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NOTICE. 

COMMERCIAL HISTORY AND REVIEW OF 1880. 
In continuation of the Series commenced with 1863, we shall, 

at an early date, issue a Supplement under the above 
title, containing a careful Digest of the leading Merchants’ 
and Brokera’ Cireulare in the different branches of Trade, 
Returns of Prices, Accounts of the Banks of England and 
France, Appendices relating to special subjects of Mercantile 
Interest connected with the year, &c.; the objects of the 
Supplement being to place in possession of our readers a 
Commercial History of 1880 worthy of preservation and 
adapted for reference. 

On December 25 was Published No. 12, Vol. X., New Series, 
Price 1s 4d; by post, 1s 6d. 

THE INVESTOR'S MONTHLY MANUAL. 
The December Number of the INvEsTOR’s MonTHLY MANUAL 

gives, in addition to the usual information, the Highest 
and Lowest Prices of all Stocks and Shares for the last Three 
Years, the Latest tations for 1879 (so as to indicate the 
Exact Movement during the Twelve Months), a Financial 
History of the Year 1880, including a Tabulated Chronicle 
of Events, a C ete Directory, the Names of the 

arkets where e security is ory, dealt in, besides 
Memoranda relating to the Financial Position of Foreign 
and Colonial Governments, to Railways, &c., &c. In 
addition there is furnished the Names of the Chairmen 
and Secretaries, or Managers, of the various Companies. 
Price 1s 4d; by post, 1s 6d. 

A lwertisements for the newt number, to be published on the 29th 
January, must be sent, to insure insertion, on or before the 
27th January. 

OFFICE—340 Strand. 

SATURDAY, JANUARY 22, 1881. No. 1,952. 

THE VALUE OF MONEY. 

Two successive movements upwards in the Bank rate have 
naturally elicited the inquiry, not only in which direction 
will the next alteration be, but at what ‘evel may the price 
of money be expected to stand for a short time to come. 
The signs on the surface are clear enough. Apart from 
temporary fluctuations, the position of the outer market 
relatively to the Bank has completely altered within 
the last few weeks. During 1878, 1879, and great part 
of 1880, there was a wide divergence between the Bank 
rate and the market rate. The want of harmony 
between two did not break up the traditional arrange- 
ments by which many transactions are based on Bank 
rate. But our own columns bear witness that many 
endeavours were then made to find a standard more in 
accordance with the facts of the time. Now remarks of 
this description are not heard. The Bank rate is close to 
the market rate. And it is very likely that this approxi- 
mation between the two will continue after the large pay- 
ments of revenue which at this time of year always make 
the Bank relatively strong in comparison with the outer 
market have ceased. 

There are two grounds put forward on which the ere, 
pectation that the rate will continue to go up is ap- 
parently based. The one is the diminution of reserve in 
the banks of Europe. The two most important of these 
banks, those of England and France, show this :— 

Bank of England. Bank of France. 
Ballion. Cash. rve. Gold. 

1890. Jan. 21... 96,800,000 ... 15,900,000)1890. Jan. 22...... 78,600,000 ... 28,809,000 
1881. Jan. 20...... 24,200,000 ... 13, 1881. Jan. 20...... 70,300,000 -". 21,800,000 
Less at date...... 2,600,000 ... 2,900,000|Less at date ...... 8,300,000 ... 7,000,000 

These figures are undeniable. They show that there is 
less unused capital than there wasa yearago. And demand 
is better while supply is less. This is the ground. The 
second is an idea that as the long depression in business 
which followed 1866 was succeeded by a time of dear 
money, we may expect to see the same thing recur now, 
since there are signs that the last depression has worked off. 

Without desiring to!predict the future, we wish to 
show some of the differences in our business position now 
and then. We are apt to forget that 1866, itself a 
time of strife on the Continent of Europe, stood nearly 
half-way between the two greatest wars of modern times— 
the Civil War in America and the conflict between France 
and Germany. The direct cost of this latter struggle was 
not less, as M. de Foville shows, than £600,000,000. The 
same sum also in round figures was (we quote Mr Sherman) 
the debt incurred by the United States. There were also 
the loans raised by the South. There was also an 
immense expenditure and loss of profit beyond even the 
stupendous figures quoted. Only a small part of the 
demand for capital to take the place of what was thus 
destroyed fell on this country. Still, a influence 

was produced on our market by this _ That 
influence is entirely absent now. No destruction of 
capital at all similar to this has occurred in connection 
with our last depression in trade. _ 

Again, we must consider the vast difference between the 

great crisis now nearly 15 years passed, and the long de- 

pression from which we have just . The distress | 

after 1866 was caused by destruction of credit following) 

on a long series of inflated transactions and over 

tion. the losses of many individuals were very 

heavy, yet insolvency was not widely spread. The depres- 
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different causes, 
badly-paying foreign trade had sapped profits. 
our losses have fortunately been very different all round 
from those of the two great countries whose calamities 

were spoken o£ above, and the destruction’ of capital has 
been on a very different scale, yet we find ourselves in & 

iod when profits are distinetly lower than they were. 
he administration of our bankruptcy laws renders a com- 

arison between any two periods a not very certain test, 

ut the total insolvencies of 1970 were the double of those 
in 1866. This is alone a heavy tax on the profits of 

solvent traders. 

Capital, after all, is kept in existence only by reproduc- 
‘ion, ail ation w canbe by feeble profits. The 

eauses of influence on our market, just referred to, are 

totally apart from those day-to-day movements of which 
‘we generally have to speak. A market so exposed to dif- 

| ferent impulses as ours will often show cross currents 

| totally at variance from those which underlie the surface. 
| But it is well to call attention to the different circumstances 
‘of our present position when compared with what existed 
| fifteen years since. 

Sn a ea 

OBSTRUCTION AND THE CLOTURE. 
'Tuere isa just conviction abroad that it will shortly be 
necessary to take some very stringent measures to ensure 

the due despatch of public business. Unfortunately the 

question is about to be approached under conditions 

very unfavourable to its satisfactory settlement. Two 
Governments in succession have played with obstruction 

when they ought to have treated it with serious 
remedies. The result is that the mischief has gone on 
increasing, and the serious remedies have now to be applied 

when the House of Commons is greatly and justly irritated, 

and is consequently disposed to accept any proposal which 
promises to abate the nuisance. The plan which finds 
most support has undoubtedly the two great merits of 
simplicity and efficiency. The clétwre will make obstrac- 
tion impossible. Tf a majority is invested with the right 
to bring a debate to a close whenever it has had enough 
of the arguments of the minority, the tether of an obstruc- 

| tive will be just the length of the patience of the House 
‘of Commons, Whenever that is exhausted the cléture 
| will be applied, and a division will be taken. Of course, 
ithe application of the cliéture may be fenced round with 
imore or fewer limitations, and the evils which may 
possibly flow from it will be less or greater accord 
ing as these limitations are well or ill devised. We 
do not propose, however, to go into this part of the 
question at present. We object to the introduction of the 
eléture in any form, and it will be time enough to con- 
sider how it can best be made endurable when it is certain 
that it will have to be endured. 

The essential vice of the cléture is that it entrusts 
to a popular assembly a duty for which a popular 
assembly is manifestly ill fitted. It is not pretended that 
all resistance on the part of a minority toa majority is 
obstruction. To make resistance obstruction there must 
be either a motive for offering it other than the defeat of 
the bill or resolution against which it is directed, or an 
obstinate adherence to that resistance after the useless- 
ness of offering it has been demonstrated. To ascertain 
the existence of this ulterior motive, and to decide when 
resistance originally legitimate has become vexatious, are 

| judicial acts. As such they are not likely to be well per- 
formed by an excited or interested majority, and the 
majority which applies the cléture will eure be inter- 
ested and ordinarily be excited. If the obstructives were 
in the habit of proclaiming their motives to the House, 
this objection would not apply. Even an angry majority 
could not go wrong in silencing an Irish member who 
avowed that his object in resisting the passing of a par- 
ticular bill was to make the House of Commons ridi- 
culous, or to induce Englishmen to give up the task of 
governing Ireland. But the motive which dictates ob- 
struction is never an avowed one. It has to be inferred 
from the nature of the occasion on which the resistance 
is offered. What would be obstruction in respect of 
— bill eo not be obstruction in respect of another 

at wou : be obstraction on the part of one member 
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nixy mot be obstruction on the ‘of another. In the 
case of 1 resistance Whieh has become illegiti- 
mate, nice Observation and ¢ool it are still more 
needed to pronounce at what poitttthe change has taken 
place, ae ee sean a ren ay not 
the gifts of an ity. ' ity it is 
re ary and, pe hé power to give effect to its 
irritation, the moment when it discovers that it is 
irritated and the moment when it comes to the conclu- 
sion that it is time to put down opposition are likely 
to evineide. - 

The main objection, therefore, to the cléture is the pro. 
bability that it will be abused. To this one of two 
answers is commonly given—that the majority will not go 
wrong; or that, being the majority, it does not much 
matter if it does go wrong. The first of these pleas lies at 
the foundation of all the proposals to make the cléture 
harmless by limiting its application. It is admitted that 
without some such limitation the clétwre would do harm, 
because there would ‘be no security that it might not be 
put in operation by a mete chance majority. We must 
make quite sure, it is said, before we adopt it, that it can 
only be demanded by a genuine majority, or even by 
something more than an absolute majority of the whole 
House. With this precaution every reasonable alarm will 
be laid to rest. A genuine majority of the House of Com- 
mons may be trusted not to be impatient of the rights of 
minorities. This argument asks us to give ordinary hunian 
nature a great deal more praise than it deserves. No man 
can be trusted to do justice when he has lost his temper, 
and in a crowd men lose their tempers very much more 
quickly than they do when they are alone. There is some- 
thing contagious about strong excitement, and the member 
who, if he had given his vote in writing the next morning, 
would admit that the minority had not gone beyond its 
rights, might be perfectly ready the night before to vote 
that it had abused its privileges. 

Those who defend the elétwre on the ground that it does 
not matter what the majority does, inasmuch as the end 
of Parliamentary Government is fulfilled when the will of 
the majority has been ascertained, are bound to assume 
that the majority in Parliament always represents the|| 
majority out of doors, and that the majority out of doors 
can never be convinced by argument. Neither of these 
hypotheses is in the least true. It is the price we pay for 
the many advantages of Septennial Parliaments that the 
House of Commons and the constituencies are not invari- 
ably in accord. This was the case at the end of both the 
last Parliaments, and there is no reason to suppose that 
all danger of its recurrence is over. It would be so 
unfortunate under a demoeratic Government if the|| 
majority of the electors were not open to conviction that 
we should be very loth to come to such a conclusion, even 
if the evidence in favour of it were very strong; but, as 
a matter of fact, no such evidence is to be had, Opinion 
does somehow filter down from Parliament through 
the country, and what is to-day the conviction of a mino- 
rity m the House of Commons is sometimes the conviction 
to-morrow of the majority of the electors. Nothing helps 
on this progress more than fulness of debate. No one 
reads pamphlets, only a few people read magazine articles, | 
but the substance of speeches in the House of Com- 
mons makes its way to a very great number of 
readers. This beneficent process is very likely to be in- 
terfered with by ,the clétwre. In theory, no doubt, the 
majority will only silence the minority when everything 
important has been said and only vain repetitions remain 
behind. But arguments, like advertisements, require to 
be read often before the sense of them is taken in. Nor'|| 
can @ majority be trusted to decide with absolute accurac 
when the case of the majority has been adequately stated. 
Their reasons for cutting short the debate may in them-| 
selves be excellent. It is of the utmost importance to get 
the bill passed, and the only obstacle to getting it passed | 
is the unconquerable loquacity of its opponents. What 
is the use, the majority will say, of being armed with the 
cloture, if this loquacity is to flow on unchecked on the 
mere chance that the country will in the end be induced | 
to. exchange a right conclusion for a wrong one? Is it 
likely that a — once started on this line of argu-| 
ment would be chec 
thing may yet remain to be said on ‘the other side ? 

ed by the consideration that some- || 
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1| of the House, and it might be enacted that he should onl 

jjness when both these assessors were satisfied that a case 

j/acquaintance with the forms of the House, and their 

|| naturally be made. There would be no real fear of any 
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There is another of putting the case agai 
— agg eink it ome is Gauty & labored 

iticians. Let us suppose a Government to be i 
sacl as Lord Beaconsfield Ce 
to be by some of its opponents—a Government, that 
is to say, united, resolute, knowing its own mind, and de- 
termined at all hazards to impose that mind upon the 
country. Let us further suppose this Government to be 
convinced that the only way of achieving its purpose is to 
involve the country in a foreign war. It commands a 
large majority in the House of Commons; it is opposed 
‘by a minority equally resolute, though not equally power- 
ful, with itself; it is aware that if the nation can once be 

j| committed to a war, there will be n> danger of its hastily 
j|drawing back; and the one thing it has to fear is that 

the nation may discover in time how unnecessary the 
war is. What is to prevent a Government held by 
its followers, and very probably holding itself, to be 
genuinely patriotic, from using the cléture to prevent that 

j| dissection of its policy by the mimority which can alone 
open the eves of those with whom it rests in the last re- 

{|sort to make or unmake Cabinets? So far as we can see, 
j\absolutely nothing. We do not believe that the late 
j|Government would have dreamed of using the cléture 

for such a purpose, even if they had possessed it; but in 
the opinion of a considerable nuinber of Liberais they were 

| perfectly capable of so using it. We are so far at one 
with those who think this, that we are not disposed to 
give any Government whatever the power which the 

1| cléture confers. 

It may be argued that some at least of the objections 
|| to the clétwre are objections not to one but to all proposals 
j|for dealing effectively with obstruction. To a certain ex- 

|| tent this is true. No reasonable person contends that ob- 
struction can be put down without some sacrifice of Par- 

|| liamentary freedom. But in the conduct of affairs we have 
j| constantly to weigh the evils of sitting still against the evils 

of action, and the inconveniences of the present state of things 
have become so great, and threaten to beeome so much 

|| greater, that we have no longer any choice but to attack 
}|them somehow. We do not say, therefore, that if no third 
j| alternative existed between leaving obstruction alone and 

the introduction of the cléture, it might not be necessary 
to take the latter course. But a third alternative does 
exist. There is nothing to prevent such an extension of 
the Speaker’s authority as will make him competent to deal 
with obstruction, and such a modification of the method of 
exerting it as will make that extension perfectly unobjection- 

jjable. The Speaker might be empowered at the beginning of 
each Parliament to choose two assessors, one from each side 

declare a member to be obstructing the progress of busi- 

had arisen for his interference. It is almost inconceivable 
that a decision thus arrived at would be other than well 
founded. There are always members who, from their 

capacity for treating any abuse of them in a judicial 
temper, are universally regarded as possible successors to 
the chair, and from among these the Speaker’s choice would 

undue interference with lawful resistance to the passing of 
a measure if such resistance could only be put down 
when the Speaker’s decision had been supported by men 
like Mr Whitbread and Mr Walpole. ‘With this safeguard 
the Speaker’s powers might safely be made co-extensive 
with the demand for their exereise, while the consequences 
following upon their exercise should be sufficiently serious 
to make a member anxious to avoid them. We have no 
desire to shelter the Obstructives from just punishment. 
What we fear is that in the hands of a passionate 
majority a punishment may one day be thought just when 
in truth it is only convenient. 

- The adoption of this plan need not, of course, prevent 
the modification of specific rules which experience has 
shown to specially serve the turn of the Obstructives. 
There is no obvious reason, for example, why a limit 
should not be set to the discussion of the Address, or why 
the practice of moving the adj nt ef the House at 
question time should not be forbidden. Indeed, con- 
sidering the little that usually comes of questions, and the 

|;extent to which the right of putting them is now abused, 

MU Ttcsnintnscna aso eT reat it ss a 

eld’s Government was supposed | 

Tux evidence that France at present desires a policy of 
peace and even of inaction in foreign 

advantage, except a slight gratification to ther er | 
propre. They showed great dislike, as Napoleon admitted, 
to the Italian war, which they thought would bring them | 
nothing, and to which they were only reconciled by the 
annexation of Savoy and Nice; they detested the Mexican | 

Y |owar, though they knew little about it, except from soldiers’ | 
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it 1s @ matter for consideration whether valuable time 
might not be saved by limiting their length or number, 
or by defining more strictly the circumstances in which 
they may be asked. 

EE 

THE DESIRE. FOR PEACE IN FRANCE. 

affairs is very 
strong. As M. Gambetta has not ceased to be the leader 
of the majority, the sudden change of attitude in the 
Government upon the subject of the Greek claims must 
have been due to some very powerful influence, and the 
majority of observant Frenchmen attribute it to a fear of 
the temper of the constituencies. This opinion is not only 
that of statesmen who might be tempted to cover a retreat 
made on other grounds by a reference to opinion, but is 
expressed and acted on by the-extreme Radicals, whose 
object it is to watch and reflect the views of the masses. 
They declare, in all recent speeches, that the “ people” 
are for peace, and make it a ground of grave nama to 
M. Gambetta that his policy leads ultimately to war, for 
which they say the French nation is not inclined. This is 
repeated in their journals, not in themselves always averse 
from war, and is confirmed by the attitude of the Govern- 
ment, which would on ordinary occasions greatly dread 
accusations of having lowered the flag of France. It does 
not dread them now, and is evidently assured that what- 
ever line the coming debates may take, the vote will not! 
be one of censure for a display of unworthy caution. 

This attitude of France is so opposed to English impres- 
sions of her normal temper that some doubt is felt wheth er | 
it can be sincere,and theories have beer framed more or! 
less ingenious in order to explain it away. It is, 
however, quite an explicable, though possibly a tempo- | 
rary, attitude. Just at present the electors exercise 
an unusually direct power over the policy of Franee.| 
The elections are coming rapidly. They are sure to be 
very important, and all parties are endeavouring by every 
means to conciliate the constituencies. To do this onany 
large scale, they must conciliate the peasanis, and the 
peasants are singularly indisposed to war. They probably 
never were much disposed to it. They greatly dislike the | 
slaughter of their children and relatives, which in every) 
French war is so heavy ; they abhor fresh taxation ; and | 
they do not know enough to perceive in distant wars any 

letters; and they accepted as a painful necessity the war | 
with Germany. Nothi came out more clearly after the | 
war than the fact that so far as his own subjects were | 
concerned the Emperor need not have fought it, and| 
that all he had to do was to rely on the prosperity 
which his régime undoubtedly brought the peasants. 
That war, besides being unsuccessful, decidedly shook the | 
peasants’ confidence in the Army, which they had revi- | 
ously deemed invincible. It showed them ‘that mene | 
could be beaten in the field to a degree which would admit | 
of the investment of the capital, the cession of pro-| 
vinces, and the paymient of sums which, to the pea- | 
sants, seemed almost beyond the range of arithmetic. | 
Almost every family in France, not strictly of the South, | 
had either lost a relative or heard of a member being) 
imprisoned or submitted to requisition, and even in the) 
South revolution had been brought to their very doors. | 
There sprung up an ardent desire to reform the army, to) 

deliver the country from its low position, and te pay any) 

necessary taxes; but the motive of this desire was nearly 

as much fear of further losses as desire for the revindica-| 
tion of French territory. The generation which ee | 

and was beaten in 1872 is still only thirty-two years 0 d, | 

and now absolutely rules France, and it has not yet) 

recoVered -from its self-distrust. It knows that it was) 

beaten once, and fears that it may be beaten again, and is| 
unwilling for any but the gravest cause to run the risk. | 

It is afraid that, whatever the origin of any new war, ad 
might develop into a war with Germany, which it believes | 

to be watching, under Prince Bismarck’s guidance, for an 

opportunity of taking more of France. The peasantry, | 
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therefore, urge peace, and this the more zealously because | degree which, until the elections are over or some unex- 

they are just beginning to feel how prosperous they are, 
and | Babies ye are not stimulated by their clergy 
towards the particular war now in the air. On this 
subject of prosperity there is often some misunderstand- 
ing. That France is prosperous is proved by all official 
evidence, but she was terribly pillaged by the war, which 
many statists believe to have cost her 500,000,000I, and 
she is now very heavily taxed, for it must be remembered 
she still bears the pressure of the heavy municipal 
expenditure under the Empire, when the towns 80 
frequently forestalled their future. The growth of savings 
s hasese slow, and the peasant, who measures his suc- 
cess by his savings, feels it even slower because of his habit 
of staking investments in safe stocks. They are all high- 
priced, and, as all French financiers know, he has a feeling 

when he buys rente at 80 that he is giving for it an 
excessive price. The péasantry have recovered them- 
selves, but they have not done much more, and as they 
all saw how the last war increased their taxes, they 
are most unwilling to go to war again. They care 
particularly little, moreover, about war arising out of 
the Eastern Question. They do not see that France 
gained anything from the Crimean war, they do 
not hate the Turks, and if they know anything of the 
Greeks the knowledge is derived from the curés, who 
regard them at best as uninteresting heretics. Rome has 
never been heartily in favour of the deliverance of the 
non-Catholic provinces of Turkey, and her clergy have a 
natural antipathy to Russia, which often extends to any 
cause Russia may happen to befriend. The peasantry, 
therefore, have no enthusiasm for Greece, nor have the 
workmen of the towns. They also are fairly prosperous, 
they are intent on watching their own politics, and they 
dislike Russia and the Greek Church from a 
\traditional and very keen feeling for Poland. The 
lower class, therefore, is indisposed to war, and it is 
just now absolute at the polls, probably to a degree 
scarcely understood even in France. The peasants have 
always possessed since 1848 the ultimate power, and have 
been fairly well aware of it, but they have never exercised 
it till now without a great many fears. Except in the 
election of Napoleon III. as President, they have always 
had to dread official pressure. They are released from 
this now; they trust the ballot; they are not confused and 
half frightened by dangers to society; and they will un- 
doubtedly act upon their judgments, and upon those per- 
manent impressions (derived from tradition) which affect 
‘them quite as strongly as their judgments. We expect 
'to see at the next election a still more decisive ostracism 
lof the wealthy class as candidates, still more decided pre- 
sure in favour of “equality,” particularly as regards the 
exemptions from military service, and still more decided 
injunctions not to go to war unless it is essential to the 
safety and position of France. 

Whether this temper will last is a very different ques- 
tion. It certainly will not be so strong after the 
elections, because the Deputies in France, unlike the 
‘Members in England, are much less peaceful than 
the electors. They are less sordid, less timid, and 
| more under the influence of the continental feel- 
‘ing about military honour. They will be, too, more 
moved by the Government, which at present cannot press 
them, because they fear the electors more than they regard 
_the bestowers of patronage. And of course, if very grave 
circumstances arise, M. Gambetta or any other leader may 
work a sufficient revulsion in the peasants’ minds to 
induce them to allow him to take his own course. But at 
present they are not in favour of adventure, and their 
| pacific temper is reflected apparently in the army. Thata 
desire to restore the grand military prestige of France 
exists in the army cannot be doubted, but there also exists 
a wish that the war to be waged, if it is waged, should be 
with a first-class Power, as well as a want of interest in 
foreign and partly transmarine expeditions. These latter 
have never been very popuiar, conscripts always dreading 
service beyond seas, and they have very seldom been ulti- 
‘mately successful. The army, therefore, prefers 
until some great occasion arises, and is sufficient y in- 
| structed to know that before the occasion can come France 
/must secure some effective alliance. For the present, 
therefore, both people and army incline to peace to a 
ices soeerninnceepsehaieianscitipsiia thine nica pct es eS 
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incident occurs, will almost deprive France of the 
power of effective action abroad. 

 ———————————— 

OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1879. 

L—Imports. 
Tx usual Parliamentary “ Return relating to Trade and 
“ Navigation” for the month of December and year 1880, 
as prepared by the Statistical Department of the Custom 
House having been issued, we annex, as we have done 
for several seasons,* an analysis of the information it 
affords so far as relates to the quantities and values of the 
principal articles of import. Those for exports will follow 
in our next number. In form and substance the follow- 
ing table is exactly the same as that of last year, merely 
substituting the figures of 1880 for those of 1879. They 
embrace most of the principal articles which have been 
imported, with the exception of those which, being entered 
at value only, it is impossible to analyse as can be done|} 
where both quantity and value areshown. Minor articles |} 
—that is, most of those the total yearly importation of|} 
which does not exceed a million in value—are omitted, it 
being assumed that they will follow much the same order 
as those of greater magnitude. The articles thus left out 
—because no quantities are given—are to the value of|| 
about eighteen millions, and those of limited importance || 
to fifty-nine millions—together, 77,000,000/—out of the 
grand total of 410,000,0007, to which the import trade of 
the past year has amounted. For 1879 the full total was 
362,000,0001, of which the tables included 294 millions, |} 
almost exactly the same proportion as in 1880, thus 
rendering the comparison of the two years very close. As|} 
will be seen in the table, the several articles are grouped 
into divisions and classes, (a) according to their nature 
and uses; and for the information of those who have not 
the means of referring to the tables of former years, we|| 
may state that the two next columns show the actual 
quantity (b) and value (c) of each of the enumerated |} 
articles or classes, which are reported as having been 
brought into the country during the past year. The 
middle pair of columns show wherein these quantities (d) 
and values (e) exceed or fall short of the preceding year. 
In the last two columns a calculation is made of how much 
of such excess or diminution arises from the quantity (/) 
and how much‘from price (g). We are thus enabled to 
trace the variations of the trade in both particulars, as, 
for instance, in the articles of wheat and flour (a, I., 2) 
the total imports have been 65°79 million cwts (all the 
figures being in millions to two places decimals) valued at 
39°321, being less than in 1879 by 4°31 cwts and 0°521, or| 
7> per cent. in quantity and 23 per cent. in value. The|¢ 
further columns then show that had the quantity 
remained the same the value of the whole would have 
been 2°311 more, but had the price been unchanged 1-791 || 
less—the country thus saving 2,310,000/ from having pur- 
chased less, but losing 1,790,000/ from having paid a higher 
average price; the difference between the two bein 
520,0001, which is the actual lesser cost of the wheat an 
flour that has been brought into our ports. This illustra- |} 
tion will guide us to an understanding of the exact relation 
in which each article stands for 1880 to 1879, likewise for 
each group of articles, and for the total of those specified 
in the table. It may here be noted that the figures given 
are those of the full importations, and are subject toa 
deduction for those sent away in an unaltered condition. 
These will be shown in the export table next week, whilst 
the identity of a ie proportion of the goods imported, 
especially those used in our textile manufactures, is alto- 
gether lost, being swallowed up in the finished articles, 
which figure as exports of British produce and manufac- 
ture. Last year we had to notice a slight diminution in 
the total value of the imports—1‘127 out of 293°89/, 
notwithstanding a considerable increase in the quantity, 
represented by 13°92/—arising from the fall in price 
having been 15-041. This time we have a very consider- 
able increase in total value, namely, 39°361 out of $33°251, 
which is divided into 22-951 on account of quantity, and 
* Economist, July, 1878; January 18th and 25th, 1879; January 

17th and 31st, 1880. 
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16-411 from the importations having been more costly, 
We have thus both imported more sargely, and, on the 
average, paid a higher price for our goods than we did in 
1879. 
Taste of Princrpan Artictes Imporrep into the Unrrep Kine- | 

pom in 1880.—Quantities and values, and excess or deficiency of 
same compared with 1879. 

(In Millions to two Places of Decimals.) 

| Value of In. More or less inane. an 

¥ Articles, = 
\ To To 

: Value. || - 
tity. | tity. | Price. 

(a) a) | © en 
I.—Foop anp ConsuMPTION. @ Q Y ( 

1—Animal Food, viz. :— 
WMI a ncokssecncdicmucactaseceeeiqasess ‘14, =3'16 297 ‘19 
BAO ah ciccihersthiscstatensssined a SE ices 
Bacon and hams .................. ewt “40 
Meat—salted ................000 03 
Fresh—preserved ............ _- 23 

Fish—cured ................cseeeees “07 
BR oe ea actins ae peeiiee e = 09 

sabcticebealedbea un — ‘16 
wees ssebgesbbessctecdensiosile bee 5 27 

shpib bvUbbltbaabeuchénaseasens a 508)i— 02 

Total Animal ............... bac 

2.—Vegetable Food :— . € 
and FiOGP ...ise5.s00.. cwt.| 65°79) 3932)'— 431/-— 

TROD, ccbicnresecschesadldtinilesetsn 
Ei ds chia ys keiKecdenaasenuasiocet 4 
Indian Gorm .siscs. cccccscccscece 
Peas and beans .................. 
BNE ibe coeds Soctchécetinsesisarvees 
BORO 5s iinsiciieiasscccdeccemied 
Currants and raisins ......... 1°82)|— 

and lemons ...... vushels : 
MOON. acts cgahoncaesadsesdbconns ened “91)\— 
MW a ionic daats cominacuscssuapan 4 
IP initisinr veh dtacichisicexctestl cwt} 2002) 2288/-— - 

Total vegetable ............ 

3.—Beverages :— 
PRUNE sisaveaiicavitidssint bass gals “oe - 2 

Other spirits ................... -10||— 
MN len <debhindonssdeicekcnsawebioe 

Alcoholic ........... 

MIMO © sehccdstdsidges sstveaasecsthonene "87 2 
SIMD Savi'as si vcdiuisdcdpacivecaccboat 7°06)|\— +688) — 
DUD: isdn velsinsives oxcnvsdabhaceses tases 11°75}; — 23 

ORO sian ianinticesi sae a 
Total beverages............ es 28°14 

4,—Miscellaneous :— 
Oil—olive and palm............ ewts|} 143) 07)|— OS-— ‘04 
WO NID osc co ac Siccescdecnckh tons 24) "32; 15} "7 

Guano and bones ............... _ 1 ‘18 06) ‘12 
Si sci taoehnoe iaibeibaioseinnen ewts| ‘89 - Wi- 15, © 
I inosine cthnarua hcg —!| 192 21 27'- 06 
ONION = %, ci Seuvsesectecenseuse tuns 15 — @i-— 16 "08 
ME orca ik cag cies sauestp bs tee 92, "65 ‘27 
Bark—Peruvian ............... cwts 08} 02) "22 2 - ‘10 

Total miscellaneous ...... } os 1°60) ri) ‘49 

Part L. of the table, which includes articles for food or 
consumption, shows a total of 187-20] millions, being an 
excess over the previous year of 13-231, of which 5-23! re- 
eae sconeee quantity, and 8-00l extra price. 
viding this, again, it appears that meat and other 

animal food furnished 9-28! of this excess; corn and 
other vegetable eatables, 2-211; beverages, ‘141; and mis- 
cellaneous, 1-601. The excess in quantity of animal food 
was represented ty 5-991; that of beverages by “881, and 
miscellaneous by 1-111, whilst the grain, &c., was less by 
2°75l, of which 2-311 was due to wheat and flour, the result 
of last year’s harvest, poor though it was, being so much 
better than its ws that less corn was requ‘red to 
make up the deficiency. There was also a diminution in 
the quantities of spirits to the extent of 1-01/, a proof of 
greatly diminished consumption, whilst in wine there was 
an increase of ‘80, for which it is difficult to account, in 
face of the anticipated reduction of duties. Tea has agai 
considerably increased in quantity, while it has fallen 
in price. ith this exception, almost every other article 
has risen in value, so that the extra charge upon the 
various descriptions of food amounts altogether to 8 mil- 
lions of money, independent of 5} more for ter quan- 
tities. Onthe whole, the position of our food supplies 
stands thus :-— 

M Difference due to—, 
Total Value, than 1879 Suantity. Price. 

£ 
Animal ............ 48°75 bi dicta ee $29 
Vegetable......... 9632 . TE secceciacs te PT itn 496 
Beverages......... 28°14 ......... ee gee oe "88 — 74 
Miscellaneous... 13°99 ......... BP. Anctcooia lll “49 

Total...... WR Gi... BE vccisnccix ner $00 

The largest growth being in that of animal origin, which, 
however, has increased less in price than that of vegetable 
production, which also has decreased in quantity. 

In Part II. of the table, which includes the main waperte 
of the materials for manufacture, with some wholly or 
partially manufactured articles, the total is 146-051 
millions, the increase in which is represented by 26°131, 
of which 17-727 stands for larger quantities, 8-41l for 
higher price. Again dividing this, we find that much more 
than half, 84-231, is for materials to be used in textile 
manufactures, almost exactly one-half of this, 42-771, 
representing the cotton imported, and 28°36/ the wool. 
Very little of this cotton is again exported in its raw con- 
dition, but fully half of the wool goes away again without 
any process being employed upon it. Here, again, in 
almost every class, the excess of value is due parm to 
price as wellas quantity. Thus the textiles fi for 7222 
quantity and 3-901 price, metals for 3051 and ‘871 respec- 

| 
| 

Jee 

~ =e lh é a ; 

PAE GREE TET IE Hay PMA 0 

Total food and consumption...| _... . | 1323) 523, soo} tively. Manufactured articles and those grou as 
Be a ae we Pn ee eas miscellaneous increased more rapidly than either textile S 
“TUREOR MANUFACTURED. | substances or the others, as will be seen by bringing them | 

en ; together, as before. ; 
lie Og ‘90 “oer “2 rr . : Mo: --Difference due to— ; 

MEN ist csv cbicacestgdsbpeonetces _ 1:32 ‘12 19 Total Value. than 1879, Quantity. Price. ree 
suse Kincsnpeaadacammnindkpeasoudticll = Mo - ” ah = - z £ £ 2. : E 

Woal—sheop, goats, and rags —| Sib%7| 2896] 6917) 948 ee ae oe co ae ae 
i ‘13) Manufactured... 923 ......... OP seb enced QE cakicccee ‘12 : Well MUNG si cscdickiiScssnlee 8423] ... | 1112 emt mee hae v3 

2.—Metals:— —— — — fates ~ 
Copper and Ore .....+.......00++: tors 18, OH Total...... 14605 ......... ee ten ho). gyre S41 | * 

‘cervibeleseii —| 357] 795 180) 326 : : oo 
a pedddcedaes<daaghicesin _ sO 1357 ee h Com i g this branch of our imports with the ane | : 

Zing tong) 8 | one, it is satisfactory to observe both that the growth is 7 
Total metals ~ | 1690 | — much greater, say, 26 out of 146, as against 13 out of 187, ie 

re eee = | er | : and that far more of this increase —_ from a Ms . 
$,—Manufactured Articles :-— | ‘ than to rice viz. 17 to as against . - 

| 4a} 21 quantity O price, ViZ., M a 4 
eta ee ed ee the one class going into consumption, the other furnishing | i 

\t J wwloths and stu iid a = «00 — = employes to our operatives in its further manu- fs 
z | ae : ure. ee 

Total manufactured articles ...' 923\| oe | 212 2.00) 12 Th an enting last year on the imports of 1879 an 3 

“acne -ogupeae onte almost universal fall of prices had to be noticed. This i 

sparto grass, fic... tons was in any case an advantage to the consumer, and also) “a 
etic to the country unless the loss fell upon the merchant at me 

Indi wenn on Sac home rather than on the producer S — a —= ay 
—cotton an over ...... the con there has been an mos eq ¥ n ae d rape...... trary s - . 

Wood—hewn rere. rise, which, conversely, is to the disadvantage of | those | a 
I iaiiaioiecsisnssveiss ahi cum and to the eountry also unless all or — : : 

BOE NINE rete of the gain has fallen to the lot of the importers, and not ze 
i e foreign growers. 3 sy 

os Ra Be ms aid + The tables to be al ished next week will show oe of sate 
ol speci es, ote : ; : ‘ ” -92] was again expo us e 

Norz.—It will be understood that the minus{sign betokens a deficiency, its | the 187-201 worth of food, 14 : rted, 

bsence an i , and that the figures will read thus :—Total, 333,250,000, . for home use to 172-287 ; co S80, 0K 1, 22,950,000, 16,410 ook ° - reducing the value of that retained ; 

: 
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while of material, &c., to the value of 146-051, there was 
sent away 27°501, leaving but 118°55/ for employment 
here. Assuming that the articles not included in those 

i 
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2,180,0007 is in the debt charge, which has of late been 
mounting up year by year with enormous strides, Tp 
1875 it s at 10,748,0007, whereas it now amounts to. 

ed in this account follow the same proportion, it | 19,334,0001, having thus nearly doubled in about six years, 
wou'd result that 60 per cent. of our whole imports goes 
to feed our people. It is probable, however, that, most 
of the articles left out are for other use than food, but 

im any case the value thus consumed must amount to 
one-half of the whole which we receive from abroad. 
This consideration may mar the satisfaction with which 
an extended import trade is viewed unless we could, as we 

cannot at present do, see an equal extension in the value 
of our exports. 

THE RUSSIAN BUDGET FOR 18381. 

Tun Russian budget for the current year compares with 

that for 1880 as follows :— 
INCOME. 

1881. 1880. | increase. | Decrease. 

£ £ £ 2 
s eisiik toni eae ae sistso00 | 1128000 ae 12,000 
Livetses .............. bp. dibidyeSdebivubnin vobii 1,926,000 | 1,450,000 | 476,000 Set 
Alcoholic liqmors ............:s0eeeccesseeee 22,284,000 | 22,531,000 Pt 247,000 
MED chsh Gi 2k. «tet Acoacvcdvsetscosm icnastices ds 000 1,050, 
OOURDOO BHEIED oo. ssc ccccccccccrcccesessese 1,305,000 | 1,403,000 98, 

aac 410,000 | _’513,000 103,000 
Customs ............ a at ance Pu 9,652,000 | 8,854,000 | 798,000 ws 
Stamps ......... GS Ubeeis baitcnscoseewonise 1,418,000 | 1,282,000 | 136,000 : 
Registry and record dues ............... 000 | 732,000 | 107,000 
Paszport dues, tolls, &.................. 922,000 | 869,000 53,000 
Post telegraphs, mine dues, &c......... 2,632,000 | 2,549,000 83,000 
Railways ........... ss deities Pee 811,000 | 3,466,000 655,000 
Qther receipts from public domains.| 3,101,000 | 2,671,000 000 
Tax on railway and steamboat traffic) 830,000 800,000 50,000 ay 
ROUEN... :icdaasocpdatensbedssetors 4,210,000 | 3,992,600 218,000 oo 
BReosipts “pour ordre” ............... 2,495,000 | 2,596,000 exe 101,000 

66,710,000 | 66,645,000 | 2,331,000 | 2,266,000 

EXPENDITURE. 

1830. Increase. | Decrease. 

£ £ 
17,154,000 | 2,180,000 is 

164,000 2,000 
1,208,000 4,000 a 

919,000 as 4,000 
$44,000 | 21,000 i 

18,967,000 | 1,705,000 
2,255,000 000 
7,654,000 | 720,000 

1,648,000 7,000 é 
2,083,000 77,000 ‘a 
228,000 ei 9,000 
85,000}. 1,000 

caticasas 876,000 803,000 13,000 sed 
Trrecoverable taxes ............cccccceees 400,000 | 200,000 | 200,000 bs 
Expenses “pour ordre” ............000+ 2,495,000 | 2,596,000 ce 101,000 

: satiated 
71,746,000 | 66,625,000 | 5,236,000 | 115,000 

rt ar etna ———$—$————— 

This year, it will be observed, the salt duty has been remitted 
at an estimated cost to the treasury of 1,050,0007. But as 
the Russian Government is not in a position to give up 

—$—— 

|| any portion of its revenue, it has been necessary to com- 
pensate for this loss by additions to other imposts, the 
alterations effected being—1, an increase in the trades’ 
license duties; 2, an addition of 10 per cent. to the whole 
of the customs duties; and 3, the doubling of the Govern- 
ment dues for the storage of merchandise. From the first 
of these changes the income from licenses is expected to 
increase 476,0001., while the two last are estimated to add 
885,000! to the customs receipts, which are further calca- 
lated to show an increase of 450,0001 as the result of the 
increase on the Ist October last of the duties on iron 
goods. In all, therefore, the new duties are expected to 
merease the customs revenue by 1,335,0001; but as the 
bad harvest, by diminishing the export of wheat, must 
cause some reduction of income, the net increase in eustoms 
is set down at 798,000/. The failure of the crops, and the 
prevailing distress, are moreover expected to restrict the 
consumption of liquors and tobacco, and also to curtail 
the goods traffic on the railways, and under all those 
heads of income diminished returns are estimated for. 
In most of the other branches of receipt, however, 
some expansion is looked for. The total revenue of 
the year is estimated to exceed that of 1880 by 
65,0007. But while the revenue is thus, on the most 
| favourable estimate, likely to remain almost stationary, the 
expenditure is increasing with great rapidity, the total out- 
lay for the year being set down at 71,746,0001, which is 
[ean in excess of last year’s estimate. Of this growth 

en ne aici inh nese 

In the military expenditure, there is a great increase, 
the outlay for the current year being estimated to exceed that 
of 1880 by 1,705,0001, while under nearly every other head 
of expenditure a considerable augmentation is looked for, 
The result of this large increase of expenditure in the 
face of a stationary revenue is a deficit for the year’ of 
5,036,0001. Nor is this the worst. Largely increased 
although the military outlay has been, no provision is made 
in the budget for the expense of the war in Turkestan, 
The actual expenditure of the Ministry of War 
therefore, be several millions in excess of the sum 
set down in the accounts, and by the amount 
of this excess the deficit will, of course, be 
increased. Then, by an Imperial Ukase dated 
the: 3lst December last the Treasury is instructed 
to take measures to redeem the inconvertible paper 
currency issued by the Bank of Russia in part pa 
of the expenses in connection with the war with Turkey. 
The total amount of those note issues was, at the close of 
last year, 41,700,000/, and the instructions to the Treasury 
are to reduce this debt at onee to 40,000;0002, and there. 
after to pay it off at the rate of 5,000,000/ a year. This 
year, therefore, supposing this scheme to be carried out, 
the bank will have to be paid 6,700,0001. Here, then, is 
another great addition to the budget deficit, though as 
regards this last item the outlay will carry with it partly 
compensating benefits in the shape of an improved 
currency. ith a view to the partial covering of the 
deficit, the Government purpose calling in about 5,000,0001 
of the advances it has from time to time made to various 
railway companies, and which amount in the aggregate to 
13,800,0001. But the companies cannot pay this money 
unless they can succeed in borrowirg it from private 
capitalists, and in the present unsatisfactory financial 
position of the lines it will probably be difficult to get any 
new loan taken up. It is evident, therefore, that in the 
current year the finances of Russia will be subjected toa 
very severe strain. 

BUSINESS NOTES. 

Tue Cost or tHe AreHan War.—The soneay 
revised estimate of the total cost of the Afghan warwhi 
both the Indian and the Home Government have agreed 
to accept as final, has been published this week :— 

Rs s. £ 
Nei military expenditure proper 15,77,7i,000=to1s Sd 13,148,000 
Frontier railways ...............44. 5,90,03,000 4,917,000 

Crete CORI i vis dias uns sedinnnacas 21,67,74,000 18,065,000 | | 
Deduct excess revenues from 

telegraphs and railways attri- 
buted to the war.......:.60..0 68,00,000 567,000 | } 

Estimated net cost of the war 20,99,74,000 17,498,000 || 
This estimate includes all expenditure in excess of the 
ordinary military outlay to the end of March next. It 
will be remembered, however, that Sir John Strachey, in 
his corrected estimate forwarded at the end of June last, 
calculated the cost of the war to the end of October, 1880, 
exclusive of railways, at 15,000,000, and if his figures 
had been correct, the prolongation of the occupation for 
six months and the unforeseen expenditure in connection 
with General Roberts’s expedition and General Phayre’s 
effort for the relief of Candahar, would have swelled the 
estimate much beyond the amount at which it was ther 
placed. That the estimated cost now is almost identical 
with the June estimate shows therefore that the latter, 
equally with Sir John Strachey’s first estimate, was 
erroneous. Additional testimony is thus borne to the 
confusion and inaccuracy of the Indian accounts, and it-is 
made all the more evident that a thorough reform of the 
Indian financial system is imperative. 

Surprine Casvuauries 1n 1880.—The records at Lioyd’s 
show that the past year has been more than usually 
disastrous to shipping, the number of casualties posted 
| being 366 in excess of last year, and 157 more than 
the average for the past six years. Still more marked is 
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the increase in the number of missing vessels, the total of 
which in 1879 was 71, and in 1880,101. It is in vessels 
with grain or coal cargoes that the losses have been most 
— and have increased most rapidly ; 26 grain laden 
i being posted last year as compared with 21 in 1879, 
4 34 vessels with coal cargoes as compared with 15 in 

the previous year. Qne satisfactory feature, so far as this 
country is concerned, is that the increase is mainly in 
foreign vessels, but the proportion of British to foreign 
vessels lost, which is fully 43 to 1, seems still to be in 

»ixcess of what the respective number of vessels employed 
Swarrante. 

Tue Honpers or Untrep Sratres Bonps.—The Census 
Bureau of the United States has made the following 
general classification of the holders of the $990,000,000 
Four and Four-and-a-half per Cent. Bonds :— 

$ 
Total 4 per cent. registered bonds ...................4. 528,100,950 

Reiss. coos cd dpiibiigicniiinns nancdclacelilt 271,435,900 
DW NG oss Sakis vcd cc cttincccccant 126,526,700 
State Banks and Trust Companies ... 113,306,900 
Foreign holders ..........2....ssssceeceees 6,831,450 

Total 44 ah pee cent. registered bonds .................. 170,280,800 
BIE iis han cutcev oe tadcles us ke 72,010,900 
State Banks, Trust Companies, Xe. ... 53,620,400 
DRG TOOT. 05S ob cise vis cdineccdo can 39,461,950 
Foreign holders 5,187,550 
According to this statement, the forcign holders re- 
gistered hold only $12,029,000 of the entire stock ; 
8291, 618,250 of the stock is, however, unaccounted for. 
If we add to this the number registered as in the hands of 
foreign holders, the figures would work out thus :— 

$ 

eee ee eee eee eee eee 

% 
Total amount, 4 and 44 Bonds ......... 990,000,000 

Registered as held in the United States...... 686,352,750 ... 69 
Not wegiabered a8 Gitto..............cesccccerscsveses 303,647,250 ... 31 

To assume that the foreign holders were 31 per cent. 
of the whole would probably be allowing too much. To 
assume that. only $12,000,000 of these Bonds were thus 
held would undoubtedly err on the other side. It will be 
valuable if the Census Bureau is able to arrive at a closer 
statement. 

Unitrep Sratres Currency.—The American Bankers’ 
Magazine states, on the authority of the Chicago Tribune, 
that one peculiarity of the gold absorption now in progress 
in the West is that the coin seems to run into the ground. 
Country bankers say that when they pay out paper, more 
or less of it returns, but the gold never. Working mex in 
the cities, and farmers in the country, are hoarding great 
quantities of coin. The Bankers’ Magazine goes on to 
state that during November there were 1 046,500 standard 
silver dollars distributed from the New Orleans mint, 
and 932,500 from the Philadelphia mint. The total ship- 
ments from the New Orleans mint from June 15, 1880, to 
December 1, have been $4,493,498. The hoarding, how- 
ever, ° -eferred to, appears to be mainly in the gold coin. 
Should this habit continue, it may have considerable in- 
fluence on the question of the currency in the United 
States. Hitherto, a reflux of currency from the West, 
after the great harvesting operations of the year are 
over, has always been looked for. It will bea new influ- 
ence to be considered if this ceases. 

Trisn Srecurities.—Three months ago we referred to 
the fall which had occurred in Irish railways, at the time 
when English and Scotch lines were steadily improving. 

Ueerey: it cannot now be said that there is any sign of 
ee for the better, as the following record of market 

halues clearly proves :— 
Oct. 25, Jan. 17, 

RAILWAYS. 1880. 1881. 
Belfast and Northern Counties ............ 57 ... S&B... -— 3} 
Dublin, Wicklow, and Wexford ............ 102 ... 5 .. —7 
Great Northern of Ireland ...............+:: is... We ... a 
Great Southern and Western ............... 116} ... 11444... — 2 
Midland, Great Western ..............cc0000 914... 9 .. —W 

Banks 
— de RE EAPC MAR Sam 308... + 4 
MN ioe. Hikak. cckucsiencadivbiod ead %. —2 
WE 5th ce ee 66. 67 +1 
Wuaelaniat si ie ie ee ee 614... 57 — 4) 

Alliance Dublin Gas . sete Mn. ME @ 
Allowing for the almost universal rise whieh has been 
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going on during this not onl b 
- and ee alee PS pasatr a 

re in any other an than that of a material 
depreciation of values. is the more noticeable 
bommun St handepend ice tenis ce te 

Fiax anp Liven Exports.—In reference to this subject 
last week, we gave statistics furnished by Messrs Geo. 
Armistead and Co., of Dundee (printed Armitage by mis- 
take), showing the depression in the linen trade of the 
country, more especially in yarns and sail-cloth. The fol-|} 
lowing interesting figures, given by the Flax Supply Asso- 
ciation of Belfast, contrast the exports of linens of all 
descriptions, with the exception of sail-cloth, in the years 
1879 and 1880, the average result being an increase _ 
nearly 3} per cent. in quantities a and of 4M 
cent. in values. It must, however, be borne in mind t 
this apparent expansion in values per yard exported | i 
entirely due to the higher average value of flax ; that there 
was a decrease of over 710,000 yards in the sail-cloth ex- 
ported, and of over 900 ,000 Ibs in the linen yarns shipped, 
while the home trade was generally depressed. 

Quantities. | Values. 
———— —_ SS 

Countries. 1990, | Mmereaseor ; Per | joc | Increase or, Per 
% cent. 

= poate. oe. a 
Hayti .....0..scccssrcnsenee-+ 420,900 2,417,800 ine. 241°0 | 25,192 ine. 403 
OME Co tase eines 991,500 656,700 ,, | 1731 , 1475 
British North America.| 7,579,400'2,646,500 |. | 75407 |, | oe 
Portugal, Azores, and 

i 283,500 ,, 24 33,790 586 , 201 
= 1 102 , | 23 
ee 326,228" 40,029 .. | 177 
” 7 » | 169 
in i so 
dec. w20 ., | St 
” a7” . i o7 

Z O46 1 
s 128,024 18,206 dee. 129 

- a7, | 42 
‘. 1282 . ne? 
” 49,7 o» | eo 
” 12251 ,, | 170 
eo Gan , | 277 
~ 6628 ~ | 145 
: 97,066 * | 332 
” 1021 , | BS 
- 4500 *, | 59 

} 
HB308 ine. 75 

In this table, the Soretakigas of ee in the e exports 
to Hayti appear nary, and are due to an error in 
the Board of Trade returns, from which the figures were 
copied, those returns stating the value of the shipments in 
1879 at 50,5907, whereas they only reached 20,5947. - 

———ee 

THe Unitep Sratres Ierortrs or Iron anp Sreei.— 
Aeeording to the statement of the Bureau of Statistics, 
the quantity and declared value (exclusive of freight or 
duty) of the imports of foreign iron and steel rails eo 

i 
the United States during the ten months ended Oct. 31 
1880, were -— 

Groes Value. 
Tons. $ 

Pe re eee <a, see 14,326,008 
Scrap iron and old rails ...... 589,886 ...... 13,988,838 
New iron cian. <c:, SE. aennea 3,926,546 
BN OO isc diknpinntn ivbiiinsee 106,056 ...... 5,340,724 
ie RE ois esd nsecs vanity GG: Gkn« 830,447 
Band, hoop, and scroll iron.. 22,266 ...... 1,016,717 
ROE CTD esse ditiitsicninnccaccais 188,152 ...... 4,286,252 

-. | a 1,651,549 ...... 43,614,622 
The large importations, however, would seem to have been 
much in excess of current requirements, the stocks re- 
maining in the bonded warehouses in New York, Philadel- 
phia, Baltimore, and Boston, on the Ist December last 
showing a great increase over those held at the beginning 

of the year, as will be seen from the following official | 

table 
January 1.—— -~——December 1.—-— 
Gross Valne. Gross Value. 

tons. $ tons. $ 

Pig SOGNE insets 25,075 372,875 164,806 3,355,911 

iron 
old rails ...... 5,013 111,397 178,305 4,541 893 

New iron rails 1,625 41,893 ... 86463... 1,292,035 

Bar iron......... 3,301 123,444... 15,204... 784,667 

Sheet iron ...... 360 69,082 1642 ... 276,010 

Band, hoop,and 
é 

scroll i bo 13 1A11i 91,962 

aa = 28.961 |. 1,105,382 

Total ...... 35,383 ... 719,004 . 424,192 ... 11,447,810 
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'} carried on for the most part in certain definite seasons, 

100 

Bulletin characterises as “trustworthy parties,” that of 
the amount placed upon the market about 20 per cent. has 
gone into free stores, and that at the beginning of De- 
cember there was on store a stock equal to about one-half 
of the total consumption of the previous eleven months. 

have more accurate details as to stocks 
and consumption when the report of the Iron and Steel 
Association is received. 

Tue Excise Revenve.—What we said a fortnight ago 
as to the over-sanguine character of the inferences drawn 
from the revenue return for the past quarter has been 
confirmed by Mr Gladstone. Replying to a question by 
Lord George Hamilton, he states that while the draw- 
back on malt had nearly all been paid, and had 
been deducted from the income of the quarter, yet for 
the purpose of comparison with previous years it would 
not be safe to look upon the excise figures as the 
net receipts. The reason is “that one of the changes 
“ which was effected in the transition from malt to the 
“beer duty was that the mode of collection by the 
“ Excise was altered, and for the six weekly rounds into 
“ which the year was divided, monthly rounds were sub- 
“ stituted. The consequence has been to bring a larger 
“ amount of receipt in respect of duty charged between Ist 
“ October and 8lst December actually into the Exchequer 
“ for that period, than there would have been under the old 
“ system of the malt duties.” Practically the change has, 
we believe, amounted to this—that whereas malting was 

and the revenue from it came in lump sums, brewing is 
carried on all the year round, and causes a steady inflow 
of revenue. Moreover, maltsters had 12 weeks’ credit, 
whereas brewers have only 6,and the change has thus 
/caused an anticipation of revenue as compared with pre- 
vious years. In the current quarter, therefore, it need not 
surprise us if the excise receipts fail to expand, but judging 
from the weekly returns the revenue as a whole is regain- 
ing elasticity, and a favourable showing at the close of 
the fiscal year may be expected. 
| 
| PUBLIC INCOME AND EXPENDITURE. 
| The following are the receipts on account of revenue, 
between April 1, 1880, and January 15, 1881, as compared 
with the corresponding period of last year :— 

REVENUE AND |\OTHER RECEIPTS. 

adel -————_Recri1pts ————__, 
ant : . 

; April 1, | April 1, Week Week 
| Estimate | 1980, to | 1879,t0 | Ending | Ending 

1880-81 Jan. 15, | Jan.17, | Jan.15, | Jan. 17, 
1881. 1880. 1881. 1880, 

Balance on Ist April, 1880—| £ 
Bank of England............ si 

£ £ 

Bank of Ireland ............ et . 

£ | £ 
2,532,454 | 5,964,818 
740,974 | mand 

The expenditure during the same period amounted to 
pO fae aoe as ae ey with 67,575,0551 in the corre- 
sponding period of last year, the i i 
period being 402,3062. ee ee ee 

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

REVENUE. 
OustOmMs .........ceeereeceseeeees 19,300,000 15, 402,000 | 374,000 
ON i aes tat  cinev opielin 125,151,000 (19,698,000 (19,285,000 | 645,000 | 690,000 
IN: ct scbesneshsonsesssersies '11,800,000 201,000 | 259,000 
Land Tax and House Duty..! 2,760,000 70,000 65,000 

{ Property and Income Tax ..'10,425,000 | 3 000 248,000 
DEMON: thi cancisnnthivavdaans 6,400, nil. nil. 
Telegraph Service .............. | 1,420,000 65,000 60,000 

| Crown Lands .................... 390,000 nil, nil 
Interest on Advances for, 

Local Works and on) 
Purchase Money of Suez) 

_ Canal Shares............... } 1,250,000 | 1,101,652 | 1,001,656 19,410 nil. 
Miscellaneous .................5 | 3,800,000 | 3,359,748 | 3,248,017 8,192 38,283 

i -___ —_— 

PROCUIND neoscisasinvicsinaritl 82,696,000 —— 8,341,673 | 1,737,602 | 1,734,283 

| ____' Tetal, including balance......... 579,823 65,257,429 

Bank Bank 
of meee of <5 ome Total. 

Balances on Jan. 8...... 1,050,594 ... 304,625 ... 1,855,219 
_ Be vcsic 969,480 .., 441,625 ... 1,411,105 

Increase ..........56 3s er 137,000 oe 
Decrease ........, 81,114 ... ra 55,886 
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Foreign Correspondence, 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, January 20. 

The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 

DEBTOR, 
Jan. mm 1881. am 1881, Jan. 22, 1880, 

Capital of the bank........+++ 182,500,000 © ... 182,500,000 0 ... 182,500,000 
Profits in addition to capi- 88, ¢ 

185 pas rena a 8,002,313 54 8,002,313 54 02,318 
Reserve of the bank and its 8, 54 

a nk keeniaten tia 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property —_ 4,000, 0 .. 4,000,000 0 ... 4,000,000 0 

PEROT VG .. 0.00. s0cereceses 10,078,583 27 ... 10,078,583 27 ... 10,300,000 9 
otes in circulation ......... 2,544,859,215 0 ... 2,541,085,095 0... 2,334,150,100 0 

notes to order, re- 
ceipts payable at sight.. 37,616,126 90 .., 37,154,268 9 ... 36,223501 9 

account current 
RITE 104,640,845 14 ... 110,331,074 13... 270,641,845 25 

Current accounts, Paris...... 374,027,309 2 .., 399,425,292 21 ... 335,021,098 36 
Do branch banks ........++5 . 46,276,966 0 .,. 43,808,484 0 ... 36,579,950 0 

Dividends payable ........... 6,501,560 0 ... 8,196,130 0 ... 4,913,001 0 
Interest on securities trans: 

ferred or deposited...... 7,083,513 64 ... 8,081,626 44 ... 6,617,534 84 

Samet 3,069,653 66 4,597 peer eesencerecerencsereese® one '” > see 7: 

Rediscounted the last six 35 * 
MNDIIIN csccsaccannesbasdanet 2,224,535 11... 2,224,585 11 ... 1,736,379 3 

Bills not disposable ......... 625,229 15... 1,157,520 93... 776,200 31 
Reserve for eventual losses 

on prolonged bills ...... 2,000,000 0 ... 2,000,000 0 .. 2,146,583 97 
QeEIGE  caciasccvescissoconroncees 12,107,877 75 ... 18,186,261 59 ... 14,828,492 69 

TN, ciacencicsersesoen $,371,282,213 36... 3,401,386,538 11... 3,273,107,367 48 
CREDITOR, 

Cash in hand and in branch f c f c f 
CN ioc cdccedsesicoontsce 1,757,522,384 85... 1,764,337,327 57... 1,966,397,8387 7 

Commercial bills over-due... 152,903 69 .., 162,531 12... 109,186 88 
Commercial bills discounted 

in Paris not yet due ... 464,644,207 42 ... 456,114,960 28 ... 364,432,468 30 
Commercial bi branch 

I dacs: dicta dvehasicinnans 531,563,179 0 ... 563,032,814 6 .,. 452,614,426 0 
Advances on deposits of 

WRN, civ snsicascscveetseve 9,352,800 0 , 9,603,400 0 0 
Do in branch banks......... 2,251,000 0 . 2,190,200 0 » 1,097,900 0 
Do in public securities ... 92,398,600 0 . 92,626,900 90 .., 204,900 0 
Do by branch banks ...... 68,529,800 0 ... 69,409,000 0 .,. 64,680,890 @ 
Do to the State (Conven- 

tions, June 10, 1857, and 
March 29, 1878) ......... 120,000,000 0 .,., 120,000,000 0 ... 60,000,000 0 

Gcvernment stock reserve.. 12,980,750 14 .,, 12,980,750 14 ... 12,980,750 14 
Do dis See 99,590,909 38 ... 99,590,909 33 ... 81,950,823 79 

Rentes Immobilisées (Law 
of June 9, 1857) ......... 100,000,000 © .., 100,000,000 0 ... 100,000,000 0 

Hotel and furniture of the 
bank and landed pro- 
perty branches............ 10,144,992 0 .,.. 10,143,442 0 .,. 10,369,981 0 

Iixpenses of management... 74,800 70... 59,581 50... 52,529 45 
Employ of the special re- 

WOEWD.  cccsssscctedcasvetveokes 10,078,583 27 .., 10,078,588 27 10,300,000 0 
Ttalian silver coin ............ 56,730,976 70 58,730,931 ide 

IIE, eainironssthaccaseveesiseens 27,325,257 15 34,532,074 87 

Tatiak ccriessrcoccconses $,371,282,213 36 ..,8,401,386,588 11... 3,273,107,367 48 

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

INCREASE. f DECREASE. f 
CRPOUIRUEOR. wee. ccccicccacescecnscee 8,774,120 | Treasury account ............... 6,290,229 

Private deposits...........:.c006 19,929,501 
Onahe ...iscccctsngraebeocnneuieds 6,814,943 
TORNOOIIGE nics a cacsacnpcesemmene 27,940,388 

Although discount is easy in Paris, and there is a fair de- 
mand for bills at 3} per cent., that item in the Bank 
return shows an increase of 8 millions in Paris, but the bills 
which run off in the branches at the-end of last week have 
caused a diminution of 36 millions there. 

The London exchange continues high, and to-day’s rate was 
25f 334c to 34c. Gold would no doubt have been sent to Lon- 
don this week but for the weather, which has impeded com- 
munication. A sum of four millions of francs in Napoleons 
has been sent to Bucharest ; but the purpose of this operation 
is unexplained. No exports to the United States from Paris 

| are reported. The gold reserve in Paris has diminished 
10 millions, inst an increase of two millions in the de- 
artments. The cash on to-day’s return was composed as 
ollows :— 

Gold. Silver. 
: francs. francs. 

WO ack ceaeits 142,108,813 ...... 644,943,520 
Branches ............ 402,860,000 ...... 567,610,051 

544,968,813 ...... 1,212,553,571 
January 13th...... 552,253,804 ...... 1,212,083,522 

The Bank of France armounces the creation of a new branch 
of business, or rather the extension, with greater facilities, of 
one already working. At present the Bank makes loans on 
securities at the current rate, which is usually 1 per cent. 
above the discount rate. Those loans are, however, made for 
a fixed period of 60 days, neither more nor less, and at the 
expiration of that time must be renewed. If for a shorter 
time, full interest must be paid. The Bank will in future 
accept the deposits of securities, and the owners will be allowed 
to draw cheques on them without any further formality, at 
the current rate. The loans will not be made for more than 

ik 
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ten days, and the drafts must be for sums of not less than 
100,0008, nor more than 3,000,000f. Should the depositors not 
have exercised their right of obtaining loans within six months 
a charge will be made for minding the securities. — : 

The movements on the Bourse have been wide, and, in spite 
of the efforts of buyers and syndicates, prices have generally 
rg way. There was first a drop of {in Rente on Friday 
ast, and a corresponding depreciation in other securities, 
which it was endeaveured to explain by a rather pessimist 
circular from the French Minister of Foreign Affairs to the 
diplomatic agents abroad, anc ‘he continued rumours of a 
coming issue of Redeemable Rew ut the reason was rather 
the increasing symptoms of dearer money, as manifested by 
the high rates for carrying over at the London Stock Exchange 
settlement, coming on a market already overcharged with un- 
classed stocks and weakened by an exaggerated speculation in 
a number of the older securities. The issue of Redeemable 
Rente has long been foreseen, as the credits for which it will 
be required were voted in 1879 and 1880, and buyers must have 
long taken that eventuality into account. The fortnightly 
settlement on Monday was more easy than expected, as the 
charges did not exceed 7 or 8 per cent., with some few excep- 
tions; but the heaviness in Rente continued, the Three per 
Cents. and the Redeemable losing a further 4; the Fives 
resisted better. The issue of new stock, which it was at first 
said would not be made before the month of July, was now 
reported to be probable at an earlier date, from an 
impression that the Treasury would endeavour to precede 
the great operation in preparation by the Rothschilds 
for the Italian Government. The banks and credit 
companies, which had hitherto been buyers, were offerin 
stock, and the deliveries at the end of the month are expecte 
to be heavy. There is a general impression in business circles 
that money will be dear throughout the year, and the Minister 
of Finance has not, it is thought, acted wisely in deferring his 
issue of new stock. A saving of interest has, no doubt, n 
effected by employing Treasury money, but if is possible that 
recent prices will tery % again seen, and that what has been 
— in interest will be lost in capital. The measure adopted 
y the Bank of France, referred to above, is looked on as 

one of different measures prompted by the Government to 
assist the monthly settlements. 

The following were to-day’s closing prices, with the varia- 
tions in the week:—Three per Cents., 84f 25c — 82f 4c; 
Redeemable, 85f 70c — 774c ; Five per Cents., 120f 35¢ + 74c; 
Italian, 87f 55c — 25c; Austrian 44 per Cent. Gold, 76£ 45c 
— 35c; Turkish Fives, 13f 50c — 5c; tian Unified, 
360f — 1f 25c ; Preference Bonds, 485f — 2f 50c; Russian, 
1870, 923f + 3; 1877, 95f 25¢ — 80c f; Bank of France, 3,760f 
— 40f; Banque de Paris, 1,150f — 10£; Credit Foncier, 1,465f 
— 15f; Union General, 995f —15f; Paris Gas, 1,553f 75c 
+ 1f 25c; Suez Canal, 1470f + 60f£; Northern Railway, 
1,730 — lic; Western, 865f — 10f; Orleans, 1,320f — 25f; 
Eastern, 777f 50c — 7f 50c; Lyons, 1555f — 20f; Southern, 
1143f 75c — 16f 25c; South of Austria, 222f 50c — 5f. 

A general report has been issued of the business of the 
French colonial banks, which are under the supervision of an 
administrative council sitting in Paris. The results are for 
the year 1879-1880. The Bank of Martinique paid a dividend 
of 18f 83c per cent., which was 2f 10c per cent. more than 
for the previous year. The rate of interest for loans on crops 
was 4 per cent. in the first half of the year, and 5 per cent. 
in the second. Disceunt on bills with two signatures was 7 
per cent. The council remarks that, considering the dividend 
earned, the rate of 7 per cent. for discount should be 
reduced. The Bank of Guadaloupe distributed as divi- 
dend 15f 60c per cent. in 1880, and 13f 30c in 1879. 
The rate was 6 per cent. for both loans and discounts. 
A censure is passed on this bank for not taking advantage of an 
exceptionally favourable year to write off some of its doubtful 
debts, the account of which increased from 81,707f to 104,387f 
during the year, while under 2,000f of arrears was recovered. A 
judgment for 31,409£ was, besides, given against the bank before 
the close of the year, and for ohio no reserve was made. The 
Bank of Reunion Island paid 22 per cent., against 14f 40c per 
cent. in 1879. The rate of interest charged during the year 
was 7} per cent. on trade bills, and 7 per cent. for loans on 
crops. This bank also incurred a censure from the Council for 
engaging in unsafe business, and for not reducing its rates of in- 
terest and discount, the dividend paid being abnormally high. 
The dividend of the Bank of Guiana was 14f 17c percent. 1n 1880, 
and 16f 63c in 1879, a diminution of 2f 46c per cent. Therate 
of interest and discount was 7 per cent. is bank exported 
native gold to the amount of 3,083,847f during the year. 
Bank of Senegal paid only 3f 13c per cent., against 5} per cent. 
in the previous year. Its rate of interest and discounts was 
reduced during the year from 8 per cent. to 6. The Bank of 
Indo-China distributed 8f 80c per cent. in 1880, and 8f per 
cent. in 1879. Its rate—rates for loans and discounts—was 9 
and 10 per cent. at Pondecherry, and 10, 12, 15, and 18 per cent. 
at Saigon. 
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Imports. 

1880. 1879. 

TO is anita de a 1,983,334,000 ...... 1,838,790,000 
Raw materials ..................... 2,224,010,000 . 2,112,846,000 
Manufactures  ..........c. cee cccues 448,347,000 ...... 416,128,008 

4,907,547,000 ...... 4,595,235,008 

£196,301,880 £183,809,400 | 
Exports. 

1890. 1879. | 
francs. france. | 

Manufactures..................cccces 1,850,664,000 ...... 1,718,818,000 | 
Food and raw materials ......... 1,366,793,000 ...... 1,337,311,000 
Other Articles .............cccecec 183,182,000 ..... 175,200,000 

3,400,639,000 ...... 3,231 (329,000 

£136,025,560 £129,253,160 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, January 17. 

The Prussian Government has begun in good earnest to 
consider the question of extending the network of canals in 
Northern Germany. Besides the canal between the Rhine, 
Weser, and Elbe, preparations are being made for forming a 
more direct communication between Berlin, the Spree, and the 
Elbe on one side, and the Oder on the other. he present 
communication by water, for which the Spree and Havel are 
used, diverts ce very much out of the direct line, and thus 
wastes time and money. Besides this, there is not depth of 
water sufficient to admit of the ships being laden as increased 
traffic would demand — that is, with about 7,000 ewt. The 
two canals which at present form the junction line between 
the waters of the Havel and those of the Oder, that is, the 
Finon Canal and the Frederich Wilhelm Canal, cannot for 
many reasons be widened and deepened as traffic on this 
route requires. A direct canal between Oder and Spree had 
hitherto been considered impossible, because there would not 
have been water enough at the highest point of the 
canal. The Prussian Government has now studied the ques 
tion more thoroughly, and a report has been published 
proving that the progress made in hydrotechnical science 
will overcome the greatest obstacles in the way with ease. 
Two plans have been prepared on this basis, the one 
for a direct canal between the Elbe and the Spree, the second 
for a canal between the Oder and the Spree. In the first 
case, the difference in the height of the waters of the Elbe and 
the Spree is to be overcome by two inclined planes, on which 
hydrostatic carriages form the means of communication. In 
the case of the Oder-Spree Canal, the equal height of water is 
to be obtained by means ofthe English system of hydraulic 
raised sluices, as introduced five years ago near Anderton, 
on the Weaver. It is hoped that these mechanical arrange- 
ments will supply the canals with as much water as is re- 
quired. The Oder-Spree Canal is the first that wili be under- 
taken, and will shorten the present distance between the two 
rivers by 52 to 58 kilometres. The canal is to be completed 
in four years, and the expense has been estimated at 174 million 
marks for the main canal, and 124 million marks for a branch 
canal to the higher Oder. 

In the course of the last five years the quantity of coals 
carried from Westphalia to Hamburg has ipeeanl very con- 
siderably. 

The German Federal Council is now busy with the Bill on 
workmen’s insurance, which we refe to a long time 
ago. This Bill has been a great disappointment to those) 
most concerned. It had been generally hoped that it 
would not only affect insurance against accidents, but 
that it would find means of providing for the workmen) 
in case of sickness, inability to work, and old age. It} 
however, touches upon no other question, than that of in-| 
surance against accidents, which at present is paid for by the 

em loyers, according to the rules laid down by the Employers 

Liability Act, introduced about eight years ago. The new 

Bill is, therefore, all in favour of the employers, and by no| 

means relieves the werpe as had been expected. The | 

chief clauses of the new Bill are the following :-—The Empire | 

institutes an insurance office, in which all workmen employed 

in coal mines, salt mines, dockyards, quarries, buildings, iron- 

works, or manufactories, not earning more than 2,000 marks 

a-year, will be obliged to insure themselves against accidents. 

same rule is applied for every kind of business employing 
steam or water power, excepting navigation and _ railways. 
The ‘sation of this institute, which is to have its central 

office in Berlin, will be determined by the Em r and the 

Federal Council. The premium paid in case of an accident 
will be the following :-— e expense of the cure from the fifth 
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week after the accident is to be refunded; and in case inabi- 

lity to earn a living should ensue, the insurance office will pay 

a yearly revenue of 663 per cent. of the workman's income, if 

he be quite disabled, and 50, or at least 25 per cent., if he be 

only ially disabled. The insurance premium will be paid 

ten thirds by the workman’s employer, and one-third by the 
country’s funds for the r, in cases where the total income 

is 750 marks a year, or oe) where the income exceeds 750 

marks, one-half of the premium is paid by the employer, the 

other half by the workman. The debate on this Bill in the 

Reichstag is looked forward to with interest, and it is to be 

expected that the Liberal party will certainly bring forward a 
moticn in favour of extending the law. 

It is remarkable how the bad harvests of the last few years 

have brought with them a gradual reduction of the imports, 
production, and consumption of beer in the German Empire. 

rt. Consumption. Population 
itres. 
818 
90°9 
92°3 
93°6 
91°9 

Production. 
hectolitres. 

Import. Expo D 
hectolitres. hectolitres. hectolitres. 

‘ 58,497 ... 5,211 ... 33,302,986 ... 
WE ses . 37,369,495... 

.. 99,0538... s. $8,571,883 ... 

. 119,482... . 30,267,375 ... 
S... WABMu .. 

O23 ... 115,168... 
.. 89,016,686 ... 

. 38,824,002 ... 891 

..:. 37,183,976 ... 86,680 .. 

; 

| 

... 37,882,196... 869 
679,338 ... 36,590,818 ... 829 

| Avéraze of 8 years 37,928,421 ... 97,498 ... 485,164 ... 37,540,755 ... 887 
This reduction in the produce must not be generalised; on 
the contrary, business now is generally improving, so that it 
surprises us to hear some of our Free-traders raise a cry as to 
the dreadful depression of trade, by which means they aim at 
discrediting the present customs tariff, the results of which, 
whether good or bad, cannot as yet have become apparent. 
False reports can in uo way be beneficial to the interests of 
Fres-trade. The Imperial Chancellor, wishing to discover 
what truth there was in these statements, asked the German 
Imperial Bank fora report on the business of the country. 
The publication of this report will be a very interesting event 
to all. What is certain is, that although some branches of 
business may have suffered, still on the whule commerce has 
been extended considerably. The revenues of the chief rail- 
ways have increaed by 30 million marks—that is, 44 per cent. ; 
those of the Prussian State railways by 5 per cent. The 
private securities of the Reichsbank and other banks have 
steadily increased, as also the circulation of notes, whilst coin 
and bullion have been reduced in the same proportion. 

Another change in the Ministry of Austria must be regis- 
tered, which places the Cabinet more and more in the hands 
of the Federal party. The Bourse is in so favourable a condi- 
tion that this change had no effect upon it, and the week, with 
a few exceptions, closed with a general rise in the price of secu- 
rities. The money market is so abundant that the Austrian 
und Hungarian paper Rentes, mentioned in our last letter, 
have already been disposed of by the banks which undertook 
to issue them. 

At the Berlin Congress a conference between representa- 
tives of Austria, Hungary, Servia, Bulgaria, and Turkey was 
determined upon, which should decide the question of the 

jecompletion of Oriental railway limes. The chief question is 
the settlement of the junctions, and the Turkish as well as 
the Bulgarian Governments have promised to send their repre- 
sentatives as soon as Austria announces the conference. 
The Hungarian Government has invited the syndicate of the 
Creditanstalt to consult on the question of the Pesth-Semlin 
Railway, which the Landerbank has made a tender for. 
The Hungarian Lower House has voted the Bill for the 

completion of the Bosna Valley railway to Serajewo, and has 
expressed the desire—which is also that of the Government— 
that the railway should be converted to narrow gauge. 

The returns of the Swiss banks prove that business has 
progressed in the course of the last four years. The circula- 
_ of notes has increased by no less than eleven million 
rancs. 

Correspontence. 

QUEENSLAND'S DEBT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The space you have devoted to the affairs of New 
Zealand cneourages me to hope that you will permit me to 
draw attention to the public debt of Queensland. The figures 
{ shall quote are all taken from Parliamentary papers. Com- 
paring the position of affairs on the 30th June, 1876, and on 
the 30th Jume, 1880, a period of only four years, the following 
result is obtained :— 

Au horised public debt, 30th June, 1876... ...........ccecccce- : 
a “a én iii ites niinreitowciensn: RE Tat. rest on authorised debt, 30th Jume, 1876........................ se ae 
» paid on debentures actually sold, 30th June, 187 278,442 » on authorised debt, 30th June, 1880... 598.971 » paid on debentures actually sold .....00.00................ 476,851 
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These figures show that Queensland has not been far behind 

her en ising neighbour in adding to her indebtedness, and 
considering that the population has only increased in the 
four years under review from 180,000 to a little more than 
200,000, it will be seen at once that unless the money so freely 
borrowed has been expended in re-productive works, a serious 
deficit in the revenue account, or largely increased taxation, 
would be likely to ensue. 

The main purposes for which money has been borrowed in 
Queensland cae been for railways, telegraphs, harbour im. 
provements, lighthouses, &c., buildings, roads and bridges, 
and immigration. The first three only yield any direct re.|)' 
venue, and of these three railways alone pay working expenses, 
the cost of managing the telegraph, caphoee and lighthouse 

ese departments exceeding the revenue collected un 
heads. 

According to the last report of the Auditor-General of Queens- 
land, printed 13th July last, the expenditure on the Southern 
and ones Railways (excluding branch lines) had amounted 
to 4,483,7171, up to the 30th June last, the intzrest on which at 
5 per cent weeld be 224,1851; the working expenses for year 
ending 30th June, 1880, were 168,941/—together, 393,126! ; 
while the receipts for the same period amounted to 244,5987, 
showing an annual loss on railways of 148,528/. The total 
loan expenditure on the other “ reproductive works” (telegraphs, 
harbours, &c.), which do not even pay working expenses, was, 
to same date, nearly a million (975,6991), with an annual 
charge for interest of nearly 50,0001, the result being that the 
so-called “reproductive ” works constructed out of loan entail 
an annual loss of 200,0007. Under these circumstances, it is 
not to be wondered at that there should be a deficiency in the 
revenue account. This amounted to 240,0001 on the 30th 
June last. The pengerels of the colonial Treasurer (13th 
August) deserve to be recorded: a revisicn of the tariff, 
affecting the duties on some five or six articles only, and yneld- 
ing some 25,0001 a year additional revenue, was proposed, 
while a quarter of a million was to be raised by the sale of 
Treasury bills, the proceeds of which were to be placed to the 
credit of the revenue account, and the accumulated deficiency 
so wiped off. The justification of this peculiar method of 
financing was this:—That a few years before a Bill called the 
“ Railway Reserves Act” had been passed, under the provi- 
sions of which land had been sold ro the proceeds devoted to 
railway construction ; that as the Act had been subsequently 
repealed, it was legitimate to go back, and treat money ex- 
pended years before in railway construction as revenue im- 
properly expended in that manner, and include the amount so 
expended in the next Loan Bill. In the meantime, the issue 
of Treasury bills, which were to be purchased by the Govern- 
ment themselves out of the proceeds of the sale of the last 
loan, would produce a more satisfactory balance sheet. 
From a statement made by the Minister of Works 

(“ Hansard,” Nov. 2nd) that “it would be absurd to run a 
train a day for an average of one passenger and a half,” it 
may be inferred that the prospects of the Southern Railway 
(to which this refers) have not brightened so much as 
materially to improve the prospects of the current half-year’s 
revenue.—I am, &c., A QUEENSLAND COLONIST. 

VHotices of Books. 

(1) The Edinburgh Review. January, 1881. London: Long- 
mans and Co. 

THe Edinburgh Review has, among other articles, one on 
a subject which will always possess an interest for English- 
men, “ The Navies of the World.” A country which, like this, 
heads the way in naval equipments, must always expect to 
have some of its ships out oF date, rendered obsolete by its 
own progress, and others built at a high comparative cost. In 
construction we are, probably, before all other nations ; im arma- 
ment we have lagged behind, owing to an undue retention of 
the muzzle-loadmg method. Yet, reckoning by efficiency, we 
appear to have our work done cheaper than by any other nation. 
The article gn “Jacob von Artveeldt” contains some curious 
mtimations of that anticipation of modern policy which was 
shown in the negotiations between Edward III. and the States 
of Flanders. A common gold and silver currency, and free- 
trade between the high contracting powers, represent ideas 
remarkably in advance of the age. The article on Laveleye’s 
Italy as it is, reminds us how much might be done for the 
prevention of floods in England if a good hydrographic survey 
of our rivers were made, as is the case there. Malaria i 
is well known, one of the i a of Italy. 
experiment in ing the Eucalyptus near Rome appears to 
have been ma But ravages of floods of unhealthy sur- 
roundings are not the chief dangers of modern Italy. The 
efforts of her statesmen have re-united the detached members 
of the State. Toestablish a really healthy national life will be 
a higher and a more difficult tanks though one producing less 
renown. The article on England and Ireland puts im plain} 
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terms the real object of the Land League, the severance of the 
connection between the two countries. The position is one 

statesmen and Legislature. 

(2) The Quarterly Review. January, 1881. London: John 
Morray. 

Tus number of the Quarterly Review contains several articles 
Of these, the one on Californian Society 

has most in common with the subjects usually treated in this 
journal. The active excitement of the pursuit for wealth 
which marked the characters of the earlier emigrants into that 
State has remained impressed on the inhabitants ever since. 
No city in the world now knows such luxury, such extrava- 

ce. No population in the world probably ever knows such 
toil, such vicissitudes, as mamy Californians experienced. The 
article on the Employment of Women in the Public Service 
describes the success which has attended the employing 
women’s labour in various departments of the Post-office. It 
will probably be found possible to extend this gradually and 
to the public advantage. . 

ns 

(3) The Westminster Review. J ey 1881. London: Triibner 
and Co. 

Tus number of the Westminster Review contains an article 
on “Bi-metallism and the Finances of India,” by J. B. 
Robertson, in continuation of the paper published in the 
October number. Mr Robertson prefers a standard te 
of gold and silver. He objects to a bi-metallic standard being 

ed an alternative standard, and states that in the case of 
France this assertion “is a pure theory, without a scintilla of 
faet to support it during the bi-metallic period from 1785 to 
1874.” The accounts of the ' France, however, afford 
a conclusive reply to Mr Robertson’s remark. Between 1850 
and 1873 the stock of the precious metals held by that Bank 
fiuetuated from 7,000,000/ in 1856 to 49,000,000/ in 1869. At 
the earlier date the silver was largely in excess of the gold 
held; at the latter, the silver, though much increased in 
amount, was less than the gold. The less valued metal 
thrusts out the other. Mr Robertson further arrives at the 
conclusion that the two great standards of value im the world, 
the one of gold and the other of silver, are both contracting 
in volume. To connect our standard of value with a double 
uneertainty would not, therefore, seem advisable, and we can- 
not say that Mr Robertson’s arguments have reconciled us to 
his proposals. 

(4) Street’s Indian and Colonial Directory for 1880-1. London: 
Street and Co., 30 Cornhill, and Street Brothers, 

5 Serle street, W.C. 
THE new issue of this important directory is brought down to 
the latest date possible in a work of this nature. To the 
banker and merchant having business relations with India, 
China, Japan, the Straits Settlements, Java, Australia, and 
New Zealand, South Africa, Canada, South and Central Ame- 
rica, the West Indies, British Guiana, the volume, with its 
varied information, must be of the utmost service. As the 
preface states, “it is comparatively easy to compile books, con- 
taining, if one may use the phrase, sample lists of traders, but 
to obtain complete and reliable ones is a work of great ex- 
pense, time, and trouble.” Maps of the principal countries 
described, seventeen in number, are given in the volume. 

BOOKS RECEIVED. 
Victorian Year Book for 1879.80 (Henry Heylyn 

Hayter, Government statist, Melbourne) 
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Bodington on the Deep-seated Canoes of Irish Ad- 
versity, and the Appropriate Remedial Measures ... 

Treland (Cardinal Manning) 

London: William Ridg- 
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Report of the English Excise Department in British — e cise in Bri 
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Report on the Inland Trade of British Burmah ...... Rangoon: Government 

The British Sugar Industries and Foreign Export 
Bounties (James L. Ohlson, F.R.S.L.).............00-000 Manchester: J. Ro 

168 Chapel street. 

Naina vdelssshaucsbeabetebaiy oiaeed ees Rome: Eredi Botta. Quindicesima Relasi Sarvisi tale in Bali 

Piece sslainies adacacan ace aa I cat Rome: pee 
Actuaries London: C. Catalogue of the Library of the Institute of - = Layton, 

THE ECONOMIST 

which ealls for every patriotic effort on the part of our | The Quarterly Review (January, 1881) 

Edinburgh Review (January, 1983)... 

POR RO Re eee eeere renee London: John Murray, 
street. 

More Elbow-Room in Scotch Banking ; or, Free-Trade Glasgow: Porteous Bros; for Scotland on the Basis of (Serutater)... London: Simpkin, Mar. 
shall, and Co. . 

Journal des Economistes (January, 1881)... Paris: Guillanmin 
Bulletin de Statistique (December, 1880) .................. oo Feemetaaee 

Statistical Register of the Colony of Victoria for 1879, 
(Part VIII, Accumulation ; Part VII, Interchange) Melbourne : John Ferres. 

FINANCIAL AND COMMERCIAL STATISTICS 
AND ECONOMICAL MEMORANDA. 

During the past year the United States mints coined gold to 
the value of $62,283,279, and silver to the value of $27,409,706. 
Of the latter, $27,397,355 consisted of silver 412} grain dollars, 
while of the former $17,749,120 was in double eagles, $21,690,160 
in eee 00.7 $22,831,765 in half eagles. Including small 
c e, 74,097,778 pieces were coined, the aggregate value being 
$90,084,382. 

In the twelve months ended September 30, the exports of New 
Zealand showed an increase of 50,9561 in gold, of 181,4212 im 
grain, of 117,9941 in kauri (gum), and of 52,5461 in tallow, but a 

ecrease of 401,5681 in wool. This latter decrease, it is stated, is 
due to more careful valuing, the export having been just about 
62,600,000 Ibs in both that and the previous years. 

. The South Australian Register gives the following results of a 
conference between the representatives of South Australia and} 
New South Wales : —“‘ The representatives at this Conference agree 
that the Convention entered into between these colonies, dated the 
30th of October, 1878, shall be continued for a period of three 
years from the Ist day of January, 1881, subject to the following 
modifications, viz., that the colony of South Australia shall im- 
crease her duties on imported wines and spirits and on manu- 
factured tobacco to the rate now levied in New South Wales; 
and shall also increase the duty payable on spirits distilled In the 
colony to two-thirds of that now levied on imported spirits in New 
South Wales ; and that the yearlysum to be received by New South 
Wales in lieu of the collection of the duties shall be 47,5002, pay- 
able quarterly.”#In accordance with the terms of this memorandum, 
the treasurer, without troubling to appeal to Parliament, imme- 
diately issued instructions to his Custom House officers to collect 
the duties on the particular articles mentioned upon the new 
and higher scale. We append a list of the alterations :— 

Old Duty. New Duty. 
s d s 4d 

Spirits, per gallon ....................... 10 0 12 0 
» methylated, ditto.............. 0 3 2 0 

colonial, ditto .................. 69. 8 0 
Wines, ordinary, ditto ................. 4 0 5 6 

2? CE CED c.-.cccccmerne © VC wy Wee 
Tobacco, unmanufactured, perIb .. 0 9 .. 1 90 

Thus the treasurer has taken upon himself the illegal and uu- 
constitutional proceedings of inflicting upon the people without 
reference to their Parliamentary representatives additional taxa- 
tion to the extent of 2s 6d per head of the population. It may 
be urged that Parliament is not in session, that it stands pro- 
rogued till February 4, and that the benefits gained justify the 

ve departure from constitutional precedent and usage which | 
oe been committed. We, however, differ from this view. 

_ ————— 

TO READERS AND CORRESPONDENTS. 
he Editor of the Economst cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the writer. 

The Bankers’ Gasette. | 
BANK RETURNS AND MONEY MARKET. 

BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 

the week ending on Wednesday, the 19th January, 1851. 
ISSUL DEPARTMENT. 

2 f z 

issued .....++ . 88,177,155 Government debt... 11,015,100/] 

ot er securities...... 3,984,900 | 

Gold coin & bullion.. 23,177,156 

Silver bullion......... as 

38,177,155 | 28,177,155 
BANKING ‘DEPARTMENT. ‘ 

2 
* 

ietors’ ee 000 | Government securi- 2 | 

So: eg aacemmaceatar co -4 brea aa 14,353,300 
Public de in- Other securities 20,517,645 

eluding uer Notes ..cccssosssene--+ 15,811,910 

Savings’ Banks, Gold and silver coin 1,102,023; 

Commissioners of 

National Debt, and + 

dividend accounts... 4,663,711 

deposits ...... 24,973,507 
Seven-day and other 

ar ak cdiibeieuble 272,223 : 

47,784,878 | 47,784,378 
F. MAY, Chief Cashier. 

ee 
Dated January 20, 1881. 
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In 1878, the discount market still tended towards a 

and the Bank of England reserve showed 
the influence of a repayment of Govern. 

With the Bank rate at 3 per cent., bills 

THE OLD FORM. | 

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

form, present the following results :— | es wis 
LIABILITIES. £ AssErs i 14, and the discount houses lowered 

Circulation (including bank BecUrithes ..n.cesccnvscesnvessesneces 35,317,945 were taken outside at 13, an 
post billa) n evenseveneenses 26,637 468 | Coin and | bullion .....e-eseeeeee 24,279,178 their deposit allowances to 1} and 13 per cent. 

Wane 24,973,507 | In 1879, the market discount rates again fell about i AB wverevwesetncesee . aa 50507133 1 per cent., and were lj ‘ed cent. precsh ~— a, 

ilities being 3,322,437 tated in the abeve | Nevertheless, the stock markets were depressed an 
a stagnation in trade was everywhere reported to be great. 

FRIDAY NIGHT. 

The preceding accounts compared with those of last 

week exhibit :-— 

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

Dhe aunt of the “other deposits,” compared with the “other securities,” “" - 4,970,1202; in 1878, 

In 1881, there is an excess of 4,455 ,8621. 

showed in 1871, an excess of 
an excess of 8,301,0411; in 1879, an excess of 6,227,9807; in 1880, an excess of 12,548, 3411. 

: : Increase. Decrease. statement :— 

& 182,450 BANK OF FRANCE. 
Circulation (excluding bank post bills) ........0.00-++0+ ore: eamecnegene * 498.412 Jan. 20 Jan. 13, | Increase.| Decrease: Public Geposits .........ccecsseeereeeeereeresceeconseseserseretens et Rete weeneees 365208 = b % . 2 2 

Other deposlte ..............0cccccrcsrcercesescssscncosesereereves ebv.  Baaneneveees , ASSETS. ovo | 70,578,000 
Government guenesines ri sccabe beet eushibiipniebbesiibbulbaliels <n. paisoeudenes aaa Gath ans-cone aa Eeameovteominhcrvnhaner ras ae ne po “ ae 

ee ts str securities et ae 46°756,000 | 47,925,000 |“. | 1,168,000 4 
sescsececeees coesese — BVOD caveeererres BILITIES. 4 

ee 335,638 jiicbsiensd sen ideas se coro Saensera srnnnsn} 1OL,7B4,000 101,648,000 151,000 255000 
‘ial ee : Government deposits ........ecereeeeeees ’ one The following 1s the official return of the cheques and | private deposits... 16,982,000 | 17,729,000 797,000) 

bills cleared at the London Bankers’ Clearing House :— IMPERIAL BANK OF GERMANY. 
= 3. an. 7. mass ume - 

1881. 1881. 1880. ASSETS. 000 
croneomal Coin and Bullion ........:seeseeseeseeseses 26,723,000 | 26,117,000 | 606, ad 

| F £ £ Discounts ~ BAVANCES .......s0cceeeeees 20,407,000 | 22,590,000 sen 2,183,000 

lt. RN a cctcis 623,099 6 | 17,368,000 |Jan. 15 | *47,114,000 3 IABILITIES. 

. egal ae ee 14 #63,080,000 ro 7 | 17,647,000 || ,, 16 | 22{057,000 | Notes in circulation ...........0s0s000+: $7,465,000 99,078,060 on 1,607,000 
r Saturday ......... ” 15) 28111,000 || » 8 | 18574000 |) ; 17| 20,502,000 | Ourrent accounts ........-..-.+csesee: 7,966,000 | 8,363, a ‘ 

j ene ons 0 HF) Bren | 10) eeeroo ||” an | arasnooe NATIONAL BANK OF BELGIUM. 
4 Wednesday | ” 19| 12°791000 || ” 12| 16,474,000 | ” 91) 15,930,000 ~~] Fan. | Jan. | Thorense. | Deorease B. Jan. ; Therease. Decrease. 

cna nee et uae chane aan a eae ae ASSETS. 
Total ......... 156,622,000 105,037,000 |; 144,198,000 | Qin and bullion ........... seictipncaenid 3,939,000 | 4,020, aac. 81,000 

i ~~ * Half-Monthly Settling-day. —_¢ _Corsols Settling-day. Home Discounts ........ssssesecerseeesees $28,000 oreo 1, ions 
JOHN C. POCOCK, Deputy-Inspector. Foreign « ee cemens 129, sa 

ing i ing: i i : - 13,344,000 | 40,000}... The following is the Manchester Bankers’ Clearing :— _ | Circulation .............sssssssssssessen sv] 18,484,000 
: 8 Jan. 15, Jan. 8, Jan. 17, Deposits ...... pdvesiodend cpeanbabeenedenebiens 2,678,000 | 2,683, ay 5,000 

. = — _ WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 
‘ Manchester .........ccssesserees 1,999,808 ... 2,278,162 ... 1,824,234 — 7. 8, are a 

i The total sum cleared at the Bank’s Clearing-house, | Gash o.........ccccsccssssssssesssecsessnseeseeees 1,836,000 | 1,780,000} 56,000; ... 
. - : : . 1 000 

3 7 Melbourne, during the fourteen days ending Decemuer 9 Notes in circulation ...............sc0ceeee: 3,497,000 3,612,000 15, 

ae mas 65,016,684/. The notes included therein were BANK OF RUSSIA. 
‘ ys 

le Thy 443,7191. iia 7. 3. a —— Decrease » 

Be Coin and bullion (at 7rs =11)........... 24,439,900 | 21,941,000 | 2,548,000]... 
Leet = Uowing shows the amannt of the Circulatio me Prunny tae comes sais 46,313,000 | 46,195,000 118,006 oes 
Lit Bullion in both departments, Banking Deposits, Banking Lrapietrine. : 
Ay Securities, Reserve, and Rate of Discount, for three months | Circulation (at 9 18 = U).....sseuseo] 125,946,000 [125,946,000 | oe | see 
cy ending 19th January, 1881:— ITALIAN BANKS OF EMISSION. 

| dt — oa eo 2 oa | Nov. 80. | Oct, SI. | Tnorgase. Decrease. 
d ; Gold . Securities y _ASSETS. é 

ats | Circulat’n glo BWUNIIE bon ncciciincemnens 6,529,000 | 5,389,000} 140,000}... 
ite oon eee or | (exeindn a SE | Deanet, Bhs 15,756,000 | 14,269,000 | 487,000 it Date. | pani Abroad, or | honk Post Deposits.| Banking | Reserve. " 
de } on. | out for Depart- 3 s _ LIABILITIES, 000 
4 Export. ills.) ment. Pe | trent asics csaetaieentiad 29,465,000 | 29,098,000 | 367, 

Eitt Se ae ee THESE FIGURES INCLUDE—NATIONAL BANK OF ITALY. 
HH Oct. 13, 27,611,322; 738,000 in | 27,282,580) 32,110,513, $4,721,535) 15,328,742] 24 Nov. 30. | Oct.31. | Increase. | Deerease. 
ual ~ 20 27,958,559] 339,000 in | 26,955,845) 32,558,923| $4,471/826| 16,002.714| — AssETs. £ £ £ £ 
a 27\ 28,297,399| 319,000 in | 26,626,360) 32,671,468, 33,922,736] 16,671,039] — | Coin and bullion..........ss.scsseesseee 4,417,000 | 3,313,000 | 1,104,090 
as Nov. 3 27,340,699, 309,000 ont 27,232,065, 29,815,672) 32,640,566] 15,108,634) — | Discounts, &€.......0..cccccoccsee 9,610,000 | 8,557,000 | 1,053,000 
: 10 26,592,066 860,000 out, 26,643,585) 29,153,886) 32,154,999) 14,948,481 — LIABILITIES. 

. 7 See nee out eee | = | Circulation ...........ssssssseccsrssessesoees 18,362,000 | 18,126,000 | _ 236,000 
iy , ’ 4, in > . } , '. 15,8 883 _ 

ne Dec. 1) 25,941,586 1,088,000 out! 26,219,025) 29,820,723) 32'970,064 14722561 -_ NEW YORK ASSOCIATED BANKS. 
by 8 25,012,245 1,176,000 out, 26,029,470) 30,531,090) 34,501,138) 13,982,775) 3 Jan. 1f. | Jan. 8. | Increase. | Decrease. 
Hy 15, 24,936,237, "303,600 out) 25,640,100, $1,220,936) 34,797,723 14.296,137| — Assets. £ £ £ 2 
1s 22 24,741,999 190,060 ont) 26,117,325) 31,734,840 35,981,726) 13,624,674! — | Specio ....ceccecsesecseseceree ounneeoonensats 13,100,000 | 12,380,000 | 720,000 sss 
+b 4 29 24,238,616 250,000 out, 26,520,540) 33,473,690) 33,405,863 12,918,076, — | Loans and discounts.....s..0seesesses 60,580,000 | 60,820, Ne 240,000 

4 Jan. 5, 24,269,276 185,000 in | 26,953,840) 33,507,176/ 39,508,274) 12,315,436’ — | Legal tenders ..........cc.ccc00seeee sala 3,140,000 | 2,760,000 | 380,000}... 
a 12 51 126.089 338,000 ont) 26,548,695) 30,500,838) 36,078,394) 12,578,294) 3} LIABILITIES. 
ty 19| 24,279,178 _ even _| 28,865,245" 29,637,218! 34,870,945) 12,913,933| — | Qiroulation cvs.csscssssseveessssesseen .«-| 3,680,000 | 3,680,000 |... ois 
ni Subioi . Sieh Dep OUU o.cciccashsnsreseecicieiaielnats 58,490,000 { 57,160,000 | 1,320,000} .., a | _Subjoined is our usual table, affording a comparative | Reszrve (Specie & Legal Tenders). sin | vaneen' tinh 
i view of the Bank Returns, the Bank Rate of Discount, | Kefauresccss Stns deposite...--| Mee O00 | 850,000 | 770,000 | _“ 
a the Price of Consols, the Price of Wheat, and the Leading | ~ Converting the reichs-mark at 1s; the Austrian florin at 2s; the Dutoh florin at 
FF Exchanges, during a period of four years, corresponding 1s 8d; and the franc and peseta at 25 per ll, American currency is reduced into 
if with the present date, as well as ten vears back, viz. :— San lenges ee ee 
4 ' semen en nSne -——— 

Pad At corresponding dates) Jan. 18, | Jan. 23, | Jan. 22, | Jan.21, | Jan. 19 Discount anp Monry Marxet.—Last week’s advance Ee with the present week.| 187). ; eo 80, Re : S “ . es soma ne catalan ee nc 1861. | is firmly sustained in the discount market, and the Bank ) ‘ 
Bal aan Wits) | ose : oa 4270 | 26365245 | Of, England continues to participate in the business 
i ee eRe secon . offering. There is still the same marked demand for money 
1 Gorernment securitios.| 1 and the same short supply, and although there is no Stoc 
} erehepe porelfere F Exchange settlement to disturb the usual flow of business, 
i o} | Coin and bullion ......... from 3 to 3} per cent. is the most usual quotation for 

at feo. day-to-day loans. There is at the present time no demand 
Average price of heat] 580 la for gold for America, and the continental exchanges have 

moved more in our favour, so that gold is coming to us in 
small quantities from Paris. Nevertheless, the internal 
requirements are so considerable, and the payments to 
Government this quarter are likely to be so important, 
that there appears to be very little prospect of much 
abatement of the present firmness in the discount market, 
and money bids fair to continue in good demand. Money, 
however, is easier, both in New York and on the Continent, 
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this centre being no longer the cheapest in the world as it 
was all last autumn. 
The Bank return is a fairly favourable document, re- 

|| cording that expansion in the proportion of the reserve to 
|| deposit liabilities generally to be anticipated at this season 
|| ofthe year. The “other securities” are still unusually large, 

while the Government securities are unusually small, the 
result being that the total of the securities held by the Bank 
amounts to somewhat less than an average, and enables 
it to maintain a fair show of strength in spite of the cur- 
tailment of the private deposits. This week the Govern- 
ment have repaid 900,000/ of their deficiency borrowings, 
and can have by this time nothing further to repay. The 
“other securities” are less by only 307,0001, while the “other 
deposits” are reduced to the extent of 365,0001. Owing to 
the large Government repayments, the reserve in the bank- 
ing department has gained 336,000I, consisting of 152,0001 
in coin, and 184,000/ in notes returned from the provinces. 
The movements in gold at the Bank for import and export, 
during the week under consideration, precisely counter- 
balanced each other. 

The exceptional inclemency of the weather, and inter- 
ruption of train, postal, and telegraphic services, has 
materially interfered with business since Monday, market 
prices of commodities being in many cases nominal, and 
sales held back owing to the impossibility of delivering 
goods. The arrival of detained mails has both yesterday 
and to-day caused much pressure. The shipping disasters 
already reported are exceptionally heavy. 

Silver has revived this week, owing to the occurrence 
of a slight demand for the Continent. At 514d per oz, 

{| the rise since last Friday has reached 3d per oz. On 
Wednesday, 40 lacs of India Council drawings were placed 
at the maximum of ls 73d per rupee—a recovery of 3d. 

This is a season for extraordinary Clearing-house re- 
turns. That on the 13th inst. (the last Stock Exchange 
settling day) reached 63,623,000/ (the previous highest on 
record being 60,584,0007 on the 17th November last), 
while on the following day the clearing was 28,111,000/, 

]| which we believe was the highest recorded on any day 
|| other than a Stock Exchange settling day. 

}| The gold coin and bullion in the United States Treasury 
jj on the lst January was returned at 32,132,129], an in- 

crease in three months of 4,406,939/, the Treasury thus 
absorbing nearly one-half of the import from Europe 
during that period. 

It is gratifying to find that the fresh Bank dividend 
announcements continue to show a good expansion. The 
London and County Banking Company, Limited, will pay 
20 per cent. (against 18 per cent. twelve months ago), and 
at the same time can afford larger balances for other 
appropriations. The expansions in the London and West- 
minster and London Joint Stock dividends have already 
been remarked upon in these pages, and the reports now 
published show that their increased profits have been 
realised in the face of some curtailment both of their 
deposits and their acceptances, a clear indication how 
much more profitable banking business is now than it was 
little more than a year ago. 

The Southport and West Lancashire Bank, Limited, 
has suspended payment, with deposit liabilities to the 
amount of 359,141/. The bank was established in 1875, 
and possessed paid-up capital of 190,4101, a shareholders’ 
liability of about 300,000/, and a reserve of 22,5001. It 

{| was found, when the audit was begun last November, that 
the manager hud made advances to the extent of 100,0007 
“in direct opposition to the orders of the Board,” and 
negotiations were then opened with a view to a transfer of 
the business to Parr’s Banking Company. These fell 
through, and this fact having become known, there was 
a run on the bank. The result was a stoppage, and the 

jjappointment by the Master of the Rolls of Messrs Fre- 
derick Whinny, London,and Mr T. W. Stead, Liverpool. 

{|as provisional liquidators. At a eee meeting of 
the sharehoiders the following resolution was adopted :— 
“ That a committee of the shareholders be appointed to 
confer with the directors with the view of submitting to 
the next meeting of shareholders a joint report as to the 
jre-opening of the bank.” The losses of the bank are 
understood to be at least 200,0001. : 

The Italian Parliamentary Commission has voted unani- 
mously in favour of the Ministerial bill for bringing the 
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paper circulation to par. 
on aa action of the Latin Union. 

e South Australian Register of December 11 under- 
stands that the Associated Banks have agreed to reduce 
the rate of discounts on bills having a currency of ninety- 
five days and under to 6 per cent., but that journal is 
given to understand there is no change in the charge on 
overdrafts, or in the interest allowed on deposits. In 
relation to this, it is remarked— 
When the Treasurer in his arrangements with the banks made 

provision for the introduction into the province of some three- 
quarters of a million sterling, it was commonly believed that he 
had taken a course which could not fail in a great measure to 
relieve the money market and reduce the rate of interest. Since 
then the influx of money has been abnormally great. To say | 
nothing of funds placed in private hands for employment here, | 
large sums have found their way into the province through In- | 
vestment Societies which have made South Africa a field for their |} 
operations. Every day has brought us proof of an == 

put upon the market have been eagerly competed for, and 
have realised highly satisfactory rates. Colonial securities have 
steadily advanced in price until some of them, including those of 
South Australia, have reached a rate which a few years ago the 
most sanguine among local financiers never dreamed of their 
attaining. 

The Frankfurter Zeitung observes that the last state- 
ment of the Bank of Germany shows a further and con- 
siderable reflux. Thebills held have diminished 1,497,0002, 
the advances 686,000/. This is greater than the corre- 
sponding movement last year, and shows a subsidence of 
demand. On the other hand, the Bank does not seem in 
@ position to regulate its rate of discount according to the | 

P thora of money in the hands of London capitalists. el 

internal demand of the country alone, without reference 
to the rates current in foreign markets. 
We subjoin our usual discount quotations for paper | 

having various periods to run :— | 

Bank bills— % | Trade bills— + | 
8 months ...........-00. 3% 4 B months........ceccrcese 33 ¥ 
os antl Bh etal 3h § tee a Nes 334 | 
hk ade se cl es 33 4 G aie oa 

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

Private and joint stock banks at notice 2} per cent. 
Discount houses at call ................c00e 24 per cent. 

4 4} 

_ seven days’ notiee ... 2} per cent. 
_ fourteen days’ notiee 2} per cent. 

The Bank of Bengal, on the 20th inst., raised its rate | 
of discount from 3 to 4 per cent. It has remained at the | 
exceptionally low point of 3 per cent. since October. 

The discount quotations current in the chief eontinental | 
cities are as under, the German rates being again easier. | 

| The demand for money in New York also continues to fall. 
Open Bank Open 
Market. Rate, Market. 

% % % 
TS. cnclsthisiue 33 4. BS Brussels ......... $6: a 

| 4 3¢ PIII Sccicerceseni oo 

Feambfort ......2:. 00 see 3} FIRE. ccecconccces tsa 
Hamburg ......... sa ean St Petersburg... 6 ... 6} i 

Amsterdam ...... 2 & . ' 

New York (call money), 3 to 4 percent. 

Tue Stock Marxets.—After the conclusion of last 

week’s enormous settlement—which it was impossible to 

complete on the settling-day—there was somewhat less 

activity displayed on Saturday and Monday, the most 

noticeable feature being the reaction in London and 

Brighton Deferred Stock, owing to the statement of the 

directors that another 1,200,000/ capital would be required 

during 1881 and 1882, though it is only intended to issue | 

a small amount just yet. Tuesday, however, brought a 

well-nigh universal interruption to business. Brokers 

were without advices from their country clients, conte 

nental prices did not arrive, and railway traffic was in @ 

t measure suspended. Apart from the American 

market and Consols, which were firm, the tendency of 

rices in the afternoon was downward ; and this reaction 

me more marked on Wednesday, when reports as to 

the wide area of the storm came to hand. Home railways 

and continental stocks were the most to suffer, but there 

was still a good inquiry for American stocks. On Thurs- 

day business, was again much interfered with by the 

weather; but to-day the markets assumed more their 

usual as and a fair amount of business was trans- 

acted. e news of the Ss — oo eee 

some excitement in Chilan and f¢ 

oe tee favourably affected. The principal results of 

the week’s operations, however, are the relapse in home 

This may have some 2 
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and Canadian railways and the firmness of the American 
markets. It is not probable that the settlement com- 
mencing next Wednesday will prove nearly so heavy as 
that of last week. 

Commenting on the condition of the United States stock 
markets, Messrs McCulloch and Co’s Weekly Financial 
Circular contains the following remarks :-— 

The year 1880 closed, on the Stock Exchange with what ap- 
peared to be a climax of the extraordinary buoyancy that had cha- 
racterised the whole twelve months. The older stocks showed 

t strength, and closed at the highest prices touched during 
year; and the general feeling was that the investment pur- 

chases arising from the disbursement of January interest and di- 
vidends would carry prices still higher during the earlier half of 
January, from which speculative holders hoped to reap a rich 
harvest. The fist business day of the New Year, however, 
brought a complete reversal of these expectations, and a general 
attack upon the oldest and strongest railroad shares, resulted in a 
fall of 5 to 10 points in that class of stocks. The ease with which 
the fall in these securities was precipitated has, for the moment, 
shaken confidence considerably in the strength of the existing 
speculative situation ; and it remains to be seen how far its effects 
may vary the course of prices from what has been very geverally 
anticipated. The general trade of the country continues unusually 
prosperous, and a large portion of the western crops has yet to 
come to the seaboard ; so that there is, to say the least, no pro- 
bability of the earnings of the railroads for the next few months 
falling below the extraordinary receipts of last year. The period 
is close at hand when a large portion of the public debt will be re- 
funded into a bond bearing 3 or 3} per cent. interest, which will 
have a tendency to elevat: the market value of other investments. 
Of course there is good reason to suspect that there is something 
abnormal and temporary in such an extraordinary juncture of in- 
flating influences ; and far-sighted investors would probably con- 
clude that this is not a favourable time for buying; but specu- 
lators are influenced only by seen and immediate influences, and 
it must therefore be conceded that a continuancy of buoyancy 
seems inevitable until some adverse condition supervenes, potent 
enough to turn the strong current of the market. The transac. 
tions at the Stock Exchange last year reached the extraordinary 
total of 97,000,000 shares, which is nearly three-fold the amount 
of the business of 1878. A speculative impulse that finds expres- 

| sion in such enormous figures, when it comes to operate almost 
| uniformly in the snme direction—which has been the fact during 
1880—produces a state of things by no means assuring to those 
who are in search of a safe and stable investment. 

A number of new companies and capital applications of 
minor importance delayed last week by the advance in 
money have new been brought forward, but no new 
demands of exceptional magnitude, the meagre success of 

| the Birmingham Corporation loan marking the hesitation 
| produced by the fear of greater stringency :— 

: First 
. Sao — Further 

ications. The . Liability. 
| British and North Atlantic Steam Navigation, - £ — _ £ . 
| imited si cttiserersesceseeeeees 900,000 ... 50,000 ... 450,000 
| Berlin Freehold Land 5 per cent. Ist Mortgage : 
Seem ee ... 200,000 ... 60,000 125,000 
Dominion of Canada Land and Colonisation, ; eC ze 

SERUINOA, -:. siiiion sunineenconeeneabihaliaeialek ux. 250,000... 50,000... 200,000 
Oldham Corporation 4 per cent. Debenture Stock 100,000 ... 100,000 
Gold Mining Association of Canada, Limited... 70,000 ... 17,500 ... 52500 
Hoover Hill Gold Mining, Limited ................. 80,000 -.. 40,000 | 40,000 
Cherambadi (Wynaad) District Gold Mining, 7 oe af 
PIII sc sigisnsevess Kens thin nccahibaneasaelend 34,000... 8,500 ... 25,500 

| Rara Fortuna Silver Mining, Limited... 35,000 |. 17,500 17,500 
City of Oxford and District Tramways, Limited 40,000 ... 8.000 ei 32 000 
Kit Hill Great Cousols, Limited ......... 50,000... 18750 |. 38250 
The above amounts are entered only to the extent that 
| Subscriptiens are demanded, and therefore exclude 
‘vendors’ and reserved shares. 

| _ British Government Sgcuriries.—The week's varia- 
'tions in the money price of Consols have been between the 
| following limits :—On Saturday, between 98! and 985; 
|Monday, 98}; and 98; on Tuesday, 98% and 982; on 
| Wetnandey 98; and 98}; on Thursday, 98} and 983; 
and to-day between 98} und 988. There was a re- 
covery in the funds early in the week, which has since 
been lost. Bank stock continues in request ; and amongst 
Indian securities, 4} per cent. Rupee paper is } better 
owing to the revival in the silver market. ‘ 

} 

ee 

Closing Prices Closing Prices Inc. 

Gee Cait WRI in. cicieses svvtesntnsennvibitinias : act Priday Sat ptbeptesres Ditto Account a $83 eit OM ican sas . 985 3 
OHS Ge revesereveserersee ateccnseneaseseaneenteenes 283 3 ih MR ss Seuss an | Ruchequer Bills, Jume 24% ........-..ccsscee 5s 10s 5s 10s pm Bank Stock (last dividend 4} %) ............ 2814 2 te India 4 %, red. at » Oct., 1688 ...... cree 1054 2 1054 : Metropol. Board of Works 3} % Consols.. 1043 § 1043 ti 

encase 

Cotox1at Government Depentures.—There is, per- 
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per Cents., Queensland 4 per Cents., South Australian 4 

per Cents., and Victoria 4 per Cents., }. 

The debate in the Dominion House of Commons upon 

the Canadian Pacific contract is continued. The Minister 

of Railways and Canals, having submitted the 

of the rival Syndicate, who had made the promised deposit 
of $1,500,000, Sir John A. Macdonald, the Premier, 
declared that the Government contract was more favourable 
than the Allan contract of 1872. He ridiculed the pro- 

posal of the rival Syndicate. The Government had closed 
the bargain in good faith, and urged that it should be 

either ratified or rejected. 

Forgran Government Securities.—The net result of 
the week’s variations amounts to very little. Though Peru- 

vian and Chilian were higher to-day, they have scarcely 
more than sustained last week’s advance, and Mexican 
and Spanish alone show anything like a decided rise. 
Egyptian, Russian, Turkish, Hungarian, and the specu- 

lative continental loans, as well as many South American 

issues, are slightly depressed, and United States 4 per 
Cents Funded Bonds have relapsed, as the House of 
Representatives at Washington have passed the Funding 
Bill providing for a 3 per cent. rate of interest. The 
Senate, however, it is expected, will alter the rate, and 

otherwise vary the Bill. We think the times rather less 
favourable than they were for the issue of a stock having 
so low a rate. Indeed, such a loan could scarcely be a 
success unless sustained by large Government purchases 
of debt in the open market, whereby money would be 
rendered very cheap, and a demand for Government Stock 
artificially created. 

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

Closing Prices Closing Prices Ine, 
last Friday. br ve or Dec, 

Argentine 6 %, 1868 ......cceccoccsccsssersrrsesee OBE AR — savvevees $ 
Ditto 6 % Publie Works, 1871 ............ 92 4 mer 

Austrian 5% Silver Rentes(lessincme.tax) 62 3 + eee 
Ditto 4 % Gold Rentes .........c0seeeeee 75 3 cow eee 

Brazilian 5 %, JSGS. .crdos.scsvesisivcccessstseree 98} 9} - } 
Ditto 5 %, 1871 ....... .~ 984 + 
Ditto 5 %, 1875 ........... « 95) 6h 8 ee 

Buenos Ayres 6 %, 1873 . . 901 ee 
Ceihas SHG, LOG asicsiccivsckcvcsvecsnccesccaies 814 2% + 1 
Costa Rica 7 %, 1872.....cs0erceeseeeeees Senin 203 1 > 4 
Danubian Principalities 8 %, 1867 ......... 105 7 + % 
Egyptian Daira Samieh ..........0....ccssesee 744 oa 

Ditto Unified Debt Stock .............s000 703 ~” 
Ditto 5 % Preference Stock ............... 943 § yi 
Do 5 % State Domains Mortgage ...... 944 3 o 

Entre Rios 7 %, 1872 100 2 see ens 
PRE BM ois Reese teacceteevcacaceccieevasenc —- 2 
Hungarian 5 %, 1873 - 2 

Ditto 6 % Gold Rentes ........:cccseeeees 928 - f 
Italian 5 %, 1861 (less income tax) ......... oo -_ 

Ditto 6 % Tobacco Bonds (less tax)...... WOO BD  .. adonsesce TQS. . cee! 008 
Fapanene 7 Wy TOeS “ssc caresvsvrecviveasenssceesar 106 8 one 
Meéahontt BM. isiccciaccs. wckddarhdebeitvdess 25% 3 + 
Norwegian 44 %, 1876 ..........sssseseeseoreeess OSE 4h —cevseeeee 1035 4B we owe 
Perey G%, TON decckpssaccvscvesasceningpeows 144 154 - 4% 
Peruvian 6 %, 1870 .........c0eseeee ie ur ; 

Ditto Consolidated 5 %, 1872... ooo BOR 1 ee 
Portuguese 3 %, Bonds 1853, &. .........008 502 1 oe 
Prussian 4 % Compode oii .s0sccccssseysestetedeep 98 9 vee nee 
Guantan & %, DORE assis ciscesscscsaasccanbatinnan 88} 94 te 
DUS % WOE  aincsnccsi cisions 892 90 ~~ 
Ditto & %, 1870. crccnssecssesscossssngeebenanniue y2} : eae 
BONO BG, TOG! ccoaseictnsccqsnintetinmanets 913 24 ‘a 
Ditho 5 %, 1ST sirciscvssirinaablncs 914 3 ee 
DEO 5 5 THID «cnsstssinteaquibosvevensionnnee . 905 1} = 
DRUO OE Wh, BONO a cincosscncsecdsscengecchcapese 83 4 - 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 944 54 be | 
Ditto 4 %, Nicolai Railway Bonds ...... 774 8 ore tee 
Ditto 5 %, Moscow-Jarogslaw  ......-..+0 see nee 
Ditto 5 %, Charkof-Azof Bonde ......... 91 3 oink: Ml 

Gams P67 Fi, WER. ccccipcsccinsvnsevcespesssigs 99 102 sae ba 
Bpenatials B %...ccseicvcdsieveretcviunebenebicoctne 21; + #¢ 

Ditto 5 %, 1870 (Quicksilver Mortgage) 101 3 + 1 
Ditto 6 % (Lands Mortgage).............. 95 6 ass 

oo 2 =. vecddathethionsebhikabey tetas snibehes 12 24 - 
rkish, 1854 (5 % ptian Tribute) ... 89 90 + 
Ditto 6 %, 1858 Bey piprncd pandas teres leva 20 1 as 
DUD Se: ROOD inci c .cdicccsbscheesntnticbncte 17 18 
Ditto 5 %, 1865 (General Debt)............ 122 13 
Die S Sb, LOMB accivanssiccasiscvecdiivecivan 144 15 
DARD My MOOD vs csnniebicchonsiignmiainains « 143 
SPUN Sign, BOE Aik sa vensthacininvntedivenmadiriinici 73 4 
Ditto 6 %, 1873. .......c0000 vdivehicbaabiietiled . 133 
Ditto 9 %, Treasury A, B, and C........ - 234 

United States5% Funded Loan(pr.1024)... 103 4xd 4 
Ditto 44 % (par 1024) ....seceseees povecpyees _ 
Ditto i's, see ey 7 i 

>: Pbteprbtete 

oe tt emepeee eee: eee: icate ane, deca 117 oa 
Uruguay 6 %, 1871 (mow 2} %) .......00--0e00 338 9 - 1 
Venezuela 6 %, 1964 ...... een 22} 3h a % 

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

Closing Prices 

Ditto 5 % Ottoman Defence, 1877 ...... 85 4 

. last y- this day, or Dee, a haps, somewhat more steadiness after last week’s relapse. | “Ditto Deferred No Dc Ma Wy TZ A 
4 Jand Neat nd 4 per Cents. and 4} per Cents. are 1 hetter ; | Suu Netaeg on eg oe LR 

F hien's tc nts., 1; but Mauratius 4 per Cents. are | _ Ditto A ........sssssssssmmuunnnressnreeernenes 19930 19,9 = ' 
| ; and Canadian 4 per Cents., New South Wales 4 | fimuneeee Youskig cc? WB b ene EOF 
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assess iSSSSspSsssnteenstantsannseaphemeihiisy cies toning Prices Closing Frices Tne, nol ee have declined 1, Bank of or Dee. . London and. Brighton -srcsessssssssssssssssssees ine DE oe 2 Africa }, Chartered of India 3, and Union of Australia 3: yadon, Ghintham, and Dover it — aft {Consolidated have advanced }, German of ak Ditto ‘Arbitration Preferenee .......... eee aad a _ London and County } (and the New Seri 13), National 

nae South-Western sastieadiitien i edie BP ee) oe New ES and Brazilian |, a Union of Manchester, effield, Lincolnshire... seeeeeeee 3 us ralia 3° Ditto Delerred .ocscesccccccsssessssccesseeeones oe = - ; saaidana sitchen: EY © 4s a + + |  Muiyzs.—Apart from the rise of 10 in South Carodo Midlaad seesctsersoconecccnce: 130% ih + sf | British mines are dull, South Wheal, Frances, and Tin, North Staffordshire ..0.......ccccscsecssessvesses SS meme 7 = it _ croft being 1 down, and Devon Great Consols 4. Amongst 
North-Hasterm—Cons0ls ..cccsnccccce 18% ... oi aa foreign mines, Bilboa Iron Ore have improved 1}; Rio 
Ditto Deferred wana" Hee  intat 2 i | Tinto 5 per cont, Mortgage, 2; Copiapo, }; Fortuna, and Home Rartways.—Last week’s traffic returns were | NCW Quebrada, }; and South Indian and Indian aa 

adversely affected by the cold weather, and when this | a é- Pao — have “queeded 3; Panulcille 
j| week’s are published it will doubtless be seen that there | aera ee Fe any, and Dundecberg, 3; and. 
{| has been a further heavy falling off. That this temporary mn Pz : | 
drawback, however, could affect dividends next August to Trieerarns.—Anglo-American Ordinary and Preferred 
the extent of 1 to 2 per cent. cannot be supposed; and | ate 2 down, and the Deferred about 2}. Mediterranean 
this week’s reaction is therefore speculative, the effects of | Extension are { lower, wad Western and Brazilian }.| 

j/such temporary circumstances, whether favourable or Great Northern have risen }, and Indo-European }. : 
|| otherwise, being always magnified in times of speculative | __ [NsuBance.—Imperial Fire have risen 3; Indemnity 
|\activity. The Great Eastern dividend, which showed an | Marine, 1 ; Commercial Union, Liverpool and London an 

and Thames and Mersey Marine, }; and British and | 
{| increase of only 4 per cent., caused some disappointment ; | Globe, and North British and Mercantile, } ; Ocean Marine 
and generally itis apparent the dividends are not fulfil- son Mari 43 and 4 

{| ling the hopes recently entertained respecting them. Foreign Marine and Fire Assurance Association, }. On || Debenture and Preference stocks have now begun to | the other hand, Union Marine have fallen 1. i 
feel the effects of the rise in the value of money, and not- Waterworks.—There has been an eo a 
withstanding the recent deduction of the dividends on the | the issue of some of the half-yearly reports. Chelsea ‘| 
debenture stocks, they may generally be quoted about 1 stock is 5 higher; Southwark and Vauxhall, 4; East | 

Ih A ceeeeiemn thin. eheeke: London, 2} ; West Middlesex, 2; and Lambeth 1. aa 
The traffic receipts on seventeen principal railways of MisceLLangous.—In Gas securities Continental Union || 

the United Kingdom, of which a list is subjoined, | Shares advanced 3; Gaslight and Coke, 3 ; Imperial Conti- | 
j/amounted for the week ending January 16 to 940,300/, | Rental, 4; London, 2; Oriental, }; and South Metropoli- 

i 

; : : | tan B, 1. Iron and coal concerns have somewhat relapsed, ! being an increase of 20,9212 on the corresponding wee Siler Wale hada fi. lower, ‘and: Rivianey inva 3. Eley | 

| 

EE CN Gy ao come 

mat — RAILWAY TRAFFIC RECEIPTS. Brothers have risen 2; Internationa Financial, i ; New | t 
egate Ressints of Zealand Loan, &c., +; Telegraph Construction, }; Seot- | 

ee eras tish Australian Investment, 5; Amazon Steam, }; Penin- | 
Inc. or Dec. on Inc. or Deec.on | gular and Oriental Steam, 1; and Dayeeling Tea, 1. Aus- | 
Ooreeepons “negened | tralian Apricultural have fallen 1; Merchant Shipping, | 

Amount, in 1880. Amount, in 18 13; Assam Tea, 1; and London General Omnibus, lL. It 
Great Bastern .......csscssesseeess 45406 — BBB rerssonss 136,160 + 3541 | might have been anticipated that tramway undertakings | 
Great Norvhern inven 58711. — era eur — $33 | would be adversely affected by the heavy snowfall, but | 

|| London and Brighton ........ ‘a ee ae 100.077 + £504 | this only appears to have been the case to a limited e-| 
as ee eais vs use ee sisees + soe tent. Certainly, North Metropolitan have receded és but | 
London and South-Western... 38,887 + 986 wow 121,900 + 6950t | London and London Street are actually quoted } higher | Seen P meee tS NS SW | then lag ack TGR... ...cecreccevcescoscce ALL FP BD ceccceces . t 
Metropolitan District ......... TAGL + 500 seseernee 21,948 + 1,586 BurLion.—The following is taken from the circular of | 
a Seer arn mene 119,075 + oe — eee + Read Messrs Pixle and Abell, dated Jan 20, 1881 — 
North-Eastern ..........c0cesssse0s 1 13, 97 y aary ; South-Eastern ........:..cssceeees 30,043 + — 44B ereeses 68,459t — 6,985f Gold.—A somewhat exceptional order for America a b with- 

drawal from the Bank of about 100,000l since our , the total on SE + FE. nccun 1,263,607 941 ; x 
Sinton tnd Boucle 15308 oes 405617 + 2157 amount taken during the week being 113,000/. On the other hand, 
2 Western ........seseserees 123,596 + SOB csessseee 3,307,354 + 86,506 we have received some consignments from Paris and Melbourne, | *North British .........---.c0-- $7312 — 2gm 1121785 + 10006 | sn4 there being no demand for coin, about 148,000 has been sent 

940,300 : Sa into the Bank since the 13th inst. The Mondego has brought 
* In these cases the aggregate is calculated from the beginning of August. 10,4701 from Brazils; the Lusitania, 52,990 from Melbourne; 

thle oeire, he ageregates as published. ‘The South-Rastern is for two days less | total, 63,4601. The Deccan has taken 20,0001, gold, to India. 
ear . e « . * 

Caiua, ee iden Rehpecenempaet Saqneenteaee mba eeer aenierl CotoyiaL Raruways.—Indian Securities are quiet ; | mo. eae ne Laws Sis tine ent na tae Gaabinend during 
but Canadian have further relapsed. Torento Grey and | the week,and the maiket presents a firm appearance. The amounts 
Bruce Bonds are 2 lower, St John and Main 3, and | to hand comprise about 60,0001, nearly the whole of whieh has been 

ea teetese °. HH 

various other issues 3 to 1. received from New York. The Medway takes 46,8301 to the West | 
Re Closing Prices Closing Prices Ine, Indies, and the Deccan 53,0001 to the East. ot 

a er aw POSSESSIONS. on me iat i or Dee, Mexican Dollars.—The French steamer — at = nomen 
im an IB... coc cccoverncccoccrccsegeosss eeesecnes ” woe brought about 64,0001 from Mexico ; they were 3 at i per on 

e Ditto Third Perforenes ac eee, BEY =} | The market for this coin has improved in sympathy with the rise Great Indian Peninsula ...... ec diiohosd ee OP. 128} 9% Ow. Cs in silver, and the price to-day may be quoted as 503d peroz. The 
Great Western of Canada ........0.:0.00+ 6 MME Padsinaie 15} + a. § Deccan has taken £45,000 to China and the Straits. 

Forzien Rattways.—A good many movements have | per rupee. Tenders were received yesterday at the Bank of 
taken place, but they have been irregular. Bahia and | England for 40 lakhs of rupees of India Council ams the ie 
San Francisco Shares, Brazilian Imperial Central, Buenos | ments were:—To Calcutta, a a eken enalne 
Ayres and Ensenada, Central Uruguay, and San Paulo are pont o amen Sr eecdanttene ab teal wa aien Ne ye 
all } lower; Mexican 2nd Preference, 1}; South Austrian, about 10} ot aoa we th full. 40lakhsof rupees of these bills 
3; and Varna, 3. Buenos Ayres Great Southern Stock | are advertised for 26th inst. The latest quotations of coats 
has risen 2; and Dutch RBhenish, East Argentine, from the East for bank bills at 4 — oa oes aaa 
Lima, and Ottoman, }. Central Argentine and Ottoman | Bombay and Calcutta, 1s Tijd to Wher rheh be 304 por a. ane 

|| Obligations have risen 2; but Varna have falien 3, and | aoe — por oat Sid te 814d ; the 44 per cent, 8892. 
Western of San Paulo, 1. 5 oa vo Bullion. — Gold — Bar gold, fine, 77s 94 * 
American Rartroap Sxcvuerrres.—lllinois Central | 775 9jd per oz standard; bar gold, containing | 20 ot < 

shares have advanced $6; Ohio and Mississipi, 5; New | ver, 77s 10}d to 77s 11d — ie os er orgs aaa 
York, Ontario, and Western, 3}; New York Central, and | per oz; South American bloens, 

cs ; : in, d . 
Central Pacific and California, 2; and various mortgages © en 51 jd to 514d per oz standard ; Bar silver, 

|| issues im a less degree. But, after numerous fluctuations, . ntaining 6 grains gold, 514d to 52d per on standard ; Cake 

Erie, ee Philadelphia and Reading shares are { lower on» Seid per ex) Mexican dollars, sobd per <2) Quicksilver, 6 5s 

the week. ' discount, 3 per cent. 

Madras 5 %......... eas: 1244 5 —- Exchange on India for Banks Drafts at 60 days’ si ht is Is Tid 
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108 THE ECONOMIST. 

The following are the standards for gold points of the four 

Pee re me? American. German. $ % 

25.32}—4 p. mille for us 20.52—5 p. mille for us | 4.89 —5 p. mille for us 

25.224—Par. eee: Seaget = Sg eagl i cies ws 

4—4p.mille .33—5 p. mi us | 4.827 ; 

ay a Anstralian—{02 always for us. 

The exc were yesterday :— : 

a a f 25.33} or 4} per mille for us. 

German short exchange m20.40 or 1} per mille against us. 

New York exchange $4.80} 
at 60 days is...... 

At34% interest, short $4.83} or 6 per mille against us. 

FOREIGN RATES OF EXCHANGE ON LONDON. 
ee ee 
'Lat’st, Exchange 
‘Dates.'on Londn._ | 

Paris .......000-: Jan21 25.35 chs.| Short. Gibraltar ...... 
heswerp Se |— 17, 2531 _ |New York...... 

Brussels ...... } — 20) 25.31 — | Melbourne ...) — .-) 0... nok 

Amsterdam ...| — 18, 12.09} — |Riode Janeiro Dec 22, 23%, ys 

Frankfort ,.....; — 20, 20.42 — | Pernambuco —.. i = 

Hamburg......| — 19) 20.40 — |'Buenos Ayres.) — ‘i — 

Berlin ......-.. | — 20, 20.89) — | Mauyjtius ...... —... st ae - 

TOS. aacdicuse | — 20, 20.284 [3 mdate||P. Elizabeth...,) — 24 buy }%dis. 

Hamburg ....... — 19, 20.25 — 4 _Do ......000.-. — 2 sell?%pm.) — 
Vienna ........ |}— 19) 11.86 oo a wi — 4 38% m. sgt. 

2 | cael aia a SIE a nteceene — an 

ioe ia - om oie Jani} 17% | — 
Rome ........... | ee a ok — /'Calcutta ...... —19 Wt - 
Florence ..... — os _ Hong Kong...) — 19, 3/3} _ 

Madrid ......... | 16, 48.15 — (Shanghai ...... —19) 5/lj - 
Lisbon. ........| — 13} 53} — ||Batavia......... Seca Sag ak oe 

COURSE OF EXCHANGE. 
Price Negotiated on Change. 

Jan. 18, (| Jan. 20. 

sme — 

| Money. { Paper. | Money. | Paper. 

LS Hy (onc 
Vanco cuinne cash el 18 months| 12 44/12 46 | 12 43/12 43 

ce, yrs Rae Kee | Atsight | 12 14/12 2} | 12 2 |12 3 
Hamburg ......-ccsreceeserseereeeeeeeesenons 3 months | 20 59 | 2064 | 2059 | 20 64 

DIEEED '.,, : .shasesakaiehsieborssiesbecbaiaanineed —_ 20 60. | 20 65 20 60 | 20 65 

Franktort-on-the-Main ...............++ _ 20 60 20 65 20 60 20 65 

RNAI. -..: ..-sccibsinngeambdibieneteneuneties _ {21974512 2%} 11 974 12 2} 

ME 5 cctcrentsnre siemeemsiang’ — | 1197} 12 2b | 11 97} | 12 2% 
AARNE. ouaicissininiiitaddianiiteingbickii _ = 574 5 62h _ oa 62} 

Suberebarg--vcvreermsnrerrerree| erage | 25°90 | 35°35 || 25°90 | 25°35 
BID. cousccceucdbschnaiienstecmaeeuainduehial 3 months | 25 55 25 60 | 2555 | 25 60 

Marseilles, &C. .....0...0s.cecerseseeseeeres — | 25 56 | 25613 25 56} | 25 G1} 
Venice ......... ici dedi lbuiascaiuial ~ ia ea a oe 
a ae, _ 47 473 | 473 $7} 
BATORIOBA .....0000-c00c0rccrceccesoeseeseeres — | 47 472 || 474 a 
SINS <sci3sacsucdahhdsaadadsbcaattademnniiel wo PR eC a? 47 
TID sesenssneprveviniiiiteiesanineneatolionts | sr it at “ 

eescncdndedsoneawoncsecuseanessaosens _ 4 il 

SU coe ssabccooamsennlel — |47 3 i it 7) 
SIIIDIIE «ns sxsisaiemiieeaniaeieabanacialiaande - | 52 ; |) 5g 

BD ccrsececscnprenscbensvnasvesscccousents _- et 52¢ jj 528 33 

NOTICES AND REPORTS. 

STOCKS. 
Imperial Ottoman Guaranteed Loan, 1855.—The Bank of England 

are prepared to issue sheets of further coupons for the bonds of the 
above loan. 

RAILWAY COMPANIES. 
Atlantic, Mississippi, aid Ohio.—Messrs John Collinson and Co. 

are prepared to pay in respect of the certificates issued by English 
committee for bonds and coupons deposited—for each coupon from 
October 1, 1875, to October 1, 1880, both included, 8s; for each 
half unpaid coupon, dated October 1, 1874, and April 1, 1875, 4s. 

Great Eastern.—The accounts for the half-year show net receipts 
sufficient, after crediting 15,0001 to the permanent way renewal 
suspense account, and providing for rents, interest, and dividends 
on all the guaranteed and preference stocks, for the payment of a 
dividend at the rate of 3 per cent. per annum, carrying forward 
about 12,0001. For the corresponding period of 1879 the dividend 
was 2} per cent. per annum, leaving, after crediting the suspense 
account with 15,0001, the sum of 5,5001 to be carried forward. 

BANKS. 
Alliance Fank.—The net profits for the six months were 31,7351, 

making, with 8,0211 brought forward, a total of 39,7561. After the 
payment cf a dividend at the rate of 6 per cent. per annum, and 
the additicn of 10,0001 to reserve, raising it to 195,0001, the sum of 
5,7561 is carried forward. 

Bristol and West of England.—The net profit for the year was 
12,1751, out of which an interim dividend at the rate of 5 per cent. 
per annum has already been paid, and a further dividend at the 
rate of 6 per cent. per annum is recommended, 7161 is written off 
preliminary expenses, and 3,5001 added to reserve. 

Commercial Banking Company of Sydney.—The dividend is an- 
nounced at the usual rate of 25 per cent. per annum, while 10,0001 
is carried to reserve, and 13,7301 forward. 

Consolidated Bank.—The net profits of the past half-year were 
40,2921, exclusive of 6,2981 brought forward. A dividend at the 
rate of 10 per cent. takes 40,0001, leaving 6,5901 to be carried for- 
= = 1 e reserve fund, with interest added, now amounts to 
69,8181. 

London Joint Stock Bank.—The net profit for the six months w: 
102,576l, including 5,0891 brought Scand, but crediting hada. 
rantee fund with ¥,040l as six months’ interest. The directors have 

a ee a LE 

[Jan. 22, 1881. 
declared a dividend at the rate of 15 per cent. per annum, and a 

bonus of 3s per share, together Shesrbing 102,0001. A balance of 
5761 is carried forward, against 5,089/ brought in. The board has 
bought 600,0001 Consols, the price of which has been written down. 
to 90 per cent. in the books by transferring 45,0001 from the gua- 
rantee fund, and this fund now, therefore, stands at 567,3241. 

London and County Banking.—The directors propose a dividend 
of 10 per cent. for the half-year ended December, after 

provision for debts, and writing 25,0001 off premises account, carry 
forward 25,9251. 

London oa Provincial Bank.—For the half-year ended Dec. 31 
the profits were 73,3741, and the net balance 30,7761, out of 

which a dividend at the rate of 124 per cent. per annum is recom- 
mended, 2,5001 applied in further reduction of the freehold and 
leasehold premises account, and 8,6181 carried forward. The cur- 
rent and deposit accounts are 2,491,2041. 

London and Westminster.—After making all allowances, paying 
income-tax, appropriating 2,0001 towards buildings, and making 
provision towards the pension and life insurance funds, the net 
profits for the half-year were 196,3451. The rest or surplus fund 
(with this sum added) amounts to 1,234,2161. From this 9,169/ has. 
been deducted, being the interest at 5 per cent. on the first new 
shares. The directors declared a dividend of 9 per cent. for the 
half-year, after which deduction the rest will then be 1,045,0471. 

Manchester and County Bank.—For the half-year the available. 
total is stated at 65,1481, out of which it is proposed to pay a divi- 
dend at the rate of 15 per cent. per annum, to add 10,0001 to re- 
serve, and carry forward forward 3,9571. 

National Bank.—There is a balance of profit for the past half- 
year of 115,135l. The board have declared a dividend at the rate. 
of 11 per cent. per annum free of income tax. ‘The dividend 
absorbs 82,5001, leaving 32,6351, of which 25,0001 has been carried 
to the rest, and 7,6351 forward. The rest will now stand at. 
200,0001. 

Parr's Banking Company.—Including 9,5401 brought in, the net 
profits for the year were 98,9241, and_a dividend at the rate of 15 
per cent. per annum is recommended, making, with the interim 
payment, 15 per cent. for the twelve months, besides a bonus of 
10s per share. After the appropriation of 2,5001 to property ac- 
count, 10,2721 is carried forward. — 

Union Bank of Australia.—The directors have declared a divi- 
dend of 11 15s per share, and a bonus of 5s per share, together at. 
the rate of 16 per cent. per annum. 

MISCELLANEOUS COMPANIES. 
Calais Tramways.—The accounts for the half-year ended Dec. 31 

last enable the directors, after placing 2001 to reserve, to recom- 
mend a dividend at the rate of 6 per cent. per annum, carrying 
forward 186l. 

Campagnie Francaise du Telegraph de Paris 4 New York.—Com- 
munication with America by the company’s lines is restored, the 
fault in the Brest-St. Pierre cable having been removed. 

Hull-street Tramways.—After c ing revenue with 7001 to- 
wards the cost of reconstruction, a dividend is notified at the rate 
of 3 per cent. per annum, carrying forward about 2501. In the 
corresponding period of last year the dividend was nil, carrying 
forward 2521. 

J. B. Lambe and Co.—The directors recommend a dividend at the 
rate of 10 per cent. per annum for the year 1880. 

Land Securities—An interim dividend at the rate of 5 per cent. 
per annum for the half-year is notified. 

London and St. Katharine Docks.—The directors recommend a. 
dividend at the rate of 3 per cent. per annum, free of income-tax,. 
for the past half-year, carrying to reserve 2781. 

London Street Tramways.—After writing off 1,7501 for recon- 
struction of permanent way, the accounts show a balance sufficient 
to admit of a dividend at the rate of 6 per cent. per annum, carry- 
ing forward about 2,0001. 

National Mortgage and Agency of New Zealand.—The report an- 
nounces a dividend of 5 per cent., making with the interim pay- 
ment, ee cent. for the year. Thesum left tobe carried forward 
is 14,1981. 

New Zealand Trust and Loan.—The directors have resolved to 
declare an interim dividend of 8s per share. 

Ouvah Coffee-—The directors have declared an interim dividen 
of 8 per cent. per annum for the past half-year. . 

Peninsular and Oriental Steam.—The directors have appointed 
Mr Thomas Sutherland chairman, in successian to Mr W. uns De 
Salis, who resumes his seat at the board. 

Railway Debenture Trust.—A dividend is announced at the rate 
of 6 per cent. per annum, and 32,4711 is added to reserve. 

Railway Share Trust.—A dividend is announced at the rate of 
5 pe cent. per annum for the half-year, and a bonus of 2 per cent., 
while 19,9981 is added to reserve. 
Spring Valley Coffee—The directors have declared an interim 

dividend at 8 per cent. per annum for the past half-year. 
Tramways and General Works.—The directors have decided on 

paying an interim dividend of 3s 6d per share, free of income tax. 
Wolverhampton Tramways.—The dividend will be at the rate of 

5 per cent. per annum for the past half-year. 

NEW COMPANIES. 
_ Birmingham Corporation 3} per Cent. Stock.—The first applica- tions re - bree Sears at 98 per cent. and above, and were accepted in full. e balance was sub i os — at the minimum price. ee re erlin Freehold Land Company 5 per Cent. 1st Mortgage Land Bonds.—Messrs Maddison and Co. offer 200,0001 of rat bonds. (forming part of 375,000l) for public subscription at 924 per cent. 
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The bonds will be of 1000 each, with coupons 
The principal will be repayable at par in 5 sor within ten years. 

British and North Atlantic Steam Navigation, Limited.—Capital 
500,0007 in 102 shares. It is intended to establish a line of steamers 
between this country and the United States. 

Cherambadi (Wynaad) District Gold Mining, Limited.—Capital 
100,0001 in 11 shares, of which half are to be first issued, 16,000 of 
these being taken by the vendor. It is proposed to acquire and 
work mining properties and coffee plantations in the Wynaad dis- 
trict of Southern India. ” 

City of Oxford and District Tramway, Limited.—Capital 40,0001, 
in 101 shares. The company is formed to construct and work 
tramways at Oxford. 

Dominion of Canada Land and Colonisation, Limited.—Capital 
500,0001, in 102 shares, half to be first issued. It is intended to 
acquire tracts of freehold land in the province of Quebec and in 
other districts in Canada, and by clearing and improving to render 
them suitable for farms. 

Gold Mining Association of Canada, Limited.—Capital 250,0001, 
in llshares. It is intended to purchase and work a gold-bearing 
property on the Riviere du Loup, province of Quebec. 

Hoover Hill Gold Mining, Limited.—Capital, 120,0C01 in 11 shares, 
of which 40,000! is taken in part payment by the vendors, 40,0001 
has been already taken up, and 40,0001 is now offered for subserip- 
tion. The property consists of 283 acres in Randolph County, 
North Carolina. 

Rara Fortuna Silver Mining, Limited.—Capital 50,0001, in 11 
shares, of which 35,000 are offered. It is intended to purchase 
and develop a mine in the province of Cordoba, Argentine 
Republic. 

RESULTS OF AUCTION SALES. 
The following are the particulars of important sales of estate 

and other property, from January 15 to January 20. 
By DEBENHAM, TEWSON, FARM anD BRIDGEWATER—Hererorp, 

Lyonshall—The residence called Rosehill and 37a Or 38p—freehold—sold for 
3,6001. 

B See anp SON—SovutHwarK—Nos. 11 to 16, Union street, 42 years— 
sold for 1,4401. 

By WARLTERS, LOVEJOY, ann MILES—Pscxuam, High street—Leasehold 
pane house site, 80 years,—sold for 2,3301; TooLey strEET—Two leasehold 
— house sites, 80 years—sold for 2,6101; HorsELy powN—Leasehold public 
ouse site, 80 years—sold for 2,5601. 

Che Commercial Times. 

MAILS ARRIVED. 
LATEST DATES. 

| On January 15, from ©, America, yer Mondego—Buenos Ayres, December 15 ; 
Monte Video, 16; Rio de Janeiro, 24; Maoeio, 28; Pernambuco, 30 ; Lisbon, 
Januay 11. 

On January 17, from W. Coast or Arrica, per Kinsembo—Quittah, December 14 ; 
Lagos, 11 ; Accra, 16 ; Cape Coast Castle, 19 ; Ca 22; Monrovia, 25 ; 
Sierra Leone, 27 ; Bathurst, Gambia, 30 ; Santa Cruz de Teneriffe, January 5; 
Funchal, Madeira, 6 ; Grand Bassa, December 24; Grand Canary, Jan 4. 

On January 19, from N. America AND AuSTRALIA,per City of Berlin—New York, 
January 8 ; Boston, 7 ; Philadelphia, 7 ; San Francisco, 1 ; Belize, December 29; 
Hamilton, January 6; Toronto, 6; Fredericton,N. B. 4——Per Baltic—New 
York, January 6; Chicago, 3; Nassau, Banamas, December 31; Sydney, 2; 
Melbourne, November 30; New Zealand Marine P. O., December 7; Fiji, 
November 27 ; Brisbane, 26 ; Launceston 26 ; Hobart Town, 27; Port Darwin, 
October 31; Adelaide, November 25; Kingston, January 4; Montreal, 5; 
Ottawa, 4; St. John, N. B., 4; Halifax, 3. 

On Jan. 20, from. Inp1a and AUSTRALIA, via Brindisi—Adelaide, Dec. 12; Albany, 
16; Albury,9; Brisbane, 3; Deniliquin, 9; Geelong, 10; Hobart Town, 8; Laun- 
ceston, 9; Levuka, Fiji, Nov. 25; Melbourne, Dec. 10; Perth, 13; Port Darwin, 
Nov. 29; Queenscliff, Dec. 10 ; Sydney. 8; Aden, Jan.7; Alexandria, 13; Batavia, 
Dec. 16; Bombay, Jan. 1; Cairo, 12; Calcutta, Dec. 29; Colombo, 29; Hong 
Kong, 15; Penang, 23; Point-de-Galle, 30; Singapore, 21; Yoko 3. 

On Jan. 20, from Canapa, &c., per Hibernian i , dan. 4; Detroit, 5; 
Hamilton, 5; Kingston, 6; Montreal, 6; are 6; Toronto, 5; Ottawa, 6; 
Fredericton, 'N.B., 7; St John, N.B., 7; Halifax, 8; Newfoundland, 10; Prince 
Edward Island, 5; St Pierre et Miquelon, Dec. 28. 

On Jan, 20, from S. Arnica, per Warwick e—D’Urban, Dec. 21; Pietermaritz- 
burg, 20; Cape Town, 27; St Helena, Jan. 3; Funchal, 5. 

On January 21, from 8. AFRIcA, per Africa—Fernando Po, December 11; Lagos, 
18 ; Accra, 23 ; Cape Coast Castle, 25; Cape Palmas, 29; Monrovia, 31; Sierra 
poomartneneny:® 5 Bathuast, Gambia, December 29; Santa Cruz de Teneriffe, 
January 11; Funchal, Madeira, 12; Quittah, December 21; Grand Bassa, 31 ; 
Grand Canary, January 10. 

AVERAGES OF 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 of 
Excise, conformably te the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended January 15, 1881 :— 

Quantities Sold. Average Price. 
qrs bsh s 

GOGO GO  cccrcivvesis 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the een 

of British Corn (Imperial measure), as received from Solent and 
of Excise, conformably to the Act of the 27th and 28th ria, cap. 87, in the 
week ended January 15, 1881, and fer the week in each of the 
years from 1881 to 1877 :— 

THE ECONOMIST. 
payable to bearer. | 

An account showing the of ported into each division of the United Kingdom; and the Qeecitne of ate 
and Foreign Corn and Meal, of the same Exported from the United K: 

ph eee 
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Total of Corn (ex- 
clusive of malt).. 

erences 
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Total of Corn and 
meal (exclusive 
of malt)............ 
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THE COTTON TRADE. 

LIVERPOOL.—Janvary 13. * 
The cotton market became dull on Monday, and business has 

since been limited, with some decline in prices. Sea Island con- 
tinues in limited request, without quotable change. American in 
small demand, and quotations are reduced 7,4 per Ib. In Bra- 

zilian a moderate business has been done at a decline of 4d 

per lb. Egyptian has been pressed for sale at irregular prices, 
and quotations of brown are reduced jd per Ib. West Indian and 
African without change. Rough Peruvian in good request at the 

quotations. For East Indian the demand continues limited, and |} 
quotations are reduced 7yd per Ib. 

“ Futures.”—The market opened firm, but prices have since 
gradually weakened, the lowest rates accepted yesterday showing 
a decline of 4d per lb. The market closes, however, with some 
reaction, and »;d of the decline is recovered. 

The sales of the week amount to 458,360 bales, of which 
2,160 are on speculation, and 5,540 declared for export ; the 
forwarded is 7,630 bales, of which 6,560 are American, 560 
Pernam, 880 Egyptian, and 140 bales Surat, which make the 
takings of the trade 48,290 bales. 

2lst January.—The sales to-day will amount to about 7,000 
bales, the market without change. 

PRICES CURRENT. 
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Comsvumrtiox, &c. Imports, Exports, on 

1881, 

mports 194,928 
I from Jan. 1 to Jan. 2 eet eeeeereeees 237,976 eeeeeereeeee 

from Jan. 1 to Jan, 20.......00-0000+00 i BRITO cccssosevss 4 aor 

Btock, Jan. 20............cerceceecssesesersseseesveees 478,770 cececesseeee 470, 0 

Consaraption from Jan. 1 to Jan. 20 ......... TIED cccceoscees. 178,51 

The above figures show :-— 
A decrease of imports compared with the same date last year of 

sooned bales —— 

A decrease of quantity taken for consumption Of ...........-sssr-sr-rererreserrent — 

An inerease of actual exports Of  .........-.<-.---ecsscennsneennsennnnnnenernneesenersereeees y 

A Gecrenase Of BtOCK OF ....ccccccccceecccecssesceserecersesscnsenscesensnsesansenesssarerses sees 7 y 

In speculation there is a decrease of 4,790 bales. The imports 

this week have amounted to 38,625 bales, and the quantity of 

American cotton reported at sea for Great Britain (including cable 

advices to date) is 437,000 bales, against 281,000 bales at the 

corresponding period last year. The actual exports have been 

17,111 es this week. 

LONDON.—Janvagy 20. 

Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 

There has been a quiet tone in the market during the week, 

which has been further augmented by the interrupted communica~ 

tion throughout the kingdom. The sales have been small, and 

prices, both on the spot and for arrival, close in buyers’ favour ; 

in futures to the extent of about 4d per lb. 

PRESENT QUOTATIONS. 

Pa Fair 
acid Ord. Mid. | 

Descriptions. to Mia. | Fair. | to Sook 

rib per lb lb 

| c : ree 6% | 4 Surat—Hingenghant ............) ... ee ee a Oe @... 

Sewgiumel =. cipcamed Bete! lle ae Ue Bis 53... | 6 4% 
Machine-ginned Broach...... a ak wee 54 | 6 46% 43 

Dhollerah savsesseesssnaneamananeal ee | 48, 3k 3 58 6%) SB 4% 
Oomrawiuttee..........0rcceseee Fae 3} 46% 5% 5B 6%] 6 it 

MamOER perevscinesepsocetooens ssi 3¢ 4u' 5 5s) SH... 53% 

Comptah .....---ssereecesorseseees | oss vee | ie] 4H SR] Sie | Sie | Sie 
Madras—Tinnevelly ............ Seite’ alle ine 3 rt 6%) 6% ... 5} 43 

SION <ic:t-ksssibasiltnpneniianenel en oe 1 5} | 5t 6058 | Sw | 4 
PROT ANON. os <cccscccoccnseaincee me foe 5 5%| 53 ... 5} 4} 

nada wanna |e 5 5 x 3 i 
Coimbatore, em, &e........ Pe s 

Scinde bbe 43 | at 43 | 53 5t 45 4 

Deapees 7/8) a aig 2 $} 
West India on 6h | 63 7 74 7) 6 52 

Brazil, &c. ........... = 6H! 7 7hl.. .. | 7% | St 
; African, oe | SB} at 5 6 7 5t 5t 

Australian and Fiji ae ae ee. eae 
Sea Island ki 7/2 © w ia 2% /18 }13 

; IEE. wcinichitpeinicnetiiaiicin comedies foam 7} 913132 M416. iB 10 

Sales to arrive and for forward delivery, about 8,000 bales.— 

To arrive—Bengal, at 43d for good fair, F.F.C.; 43d for fully 

good fair, G.F.C.; 44d to 54d for good, F.G.F.C.; 575d _ for fully 
good, G.C., November-February, Suez. Forward delivery— 
American, at 6}d to 63d, January-July, for middling, L.M.C. 

lurorts, Detiverres, from January 1 to January 20, with 
Srock at January 20. ‘is 

Aa hgote * 

a SE RE NORE IR Wh te aed, 

sire tins . * * 

ae et lee, saptin | MA Rr a BN adi "ali A ARB. me 

gf and | Madras. Tinne-| & Ran-| Other | Total. 
y i — y goon. 

if ; bales. | bales. | bales. | bales. | bales. | bales. 
: 1881, 897 | 1,336)... 8,466 2 | 10,768 
‘ i Oe aso | 9758) Sosa] 1115) 64 17,032 
@ 
ai 1881|" 273 | 3,370 | 1,289) 5,026 91 | 10,149 
4 Delivered to Jan. 18 ... 1830| 568 | 7,402 | 3,037 | 6,120 122 | 17,299 
Pl 1879) 710} 5,259] 5,973] 883| 200] 13.030 
a S81) 2,678 | 14,765 | 45896) 10325] 828 | 33,492 
ayy Stock, Jan. 20 ............ _ 1,317 | 19,802 | 8,324 | 12,920 326 | 42,689 

; 1879| 1,878 | 19,164 | 23,219 | 7,506] 1461 | 53,298 
By 

pe 

A Othe 

4 | | | 
3 Liver- | Coast | Foreign! T sf Ir, oreign; Total, | Total, if | ondon. “Sool | Orders. Ports. | 1881. | 1880, 

| From— | Tenles. | bales. | bales. | bales. bales ie CI eit cicciinlaasdiaeioa "1055 7,415 wey "9085 1835 3,744 
nt Kurrachee oe.ccccsssscsccccsssses Pt MUR os hie 300 | 400 
a Madras and Coconada ......... | ago: ... | | 2,225) 6,055 | 7,555 
a. Ceylon and Tuticorin ......... | 1973 cua e 1973 | 6549 
ai AUIS dissatotibonddes | 15 550 | Si20 | 18290| 55 a; Rictecaneted cae | ee ee i tanner ae te , ae ee 

FD cccciiaasioicpisnnialinonitdil | 22,628 115... =|: :14,300 | 45,043 
memennemepaironal 1006 |.@00| ir | sassi | meee 

MANCHESTER, Janvary 20. 
The tone of this market is decidedly weaker, due princi 

the falling off m demand for cotton, and in gunmed the ume 
concluded in all departments has been exceedingly slow and 
inactive. In export yarns buyers for the continental and China 
markets have operated to a moderate extent. Mule yarn suitable 
for India has undergone no change in value, but the buying has 
| been on a much smaller scale. Home trade yarns have been 
—— easier to purchase since Friday; manufacturers 
| however, in the present inactive condition of the cloth market 
| have been backward in making offers, and only few sales have 
transpired. Goods have been less sought after, especially India and China staples. The coarser reeds of printing cloths have sold a freely, but the finer makes have been neglected. In other mes only a small miscellaneous business has been transacted 

THE ECONOMIST. 

| although in most instances buyers have been unable to make any 

| impression on prices. 

[Jan. 22, 1881. 

CoMPARATIVE STATEMENT OF THE Corrun TRADE. 

Price, Corresponding week in 

Raw Corton. 

s dis adas a sa 

coe seesssncocasoecconses 0 6/068 058 0 

sss caeegiedniinealeanipanced™ 0 6/0 ft 0 34 0 z 

Pernambuco fair..........cccecseceeceeeseeeeres 0 7H § 7z 0 0 

ae eae nibs iladpsaahicn gical 0 710 7% 0 st 0 7 

No. 40 Mule-twist, fair, 2nd quality ...... 01 011; 0 8 1 0 

No. 30 Water-twist, GittO seen 0 10} |} 0 113 0 of 0143 

26-in, 66 reed, Printer, 29 yds, 4Ibs 2o0zs..| 4 74/4 0:3 5 0 

-in, 72 reed, ditto, 5lbs2ozs..).5 9 | 5 a 3 | 5 10} 

39-in, 60 reed, Gold End Shirtings, 373 

yards, 8 Ibs 4 028 .........00-eec2e0eeerees 8 14/8 3'7 0 90 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...) 9 14);9 0/8 0 0 0 

40-in, 72 reed, ditto, di 9lbs 50z3...|10 0 |9 9,9 O 1 4 

39.in, 44 reed, Red End Long Cloth, 36 
ATS, 9 IDS.....cescerereesereseereeseneeners 70\|6 6:5 6|7 8 0 

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

Circular cabled January 20 ate 
Week. This Weck. 1879-80. 1878-9, 

61,006 73,000 w= 91,000 x GADD Receipts, 7 days—At Gulf ports 61,000 .., f . és 7,000 
Atlantic ports.........-csseeseee 66,000 ... 68,000 67,000 ... 70,000 

WD iis cactinsoceneosnevenstan ngeonsee 127,000 141,000 ... 158,000 ... 137,000 

Total since Sept. 1—Gulf ports Son ... 1,626,000 ... 1,646,000 ... 1,374,000 

Atlantic oe sintadlaesaelienion as .. 2,175,000 ... 1,925,000 ... 1,677,000 

All pOrts .......-.-.ccsesescssreneee sai .«. 3,801,000 ... 3,571,000 ... 3,051,000 

Received subsequently at ports... om «+» 1,575,000... 1,402,000 

Whole week following sAsionetilenint ve - 149,000 ... 166,000 

Total Crop ....scsseeeee devia ise ae .. 5,757,000... 5,073,000 

Exports, 7 days—To G. Britain. 69,000 .. 66,000 ... 43,000 ... 86,000 

Deen cetera * 37000 3. 47,000 ".. 43,000. *.. 69,000 

Tobe scscscsocsesesovescecssecesgese . 106,000 ... 113,000 .., 86,000 ... 155,000 

Total since Sept. 1......... ws» 2,313,000 ... 1,954,000... 1,819,000 

Furvure Denivery at New Yorx—MIpDpDLIN@a. 

Jan. Feb. Mar. April. May. June. July. Aug. Sept. 
ec © c c c c c c c 

POaRy... csecccccovesses 12°68... 12°74... 11°98... 12°08... 12°21... 12°32... 19°42... 0. co. 
Last week ............ 11°81... 11°93... 12°10... 12°35... 12°30... 12°49... 13°5B... 2... 1.0 nee 

Last Year cocccccoeee 12°59... 12°65... 12°86... 13°05... 12°24... 13°39... 13°50... 13°60... ... 

Prices—MIDDLING. 
To-day. Previous Week, 

c c 
ty noseevens ll 
ee > aokasoade 113° 

BRR ONdbadiies 114 
3 eeeerens 114 

OW ROCK viecsecveshsccsssccneccscevasaccvsnchensiionenipacey BAD séussions 1g 
Prices to Liverpool, per sailing vessel, cost, ne insurance, and six per cent, 

evious 
——To-day.—-, Week. t.—— 
‘Low mid, Mid. Mid. Sail. er. 

d d a a 
New Orleans ..........+ CH eevee oe, i en " 
Galveston ..........0000 Se orn DARE.) Sens Fie nenees BTS cesee ° 
Savannah. ........0-ccces an casei 6H a... Te Seats SBE cccces 
Charleston.............+ UE daawes, 8  seouned T : :eppdad. 3 cn samme - 
New York (steamer).. 63) ...... Se RAE CH ccceee ise 

THE WOOL TRADE. 

This has been another very quiet week in English wool, and the 
demand in London for ull descriptions of home-grown wool is very 
limited. Lower prices have to be submitted to in order to meet 
purchasers. 
_ From Liverpool it is reported that operations in the raw article 
in that market have assumed no great proportions so far in the 
new year; very steady prices, however, have been secured this 
week for small lots of superior River Plate wool, medium alpaca, 
&c., and next week a feature of some interest will be the East In- 
dia wool auctions, for which about 15,000 bales are available. 

In the Bradford wool market there is again little or no change. 
Buyers operate with much caution, and though a few of the larger 
users are reported to be looking round, they show no disposition to 
supply themselves at current rates, except to the extent of their 
present needs. Meantime the continued quietness is beginning to 
tell a little on values. Holders in the country are still reported 
firm, though several of them are attending the market as though 
to attest the wis’om of holding out. Where transactions have 
actually occurred they generally mark a softening in price. Some 
inferior lots of alpaca have again found buyers. In yarns, export 
merchants have had scarcely any mails since Tuesday, and their 

| operations have been almost nominal. Some of the offers at rates 
| below spinners’ quotations have been repeated, but with no im- 
proved limits. Spinners are many of them almost at a deadlock 

| for business, but so little relief is obtainable as yet in wool that | they cannot submit to any further pressure in prices. The Botan | oo has become decidedly quieter, ‘and along with the falling o | im business there is a depression in values. The mere lapse of time 
| obliges merchants to place some business, and manufacturers of | piece goods have secured a few repeat orders for home and shipping. 
But both these branches are ve i inting i l ry disa ting in the | doing, is ee ee of mveectiog rule pa the demand 

g to low and unprofitable . hole, do not find any relief to the feeling of depression. = a 



Jan. 22, 1881.] THE ECONOMIST. 
IRON AND COAL TRADES. 

Scotch pig iron is quoted at 52s 6d per ton, or about the same as 
last week. Business both in Glasgow and London has been much 
interfered with by the adverse condition of the weather. 

In the Cleveland district pig iron is barely steady at 41s to 
41s 3d for No. 3, prompt delivery. In spite of the absence of de- 
mand from America and large stores here, makers do not vary their 
quotations, and speak confidently of the future. Manufactured 

‘iron and steel remain in moderate request. 
The coal trade in all parts of the country has been interfered 

with by the weather, and on the London market on Wednesday 
there were practically no quotations for house coal, and only three 
ships were reported to have arrived. Yesterday there were four 
ships to hand, and such coal as was sold realised a considerable 
advance. 

There is a strong probability that the strike of Lancashire 
colliers is over, terms having been arranged between the 
masters and the men. There were 50,000 colliers out of em- 
ployment in the district. The colliers at Pendleton, Pendlebury, 
and the district including the large workings of the Bridgwater 
trust, Messrs Knowles and Co., Messrs Pilkington, the Clifton and 
Kearsley Coal Company, and others, are generally working. It 
has been generally agreed to adopt an accident fund in lieu of the 
Employers’ Liability, and it is stated that the terms of the new 
rules and regulations will be issued to-day. 

New Yorr, January 7. 
The supply of pig iron is excessive fog present requirements, and 

not likely to be otherwise for some time to come. Bids of $24 for 
prime No.1 X foundry are asked for, and $21 for No. 2. Scotch 
pig shows a slight weakness in value, the demand being disap- 
pointingly slow, while considerable stock has arrived and increased 
the supply during the past ten days. Gartsherrie sells at $22 to 
$22.50, $21 to $21.50 for Eglinton, $22 for Glengarnock, $23 for 
Shotts, and $23.50 for Coltness. English pig has scarcely any call 
at the moment. No. 3 Middlesborough would sell at $17.50. Old 
rails have undergone no change: $26 to $27 for T's, and $28 to $29 
for D. H., are near quotations. There is talk of new business in 
steel rails, and holders display confidence, quoting $57.50 to $60 at 
mill. For iron rails about $45 to $47 at mill are probably the best 
prices that can be secured. 

THE CORN TRADE, 

Marx Lang, Fripay Eventna. 
The severity of the weather has of necessity interrupted field 

‘{work, but the land having been protected by the covering of snow, 
no injury has been done with regard to production of grain 
crops—rather the reverse, the present weather being, in this 
respect, considered seasonably beneficial. This, however, greatly 
unhinged the trade, in consequence of serious interruption of 
transit. The wheat demand, already narrowed to very moderate 
limits, has in many directions been brought almost to a dead stand 
still. The difficulty, and in some instances impossibility, of 
delivery has also caused holders to withdraw their goods from offer. 
This has been especially the case in London, where the spot busi- 
ness of the week has been so small that prices must be considered 
as nominal. Very firm rates are, however, demanded where 
any inquiry occurs, as the statistical movements are not 
unfavourable to holders. The imports into the United King- 
dom have perceptibly fallen off, and farmers’ deliveries are un- 
avoidably checked, whilst American shipments are further reduced, 
and the visible supply at points of collection in America is but 
slightly increased. ‘Transactions in coast cargoes have been also 
curtailed by the interruptions of communication, and the little 
that has been done leaves quotations but slightly, if at all altered, 
the tendency, however, being iti the direction of increased firm- 
ness. ‘T'o-day Australian wheat sold off coast at 48s,and American 
red winter was quoted 47s usual floating terms to United Kingdom. 
For shipment the latter has been offered at 46s; spring, 45s; 
Australian at 47s; Californian, 448 6d wood, 45s iron vessel. Sutley 
continues very firm, with an upward tendency. Beans and 
are the turn in sellers’ favour. Agricultural seeds firm, but quite 
inactive from the weather. 

The following table estimates the home consumption of wheat 
since the 1st September, contrasted with 1878-9, and with 
1879-80 :— 

1878-79. 1879-80, 1880-1. 
Imports. cwts. cwts. ewts. 

Wheat (19 weeks to Jan. 8)......... 18,388,811 ... 20,260,956 ... 22,123,144 
Flour os - soveeseevese 2y049,833 ... 4,525,179 ... 4,787,561 

1,238,644 ... 30,786,135 ... 26,910,705 
Add week ended Jan. 15—Wheat.. 1,177,718 ... 593455 .. 705,326 

“ pa our... 220,632 ... 228,510... 274,954 

Total imports, 20 weeks... 22,636,994 ... 31,608,100 ... 27,890,985 

* aR x. its icin cities 35,064 ... 44,059 ... 58,396 

Net imports ...........+-«--+« 21,849,380 ... 31,211,828 ... 27,441,737 
Add to this the estimated sales pon 

of home-grown wheat ......... 19,500,000 ... 10,900,000 ... 14,000, 

tion Te ak cole ee 41,350,000 ... 42,110,000 ... 41,440,000 vado to good strong dry greyish, 

Average price of English wheat s d s a s da 
eri. gneiss) oe 42 
IT a sss wicca teienisiv cnc O bein Bit ax. & 

Visible supply ” in U.S. centres... 19,255,000 ... 30,500,000 ... 

’ Sarp Arrivats rar Weer. 
Wheat. Barley. Malt, Oats, Maise, Flour. 

Euelish & Seotch Mit Wa dese ee 
Foreign . OS) O~ 53900. ~ ~ 2490. . .f SR 

New Yors, January 7. 
The flour market has been generally dull and drooping, but 

there have been features presenting a more favourable aspect. 
There were large sales for arrival, in this and the next two 
months, including prime No. 2 and prime extras from winter 
wheat, the of this sort being entirely for shipment. The 
local trade been slow, and prices of very choice showed 
the most weakness. Supplies detained by the snowstorms begin | ' 
to come forward. The wheat market has been feverish, variable, 
and unsettled. There has been rather more —s for export, 
owing to a better supply of freight room, and this at times 
encouraged speculation. Receipts have been more liberal at this 
point, but were very small at the West. Indian cern has been 
dull and rather weak on the spot, especially for the of 1880. 
Rye has been quiet and prices are somewhat unsettled, close 
rather firmer. Barley and barley malt are inactive and nearly 
nominal. Oats have been active for speculation, but the i 
of the regular trade have been slow. At the close, deliveries of 
breadstuffs for export are greatly impeded by the ice im the har- 
bour. 

The following are closing quotations -—Flour, No. 2, $2.80 to |' 
$3.50; winter superfine, $3.60 to $3.75; spring su , $3.30 to 
$3.50; spring wheat extras, $3.85 to $4.25; ditto -and XXX.. 
$4.50 to $6.00; winter shipping extras, $4.00 to $4.40; ditto XX. 
and XXX., $4.60 to $6.00; patents, $6.50 to $8.50; city shi 
ping extras, $425 to $5.25 ; Southern bakers’ and family load. 
$5.50 to $7.00; Southern shipping extras, $4.50 to $5.25; rye 
flour, su e, $5.00 to $5.40; corn meal, Western, &c., $2.70 to 
$3.10 ; Brandywine, &c., $3.30 to $3.35 per barrel. k 

The visible supply of grain, re agar, Se stocks in granary at 
the principal points of accumulation at lake and seaboard ports, | 
and in transit by rail, and on canal frozen in, Jan. 1 :-— | 

_— ner meeve ——— 

COLONIAL AND FOREIGN PRODUCE MARKETS. 

For Rerort or Tuts Dar’s Marxet sex “ Posrsoerrt.” 

Mincinoe Lanes, ee i} 

Svear.—Business has been partly suspended in consequence Of | | 

the weather, which tends to depress the markets generally. 

fined is firmer, the production having decreased. French loaves | 

are 6d per ewt dearer from these causes. Austrian and Sam 

beet advanced to nearly the same extent. Low brown aye — 1 

sugars are quiet, in the absence of speculation. The sales o aod || 

India to yesterday were only 320 casks and about3.500 barrels areal 

bags, including crystalised Demerara by auction at 268 

i Kingdom do not exhibit any material 

Duleeetignem chute ant a few hundred tons above the q 

Jamaica at 20s to 21s 6d, and Barbadoes of the new crop 

Tacened aut Dusrvsares of Svoss in Loxnos to
 Jan. 1% an See ee | 

Wheat. | Corn. | Oats. 

In store at— bush. | bush, | bash | | uth, 
A eae nerlicacies 5,511,306 | 2,155,050} 811,716 | 208,224 | 21218 | 
New York afloat (est.)......... i se al 170,000 = 50,900 

ec centinigty cece 104,000; 21,000] 113000 305,50 Sot 
a RE 516933 | 95,052| 42573 206 3i0 | 18,950 

i iiinsiclavisnnnicins 7,370,621 | 4,761,643 | 1,474,135 290,971 | 303,782 
a hieainichdcdiaieitinbwivetiiced a bre | $2649 505,162 i 55,136 
Tr ee Pree sa 
a 1aassel | ssha71| show | 4500 | 730 
Oe tien 1,196,772 | 16,332 | on 

Gee cietoden schiereencarec 40, 90000; .. | 330000) 4000 
Pa. ie anal 1,892,897 | 1,587,653 | 219200 73,644 | 50,814 || 

SIR ak ateiigetinnns.--. 108,985} ‘316311 | 588i0/ 10800) 11468 
Toronto ... 123416} . | 47891 | 10880 
Montreal (isth) NTR ee -15:000 — 6,667 | 7,587 

Peoria 2) ax787| i979 | 1éaseo| - S505 | as287 
Indianapolis .............0..00... 490,300 | 155,100} 115000) .. | 6300 
Kansas City ............-.0000.-- : 289,112 | 90,700 =) a 
PI dndccctecseudssecarctecs 1,799,519 436,700 | aa a — 

Rail shipments .................4-+ 676,000 | 870,000 495,000 192,000 78,000 | 
shipments (est.)............ ts - ‘is ee 

anal (est.) we ade ila 1,415,000 | 4,504,000 | 1200000 114,000 40,000 | | 

aR Scan 23,513,490 |16,398,604 | 3,753,706 | 3,197,854 | 926,624 
Deo a5 aa" — euphiaadeel so as7 Als 16,921,123 | 3,850,604 | 3,185,241 | 873,360 
Bohs MR Rc acccstnssn cniccoesdnons 29,709,233 (16,465,285 | 3,783,061 3057731  940,#2 

I aa aceite ae zee ase wie 740 2965944 | i 
ee ‘96,930,808 |15,753,676 | 3,587 M3 | 9 

Jon 8 ise sehbindidiscagualdtiiinncensite '20'620,812 |11,494,036 | 3,074,106 | 4,393,915 1,135,170 | 

q 

: 

F 

; 

s&s 
ep BE 3 24s 6d cwt. Landings of beet sugar continue large, 

excess of last year’s to same time. The returns for the ¢ 

a 
tons 10000 .. $60 .. 926 . 1630 

Ss i nyo “9700 =. 10400 .. 1 o00 
eee os cence SD jee = $5500. 94508 

—— , 240 _.. 174 180 

ree ae iD pew 8 . ano 310 0 310 — 
sold at 20s 6d to 24s. poe eee uy ; on 

Penang.—About 300 tons brown native sold last week at 15 to 

158 6d. 
' ht 20s to 21s 6d for yellowish Musco- Manila.—9,482 bags brough pander aeurqusentn 

. 

Tae 
s 

> 

a at 



112 | 
Natal.—3,070 bags found ready buyers at full rates: brown to 

grey, 18s to 23s hs andes. 24s 3d to 26s 6d; one lot white, 29s. 

Refined.—Stoved goods have advanced 6d, and cubes show the 

same improvement. French loaves for early delivery have sold at 

6d above last week’s quotations. Pieces and crystals met with 

| more inquiry, also Clyde produce. 
Beet Sugar.—German and Austrian are rather dearer and now 

held for higher rates, which has prevented business during the last 

two days. Since Friday several sales have been made. 

Rum.—Some Jamaica has been disposed of at full rates. 

| Cocoa.—The only change in prices this week has been an 

advance of 1s to 2s upon Grenada. At Tuesday’s sales 808 bags 

| chiefly sold from 53s to 63s 6d; fine, up to 72s. Of 1,757 bags 

Trinidad, 1,000 bags found buyers at steady prices, ranging from 

72s 6d to 93s for mixed greyish to fine, with some superior at 111s. 

743 bags Guayaquil taken in. Of 228 bags foreign a few lots 

realised 77s for Surinam, and 50s for African. Since the sales 
business in Guayaquil at full rates. : 
Corrre.—Many of the public sales this week have been 

withdrawn on account of the inclement weather. A quiet tone 

pervades the market, but with prices 10s to 20s per cwt lower 

than at same date last year; the demand may be expected to 

improve. 93,700 bags Java are advertised for public sale by the 
| Dutch Trading Company on the 26th inst. At auction 185 casks 

41 barrels 10 bags plantation Ceylon found buyers : new crop, low 

middling to middling bright colory, 81s to 87s: good, middling to 

fine, 88s to 998; bold, 100s to 1lls. 443 cases 124 bags East India 
partly sold, including middling quality new crop, at 81s 6d ; smaller 

at 748 6d. Some parcels of last year’s import chiefly withdrawn. 

14 casks 22 barrels 78 bags Jamaica were realised as follows: ordi- 

nary to good ordinary, 52s 6d to 56s; very good ordinary, in 

barrels, 60s to 60s 6d ; enish, 62s to 65s ; middling colory mixed 

palish, 79s. The total London stock is nearly on a par with that 
of last year at same date. Upon Ceylon and East India an 
increase is still apparent, owing to the rather large quantity of the 
1879 to 1880 crop being long withheld from the market by importers 
| and speculative holders. The stock of Mocha is small. That of 
foreign much reduced. 
Tea.—There has been a large supply of Indian brought upon 

the market, the public sales this week amounting to 16,000 pack- 
ages. ‘The demand continues good, and full to rather higher rates 
aid for fine grades. Private contract business in China tea has 
om very unsettled owing to the general depression of the week, 

but the importers do not press sales. 17,380 packages by auction 
went at rather irregular prices, common Congou again showing a 
slight decline. 
Ricz.—Recent low prices have led to more inquiry, and Burmah 

cargoes to arrive sold at some recovery. One, per steamer, 2,000 
tons Rangoon sold at 8s 10}d, open charter, February to March 
shipment. A of 2,000 tons February to April, at 8s 9d open 
charter; one of 1,000 to 1,500 tons, February to April, basis, 
8s 10}d for Rangoon, open charter: one of 800 tons Necrancie 
Arracan, February to April, at 8s 3d open charter, Bordeaux 
option. One of 840 tons Rangoon off the coast at 8s 6d direct 
Continental port. One of Nyakyouk at 8s open charter. 20,000 
bags Rangoon on the spot at 8s 1jd to 8s 44d per ewt. Exports of 
Burmah rice to Europe to 3lst December, 554,200 tons; against 
594,500 tons and 666,300 tons on the two previous years. Cleaned 
has been in better demand. 

Saco continues dull. 324 bags small grain by auction were 
taken in at 16s to 16s 6d per cwt. 
Tapioca—697 bags fair Singapore sold at 23d, being wd 

easier. 1,358 bags Roamaie were chiefiy bought in. Of 452 bags 
Pearl Tapioca, a few lots bullet sold at 17s 6d to 18s per cwt. 
5 tons Singapore flake, to arrive, at 2d per lb. 
Biack Pepprr.—The market is devoid of animation. 678 bags 

Singapore were withdrawn at 5d, and business privately at that 
price. 1,755 bags Penang bought in. Two lots sold at 43d per lb 
for common rather dusty. 

een Prrrer.—There have not been any public sales this 
week, 
OTHER Spicrs.—50 cases Penang nutmegs were taken in at 

2s 5d per lb for 110’s. 2 cases common Penang mace sold at 2s 7d. 
Of Zanzibar cloves, 300 bales were taken in ; 63 bales stems realised 
4id per lb. Further business has been done in cassia lignea at 
38s cash. 106 pack cassia buds, by auction, were taken in at 
56s. Of 542 bage pimento, part sold at 53d to 5id per lb for 
middling to good, being rather lower. 
Sattpetre.—The high prices demanded prevent business. 
Nirrate Sopa firm at 14s 9d to 15s. During the week sales for 

arrival at 3d per cwt less. 
Inp1co.—The supply at the sales, which commenced on Monday, 

amounted to only 4,586 chests, the stock being smaller than for 
many years past. Bengal, however, went at last sale’s rates to 6d | 
decline, as there will probably be a better assortment in the next | 
series. Oudes unchanged. be 
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| rates, to 3d above. Low dry leaf Madras depressed, and pri 
| down 3d to 6d, while the more desirable qualities went 2d to da per 
lb dearer. About 2,400 chests sold at and after the sales. 
CocurngaL.—Current low rates do not stimulate the demand. | 955 bags Teneriffe were eh oe auction on Wednesday, but only | 

about 220 sold: silver, 1s 9d to 1s 11d; stock and rosy, 1s 9d | 
to 2s 3d per | 
Oruer Drrsattery Goops.—At the publie sales, 2,535 packa ——— Snly partly found buyers at 248 to 24s 3d for aes first - Privately, 150 tons sold at 17s 3d, ex quay. bags Be Turmeric were taken in, chiefly at 12s 6d. Some 
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fair Madras sold at 12s 6d. 101 bales Bengal safflower withdrawn. 
910 boxes cutch were taken in at 33s to 36s; soft, 26s. Fair plum- 
bago has realised 14s 9d per cwt. 

Drvues.—Aloes steady. Balsam capivi dearer. Ca-nphor very 
firmly held. Bark—South American sold rather cheaper. East 
Indian cinchona realised mostly former rates. Castor oil quiet. 
Ipecacuanha, rhubarb, and musk steady. Opium very little oing 
at unaltered quotations. Siam sticklac fully 30s cheaper. 
Suetiac.—The market is quiet. Stock rather large, and the 

shipments from Calcutta increasing. Prices have in some cases 
declined 5s per cwt. 895 chests by auction partly sold. 

SrickLac.—137 loaves new Siam sold at 30s to 40s under late 
prices, viz., 96s to 100s per cwt. 

Inp1a Russer has further advanced, owing to some speculative 
demand. Fine Para, 3s 5d to 3s 54d, and 3s 6d per lb for delivery. 

Jure.—Sales to arrive have not exceeded 10,000 to 12,000 bales 
this week, with a few parcels in dock at previous rates. ranging 
from 131 17s 6d to 171 15s per ton.. Market quiet in Dundee. 
Maniia Hemrp.—The telegram gives the receipts at 13,000 bales 

in a week, and the supply on the way to Europe and America con- 
tinues large. 5,000 bales reported sold for arrival, chiefly at 341, 
1,109 bales by auction were chiefly bought in. 
Mrraus.—The leading feature this week has been the fall in the 

price of imported tin. On Tuesday 871 was accepted for cash. 
Subsequently a reaction set in, with sales of fair extent; yesterday 
at 891 to 891 2s 6d cash, and business at 891 10s to 891 17s 6d one 
to three months. Copper has varied in price but slightly. Chili 
g.o.b. steady, at 611 12s 6d to 621. The iron markets have, of 
course, been influenced by the weather, and Pig iron in the Cleve- 
land district and Scotlan@has sold at some decline. Yesterday 
sales in Glasgow at 52s 1ld to 53s per toncash. Shipments for 
the week only 6,617 tons. Stock at the close, 507,100 tons. Lead 
quiet. No change in the the official price of quicksilver. Market 

m. 
Linst Ep is again rather lower. Shipments from Calcutta keep 

large, while the supplies known to be afloat from there and Bom- 
bay-far exceed the previous season to same date. Calcutta, ex 
ship, 503 ; ex warehouse, 51s; December to February shipments, 

vid Cape, 50s 6d to 50s 9d. New crop, April to June, sold at 49s 6d 
to 49s 9d per quarter. 

Oris.—Sales in common fish oils continue limited. Sperm is 
also dull, with sellers of crude at 681 per tun. Nothing of interest 
has transpired in olive, sales being of a retail character on the 
spot. The very low prices of cocoa nut do not lead to increased 
transactions. Cochin in pipes offered at 301 15s; smaller pack- 
agesin proportion, Palm unchanged. The market for linseed has 
been inactive, with quotations rather in favour of the buyers. On 
the spot, 251 7s 6d to 251 10s; next three months, 251 15s to 261: 
distant deliveries, 261 to 2617s 6d. English brown rape has fallen 
about 2s 6d. On the spot and to March, 281 10s; middle months, 
291 per ton. 
PrerroLeum O11.—Speculative holders have obtained a further 

important advance, the stock being reduced to 83,719 barrels 
against 142,737 barrels last year. Yesterday spot oil attained the 
highest point, viz., 1s 1d to 1s 2d; to end of month, 1s 2d; Feb- 
ruary, 93d to 93d; March, 8}d per gallon. 

Spirits TurRPENTINE.—Awmerican has risen about 1s, and the 
stock is smaller than usual, viz., 13,190 barrels. This morning 
the quotation is 34s 9d to 35s per cwt. spot or early delivery. 
TatLow.—Prices have not varied since the public sales last 

Friday, as the supply is again large. Petersburg firmer this 
morning. On the spot, 39s 6d to 40s; old, 37s 9d per cwt. 
Tosacco.—There has been scarcely any business done in this 

market during the first week, and for American Island there has 
been no buying. There has been no advance for exportation, and 
the stock of suitable grades is very limited. Substitutes has also 
— in the dulness of the market, and transactions have been 
trifling. 

POSTSCRIPT. Fripay Evsnina. 
SuGcar.—Business in West India to-day, 166 casks, or 540 

casks for the week, besides small packages. Crystallised by auction 
27s to 29s 6d. 930 bags Natal concrete, 18s 6d to 20s. 1,365 bags 
Palmyra Jaggery, withdrawn at 15s. Privately 100 tons Zebu Ma- 
nilla sold at 15s 9d. 
CorrEE.—213 casks 104 barrels and bags Plantation Ceylon 

found buyers at steady rates; also 45 cases East India, the latter 
at 89s 6d to 95s. 
Ricx.—Further business has been done in Burmah at previous 

quotations. 
Merats.—Copper, firmer ; Chili, g.o.b., 621 to 621 5s cash. Tin, 

891 to 891 5s cash. Scotch pig iron, 52s 5d per ton cash. 
TatLow.—Prices of Australian by auction averaged about 94 to 

1s advance on current qualities, and 2,340 casks by auction all sold. 
w and ordinary Kurpahs went at | Fine mutton quoted 37s 6d; fine beef, 34s to 34s 6d. Town tallow 

par to 3d discount, and coloury, owing to mais. at last sale’s | 378 6d, being 9d per ewt dearer. 

ADDITIONAL NOTICES. 
Sitx.—The postal interruptions have disorganised trade and é ga eand very 

few transactions have taken place, but prices firmly held upon 
the basis of 14s 9d for No. 4 Teutlees, vo oe ee - ~ been much activity in the demand for 

e week. Buyers continued to hase sy , but the stocks have not increased, as the hes weather y 
pr2vented drying operations. Light English butts, dressing hides, 
light bellies, and English horse hi inue i a ee g. rse hides continue in request, and 
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Txa.—Business has been almost suspended, owing to the and the interruption of communication, but aw that bright | weather has set in, a more cheerful feeling prevails. Quotations | 

are unaltered.—J. C. Stnuar and Co. 
Mera.s.—Business rather quiet on the whole. Co i 

slowly and at rather easier rates until to-day, et hilien ne 
covered 10s per ton, being now 62I for g.o.b’s. Iron from 9d to 1s | 
a ton lower on Scotch pigs. Tin shows a fall of about 30s during 
the week, but a fair amount has changed hands. Lead and spelter 
unchanged. ‘Tin-plates slightly easier to buy. 

METROPOLITAN CATTLE MARKET. 
Monpay, January 17.—The total imports of foreign stock into 

week of last year we received 7,344; in 1879, 11,166; in 1878, 
6,631 ; in 1877, 8,057; in 1876, 12,194 head. 

Supplies of cattle were short, but that circumstance, in conjune- 
tion with the cold weather, failed to import any activity to the 
demand or to harden quotations. Very short supplies of beasts 
came to hand from our own grazing districts, the severe weather 
having doubtless interfered with their transport. Nevertheless, 
the demand was inactive, at about late rates. The best Scots and 
crosses realised 5s 4d to 5s 6d per 8lb. A slow inquiry for sheep 
prevailed throughout, and quotations were weak. The best Downs 
and half-breds made 6s 8d to 6s 10d per 8Ib. . 

Suppiies ow Sate. 

London last week amounted to 6,516 head. In the corresponding | 

Jan. 20, °879., Jan. 19,1880. Jan. 17,1881. 
DOI cvcnskvcdtceccciscsitecsactasens MM. sctdsade NP “uedcbke, 1,940 
GOD |. eimecisccetignkesciheusinees BAO Sciicccs 34000 - .....:... 9,740 
CUVEE | sisi ivicecisacce disci ietions i Mig od ccata 120 
MW ccnsvsiasdsuntodesarecegiassuerbocel MP  eesedeebir ht WR achccdeke 

METROPOLITAN MEAT MARKET. 
Monpay, January 17.—Large supplies of meat were on offer- 

There was a dull market as follows :— 
Per 8 lbs by the carcase, 

s d s ad sd s a 
Inferior heef .........cccccreee 3 4to4 0} Inferior mutton ............ 8 4to3 8 
Middling ditto ............... 44 4 6 Middling ND isticcvesiwnins 40 5 0 
Prime large ditto............ 46 4 8, Prime ditto .........000.... 54 58 
Prime small ditto ......... 6Qey 10| eae, usta 38 40 
WORE vsiscdiinsduiucaias babu wenge 5 8 6 4;8 UN in tecrcuhavibenees 40 44 

POTATO MARKET. 

BoRouGH AND SPITALFIELDS, January 17.—The markets were 
well supplied with potatoes. There was a dull trade. 

Che Gasette. 

Fripay, January 14. 
BANKRUPTS. 

Thomas Wilcockson Baines, and Andrew Graham Tait, Cannon 
street, City, merchants———Ronald Rivers Campbell, Gloucester 
terrace, Campden hill, Middlesex.——Joseph Pebody, Denmark 
road, Kilburn, carman.—— John Brown, Birkenhead, Che- 
shire, bootmaker.——— James Butterfield, Gateshead, Durham 
tailor. ——- Esther Davey, North Shields, Northumberland, 
licensed victualler——Thomas Friend, West Bromwich, Stafford- 
shire, auctioneer. Charles Heading, Roxton, Bedfordshire, 
farmer. William Lawrence, Acton, Middlesex, builder—— 
Robert Winterbottom Mills, and Charles Ashworth, Manchester, 
spindle makers.—— Thomas Mountain, Aldborough, near Borough- 
bridge, Yorkshire, farmer.——George Mason Prior, Cambridge, 
pork butcher.——Nathan Rucroft, Oldham, Lancashire. —— Robert 
Tooley, Great Yarmouth, licensed victualler——James Hanley 
Wilson, Huddersfield, insurance agent. 

SCOTCH SEQUESTRATIONS. 
Andrew Brown, Craigneuk and Larkhall, licensed grocer.—— 

William Paterson, Cornabo, Aberdeenshire, farmer——Walter 
Dickson Lawrie, Edinburgh, coal merchant. 

Tuxrspay, January 18. 
BANKRUPTS. 

Lucy Bartholomew, Bell Public House, Bell-yard, Gracechurch 
street, widow, lic victualler——William Lowden, 143 High 
street, Camden Town, grocer and provision merchant.——Geo. Jo 
Cayley Smith, 138 Great Marlborough street.——Walter Scarfe, 
Raydon terrace, Lebanon gardens, West Hill, Wandsworth, builder. 
—-Frederick Augustus Harding, 11 Gloucester view, Southsea, 
in the county of ts, builder.——Edward Wyatt, Netherhill, 
Durley, farmer and market ener.—Charles George Moss 
Houghton, Phoenix buildings, 20 Cooper street, Manchester, wine 
and spirit merchant.——Robert Favill, Market Rasen, auctioneer. 
—— William Papps, Mortimer street, Trowbridge, baker. 

SCOTCH SEQUESTRATIONS. 

James Porteous, Biggar, grocer——John Hannay, Clugston, 
Kirkcowan, ee eae Grievson, and Stevenson, Buccleuch 
street, Hawick, warehousemen. —— Donald McNaught, Dunoon, 

sometime salesman, now grocer and wine and spirit merchant.—— 
Denis Lundie, Bo’ness, general merchant.——Henderson and Dim- 

mack, Drumpeller Ironworks, Coatbridge, coal and ironmasters, 

and the Drumpeller Coal Company. 
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EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 

ImPortEp. DELIVERED. Stocx. 

1980, | 1881, ; 1880. | 1981, | 188, 
tons. | tons. | tons. | tons. | tons 
2776 6= 2613, 7,687 24,968 

sos S wae 
14 102 46) os 260 

ta 738 = a ose 
738) 654) S20 ‘Sood 3,897 

ONS to Bs 
i — Eo “| ee 
# 235, 151 7% ii 1,888 

12, 23. 45 333 
2449, 4311 299% s72i] 10614 

seen 1007 85089088 aya) Tuas Paavo 
MOLASSES. Sak 

| IMPORTED. Home Consump. Stock. 

coors nies 
113 

STATEMENT 
Of Imports, Exports, and Home Consumption of the following articies im the 

2 weeks ending Jan. 15, 1881, showing the Steck on Jan. 15, 1381, compared 
with 1880. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

COFFEE. 
} 

DELIVERED FoR | 
ImPoRTED. Home Consumr. | Stock. 

TION AND Export.) 

tons. tons. tons. | tons. | tons. | tons 
West India...........c...... 1 3 105) 67) 173} 1018 
CR Nai saksceiscntindenies 837 373 265: 5,453) 4,077 

BEE dapsdren combos 4 62 9 #8 6=s «2908'S s«1 313 
Ss 23 30) 12) 26) 176) 452 

tea ssdisanke ain 31; 1,068 96) 173} (1948) 4,187 
Other Foreign ............ 96 95) 139, 1564} 348} 

ee 11 2,442 730! 714, 13,252} 13,395 

BICE veeccereseseceesseeee| 6088 3131] 3,873) S81|—S1,876, 14,171 
ts IM ie 2 ee? te ee 

Exportep & De- { 
ImPorTED. lLrvanEp To Var. Home Coxscmr, Srock. : 

1881. ; 1880. | 1881. | 1890. | 1881. ; 1880. | 1881, | 1980. 
gals. | gals. | gals. | gala | puke: 

41,615] ‘23,845. ‘88,74 at 1 Sao eesiegias. 80 
1 6,210, 7.920 | 36,225) 157,365 
4 225, S15, 1,215, 175,725, 296,000 

EXPORTED. | 
— $5,775, 12, | —_ 332,255, 414,760 

Total ...| 123,255| 181,305, 92,690| 71,055| 102,375, 99,015|2,243,770 2,924,996 
a 5 eH yy nn a 

| 

ImPpoRTED. | Exportep. Homes Consumr. Srocx. 
ceaateseteerysen li les feats nceneninertnnensirafinmenan 

cwts. | cwts. | cwts. | cwts. | cwts. | cwts. | cwts. 
3,921] 1,434] 1,813 3,069, 2,477 39,387, 25,909 

848) 1,060, 327] 380, 25,730 -5,416 

8,151 2,873: 3306 2,537, 63,117) __ 49,415 
OS EO yaar sey 

tons. | tons. | tons. | tons. ; tons. | toms. | tons. | tons. 
White......... 1 136, | me fs 73 «1402s, 
Black ........ = na 125, 188 —3,787_— 3,688 

= x3. kes. | pk 
3 te Peron P1087] “Lio 

410 «453, 115,390, 00,640 
“a 295, 2127238 7,487 

sadpeeceedl stipe ————_— —- +-— 
bags bags | bags. bags. | bags. | bags. | bags. 

PIMENTO.. Sin *doen| S| sa7|__1,613 20,271! _ 14,416 
RAW MATERIALS, DYESTUFFS, &e. Bi a ad oo 

serons. | serons. | serons. | serons. | serons. | serons. serous. 

COCHIN’ he oa 7 | @862) 5,580 
= ane chests. ' chests. chests. chests. chests. | chests. chesta. 

LAC DYE... ni ae oe Ly) 1,722, lee 

tons. | tons. | tons. | tons. | tons. a tons. | tons | tons. 

LOGWOOD. 1 AM — 1 6 861,714 i 

woes ed eo ee 

chests. | chests. chase sent: chests.) chests. | chests. | chesta. 
———" chests. | chests. | chests. € c c . 

East In 1071, 1,675, _—.. ioe 703 2216) 7,461 14,670 
serons. —_ serons, | serons. — a serons. as! oat eras 

Spanish ...... sas a 78 
Spanien ...-.. so SN 

aan emia 

Nitrate tens. tons. | tons. | tons. oe —_, — ( ary 

Potass ... ~ aa in Yes 608 

E. India, ae | -_, Siis| "S09 Saas, 40800 
ikdet 20: 17, I 120,220, 168,160 sore | amano 

213,558 17,264 1 | 135,333. 177,000 515,508, Se288 
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WEEKLY PRICE CURRENT. 

*, The pan in the following list 
n Friday, en Nad an 

eminent firm in each 

LONDON, ee 
Arrow Root—per Il Ib : a 
St Vincent.. 
Ashes 
Pot, Caneda isteodt. pewt 29 ie 
Pearl de i cekeos 
Brimstone— 
Rough,best chirdager ton £6 5 
Roll 8 10 
i a aaecesenbninn £10 6 
Cocoa—duty ld per Ibs 
| Trinidad grey toord.p.cwt 62 

BEA. to Geite®.........c00n0r00- 7. 
DIR ion keprocncndeinbune 58 
Guayaquil .................+-+ 60 
omen ot. taaaiah 68 

. 86 
Coffee —Daiy Li per ‘Tb. 
“haat plantatn. lw. mid.. 71 

iddling to fine ........ 74 
Native, good ordinary... 57 

East India, plantation ... 68 
Native, good ordinary.. 60 

Plantation Myrore ......... 9 
Manila, fair Indes any & 
Si re, picked Bally... 
Moma. faint te good &fine 98 
Jamaica, ordy to fine ord. 55 
Low middling to fine... 65 

Costa Rica, good and fine 70 
Ordinary to fine ord.. 

Central American, &c. ... : 69 
Good to fine ............... 74 

Brazil, Rio low superior.. 62 
SE eer: 60 
Fair to Saal channel... 53 
Common to barely fair 48 
Afloat fr. to gd. channe) 50 

Santos, fr. to gd. average 55 
Cotton—per lb. 
Tinnevelly, fair to gd. fair 
Western do do ............... 
Chemicals— s 
Alkali—Rfind....prdegree 0 
Acid, citric............ perlb 2 
CRIES |; enc aseccanemabenbare 0 
ROIS... csnsadinisbitcegeen 1 
ROSES o.5<osvecespansece 0 

Alum, lump...... per ton £6 
Ammonia, carbonate.plb 0 
Muriate ......... per ton £50 
Sulphate ................ £12 10 

Arsenic, hump......per ewt 24 
PUIG... sncccsiskwongnamniion 10 

Bleaching powder ......... $ 
Borax, English, refined... 62 0 
Cream pant crystals ...124 0 
Calomel ............... perlb 2 6 
Isa nnsvdnaontetsne peroz 0 6 
Potash, bichromate..plb 0 6 
IID cc cescibnosiibaeenen 0 6 
Hydriodate ............... $ 6 
IRD, «cian scessisiasinses © 10 
Sulphate......... per ton £8 16 

Sal-Acetos ............ perlb 0 
Sal-Ammoniac...... prewt 44 0 
Soda— bicarbonate p.ewt 10 6 

Crystals, ex ship pr ton £3 24 
Caustic, London ......... £9 10 

Ash ...............per degree 0 
Sugar lead, white...p ewt 35 
IU: iss: isadionandobinn 23 6 

Sulvhate Quinine— 
English, in botile..pr oz 11 
French ditto ......... ll 

Sulphate, copper...pr cwt 19 
TN os chednisitictncenannasth 16 

Vermillion, English..plb 2 
Goals—per ton. 
Wallsend, best............... 0 
Cochineal— 
Teneriffe silvers......prlb 1 
TIDE sconikobsiicnbicnaannien’s 1 

Drugs— 
Aloes, East India..per cwt100 

Cape, good to fine ...... 42 
Anniseed, China, Star...... 90 
Balsam. Peru ...... per ib 10 

IRS Rel 2 
Bark, Calisaya............... 2 
Camphor, China...perewt 97 
Cardamoms, Malabar, gd. 8 
Cantharides ......... perlb i 
Castor oil, seconds ......... 0 
Ipecacuanha, good to fine 5 
Jalap, good .................. 1 
Musk, fine Tonquin...p oz 50 
Oil, Cassia ............ perlb 3 
a 8 

ae Turkey fine......... 22 
Rhubarb, China fairtogd. 1 
Senna, Tinnevelly g 0 

Other E. I. low to good 0 
Dre stuffs, &c 
Galis, China ..... per cewt 69 
Saffiower, Bengal ......... 70 
Turmeric, Bengal ......... 12 
Gambier, block ............ 7 
Cutch, good to fine ......... 2 

ye— 
Good fine marks...pr Ib . 
Low and native ......... 
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act ivelloes lascdnaphibhaniion 15 
re eenenas duty 7s 5s 
a, Re per cwt 31 
VORA 6.0....20c00cc0ce0e0s 33 
DOE isc i iiceecoccktascitevesee 34 
Provincial ............-.---+ 28 
WS atic. ocdecesuncasivess 0 

Figs, Turkey...pewt,dtypd 65 
Raisins, duty 7s per cwt. 

Valencia................06+06 37 
BSolocted .............00.0e00 39 
Mauscatel ..............+-+ 47 

> Smyrna, red & Chesme 32 
RINE ns cecsnspocccceceses 40 
I sestiiannodieredgeiesoses 37 

Oranges—S. Michael pcse. 10 
VRRGOOIR. .... ..o5..<0..2.00-0- 10 
Lisbon & St Ubes,}chst. 8 

PalerGes: ....:...<.: per box 5 
Lemons—Palermo ......... 10 

Messina ..............000000 
Flax—per ton. £& 
Archangel, Crwn. Dundee 42 
St Petersburg, z, 12- > ne og 26 

0 
Gutta Percha—per lb 8 
WO. 5 in ccavssceccipheceovtsciees 2 
Hemp— £ 
St Petersbrg.,clean..p ton = 1 
Manila, fair roping ...... 
I ig re ccasicnseanciabnneceine 13 

BE epee te 13 
Hides—Ox & Cow prib 5s 

B. A. and M. Vid.dry... 0 
Do & R. Grande, salted 0 

Brazil, Dry ............00.+++ 0 
Dr yealted cdcihdhdaaieasis ae 0 

Drysalted Mauritius ...... 0 
Rio, dry Rio Grande ...... 0 
West Coast hides............ 0 
Cape, salted ...........c:s0008 0 

TI sisi inion vines o0nns 0 
OO BOOT cnvcasciveeseccitcsee 0 
IE FRIIR ovis covessvvsconvecre 0 
8. America Horse, pr hde, 4 
Indigo—per lb 
Bengal mid. to fine......... 6 
Consuming mid.to fine 6 
Low and ordinary ...... 3 

Madras, Velore ............ 
I  icnassncanyosascincpaced 1 

Kurpah, good to fine...... 0 
Ord. to good middling 2 

India Rubber—per lb 
IID isicvscsegcaesanbvcnds 

Leather—per Ib 
cng Gi a S @ - Ibs : 

~~ butts.. 16 2 1 
icabed 28 36 1 

Weosied butts..16 24 1 
ce 28 50 1 

Cape,Austn,&c.14 385 1 
Calf Skins ...... 28 35 1 

Wo ces 40 75 1 
OP sone 80 100 1 

Dressing Hides ............ 1 
Shaved Dade cosahehiens 1 
Horse Hides, English ... 0 

do Spanish...per hide 7 
Kips, English, per lb...... 0 
do East India............ 0 

Metals—British Copper £ 
Cake and ingot..per ton 66 
Best selected ............ 68 
I nt caeseienssteoguaenve 72 
Chili—gd. erd. brands.. 
Australian, Wallaroo... 72 

do OETA. cise 68 10 
Tron, per ton £ os 

Bars, &c., British ...... 5 10 
Wadd TOG. .c0....-00s . &s 

7 
S 

re 
iver 5 

IY Sits ss ers cegtiixen 9 1 
Scotch pig, cash ......... 53/5 

Lead—English pig, p ns 
Spanish pig ............... 

Quicksilver......per bottle % 76 
Spelter, Silesian...perton 15 10 
Tix, English, ingots ...... 94 0 
NN oe savas siiecinackl 90 0 
PN See 88 10 
Australian. ..............2: 88 10 

Tin plates, per box ~ 
Charcoal, IC ............ 22 
a eres scsi cniccane 15 

Molasses—W.1...p.cwt 10 
Oils—Fish— £ 
I ns ceed per tun 68 
Southern, pale ............ 27 
SO BUND «ii cass asso pavin 30 
IU ctsihene a ccaancodsabiereee 33 

Olive—Gallipoli ............ 0 
Messina, Palermo, &c., 42 
PMNUOD h.cs caseiuiasetcabtidibecass 0 
ING ssiiicnsicncstibnnds ais 40 
Mogadore .............000 0 

Seeds, Linseed......perton 25 7 
Rape, refined 1 English... = 1 

cee 

Ro Sook BS24Re 
7 ~~ 

— oat Zreosccos oaecoooowooosooooooooo eoooooancon 

LOS 

MmMoococooroooooooscoossSo escooocosoascso®”® 

s 

Inaoooon d 

il weer 

- ~ Steen 
“ee wr wir 

ue ~~ 

— 

D Dt D 62 mm C9 CONT WM ENO D 

TDR OM RR DDD Dee 0 CHOW MONNTDR SGHOSCOSOOCOOC ON 

=z QOOAaGS 

= ps SCODmDnrm mR OOMs 

_ 

CONWAOSHONON’ ee 

~ 

- S ~ es 

LO OO® CHOP KM CHAR eH ROOM OMe 

he 

o -_ os a 

onucoucoocor + 

= 

Fooooococea mace 

o ae ' ee nD 

occcen Chu sothoocPoooBoooBBPRih* acco 

ccooocooeoor GSooRocooo 

oo 

_ 

COCO OCR WNMOOCOOSOS 

eRe ee eee ee ee neeenenenee Irish 
Lard — Waterford and 
Limerick bladder ...... 70 
Cork and Belfast ditto. 0 
Ferkin and keg, Irish... 54 
American & Canadian.. 0 

Pork—Amer. & Can..pr. bl 70 
Beef—Amer. & Can. ne te. 90 
eos r se = 

merican, good ne. 
CHOUMINIGEZ, in Gadi badsrasceons 0 
QUE i ccsescapsdicrreanser 72 

Rice—Rangoontearrive 
charter...p ewt 8 

eat Rieaaaaiaeneh ° 

pe 
Orange, good to fine ...... 1 

Livery and native ...... 132 
Garnet BG | iccccvissionoovsive 110 
Button, sorts to finel50 
Low to medium ......... 120 

Sticklac, Siam ............00 95 
Silk— 
Sencal—Surdah ...per Ib - 
Cossimbuzar ...........0.0« 
COMMU siiantciersscccessiss 
Jungypore&Comercolly i 
Radnagore _...........0.06 

China—Tsatlee, Nos.1&2 i 

No. 4and 5, &¢............ ll 
PMNGME | icisasesssusseres ll 
Long-reeled ............-+ 9 
IONE. | Ficccnnasesencansncien 10 
Re-Tealed ........0..0000000 0 

Japan—Low to fine ...... 14 
Patent Brutia .............+. 21 
NBD: cicicdhedsrsxeinnies 0 
Italian—Raw, white Novi 0 
Fossombrone ..........+5 0 
Other kinds ..............5 0 

Thrown —Piedmont ...... 23 
RR wiccccidebbhinccdncaatt 2 

Trams do 
Spices—Pepper— 

lack, Eastern...perlb 0 
Alleppy and Malabar... 0 
PROD kcsis ocovisuibcsapicdes 0 

Pimento—Mid. to good.... 0 
Cinnamon—lst Ceylon... 1 
BO SUE GO pcan vesiiesicsén 
Do 3rd and 4th............ 0 

Cassia Lignea, unworked 38 
Cloves—Fair Zanzibar ... 
one aera 
inger—per c 
Cochin, scraped ......... 87 

ie patie apie 26 
MRE Fisishisccndneoctepaocas 20 

BEPC isiisiiin iiss ira.sce 2 
Jamaica, low and ord... 52 

Do mid, to fine......... 70 
MEG: 0.0 siceeniacens perlb 1 
Nutmegs, brown ............ 2 
— duty 10s 2d pe 
— ares ge . bond, 

eee, 2 
Fine ie iensaibed 38 9 

Demerara,gd.to fine.prf : 10 
7 Leeward Island...,.. — 

E.I. & Mauritius ..— 1 
Fowelgn ...5.sisccis — 1 

Brandy, duty » 5d per gal. 
iaikves 1 

Vintage of 1877 Nokdpebes ll 
1st brand < 1875......... 12 
in hhds —e inniinnenl 0 

cians 14 
Corn spirits, pf haasy: paid 11 
Spirits, f.0.b, xportation 1 
Malt spirits, duty paid ... 12 
German spirits.............. as 
Sugar—per cwt 
British W. India, refining 19 

Crystalised ............... 26 
Foreign Muscov., grocery 22 
Refining ice cukas$ ouppiindl 19 

Mauritius, crys. = 13 14 26 
No, 10 12 24 

Syrups,low to good yellow 20 
ne ee brown ... a 

w to fine Gurpat. 
Low te good brown ... 14 

Penang, brown to fine ye 1.18 
Native brown ............ 15 

ae ae native... 0 
iaiiiiaplade<stoinbietii . 4 

wee, superior” ee 
Low brown ............... 15 

Siam and ae mat 0 
Low to fine «os 19 
Low to goo ox ‘oe: a 

J —_ grey pt bundee 21 
rown au AW, ntnider 15 

Brazil, brown .............. . 1 
PRE. eS 

Fgypin. good to fine crys. 26 
i ide gt St 

Floating cargoes for U.K. 
Java, No. 13 14......... 

Cuba, Centrifugal ...... 25 
Fair Muscovades ba ost 22 
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reacle ......... 12 
For ex , free on board 

loaves,6to10Ib 36 
weeeee ees eeeeeeeeees 

aac ooof a& 

GER SLBKC BBY Bolt » 

ok Secaramonco Orcerne= Soowoane OOM OOO Smoees waco coue ot 

een e teen en eeeeeee tenes 20 
Dutch, refined, f.0.b. in Holland 
20 lb loaves wee 2D 
20lb do 0.1 ... 37 
Crushed,superfin,inbls = 

_ No.2 — 26 

COR ee Renee ee ne weeeeee 37 
Taplooaiiiiakepit 0 

TOWER | cnionshoces per cwt 17 
er bri 18 

Tea—duty 6d per lb 
Congou, common to fair. 
Medium to good........ “ 
Fine to finest ........... 

Souchong com. to finest.. 
Oolong, common to fine.. 
Flowery Pekoe,fr.tofinst. 
Orange Pekoe............ 

Canton scented capers, 
common to fine ..... 

Twanky, common to fine. 
Hyson, common to fair... 
Gcod to finest ........... 

Y. Hyson, com. to finest . 
Imperial, com. to fine ... 
Gunpowder .............0.00 
Good to finest..........., 

Indian Pekoe,inc.broken 
Orange do finest........ ‘ 
ORME: ccs crcinainrsncibil . 
Souchong............+ aie 
Broken tea ...........0+ a 
I on hs esiai sak! antes 
ber—Timber and 
Hewn Wd.—Dantzic 

Beoktc BRS 
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— 1 mF ine, a 
. 

Quebee oak .. au 
BIAIEis GWE. ostaccavecitceens » 65 
Indian teake ............... 280 
Wainscot logs 18 ft each. 50 
Deals & Sawn & Prepared Wood— 
N erent: »Petersbg - £5190 ll 
Swedish............e0s006 70 UI 

eoocoocoooced 

is tats i. 
SSSnSRows 

@ ccoocoscescoo 

~_ -_ on 

8 
Io 

So g = oo 

0 
American spruce......... 7 © 
Dantzic deck, each... 

Staves—Baltic,pr. mille £130 
mebec,perstandard do 65 

Bosnian, per mille...... 
Tobacco—duty3/6 perlb 
Maryland, per preanu 
Virginia pues 

o = 
S_.CSERE ° 

= comagesSoncoouSesos 

o>oooa = 

Dunpensine.-9e r cwt. 
Wool tn ivits ..... Hl S Rawwoccooeon of 

1 
0 
1 

— cigarsbndduty5/6 8 

35 

oggs£15 0 
Half-bred hoggs...... 14 0 15 
Kent fleeces........... 14 0 1410 
8. Dwn. ewes &wthrs. 15 : 

Secco 
Colonialper lb 

ey an we 
—Fleece an 

wm KS 

asm 
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seeeeeeeree Scoured, — 
Unwashed..,............. 
oe ieces (wshd) 
it 

washed 
V.D. Ld.-Fleece & lamb 

Beoured, &...........08 
Unwashed............... 
G. H, Fleece lamb 
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Stock Markets Price. Current. 
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DS, &e. RICAN STOCKS. 
BRITISH FUNDS, INDIAN GOVERN- FOREIGN STOCKS, BON | AME! ‘ MENT SECURITIES, &c. ae | a ' ls | a = (Closing | re | ‘i |$.g Closing Dividends Due. Britisx Foxps : Tne = " ” Name. | Prices. | ame. | Prices. a se ca manana ee see 

E a —s { 
———— seeps ananeneripeatemreeteetmeaaanee Poa 

5 ...8 per Cent. Consols ............ mis 180... 6 %| 931 94 | ~ Do | sane en |. Do for Account, Feb. 3...| Set — Bot 2 Ee pei Wris 6 9ai Sch | ona 75350 Uatted States... 6S 1s81108 4) April 5 Oct. 5...|3 per Cent. Bolneed hieminld 9B} IB} ae Se ae " et De 158) at 
dock h On 5. ag aaa te aaa 983 98% eek conte 23 22 | ono 
Jan. 5 

oe see ase Dec.’ 1 M en ins ao 0 
ee 

San. §July 5 Do — __~ Jan. 104 81 & | Jane Dee. fae Do 1858 even Sa | 3308000 Louisiana, Old eel 
an. uities ee eeewenone +e oo A , pr. aeecceecs “7 wee 495,800, Tete eeeewenerenees Be mene 

April5 Oct.5...; Do pe aracoriat ioe. pe 3 16} = Dec. 124) AP Do 1860 ......... % a a 1,000,000 a pd eeaiichaedeens : Saas 2c 
Feb. 4 Aug. 4... roheg. Bille Tuned oobi sh ise 10.2 April Oct. 1:4; | Do 1863 *........ a5 8 8 | seanees Do dO rcrernn osu. -. Mar. 11 Sept. 11 ee TOL ba wana 5001 21% se 10s D at i ea 5% 88 90 “Sao toot msetis 5 %1s8106 3 Inpian Gov. Securities. Jake | : IB75. -rncneee 5 %| 954 964 | 896.6001 Do en 5 % 1804108 J J wt kB Feb. Do ' 

{ 
Rk 1900 111 3 

an. % duly, 13831053 “Sa Sas suly. : | Jan. a ve : * eet) one 619,500, ee ; % swiss 5 
coaeaide a ae ire a 5 ae | Do Enfaced cod Paper, 4% =| it iy | Ave Oc 1 a Deis 65180 Of | LRN BO 8 % imo ios 1 Do do 44 % 1885 ..cccceceeeee} 0. | Mar, 'Chilian, 1842... i a: ..  |Virginia Stock 5%. / 3 2 i Bowed Sis bon. i ee June Dee, i | bpe:| Doiaee —— Teenie i | | Beiicwiccdcd—— $ Shaial $e Do 4 %, 1,001 ....188 18sp can See 3 Sen.| Die... cas ice ct Bons, &c aE Do Deb. 4%, 1,o01esoniissi ig 3 | Jam. July. 1 | May.| Do IS" a 5% 82 8 | 17 GtSouth. {ML 6 % 1968 107 ie 

Do Deb. 4%,1, Mar. Sept. 2 | Jan.|} Do 1873 ......... 5 «| 84 000,000 Albany & Susque. 1 Mt. 7 % 1900.127 EnglaudSietf%lastiyrioe1 293 | Mar-Sept| 2 | Jan: | De les 77 $ % 108 10 | 17,500,000 Atlantic & Gt'W.i ME 7 % ime 
April 5 Oct. 5.. ee sepeaetiy® Feb. Ang. ... | Feb. a & cae 10 | Lbeages Do 3nd Mortgage ..... 7 ee 

-- 
F b, bs ME wssrsseee 29.000. } ortgage e oh eer —e ralgert Pe 2) lage On 74 | Apr. Colombian, ii. 6 %) 4i A Bol Mt Tremere tis | = ares Sis ce . ace Do 1873 ‘too1 ee 25} 27% ss = . » See . $ 

o. set. . ~ | 2 | Apr Ope IE 7% 2 39 | DoSrddo - | i 338 = 1881-3,33% 994 100} Do 1872 *......... 7 oz 2 6,000,000 Atlantic, Misa, & 0. Com. ? %| De to. BLT Se toi Ot | Siar Se | PealsBee: [De ieee ne & Sltoe tos 8,500,000 Baltimore & Pot, (Moin) 6 % Lit Iie 114 Jn. Apr Jly.Oct.’ Metropol. Brd. of Wrks 34 % 1042 4} | Jan. J [ne Fein, (Ronndoe. New Ge. 1%) 26 17 1 300,000 Do (Tunnel)... 6 % 1914 111 318 ril Oct.) 3.87) Feb. ; “es ne COLONIAL GOVERNMENT Mag Wor| | Jan “Be Unica Dik. 7 i 20, 2h | SoenoeeiOennas Cates Tass ltée 104 i SECURITIES. apes a 001) Apr.| Do Govat. in 5 %| 94. 95 one of New a 7 % 1880117 19 ba Sins Dee. Entre Riss, 1672. 7 %) 99 105 | 7550000 Do Adjustment Bade 7 2'1senli6 216 Autho- Dividends N eae sortie) bo 2 Greek, 1824-5, xep 5 %) --. .-. 2/450,000) Do Income a os ; % aa a — ! isone, | Due ee oe cs . 1900.. 5 %| 20 25 | 25,885,000 Cen. Paciticof Calif rdiv.) 6 11882 103 10 ‘ie saan <a - 103} 11 2,000,000 ec 'al.& Oregon ~o i *Dec. |Honduras, 1867...10 %| 10} 11) nd Grant Bnds 6 % 1890 1 oe 1 10 %| 10} 11} | 10,000,000 Quiney 5%! ... 107 20 
6 % 15 117 *Dec. De 1870 occcoceed 5 37 88 a seucoelChic mine. & > = Apr & Oct 'B Columbia 1804. 6 0 114 | April Oct. i “Oct | Dela nn 8 | 88 87 72000000 Detroit and Milwackee 6 % signs na | 

a 02 | Jan. July.) 14 "Oct. | Do 1873 ......... . 2, an 3 sacooy nes Doles n-<-# San im | Fok ane] | | Bode Soe Rl a 4784300) Jan & July Do 185 fas Si 3 Tos Jos | Jam, Judy] leDee, [Italian Marem Bl 5 %| 87 89° | 57000100 Illinois Cen. $100 Shares ean & 1,025,752, Jan £,1903 5 %|112 114 | April Oct. ... . | _ DoBtate 
6 % 1923116 18 

1,138,152) Apr & Oct} Do Domn.o 1043 | Feb. Aug | =» 
5.755, y& Nov; Do 19045-6 ...... : Sisoet sect on san. July! 3 z , 7 ; % —— 33 | ‘ 

aon a of Good Hope, w+ {Mexican 1851... 3%] 26, 263 | - enone New York Central ..... % -- 13S 8 | 
000, Apr } PT etn ae 1 Cee 89,428,300 ‘ hares soaceenes js 

3,000, 1890-1900 6 > a Feb. Aug.) 5 Feb, Mosc Inpeniat Seis 5 108 78,000,000 New York, ag is as 534 ill May Nov.) ... — 43% 102 4 See aoe — 6%! 7 | ” 110 | Jam. July.) ...| ... Do 1871... 8 %| 14 15 8,536,900 Be Peet. eee al me os Sales ist] 6.3 | ot Pode 8 sl ib 15 | 16656000, Do let Mt. Fa.0.Bds. 7%. 129 31 
5,845,000 Apr & De 6 % 1108 106 ie 2 Do 1872 -........ 24 24} | 3719,100| DoCon. Mt. Fa. zs 4 — 3 
350,000) May& Nov —— 1882-3 ...... % ~~ 3 ... }Peruvian, 1870 ... 6 % Soe ait 000,600 Do 2nd Coa. Mrt. Bas. iid - 4. . 
cent merk Bor Ma: itins, 1882. oteee “fe 102 104 2 eee Fea weer eteee : . 50} 51} 10,950,000 ig ye ge 7 % , 5 

May& Nov| Mauri . July.in’ne| .;.. rtuguese......... Franef te 
400,000|Feb & Ang} Do 1885-6 ......... 6 {iz i Jan. Son. | nan oa § -¥ 700,400 Pennsylvania, «akin ae 
100,000}May& Nov} Do .......ccccccereee 43 07 169 | Jan. July. 72” llU 43% 4,970,000 Do Ist Mortgage ...... S aiioesiiee Smt ee heed be 6 %i110 112 | June Dee 1k . = Sal 6 67 2 604,375 Philuicl.& Read. $5032. =] —S 

BYS NOV DIO cecscvssesecnesens | 137,000 Maya& Nov Tk sates lacsdnstiis 5 M8 120 May Now| 2 5 %| 88) 89 | eo Pittshe ¥. Wayne & Chie. 8 % ele ae 
1,300,000, Mar&Sept| Do 1.000000" 44%|101 103 ee ont i o1 96 | Simo Union Pace Ld, Grant 7% 186 | 166,000| Jan & July|New Brunswick . wise 10 5 % 367,623 Union Paeifie Railway 16 120 
5,081,500)Jan & July|New South Wales.. 5 i104 106 | Apel Oct.| 1 Sal oa 56 6 % 1808117 79 ; 
1,000, Jan&July SO: Anciahinicbapsiiiaicie 4 1003 10 April Oct.| 1 uly. 5% 7 02 Do Ist Mortgage ...... 6 % tical 
5,151, Jan & July BIO _..omnnseronhaoat 4% . ‘Apail Oct. 5 % —— BL ee Pcie 

93,1 Jan&July| Dosis eS ae ia y Nov.| -15/* 4% 7 os a —_ = 1910 128 50 | 
488,000\Jan&July| Do 1914 ............ : % 101 ite Ane 006 -Feb. $ > 90} 913 pices Lim es 7 % 1962 Do 1891 .......00.0: 6 %{112 114 | Mar. ’ 5% 9 91 ey | Do Ke-org.Com-Certs. | | i) -~ | ‘ 

Do 1891 ..........-- 6 %/111 113 = pg 5 %| 892 902 $00,000, Do do 1878 ........... nw FSB ; Do 5/30, 1879-1904 44%) 95 100 | June Dec.|-93/* 44%) S2 34 | 1 50,0001 Do Westrn. Extension po 
Do §/30,1881-1906 5 %|100 102 | April Oct. -098|* Apr. . 6%) 19 21 cee Ay Sega og A 
Do 10/40 .......0004« 5 S202 104 Jan. July.| 2} | Dec. |Santa Fé, 1874 ... 7 % 7 800,000 Baltimors and Ohio...... 6 %/1895 115 217 NiPrince Edward) | | Same Dee] 1° | =) 205:299 |* RPMI Do nnrnennenn- 8 a9 i 10/30 ....-. | a 2% 4 1 | Teno De iT SRimeiee 7 | SSN aes $a OF | SeaiSe! Ws Sa omacerik mls Se | “emcees gana 73m nr aes : % 101 107 | April.Oct.) -45; Jan. Do 1968 MT 5 % 102 204 | Consolidated Mort. 1934 123 325 | vse Jané July Boise screeret ‘> - 3, | Senn Dee | *) = | Dome 2 41% 102 104 | 500,000:Cteveland, Columbia, éo. $087-200Jan&July| Do 1913-15... 4 cel S54 : i 4 See sa 1900 

eee 
Do 'on oF | 400,000! Do 2nd Mortgage ...... — ‘ . % -_ | 1° l*fee. | Do 1858 ......... | 

‘1885135 127 
122 j te pis ateetanel 6 % | 16} 174 aa EE ALE BE ; » pesibOs we 109 | ee a 5 % 123 = 000 hb Valley Oonsoli- os) st 108 99 eee ' Do 1865 oeecesene 

. Nashville 5 * i = 
Se! ee Ts aa ee eeaie eit — ; De eri tigitst we! 2A 73 |  Solunmatemacase Peal Ia 7 3 3902 
: , a Do Treasury A. 9 %| 22 23 . York & Canada Bail. ¢ % MOSie 3 i Do 18/3. ....0000- 6 %| 138 131 | 9 900,000 New York Central aac: § Sitsonaee 308 | ‘UraguayCon.1871 6 %| 37 38 , me Rail. Con. a7) 322 "5 j Venezuela, 1859... 3 %| 11 33 568,300 Panama Genera! 18 % w 

5 % 109 | Do 1859" ......... 14%) 6 7 senpeewurts ond Dower og gS ; ‘Do 1862 - 6 %| 22 23 | $19,954,760 6 % INST 18 | 
JSROTAPPHCG, £70 LOE  ccccernes | 23 De Siak. Fé. Mt. ; 702 ; dean 6 %j| 21 5,000,000% ; 6 % 1881 100 02 | 

% | , Do 1864 ... : 00,000 Philadel. & Brie, Ist Mt. 6 % 1881 100 20 | 
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1,975,000! Stk'100 North London, Consolidated '190 3,850, i981 Stk 100 North British Con. 4 % No, 2/100 227,3301, Stk,100 'S. Eastern Perpetual ... oa 3 
3,230,1401, Stk: 100 Nth. Staffordshire, Con. Ord.) 864 | 2,422,4851/ Stk'100 | Do E. & G. Pref 107 | _4,342,4400 Stk 100 : 
276,001, Stk 100 | Rhymney ..........-s-ssseeeesseeoes '208 4188001 Stk 100 | Do Con. 5 % Pref, 1874 119 SS a 
583,3401 Stk'100 IShropshire NONE sks inciessavin 82 $,000,0001; Stk!100 | Do 44 %, 1875 .................. 102 
Ra otk, ‘100 Somerset and Dorset ......... 9 610,000: Stk 100 | Do 5 % Convt. Pf. Stk. 1879|114 Britisa Possesstows. 

264 2001 Bk 100 (South Rastern, Ordinary le | gponnoell Ste | Dees Beksee ee aio | soagno te, ay (PamnG Et Lavras Gh RST 
2,308,6001, Stk 100 | Do Df untilé % ne is 138 1,181,250!) Stk/100 | Do Blyth & Tyne, 4 % ......|107 147,300 100 1100 | Dodo Sra Mort Deben’ SI 

1,110,001) Stk 100 ‘Taft it Vale, * wt 08 no) i, 8 PGi Deo, 82, 4% ih per, | on ee na ee 
eee Stk 109 Waterford & Central Ireland! 700,000! Stk 100 [North London, 44% (Max5% )|130 52,513) 10 | all ‘Buffalo ay ita 

_ 250,001: Stk 100_Whitby, Red.& Middlesbro.U._ .. TU. 971,000 Stk 100 Mente Patiereanian, 6 % [129 207,6004 100 09 | | Do Ist Mt. 5% Prptl. Bs.71 120 
, SE MEITW sccsdessoseqenesén o Mort.../120 

PREFERENCE STOCKS AND SHARES. pepe pea ee ee a sovtvecsonses = 500,000% 100 pee | Canaija Genkeat 5 %, ist! 

“3,667,164 Stk 100 (Caledonian, 4 % Consol. Guar. 108 100,001 Stk/100 [Somerset & Dorset, Bath Bxt| 86 aro oh os 
20,0001 Stk 100 | Do / 4°) A Guaranteed...'128 2,146,500!| Stk'100 'S.-Eastern, Con. Pref...118 Hesonines lon ver pet B00 Stk 10 | Do / sz) 4 _ os | & erie | inaeaken 44 % ? 115,000) 100 |all | Do7 % perpetual 
pron banned Do 28 0G do '198 2, AO SRM Stk i200 |_ Do do 5 % do .............-....|129 2,255,520, Stk 100 Eastern Bengal, gua. 5 % 

8tk100 | Dol& D do /128 Failure of full dividends in — given half- not | Hnat Indian, 4}% Aun. A,1953 
40 Stk100 | Do| & E do 19g | to be made good out of the pro’ fite of any calcemeens =< a ioe Do — > 
200,001) Stk:100 | Do Re} yp yo 19g | half-year. eve Stk! ...| Do Defrd. a Don Be 

400,002, Stk'100 Cornwall 44% cesccssecceesce \120 a | pontine [ot | Dates Mort ban let 
156,2501, Stk'100 Glas. & S.-Western, Guar. 5%| .. Lixgs Leasep at Frxep REnvats. eee feet oe 
47,0811) Stk'100 \Gt. astern 4% Et. Oharge10? | —-——,_ |_ saumiaptane [au | Do tnd do 
650,000i| Stk.100 Do 5 % Metropolitan Stck'130 oradas ton | Bean 4,006,5971| Stk'100 | Do Consolidated 4% ....../109 | g | | leg | Fieconitigne lar | Dosea 

1,208,262 Stk 100 Great Northern, 5% ......... 12 | &idg x. ; ee dome wee 
1,263,701, Stk'100 | Do 44% Con. Non.Con. Pii2l | = | # ame. Companies. |S4 | oh'see'aoull Stu line |G. rodue Peai 

7,610,8781: Stk 100 Great Western, Rent-Charge 134 cee sbeesl Sa i detcaiael S 299 a 6. oo 
13,311,585(| Stk 100 |_ Do Consolidated Guar. 5% 134. | “Stk 100 |Birkenhead LAN.WAEG.Wi10 | _ 5057551160 (all | Do5%Pref.con.tilllstJ. 90106 1,404,921 Stk'100 Lancashire & Yorkshire, 4% 110 | s¢kJ00 | Do 4} % Pref... lt ee0t 00 | Lal yg erry hes 

"7940401 Stk 100 | Do 6 % .vs....cssseeesssecsnseesos (158 | Stk/100 |ciyd shale i eecniealh lle ieteatea 3 Fes 17000-0001 100 Ei | Do % Bonds, payai io 90.1 
288,3751 Stk 100 | Do 6 % (East Lancashire). 1158 pees ic 1 yehe vom tour _ oe Eastern| 85 eee 000l 100 EAN Wee ethat os Ser. 
1,955,360!) Stk'100 Lon. B. & 8. C. Con. Guar. 5 %{138 Bik 100 ‘Dunde =, oor ia 5 pee eee SOpedipipe-ame-s 08,4008 
155,5561, Stk 100 ‘Lona.C.&D.Sheerness Rt-Ch, 113 | aes Sennett ‘|Caledonian seasenies all (Inter 

15,100,4061| Stk'100 ‘Lond. & N. W.,4% teed)111 | ge, hes  pigen Jum Penne "Do be 66,700i1100 | all | Dee 5 ae ned ae 171 2521! Stk. 100 \Lond. &S. W. 7%, Ja: Srd Shrs. 1192 Stk 100 De - let Saaskaccecetens Do eeccescoeccs! of . 90,0008 Stk!100 

328,3591| Stk'100 | Do (Portsmth. Perpet.Ans) 108 | s+xk'100 \East hen a coe : | Serip lea. to G. Trk of Can. 
872,0001 Stk'100 'Manchester, Sheff. & Lin. 6 %|156 6 % Gt. Northern..'156 100,000t 100 | all hhevia Ceneb 
475, 4941; S8tk)100 Dol lst Preference 120 PRR eee eee eee - 

506) Stk.100 | Do Pref Gt. Westn. Bristol & 8,766,330, Stk/100 | Madras, 
eet one! Be % Preference .. Stk/100 { Exeter, a Sth. Deron } AssocintedCos,119 } 1,000,001 Stk/100 | med 

AUG | IO OE Deve rerearcsnseere ' Pe ee eins 500,0001 iM 
ae Stk,100 | ~ y eee aia seer Stk/100 ‘Hammersmith and City| a oe 1,000,000! Ly a eet 

1,797,428!) Sti'100 | Do Irrefeem. ia % he ne ‘111 | gtk/100 be a tei eee Great Eastern/119 2 oe . 6 
250,000l Stk: 100 Metropolitan District,Ealing: 10 | 10! Do 10l Shares WO ities ee 114 525,000 100 pueneie 

. ___Exten. Rent Charge 4% 117 } Stk'100 | Do 48 % onc) DOD nan Md 
087, a Stk 100 | Midland, 4 % Con. Pe Stk'100 ‘London and Greenwich..\Sth.-Eastern... } 71 

Stk\100 | Do 4 % Guaranteed Pref... ail 1 q Wilk senseititas 128 650,0001 
2,444,1290) Stk 100 North British, Con. 4%, No. 1 10s | Stk 100 aia Kent (Cras aT ee Chat.&D.) ... ant. 

619,£90!| Stk/100 North-Eastern, Censol. 4 %... 109 | 50 |all Northern and East. 5 si‘l@rent 65 1100} Do6 % 
all 

saeeaceeenneene! 

Stk{100 | Do Hull and Selby Pureh.'100 Do. 150.0008, Stk'100 | Do 6 % Preference Stock. 70 
1,761,8911! Stk/100 | Do G. N. EB. 4.% -ovecessseseee. ee gexti00 wow oar South-W. aa 233,200 100 | ... Nort. Ext.6%,g-byNor.ofCan. 107 

450,0001 Stk:100 Do Stock. and Dari, i. 8 % 132 Junction a 44,400; 100 | all ae) ee 
1,050,000, Stk 100 Do do B and C, 6 % ......... 1157 | §tk/100 [North British Consoli Stk 160 & Lim. g. 

8,152,7471, Stk/100 Do West Hartlepool ......... nares Stk 100 dg > pals 
' 20 | all North Staffordshire ............ | 26 | stic{100 10 20, 5| DodoS shares gs 

40,000: 20 | all South-Eastern (Read. Anns.) 264 | §tk/100 Nottingham 100 ‘South Indian, guaranteed 

984 Stk 100 Do Consolidated Guar. 443% 119 Stk 100 | Do do 48 % .-------r-enreeeror 

165,000l Stk 100 ‘Taff Vale, NO. 1 ....s..cs.000000-s 25 555,0001:100 100 [at John aad Maine bel 

PREFERENCE SHARES AND Stocks, wit DrvipENDS | Ist Mortgage aed 9S 
ConTINGENT ON THE Prorits or Escu 100 | all Ta ee at Cer af 4PE DD 

S=ePranaTe YEAR. Stk'1 sl ae DoFun_Int.Cer 

TBtK100 (Caledonian, 4% Pref.No.1..106 | Stk’ 310,900! 100 all Toronto, Grey, 
oe Stk. 100 | Do # % do No, 2. abel 104 m 100 | all |W. 

Sti 100 Furness, 6%. maa oe Stk 100 ‘Weymouth and Portland Gt. Wst.£5.W. ... Can. 7 % ad 

ney ana 
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RAILWAYS. BRITISH MINES. 

RASLWATS. Forex RatLwaY OBLIGATIONS. 
Forzren RarLware. 

Ee ‘Redeem EE Autho- |; 28 Name. SE 
rised = 7c Name. tee ec-_-_-— = 
Isae. 5 2 | & Yrs, At ret 
eee eennhananl eee Brae Pox hake Antwerp and Rotterdam cosvee 3 % | see 

50,148 10 ail Antwerpand Rotterdam...... 133 ~15 ver iporguagernas ed 5%) 6S 
90.000 20 all Bahia& San Francsco,L.g. 7% elder Debentutes cl. 6 % 101 
42,500 5 all ‘Belgian Eastern Junction .. a6 | 0 par Brazilian Impl. Cen. Bahia, L.6 % 106 
$5,000 10 all Bolivar, Limited |. Decal 1 9 100 ui Argentine, Rept. 1 1849 ve 130 

Pat SA "Bed Dotre oat | Ghar ae ana aa 8 &| © 
? ° vos sss guaranteed ...... 

30,800 : all Buenos AyrestEnsenda Port, 38 ar Duc aan nie Sia? is 
65,000 20 all Central Argentine. 6.7 % 15 | 200 | 10 | Rer MMastern Of BEBNO0.-cvrceseeewe 3 %| 15 
87,200 10 a) Gen. Uruguay of Montevid,L.| 72 | 29 | 96 5 Great Luxembourg ema 5%) 5 

$56,8571 Stk et Do Perini. dy Deb. meen 7 20} 75 | 25) Do ws... etna OH =e = . 
400 100 | a iAPO .....-.-+ cssesteserensensesses j . {Havana an AtANZRS.....0.00.+. 

a (sia Danabarg & Witepsk,L.,Seri 4 a pot" 1 BRO ecnehotenmatel %| 43 123,780 +16 all Do ere? seesseeeereneonens 31 100 } 10 | a age a Soi Railway y, 78 
20 | all |Dutob J By enesenereroneoor| HE ore, Mont. Deb. Seat Sais 7% 

gh:000 20 | 3 | Do dower cccnsecnr S| 200 | a |, Rarak Ghar Aor one hg 
$2,000 20 | all |Best Argentine, Lim. ges. 7% at 100 | 30 |100 ‘Mexican, Class A Mortgage ...8 %} oi 
15,000, 29 20 |Gt. West. of Brasil, Lg. 7 % “ake ee Moscow-Jaroslaw, guaranteed oe 

cee Ne unt. 795 tse aa Kama) 35 || | Ba nh al 
20 = a a ah Sa cc oe 100 | |. ieee ” \National Pisco to Oe anes ot % | 60 hcg f ‘ 

17708 30 20 De ist Preference 8 Di icites 25 1 100) | 29 100 ‘Nassjo pas ha ree 5%! .. a ole Silver Mining, Lim. if if 
30,598 20 20 | Do 2nd 6 % ......c0-c-nsoe0-rs 17 20 | 75.| 20 weitenctae "3 %| 154 sano 30 . ee ee 
26,595 20 alll | Namur & Lite By the {|x 123 | 20) ES Do (late Charleroi) = -Bb% = ool 40 10| 7 |Gapo r, Limited..| 41 43 

hl o n Prio 
10900 20 all Dog.6% pref.) Govermt. ( 2/8 re Per \Northern oct of t. Videa de, | 61,000, 5 all Colorado United, Lim... 2 2 

Stk.100 xan ae, | guar. by Uruguay a : | 8t_ | 39000 90 | 17 \Coptape, Tdmaited, 
ness the) SY 2 ee ns” TROUGI © osnsssumeoaat edro N. 4,500 10 all Northernof B.AyresL.,Ord., 4 ’ + 99 | par renee a vary ay inn %) 66 27,528 10 all eta : 7 

13,617 10 all Do Guaranteed 7 % ...... 5 20 99 | 20 ‘Paris,L.,& M. Fusion Aneionn)8 30,000 3 | all (Wottems eee 5B 6 
5,583 10 all | Do Deferred sate eeeeneteeteeeees 20 | 35 | Do (Fusion ‘Nonvelle) ale %| 384 25,000 0 rs Gola i. 

179,465 Stk100 Do6 % Debenture Stock...; 95 00 |Prov.OrelVitebsk, gua. b ao) 94 55,000} 2/| all (Fron. livia 3 5t 
47,500 20 all Ottoman (Smyrna to Aidin).{ 5k | 100 | 85 0) Prey een Francisco ee 104 | 27409) 8| all |General Min. Assoc, L..| 3h 4 
75,00) 20 |all |Provi. Orel-Vitepsk, guar.7%) 28 | 100 | |5 100 ‘Recife & Ban Erancisoo (Kern | 1 n 15,000} 3| all Limited ....... i 

1,900,060 Stk;100 (Recife & San Fran. Lim.g.7%/107 | oe | OO rae a anne 3 al iia | 1650001 2| all [Londom pier ae ae $1,000 20 (all (Riga and Dinaburg ww} 22, | 2 |". | bar Royal Swedish Consolidated . 7 2 6,000) 5 | sll [New Qadiend, Baaatos zu 
40jn00 10 (all Do Preference wenn 10 |, |e SAR Cae sien Shee | -0o00) 90 | al cutgibend Rveread| °° oo 5 all | Swedish  ........0.00 e 00 | a eer fos and Cassaba, Limited..7 %|105 Minin 

sooo ee yon 5 — aonmmcpamgeg ” 90 oo lSouth Austrian saaiineageeveiaiiell 3-%| 103 | 100,000; 2/; 1 (Port P Ay ey 1 3 e $1,000. 20 all Sambre and Mense ..... 20 98 el Do 1871 (Series X) .............. 8 %| 11 54,000; 5 | all |Richmnd. Ten, 
S000 10 8 | SeRy S Bret 20 | 99 | 50 ‘Southern of France ........0..00 3 %| 15} | 18588801100 | all RioTinto L.,5% M Jeb. 1: Dopo, Stk.100 {DoS} % Debeut ero took. 18 | 90 | 20 (South Italian sc. sae | aes tl Pam Australian, L) 2} 2 630,000! Stk.1 Do 5} % ure 9 ae : 008 21 2 Re cca 
90,708 20 all Smyrna and Cassaba, Lim....) 12 = 37 |Par “~ Central, et Se o 17 122500 2| all ‘Sierra Buttes Gold, Lim. if 13 
Sa08 2) jal |, Daded % Fe Preference "3 | 100 |. |“. (Mamboif-Kosioff, guaranteed..5 %| 78 | 253,0001| Stk] 100 ‘St John del Rey, Lim. ..|280 aly 
Ce 28 a a en Oe Lee | ee eatee ete mtncarnel 3% 8t |  68230/ 10 | 10 ‘Tharsis Sulphur, &c., L.| 344 
ped ot ee el | ete oa SN ee eee %| 7 | 43,174) 30 |291283 United Mexican, Lim...| 24 i 45,000 20 all a ae eereensenoesinoncoe’ { PY go | 94 | 0 0 | Western & NtWask. of F 3 %| 15} 10,000 10 $s Yancourer Coal Limtd| 8 3 

; 96,757 8} all ‘est Flanders. ............00.0000+ i | rance t orke Peninsula 
+ | 14,000 10 all Do5}% Preference ......... | 13 | 160 | |?) + | West. .of 8.PauloDeb.BondsSep, {109 

*f 

iT, OFFICIAL RAILWAY TRAFFIC. 3 
oi —_—___-—__—_ 

| | 4 1} 3 ' | oe nore Half- | Dividend per Receipts. of Capital | — | Cent. a Ane | Miles Open ‘4 — | eo eee | 5S Receipts of Half- | a 

4 ee Gross |, Work- (Interest) 12+ ond | 1st Name of Railway. — | Passen- Lies Total | Same a Year. J: exLeased ing Ex-| Rents, | Hit. ‘Hit.|Hif. Ending _gers, |Minerls, eek, | u H Lines. | B& ‘penses,, and (“of | of | of | i tai Cattle, | Recpts.| 1890, § £—_————_——_— acer come Hy ” | ovipte. | Taxes | Prefer-| 379) 1879 1880 | | be. | te, & | 1881. | 1880. | 1881. | 1880, .| | celpts. |e Duty.! fo. =| pe + S| en ene | en a 7 | £ £ £ 2 £ £ if 2 | #@ | @ | & |} %|%|% | | 192 |e | | e 
tf 775,588 24,179 14,973, 9,980 14 | 12 | 14 | Belfast and County Down ... Jan. 16 2 38 at R 18 | 2,696 is i ion i 
ei 1814219 87,644 49,885 27,825 1} | 2} | 24 Belfast & Northern Counties pis | 4 a Il» 607 | 11 | 750 7. bi} $5,768,831 1,359,947; 652,614 504,602 1} | 14 | 14 *Caledoniam........................ 16 11,455 | 36,090 | 47,545 46,758 | 63 | 1,263) 194,668 | ae: ans 
af 2,225,937 109,608 49,519, 56,712 4/1 | 1) Dublin, Wicklow, & Wexford) si gin, | gies | whten t aee To | tain Si'ose | 1s7 | 127 
zi 3 5,528,613 277,183 110,558 GRIGG!) 16 |B | Bh [arMess ............cccccccvecncacvece 16 d i ae 1s 308 18.075 56 | 495°617 474070 | 327 323 

4 amveriiamion) tame a2 108 = it 7 Great Ea: vas -eianesinccammons, 16 03 542 | 23,154 | 45,496 | 46, 54} 136,160} 182,619 | sot | 8333 + $4,405,940 1,308,080 772.205 612498... en eit | 19,134 | 39,577 | 58,711 | 60,765 | 70| 173,171] 179138 || 818 | 8H t ; $1,221,590 1,514,465 829,964 533,051 2 | 3h 2 Great Northern ..................| = re a re 10'235 10,282 99 | 20,808 20,292 || 367 458 if 5.934161 297,454 150,512 nee “ | . 24 pets Berto Crean’) ... 15 1906! 3 $590| 4493 | 13 130,789 || 2703 270} ¥ D,580: 137,558 71,033 566 .. |*Great No 0 otlan ( 1296 2,204 : ‘ ot > 307 879 939.936 188.384 ‘Sa08 2 | 2 | 28+ Gt. Southrn. i Westra 14, 5,557 | 5,072 | 10,629 ss 22 | an ee A ous Af 64,808,418 3,628,682 1,902,247 2,201,604, 12 | 28 | 2§ Great Western .................. 16 47,554 | 76,042 123,596 oo a a apa % “ isd $3,568,230 1,717,700, 912,855 452,635 2 | 28 | 2$ ‘Lancashire and Yorkshire .. 16, 19,941 | 41,266 | 61,207 y By dad i Lait 4; $4,736,329 4,579,248 2,377,016 1,306,915 28 | 33 | 32 ‘London and North-Western 16 52,171 | 103,242 | 155,413 | 167,381 | | 317,024 i “tony | ait 
Bat’ 20,961,712 927,085, 426,695, 338,185, 14 | 44 | 28 London, Brightn, & S. Soast) 15, 20,978 | 9,048 } 30, toa | Z iaibeo 14.91 | Joa" | 704 ead } 25,093,463 1,270,824 706,002, 337,847, 23 | 3— | 2§ London and South-Western.. 16, 23,484 | 15,403 7 38,887 | 37,901 || 4s a mses i 1534 | 1533 44 23,825,346) 523,583) 295,905, 265,756 ... | ae | es London, Chatham, and Dover, 16 12,692 | 4,360 17,052 16,830 111 | Li | “os | 5 uf 949,098; 49,699 $2,059 9,638 i 34 | 14 ‘London, Tilbury, & Southend 16 996 | 331 1,37 1,83 | 30 | bal \ 26 | . ° { 24314545 881,405 443,662) 443,113, u 1 | Manch., Sheffild, & Lincolnsh.| 16 6,258 | 28,758 | 30,016 | $2,289 | 112 || 85,125 | 91,312 | = 7 id! 86,380 26,585, 1.493) 4 5 Maryport and Carlisle... 9 “46 | 1,977} 2423} 2402 || 60 | $F assez 279,246, 98836 98,331 23 | 24 | 2} |Metropolitan ............se0| Bab)... stae “a 11,111 } 10,758 | 871 | 25,141 24,289 i 1 625,278, 10,268 5,856, 5,615, ... | ... | ... || St John's Wood ............... ih Laat io ae os vse H a9 | 5591,156 186,299 79,423, 98,723 $| $| # |Metropolitan District ........ oe oe 7,461 | 6,961 | 585 |, 21,948 | 20,412 | a a 67,087,705 ,9,2 2,645 1,644,932)1,082,260' 2313} /3 Midland ....................... 16 28,513 | 90,462 | 119,075 | 122,819 | 96 | 363,494 | 1,2272 | 1, oe HY 4,540,535, 233,136 131,673 61,581 1 | 14/2 |Midland Gt. Western (Irish)| 14) 3771 | 4,232] 7,003} 7,433 || 19) 1 17,013 | 370 4 90,239,009'1,244,367, 572,278 553425 ...| ...| 4 *North British ............. 16, 11,561 | 25,751 | 87,312 | 40,283 | i 1,121,785 | 1,103,719 i 955} 7 ; | 55,832,617, SyL15.985 1,488,027) 759,333, 94 | $$) 4 North-Eastern oo... 15 24,062 920 | 108,981 | 107,898 || 78) 213, 205,698 | 1,490 | 1, i S88S,263 224,900 123,859 46,953 3h | 3h | 3? North London............... wwe] «16,4986 | 2709 | 7,695 37,688 G41 | 25,311 | “22,508 | aa} ast tj 7,778,999 322,69 168,222 109,218) t/u | 1§ |{ Bh Reterdehine—tatiwy, aa SI _ ey eal | * 3 33,317 96,255 {| ms | us 
a4 1306357 75739 31,213 28850 42/5 |5 ||Rhymney 15 | ue | 2692] 2659 || 42 |” 7,790) 6690 | 658 as 4) 2A7E102, 945,128 471,613, 314,624) 14 | 3f | 2 |South-Hastern...................., 15. 20,701 | 9,342 | 30,043 | 29,595 | 8 68 75Adt | 354 a qt 774) 256,225 1IR615 52,420 54/6 | 7 ‘Taff Vale... 1 a a 9,927 | 10279 | 148). «. o : ; 1,902,482, 76,030, 89,663, $5,729) 1|h rE} [Waterford and Limerick Sette 14, 856 H jj wae] 26k 

Pe i RMI ER COLONIAL AND FOREIGN. 
oe 

ate ein Bie & Fs ipts. | Total Receipts. Receipts. | Total — Receipts. | 
; q Name. reek —— ——_! aalieie Name | SRR Passi Sieinltel Name Seah imeem P 

| : Endng. 1890. | 1879. | 1880. | 1879. * — Endng.| 1880. | 267. 1879. "_|Hndng.| 1881. | 1880, | 2861. | <1880._ 
i" | Babin &'S.Fran. Dec. «ata viot sino W518 Mad ‘Dee 4) sos 11,009 : 'g : 8 sCnasabal 2 2533 | 045 Sua 3015 

. 
+ ‘ 

ras Peete teee 
7 mm. o 

* 

: Buby. B&C.L 3 1 1s rn i oe Merida. Waly» 2 a ee Beinde BRE Dee. 4} 20,790 7 ia ‘ i an. 6,300 MAN ......,.. an. 1 ' 405° South Austrian'Jan. 7/ 46,332 } BastIndian ..' 15 88.602 7581 2001152 171,785 } Oude&RohlkndiNov. 20) 9,414, & : South Indian...|Dec. i 3,477 | 136,839 140,029 gal Dec. 18 7,508 8566 1, 227,546 | Paris & Orleans Jan. 7 70,627, 7444)) sijeo7, 74,344 Sthn. of France Jan, 7/43,216 43,216, 42,901 anaila Jan. 15 39,107.36 553 | 117,008) 105,298 | Do New ..... 80,345, $2,796), 80, ae,706 Do New ...... 7| 16,057, e067! 17,5% at. jade, Penin. Nov. 27, 50,005) 43,900 682.121, 634:398 Panis & Meditr. ‘Dee. si \ando0o|iodees Wstn. of France 54,420 37,761 au. 14 19,500, 17,600! 335,400, 483,700 | Do New ...... 31; 22,913) 10809, 988,659 Do New ...... 71.24,120 pera ah ® The aguroqate is reckoned ia these Choe Tor ts Melle oe ye 

‘ 
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POTTED MEATS, 

Jan. 22, 1881. ] 

BRAND and C0."S OWN SAUCE, 

GOUPS, PRESERVED PROVISIONS, 
and 

FSsENCE of BEEF, BEEF TEA, 

MURTLE SOUP, and JELLY, and 
other 

CAUTION: BEWARE OF IMITATIONS. 

So_z ADPRESS :-— 

11 LITTLE STANHOPE STREET, 
MAYFATR, W. 

T r 

LONDON AND ST KATHARINE 
DOCKS COMPANY. 

The Directors are prepared to issue the Balance of 
the New 4} per Cent. Preference Stock authorized by 
their Act of 1878. For particulars apply to the Secre. 
tary, at the Dock House, 109 Leadenhall street, £.C. 
By order, B. H. MARTINDADE, General Manager. 
December 29, 1350. 

ne Ese 

STEPHENS’ WRITING 
AND COPYING INKS. 

BLUE-BLACK WRITING FLUID, 
The original “Stephens’ Writing Fluid.” 

BLUE-BLACK COPYING FLUID 
Gives 4 good copies, and has remarkable fividity, easy 
flow and durability, 

SCARLET INK FOR STEEL PENS. 
Steel Pens left in this Ink for months do not impair 
the beauty of its colour, nor are the Pens in the least 
corroded by it. 

Sold by all stationers. 

JOSEPH GILLOTT’S 

STEEL PENS. 
Sold by all Stationers throughout the World. 

GOLD MEDAL. PARIS 1878. 

BLAIR’S GOUT PILLS. 
THE GREAT REMEDY 

FOR GOUT AND RHEUMATISM. 
The excruciatiug pain is quickly relieved and cured 

in a few days by this celebrated medicine. 
These Pills require no restramt of diet during 

their use, and are certain to prevent the disease 
attacking any vital part.—Sold by all Chemists, at 
1s 1jd and 2s 9d per box. 

PENINSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 

UNDER CONTRACT FOR HER MAJESTY’S MAILS 
TO INDIA, CHINA, AUSTRALIA, ée. 

REDUCED RATES OF PASSAGE MONEY. 

SPECIAL RETURN TICKETS. 
WEEKLY DEPARTURE FOR BOMBAY. 
FORTNIGHTLY ,, » CEYLON,MADRAS, 

and CALCUTTA, 
» ” » CHINA & JAPAN. 
” ve » AUSTRALIA and 

NEW ZEALAND. 

OFFICES: 

122 LEADENHALL STREET, LONDON, E.C., 

AND 

25 COCKSPUR STREET, 8.W. 

VERLAND ROUTE 
VAS vid MARSEILLES.—MESSA- 
—»—. GERIES MARITIMES DE FRANCE 

—%#7 Cannon street—French Mail 
Steamers leave Marseilles, vid Suez Canal, on the 
following Sundays, at 10 a.m. (calling at Naples for 
mails and ngers):— 
YANG-TSE ... 5 Sept. f ‘ 
BPD dss sprerses 2 — Aden, Galie, Sinengere, 
DJEMNAH..... 3 Oct. Batavia, Saigon, Ho: For i 
AMAZONE....17. — Kong, Shanphai, a 
I i i 31 — Yokohama, 

‘| Reunion and Mauritius, and those of the 5th Sept., 
8rd_Oct,,and 31st Oct. at Galle with the Steamers 
for Pon’.cherry, Madras, and Calcutta. 

F+ Alexandria and Naples every Thursday, noon. 
For Constantinople every Saturday, 5 p.m. 
For Algiers every Sat y, 5 p.m, ‘ 
The Company’s wee Steamers to Alexandria 

connect at Alexandria the English Mail Steamers 
“— Brindisi to noe: a ena fie 

or passage, rates of freight, and informa 7 
to the COMPANY'S LONDON HEAD OFFIC oy 
Cannon strect, E.C.; also for senger and 1 
business only at the SUB-AGENCY, 51 Pall 8.W. 
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Just published, Second Edition, crown 8vo., dloth, wire bound, price 5s, 

A SHORT INQUIRY 
INTO THE 

PROFITABLE NATURE OF OUR INVESTMENTS WITH A RECORD OF MORE THAN FIVE HUNDRED OF OUR. MOST IMPORTANT PUBLIC SECURITIES DURING | 
' 

i 

enna te 

THE TEN YEARS 1870 TO isso. 
By ROBERT LUCAS NASH, 

ComMPILER oF “FENN ON THE Funps”—Epirions X., XL, axp XI 
“ A second edition containing some additional matter, of which the most i i ; mportant part j : chapter on the course of prices in 1880 Referring to the signs of inflation visible. Me Nash utters some words of warning whieh are all the more fitted to do good becanse they avoid that | tone of exaggerated apprehension common to less experienced observers.” — Daily Telegraph. 

London: Effingham Wilson, Royal Exchange. i 
i 
' 
i 
i 

‘ ae m 
NS HIRTS.—FORD S EUREKA—| 

“ The ae eee fitting made.”—Ohserver. | 
Gentlemen rous of purchas:ne shirts of | 

_ the best quality should try Ford's Eureka, | 
36s, 408, 45s half-dozen. 

IDIUS—THE ONLY NON-} 
Se ed eae FLANNEL SHIETS. Warm! 
as Ww soft as silk, and ve elastic. 
Patterns and self-measvrement fren 

R. FORD, 41 Poultry, Lon:ton. 
—_———— 

Just published, crown 8vo, cloth boards, gilt 

lettering, price 3s, 

PISTORICAL NOTES ON 
SHIPPING. 

By PERCY L. ISAAC, 
Member of the Institution of Naval Architects. 

London : HG 
J. D. Potter, 31 Poaltry, and 11 King st., Tower hi | /TU 

TRADE WITH ITALY, THE EAST, SPAIN, AND 
SOUTH AMERICA. 

[A POSTA DI LONDRA, 
(Illustrated). above at lowest current rate and of the best cae 

Price 1s, by post 1s 0} | THE PATENT SILVERING COMPANY (Lim 
The only Italian newspaper pu of in England; | 10 and 12 Lower Kennington lane, London. 

is an peas —- 7. ne a on i ‘ sedan 
mercial relations betw t, Spai r np . — aot Daly, ee | SLY ERED PLATE GLASS) 

for LOOKING GLASSES, with or without fran. | 
South America, 
A i inserted at the following ; 

Silvered by new pr dceas with e Silver not liadle | 

POLISHED PLATE GLASS— 
Architeets, Builders, and the Trade supplied with | 

rates :—One page £10 10s; half a page £662; quarter 
of a page £3 13s 6d; eighth of a £2 2s. 

ITALIAN ART. 
La Posta di Londra is the best medium for the 

knowledge of Italian Art and Italian affairs. 

advertisements are 

to injury from damp, heat, or handling. Unequalied | 
in brilliancy. Samples, tariffs, and estimates om | 

ion. 
E PATENT SILVERING COMPANY (Limited), | 

Supplements in ish for the baencit of trade | |... .... wc. ar ak eet with Spain and South America. MEMORY EXTRAORDINARY! 
ffices: 13 Furnival’s inn, London, E.0. by dence.—Particulnrs post free, of | 

—_____... | Mr Stokes, Royal Polytechnic, 360 Regent street, | 
3 London, W. CLASS on TUESDAYS, 3 and 830.) 
| ONDON LIBRARY “STOKES ON MEMORY,” by retura of post, 14! 

| "12 St James's square. _ Founded in 1341. stamps. Memory Globe, 14 stamps 
Patron—H.R.H. the Prince of Wales. ee erates Shae GE Peas PO eran 7 
Presipext—Thomas Carlyle, Esq. (jLDRIDG K’S BALM OF COLUM-} 

The Lib: contains 90,000 volumes of Ancient BIA.—Established sixty year:.—Warranted not | 
and Modern Literature, in various languages. | to injure health or skin. It prevents baldvess and | 

Subscriptions, 23 a year, or £2, with entrance fees | the hair tusning grey; cleanses from dandriff; re- 
of £6; life membership, £26. Fifteen volumes are | stores when falling off ; strengthens weak hair ; causes | 
allowed to country and ten to town members. Read- | eyebrows, whiskers, and moustaches to grow; and | 
ing-rooms open from Ten to Half-past Six. Pro- when used for children forms the basis of 4 magnifi- 
spectuses on application. cent head of hair.—Sold by all Chemists aud Per- 

ROBERT HARRISON, fumers, 3s 6d, 63, and lls. | 
Secretary and Librarian. 22 Wellington street Strand, Lonton W.C. 

HUBBUCK’S PATENT WHITE ZINC PAINT | 
Is the most durable and beautiful paint known, does not stain or discolour with the | 

atmosphere of large towns, and is cheaper in use than White Lead. 
Each Cask of Pure White Zinc is Stamped—*“ Hussucn’s, Lonpon, Parent.” 

HUBBUCK’S PREPARED LIQUID PAINS. 
These Paints are packed in 1 lb, 2ib, 3 1b, 7 1b, and 141b tins, and will be found of great 

advantage. Being mixed ready for immediate use, no further preparation 
is needed. This prevents the waste of carrying stiff Paint, 

Oil, Turpentine, &c. 

HUBBUCK’S PALE BOILED LINSEED OIL | 
Being much purer than 1aw Linseed Oil, is the only boiled Oil that can be used for White 

and delicate coloured Paints. It dries quick and hard. 

HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion. 

1 eet tine nen 

This composition is ready for immediate use, and is applicable 
to ali the purposes of other paints. 

HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES | 
Are the Best and therefore the Cheapest, and are properly packed for 

Exportation to all Climates. 

THOMAS HUBBUCK AND. SON, 24 LIME STREET, LONDON. 

{ 
| 

after {| 
ved. The [ouea In bottles af 4,6411/-each Pane arse 
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THE DOMINION OF CANADA LAND AND 

CAPITAL $500,000, IN SHARES OF £10 EACH. 

FIRST ISSUE, £280,000 IN 28,000 SHARES OF £10 EACH. 

£1 per Share to be paid on Applicati 

The Eant oF DUNMORE, — ene of the New Zealand Mortgage 

dal tment Association, Limi 

J. W. Maclure, Esq., Vice-President of the Great Western Railway of Canada. 
E. Ashmead Bartlett, Esq., M rosvenor street, London, 

Major-General Synge, FR G8. , late Commanding Royal Engineers, Canada West. 

Sir N. F. Belleau, K.C.M.G., ex Lieutenant-Governor of Quebec, 

BANKERS. 

The Union Bank of London, Princes street, London. 

SOLICITORS. 

Mesers Campbell, Reeves and Hooper, 17 Warwick street, Regent street, W. 

ABRIDGED P 
This Company has been incorporated to undertake the profitable 

business of acquiring extensive tracts of freehold land in some 

of the most sovaeeed lauiiiien of the Province of Quebec, as well 

as of other districts, in the Dominion of Canada; and by clearing 

and improving the same to render them suitable for farms of 

different sizes. 
As a commencement, the Company has secured one hundred 

thousand acres of high class land in the Province of Quebec. 

The cost tothe Company of the above-named land, after payment 

of surveys, cost of selection, legal and other expenses, including 

the preliminary expenses incidental to the formation of the Com- 

pany (except brokerage and the ordinary professional charges of 

the Company’s Solicitors), will be at the rate of six shillings per 

acre, of which one-third will be taken in fully paid shares. 
The lands already secured by the Company offer a choice and 

varied selection of plots admirably adapted either for grazing 

farms, for raising stock and dairy pao, or for the cultivation 
of grain and other crops. 

The land will be allotted in various sized farms from 100 to 500 
acres, an area of 10 per cent. of each farm being cleared, and a 

THE 

ib COLONISATION COMPANY, LIMITED. 

serena naan tee EL LOL ALLA 

- 

se 

a 

i 

dings, U5 ae alin 
NAVIGATION 

on: £1 on Allotment; and the balance in Calls not exceeding £1 per 

Share, at intervals as required. 

DIRECTORS AND COLONIAL COMMITTEE. 

The Hon. A. P. Caron, .C., M.P. for Coun Quebec. 
James Gibb Ross, ee of the Quebec Banks 

Wm. 8 les, Esq., Director of the Union Bank of Canada. 
The Hon. . McGreevy, M.P. for Quebec East, Director of the Union Bank of 

Canada. 
The Rev. A. J. Bray, Montreal. 

BROKERS. 
Messrs Foster and Braithwaite, 27 Austin Friars, London, E.C. 

SECRETARY. 
Edwin J. Honychurch, Esq., 70 Queen Victoria street, London, E.C. 

ROSPECTUS. 
comfortable homestead erected ready for occupation on the arrival 
of the emigrant. The freehold of the farms so cleared, with house 
erected thereon, will be offered for sale, at from £1 to £2 acre, 
the payments extending over an period (if req ), at the 
end of which time the farms will be the absolute property of the 
settler. 

The Rev. Mr Bray, of Montreal, who takes a great interest in 
the matter, has already received applications from imtendi 
settlers for upwards of 40,000 acres of land, so that the Company 
can at once enter upon active and remunerative operations. 

As an instance of the profitable nature of the proposed business 
operations of this Company the success of the Canada Com 
may be quoted, the capital of which (£32 10s per share paid up 
has been repaid to the shareholders out of the profits on the sale of 
their land, with the exception of £1 per share, which £1 share is 
now selling at £86 to £90. 

Prospectuses and Forms of Application can be obtained of the 
Brokers, and at the Offices of the Company, 2 Crown buildings, 70 
Queen Victoria street, London, E.C. 

BRITISH AND NORTH ATLANTIC STEAM] 
COMPANY, LIMITED. 

TARTS OY 
Incorporated under the Acts of 1862 to 1880, by which the Liability of the Shareholders is limited to the amount of their Shares. 

CAPITAL, £500,000, in 50,000 SHARES of £10 EACH. 

Payments to be made as follows :—10s per Share on Application, 10s per Share on Allotment, and the remainder as may be required, by Calls 
not exceeding £1 10s per Snare, at intervals of not less than Three Months. Interest at the rate of 4 per Cent. will be paid 

6 NR Ae th Ate tn lee 8 stile. A ee RE ae me 
eS eae ee 

seme -+ nm RADCLIFFE PLATT, Esq. Chairman (Messrs Platt Bros., 

John Roberts, Esq. ., M.P. (Messrs David Roberts, Son, and Co. ), Liverpool. 
© Renae we 

lt 

collage we tient cen ae pliant 

Messrs Freshfields and Williams, Bank buildings, London. — « 
om ee 

REGISTERED OFFICES—2, FINCH 

This Company ts formed with the object of establishing a Line of Steamers built to 
satisfy the growing public want of an improved mode of transporting cattle and other 

| live stock by long sea voyages, and of taking advantage in some degree of the develop- 
| ment in the Rulway facilites of the United States and Canada for this new and 
rapidly increasing trade. The supply of Agricultural Produce on the North American 

| Continent is practically inexhaastible, and as regards the Cattle traffic, an Official 
| Report states, with reference to last year's exports, that the difficulty lay, not with 
Steamers to find Cargoes, but with the Shippers to find Steamers. 

With a few exceptions, the Steamers whieh have been employedin the trade were 
originally built for passenger traffic and general merchandise, and ate unsuitable for 
the economical, safe, and humane conveyance of live animals acro s the Atlantic, 
which can only be effeeted in commodioue Steamers, having great freeboard, well venti- 
lated decks, ample protection from the weather, and with stall accommodation and 
‘conveniences for feeding and watering Cattle, The great less of live animals in 
winter passages from America has caused Underwriters todemand greatly increased 
Premiums cf Insurance, thereby reo the profits of the Shippers, and Increasing 

; the cost to the consumers. In some instances, Underwriters have refusedto insure, 
solely because the Steamers by which the Cattle were to be carried were ill- -adapted 

| for the pu pose, In consequence, too, of the _— mortality, Exporters can only ship on 
very onerous terms, one of which is, that freight shall be payable whether the Cattle 

| be landed alive or not, 
It is the intention of the Company, in the first instance, to construct four Steamers 

each of about 4,500 tons register, and specially designed for the conveyance of Catt le, 
other live An'mals, and fresh Meat, and with large capacity for Grain and general 
Cargo. At the same time they would be so cons ructed ag to be suitable for Soins 
ment in other trades, if at any time it should be found in the interests of the Company 
7 — They will ~~ cong suitable as Transport Ships 

sormous growth of Steam Shipping is a proof that ca itslists have 
lucrative and safe investment, whilst : the case of the few Somaahies eevee = 

—— 

on all Calls made and duly paid up, until the Steamers are launched, 

DIRECTORS. 
John Robert Davies, 

David Richards, Esq., 

Treborth, Menai Brid 
essrs Richards, Twe y, and Co., London, 

Messrs Richards, Mills, and Co., Liverpool. 

: ; Managers. 
Richards, Tweedy, and Co., 2 Finch lane, Cornhill, London. | Richards, Mills, and Co., 17 James street, Liverpool, 

i Bankers. 
; Messrs Barnetts, Hoares, Hanbury, and Lloyd, London. | Nor‘ u and South Wales Bank, Liverpool, and various Branches, 

.Jessrs Bateson, Bright, and Warr, Castle street, Liverpool. 

Brokers—Messrs Whitcheads and Coles, 39 Throgmorton street, London. 

Auditors— Messrs Turquand, Youngs, and Co., London. 

LANE, CORNHILL, LONDON, E.C. 

Shipowners that expressly built for this particular trade, it is well known —— 
is Company does, — —o pooved, satgeeanay profitable. Commencin 

entirely free from the encumbrance of old Steamers, or 
motion money whatever, the undertaking offers an 5 oe Barman ot Say Rew ie for a sae and profitable investment, and the long experience of the (who: See ages to subscribe £30,000 of the Company’s Capital) as Shipowners. and oe Pp : ers ls a guarantee that the business of the Company will be properly con- 
atte Directors and their friends will also take a substantial interest in the mpany. 
“With a view to avoid unnecessary loss of time, negotiation 

with Messrs Laird Brothers, of Birkenh, e, negotiations are alrendy in progress 

for the constrnction of suitable aan and the Barrew Ship Bail Compauy, 
The following figures, taken from the Custom H ou ordinary growth in the export of Cattle and hestaaecame a Dail vPretadis toms 

sein ci NEED 

the United States to the United Ki Products from 
increase in the next few years will be sul, sua there is every indication that the 

1876. 1830. 
_ 31 Months, 

200 sve 75,931 serene 160,087 
Lewts, 3,098 118,000... ot 

falted and Preserved Meat ,,  363:383 7” ‘ ire vee 645,301 
Cereals Macrae Meee % gSiG07088 6,828,799 :..... 6,603,918. ’ an our., eeeres A . 

Fruit (Raw)........boshels "age jay 7, 78988279 ns a 
eeeeee ? Prospectuses may be obtained of the Bank 

The Memorandum aie ee eres 
oe none a Articles of Association may be seen at at the Offices of the ca pacar sn MARCY 
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MINING COMPANY OF INDIA (Limited). 
Notice is hereby given, that the Share Certificates 

will be Ready for Delivery, in exc for the 
Banker's Receipt, on and after Friday, the 2lst day 
of January, 1881,—By order, 

T, W. MARTIN, Secretary. 
January, 1881. 
ee George street, Mansion House E.O. 

RLEY BROTHERS (LIMITED). 
Notice is hereby given, that the SEVENTH 

ANNUAL GENERAL MEETING of the Share. 
holders of this Company will be held at the Cannon 
Street Hotel, on WEDNESDAY, the 26th day of 
Tanuary, at One o’clock precisely, to receive the 
irectors’ Report and for the transaction of the 

General Business of the Company. 
The Transfer Books of the Company are CLOSED 

from the 17th January to the Ist February, both days 
inclusive.—By order, 

HORACE V. THRUPP, Secretary. 
254 Gray’s Inn road, January 12, 1881. 

R OY AL: 2B RA N 
ENGINEERING COLLEGE, COOPERS HILL 

STAINES. 
This College has been 

basis, and the advan 

——_— 

recently placed on a new 
afforded by it as a traini 

institution for those who p e adopting the Civi 
Engineering profession in India or elsewhere, are 
now afforded to all persons desirous of following the 
course of study pursued there. : 
A number of students, not exceeding 50, will be 

admitted to the College in September, 1881. Candi- 
dates for admission must, on the Ist July, 1881, be 
over 17 and under 21 years of age, and must te 
satisfactory proof of their having received a fair 
general education. : 
The Secretary of State for India will offer ten 

appointments in the Indian Public Works Depart- 
ment for bay ureter — the students entering 
the College in September, 1881, at the termination of 
their prescribed three years’ College course, that is, 
in the summer of 1884. 

For all further particulars applyby letter only, to 
the Secretary, Public Works Department, India Office, 
8. W., or to the President, Royal Indian Engineering 
College, Coopers hill, Staines. 

JULAND DANVERS. 
Public Works Department, 

India Office, 5th January, 1881. 

MERSEY DOCK ANNUITIES. 

THE MERSEY DOCKS AND 
HARBOUR BOARD hereby give notice that 

they are prepared, in accordance with the Provi- 
visions of their Act of Parliament, to receive applica- 
tions for Perpetual Annuities, having the effect of 
Permanent Stock,on the basis of £3 15s 0d per centum 
per annum. 

For particulars application may be made to the 
Treasurer, Dock Office, Liverpool.—By order of the 
Board, EDWARD GITTINS, Secretary. 

Dock Office, Liverpool, December 23rd, 1880. 

THE OLDHAM CORPORATION 
DEBENTURE STOCK. 

FIRST ISSUE OF £100,000, 

For the purpose of paying off Loans falling due 
and for other purposes, the Finance Committee of 
the Corporation of Oldham are prepared to receive 
applications (at a price not less than £104 per £100) 
for £100,000 of the above Stock, bearing interest in 
Sey. at £4 per centum per annum. 

All sums subscribed must be divisable by 10, and be 
not less than £50 in amount. 
The Stock will be issued free of all charges and 

expenses, and the interest (from the date of payment 
of the principal money) will be payable Salt vensty 
on the Ist January and the Ist July. 
: By the Oldham Improvement Act, 1880, the Stock 
is made a charge upon the Borough Fund, and the 
Rates and Revenues of the Corporation. ~The 
Borough Rate (which is the only one levied by the 
Corporation) is unlimited in athount, and is assessed 
upon the gross rateable value of the Borough, which 
is now over £480,000. This Rate has not exceeded 2s 
in the £ for many years. The only other Rate 
levied in the Town is the Poor Rate, which averages 
about 1s 4d in the £. Oldham is one of the most 
a and at the same time perhaps the lightest 
rated of the large manufacturing Towns of England. 
In the year ending 25th March, 1880, whilst the 
Revenués carried to the Borough Fund amounted to 
£164,562, the Revenues on the Water Account 
amounted to £35,895, and those of the Gas Account 
to £90,202. The assets of the Corporation far exceed 
their liabilities, irrespective of their rating powers. 

It will be seen therefore that Investors will have 
an abundance of security for the Stock. The popula- 
tion of Oldham is now 130,000. 

justees and Executors are expressly authorised to 
invest money in this Stock. 
Payment for the Stock may be made to the 

Borough Treasurer, at the Manchester and County 
Bank in Manchester or Oldham, or any of their 
Branches, and also at the Union Bank of London 
in London, immediately after notification of the 
allotment, and up to the 9th of February next. 
No special form of application for Stock is neces- 

sary, but a printed form may be obtained from the 
undersigned, or from any of the Banks above-named. 
Each application must state the amount of Stock 
required and the premium which. will be given. 

pplications sealed and endorsed “ Application for 
Stock,” to be addressed and delivered to the under- 
: ed, ~ or ae rou gt on cg pm. on 

instant.— By order, 
Caan t, Se Ht. BOOTH, Town Clerk. 

Town Hall, Oldham, 14th January, 1881. 

D [MPERIAL GOVERNMENT OF JAP AN FOR £1,000,000. 

THE ECONOMIST. 

< AN CUsTons LO 
Half-yearly interest on the above Bor: a on the Ist February next, will be PAID on thet onal any succeeding day, at the - of Messrs J. Henry Schréder and Co, 145 mhall street, between the hours of 10 and 2 o’elock. 

The Co must be left for examinati hree clear days before applying for payment. — 
London, January 15th, 1881, 

BRAZILIAN IMPERIAL 
CENTRAL BAHIA RAILWAY COMPA) 

SIX PER CENT. DEBENTURES FOR £412,000. 
Notice is hereby given, that the Coupons due 

lst tag ag Aegean on the above Bonds, in 
London by the undersigned, will be PAID on that 
or any succeeding day on presentation at their Office, 
Bartholomew lane, E.C. 
The Coupons must be left three clear days for 

examination. MORTON, ROSE, and CO. 
London, Jan. 17th, 1880, 

THE BRAZILIAN IMPERIAL 
_ CENTRAL BAHIA RAILWAY COMPANY 

(Limited). 
Notice is hereby given, that the Transfer Boeks of 

the above Company will be CLOSED from Saturday, 
the 29th January, to Thursday, the 10th February in- 
clusive, for the purpose of preparing the Share Divi- 
dend Warrants.—By order, 

WALTER J. STRIDE, Secretary. 
3 Queen street, Cheapside, E.C., 

18th January, 1881. 

[HE i. RAILWAY DEBENTURE 
. TRUST COMPANY, (Limited). 

Notice is hereb iven, that the EIGHTH 
ANNUAL GENERAL EETING of this Company 
will be held at the City Terminus Hot 
street, in the City of London, on TUESDAY, the 
25th day of January inst., at ONE o'clock p.m., to 
receive the report of the to declare a 
dividend, and to transact the business of an Ordinary 
General Meeting. 
The Transfer Books of the ee. will be Closed 

from the 24th inst., to the 8th February, both days 
inclusive.—By order, 

W. B. MORRIS, Secretary. 
4 Bank buildings, London, E.C., 

18th January, 1881. 

(THE RAILWAY DEBENTURE 
TRUST COMPANY (Limited). 

FIVE PER CENT. DEB ES. 
Notice is hereby given, that the Coupons on the 

above Bonds, due Ist Feb next, ther with 
the Bonds drawn in August (the Numbers of 
which have been duly published), will be PAID on 
and after that date, at the Banking House of Messrs 
Glyn, Mills, Currie, and Co., 67 Lombard street, E.C. 
The Coupons and Bonds must be left three clear 

days for ee order, 
. B. MORRIS, Secretary. 

4 Bank buildings, E.C., 
January 21, 1881. 

Ty Tom THE RAILWAY SHARE TRUST 
COMPANY (Limited). 

Notice is hereby given, that the EIGHTH 
ANNUAL GENERAL MEETING of this Company 
will be held at the City Terminus Hotel, Cannon 
street, in the City of London, on TUESDAY, the 
25th day of January inst., at TWO o’clock p.m., to 
receive the report of the Directors, to declare a 
dividend, and to transact the business of an Ordinary 
General Meeting. 
The Transfer Books of the A Shares of the Com- 
ny will be Closed from the 24th inst., to the 8th 

Selene, both days inclusive.—By order, 
W. B. MORRIS, Secretary. 

4 Bank buildings, London, E.C., 
18th January, 1881. 

(INAHAN'S LL WHISKY. 

KINAHAN'S LL_ WHISKY. 
Pure, Mild and Mellow, Delicious and most 

Wholesome. Universally recommended by the Pro- 
fession. The Cream of Old Irish Whiskies. 

KENAHAN'S LL WHISKY. 
Dr Hassall says :—“ Soft and Mellow, Pure, well 

Matured, and of very excellent quality.” 

KINAHAN'S LL WHISKY. 
Gold Medal, Paris Exhibition, 1878; Dublin Ex- 

hibition, 1865, the Gold Medal. 2¢ Great Ti 
street, London, W. 

JUN VILLE’S OLD IRISH 
WHISKY, BELFAST. 

lied to the Inter- Of same quality as that 
national Exhibition of 1862, Du’ 

llr 5 pong Nien Mae fare A gunn: Ge 
mary! whew dened, may be had direct from Belfast, 

ti a Heation to Co. ons on app D 0 
imi Irish Distilleries, Belfast ; or at their 

eee cr Beaufort buildings, Strand, W.C. 

DINNEFORD’S MAGNESIA. 
The Medical Profession, for over Forty Years, have 

approved of this pure solution as the best 
remedy for 

ACIDITY of the STOMACH, HEARTBURN, 

HEADACHE, GOUT, and INDIGESTION. 
ient for Delicate Constitutions And as the safest ee rie 

DINNEFORD’S MAGNESIA. LLL, tt LC LL 
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THE INSTITUTE OF BANKERS. 

Codi : read a heer ate. 2 a of Mercantile Law,” as previonsly 
Gesceaene es soligecignan ees 
[NSTITUTE pF PAINTERS IN 

H. PF. PHILLIPS, Secretary. 
Gallery, 58 Pall Mall, 8.W. _T 

ARTNERSHIP. — A YOUNG| 
Gentleman ( is desirous of obtaining a 

Share in, or would a@sound Business. (City 
preferred). Can introduce i e business 
he se> on investigation. 

etter to ALD BROS. and MIALL, 
Swithin’s lane, E.C. 

T HE IMPORTAN 
: a and I 

unive y acknow A competent 
reliable ACCOUNTANT is open to ENGAGEMENT. 
* care of Mr F. Algar, 11 and 12 Clement’s Lane, 

BUYING 

a3 

a = 

OOL—A GENTLEMAN] 
\ thoroughly conversant in both Wool nd Sheep. 
skins in all detalla, having en 

ity if 

Mr Nicholas, 6, Bow lane, E.C. 

[RON MERCHANT'S BUSINESS 
IN SCOTLAND FOR 8S ALE. 

3 
ever £125,000 a year. The estimated amount of capital 
ee to purchase the Business, Premises, will 

and Stock-in-Trade is about £13,000 (one-half of which 
might remain as a burden ises) and 
the working a 
been successfully carried on for many years. One or 
two Gentlemen with the requisite ital and some 
knowledge of the Business will find this a very | 
desirable opportunity. Further particulars may be 
obtained Gentlemen who have the requisite 
capital at liberty on personal application to Messrs 
Chadwicks, Collier, & Co., 2 Moorgate street, London, 
E. C.; or to Messrs M’Clelland, M’Kinnon, & Blythe, 
C. A., Glasgow. j 

H MATSON AND  CO.,\f 
* CHRISTCHURCH, CANTERBURY, NEW if 

ZEALAND, Stock, Station, Land, and Estate Agents, | [ 
Wool and Grain Brokers, and General Auctioneers. 
Proprietors of those extensive premises known asa | | 
the CanTERBURY W0OL, Grain, and MERCHANDISE | | 
Stores and TaTTrersaL.’s Horse Bazaar; act as | /. 
Acents for Assenters and for Ixvesrment of | 
CAPITAL upon MORTGAGE or OTHERWISE; receive 
Consignments of Mercuaypise Srocs, &. Wool |}. 
buyers—besides having all the necessa agpienses | : 
for conducting an extensive business. The Members | 
of this Firm have had very great experience in all its | 

OYAL POLYTECHNIC.—|}} 

Railway ; Great Lightning Inductorinm ; a Lecture 

branches. 
Baxxers—BANK OF AUSTRALASIA. | 

Rh Utopia, a Grand Fairy romance. The Electrical 

on Scientific Wonders, by Mr J. L. King Musical | 
Sketches by Mr Eric Lewis. Christmas and ite, 

REMARKABLE, VERY RE-| 
MARKABLE INDEED, are the effects of LAMP- 

LOUGH'S PYRETIC SALINE in Preventing and | 

H 
vading dampness sorel 
and conduace to ill-health. 
asters lies in some 
Pills, which is competent 
chief and its i 
the nerves or weakening 
Pills extract from 
— the action 

te 
curing th these Pills are remarkabl, 

ey an an ee 
Ointment on 

ao etl eee roomie 

ee ee 



of NEW SOUTH WALES, 
a Established in 1817. 

Letters of Credit and nd Dail « granted upon the 

Scmuas’ in the Australian ond New Zealand Colonies. 

Bills purchased or forwarded for collection. 

DEPOSITS RECEIVED FOR FIXED PERIODS 

hich may be known on ication. 
Cee 7 DAVID GEO E Secretsry 

TUE BANK wea™ AFRICA 

Head Office, 25 Aehareh itis Lombard street, 

Capital, 1,000,000. Sabecribed, £500,000 

aa 
Port Elizabeth, Cape Town, Kimberley, Durban, 

Pietermaritzburg, King William’s Town, Alice, Aliwal 

North, Bloemfontein, Cradock, Fauresmith. Graaf 

Reinet, Graham's Town, Jagersfontein, ae 

ee Rouxville, Steynsbuarg, Tarkastad, Uiten 

im rg. 

fines Mayacer — JAMES SIMPSON, Port 
Elizabeth. 

Drafts issued, bills negotiated and collected, and 

all other banking business transacted with the 

Colony. 
its received for one year and longer at rates 

may be ascertained on application. 
o JOHN MORRISON, London Manager. — 

THE CLYDESDALE BANKING 
Incorporated — vv in Parliament. 

Established 1838. 
Heap Orrice—Glasgow. 

Capital Paid-up, £1,000,000. Reserve Surplus Fund, 

Lonpow Orrice—30 Lombard street, E.C. 
Current accounts and deposit accounts kept accord- 

ing to the usual custom. 

Deposits at Interest reccivel. 
Customers’ securities taken charge of, Bills, Cheques, 

Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
oa R, Manager. 

30 Lombard street, London, E. 

THE AGRA BANK (LIMITED). 
EstTaBLISHED In 1833. 

Carprrat, £1,090,000. Reserve Funp, £175,000, 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brawncuks 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, 

Derosits received for fixed periods on terms to be 
ascertained on application, 

Brxis issued at the current exchange of the day on 
; any of the Branches of the Bank free of extra charge, 
| and approved bills purchased or sent for collection. 

Sates anp Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. TEUMSOR, CRalemen. 

art! 

% 

a NI = Ab RS. a = OF mee 

CRY ONS TR Wa sta 

mote 

Mie 

pre Spgs 

A ae gp alles hg nallecell 

UC ae the dest ca 

on tact napr har 4 2 
TOES ECD a MEBs ae a: as 

| HONG. KONG AND SHAN GHAI 
BANKING eee 

Capital, $5,000,000, oe up. 
Reserve Fur.d,{$1,600, 

Oovurt or Drrecrors _— Heap OFFICE In Hone 
NG. 

ComMMITTEE IN -anee. 
A. H. Feet, Esq., Carshalto 
£. F. Duncanson, Esq. (of Mest a G A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon), 

wht en ee oe 

fm! Ae 

MB a 

weer 

i liens Minks 

ie Mitkas ne ManacGEer—David McLean. 
if enammailinenaen and County Banking Company, 

| Limited. 
q BRANCHES AND AGENCIES. 
off Heng Kong. Swatow. Singapore, et ; Shanghai, Foochow. bay. ra! | Hankow. Yokohama, Caleutta. ; as i Ningpo, Hiogo. San Francisco ; 4 ; | Amoy. Manila, London. 

ei | Saigon. 
The Corporation grant Drafts upon and negotiat 

| or collect Bille at any of the Benaes or Saunt: e 
als> es an s for fixed noting, at rates vary- 

| ing w e period of deposit. For 12months certain, 
they allow 5 per cent. per annum. 

| The Corporation issue Letters of Credit and Cir- 
koew Notes, negotiable in the principal cities of 
| Kurope, Asia, and Amer a, for the use of travellers, 
| They open Current Ac.ounte for the convenience 
| st Constituents returning from China, Japan, and 

ipa? Maz) 
slit 

ie iil tlt 
sil, cl 

Drctianiai: + 
; ' | They also i re ; undertake the Agency of constitu: ; i i \ connected with the Kast, and ciaive for safe eutehe 2 i | Indian and ether Government Securities, drawing a uterest and Dividends on the same as they fall due Dividends are payable im Lendon on receipt of the | advice of meeting in Hong Kong, held in February and Aagust 

C 

THE ECONOMIST. 

HARTERED MERCANTILE 
BANK OF INDIA, LONDON, A 

Incorporated by Royal oer 

Heap Orrice—65 Old Broad ~ London, E.C. 

BRancueEs anv Sus-Bran 

CEYLON  oseeseseosee Colombo, Kandy, iy Galle, Matale 

* IMDIA.......s0rceceee0 Bombay, Calcutta, Maras, 
Rangoon. 

Srraits SETTLE- gtegupere,? 

a in: , Penang 

BAGA vs rcvevmervicse Batavia, Sourabaya. 

CREA svc cchctecdeers Hong Kong, Seether, Shanghai. 

FRBAR srsievertvssoes ee ma. 

Bank of England. | London Joint Stock Bank. 

Bank receives money on deposit, buys and sells 

pil of Exchange, issues Letters of Credit and Cir- 

cular Notes, and transacts the usual Banking and 

ney business connected with the East, on terms to 

be had on application. 

THE COLON TAL IAL BANK OF 
NEW ZEALAND 

Incorporated by Act of the General Assembly, 1874, 

c 000,000 ; Subscribed owes £1,000,000 5 

aa ot £300, 600 ; Reserve Fund, £27,000. 

Number of ‘Proprietors 1,894. 

Heap Orrice—Dunedin, Otago. 

DIRECTORS. 

George McLean, Esq., M.H.R., President. 

Alfred Chetham Strode, Esq. 
Hon. W. H. Reynolds, M.L.C. 
A. W. Morris 
Hon. ee dive. M.H.R., Minister of Public 
Works. 

James Rattray, 
Hon. M. Webees, LO. 

GENERAL sen ve . 
George Cowie, Esq. 

Lonpon Orrice—No. 13 Moorgate street, E.C. 
DIRECTORS. 

A. G. Anderson, Esq. 
L. H. Courtney, Esq., M.P. 
David Mackie, Manager. 

DRAFTS issued on the Branches in the princi 
Towns and other places in New Zesleak a 
negotiated and collected, and other Banking business 
transacted with the Colony. 
DEPOSITS received for fixed periods at liberal 

rates < of interest, which may be learned on application, 

THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 

Ca: £1,000,000, Paid up, £800,000 
9% Reserve Fund, £290,000 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :-— 

In Victor1a.—Bacchnus Marsh, Bairnsdale, Ballarat, 
Benalla, Blackwood, Bridgew ater, Buninyong, Caster. 
ton, Clunes, Colac, Coleraine, Collingwood, Dookie 
South, Elizabeth street (Melbourne), “Emerald Hill, 
Euroa, Footscray, Geelong, Hamilton, Hor sham, 
Kerang, Koroit, Kyneton, Learmonth, Macarthur, 

Mattfra, Northeote, Penshurst, Prahran, Richmond, 
Romsey, Sale, Sandhurst, Sandridge, Scarsdale, 
Stratford, Taradale, Trentham, Violet Town, Warr. 
nambool, ‘Yarrawonga. 

In Soutn AvstTrattrA—ADELAIDE, Aberdeen, 
Angaston, Auburn, Balaklava, Beachport, Border Town, 
Caltowie, Clare, Crystal Brook, Edithburgh, Eudunda, 
Gawler, George Town, Hindmarsh, James Town, 
Kadina, Kapunda, Koolunga, Kooringa, Laura, Milli- 
cent, Minlaton, Mintaro, Moonta, Mount Barker, 
Mount Gambier, Nairne, Narracoorte, North Adelaide, 
Nuriootpa, Orror 00, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Quorn, Red Hill, 
Riverton, Saddlew orth, Sit vnsbur y, Strathalbyn, 
Terowie, Truro, Wallaroo, Willunga, Wilmington, 
Yarcowie, Yongala, Yorke Town. 

WESTERN AvUSTRALIA.—Perth, Fremantle, 
Geraldton, Albany. 

Also on Agencies in New South Wales, New Zea- 
land, Queensland, and Tasmania, 

Approved Bills negotiated, or sent for collection, 
and all other banking business with the Australian 
Colonies transacted. 

T. M. HARRINGTON, Manager, 
149 Leadenhelt trect, E Cc 

st ABLISH MEN’, DOG AND 
WINE LICENCES. 

The Commissioners of Inland Revenue remind 
those who keep Carriages, or Male Servants, or who 
use Armorial Bearings, that their Licences must be 
ew. in the month of January. 
Dog Licences must be renewed at the same time, 

and whenever any additional Dog is kept a Licence 
— be ey ee 

armers an epherds may obtain exemptions 
for Dogs kept and used solely for tending an or 
cattle ov a farm, but a Declaration that the Dogs are 
so used must be made to the Supervisor of Excise fo 
oy District. 

cences or exemptions are not transferable from one person to another. The penalty for keeping a Dog without Licence or exemption is £5. 
TAKING ORDERS FOR WINE, &c. 

The Commissioners also give notice that no person may solicit, take, or receive any order for Wine or Spirits unless he holds a licence for that purpose or is the bona fide traveller for a firm duly licenced in the United Kingdom. The pen alty for so acting without licence is £100, When the residence of the offender is not known, or is out of the Kingdom, the Summons will be left elhibas tee baked e ay the house or place where the 
London, Ist Januar y, 1881, 

[Jan. 22, 1881. 
NOTICE OF REDEMPTION 28 
CENT t STATE LOAN OF is 

By virtue of the righ the N; 
Debt Office, Rogeny Bef the tenor Pee 
issued the 15th for the 
a Half per Cent. te Loan of the one 188 sand af 
the contract concluded respect 
the 23rd March, 1864, and the respecting) the said ao 1864, the 
National Debt Office hereby te notice, that all 

ee of the said State Loan which on the 
il, 1881, are in circulation and not drawn, 

R DEEMED and PAID, at the places of payment 
mentioned in the Bonds, on the said da: the 15th 
April, 1831, and the interest on those ‘Bonds 
cease on the same 15th day of April in the year 

Stockholm, 25th March, 1880, 
the National Debt Office. 

FIVE PER CENT. DEBENTURES. 
THE BRITISH AND y\MERICAN 

MORTGAGE COMPANY 
Saheatint Auunaline gelicen, a 
pens ee 

The Right Hon. Hugh Galling E Ea1dley Child 
The Right Hon. wey oo ee Esq., M. 

Honourable EDWARD ST ANH HOPE, M.P., Chairman 
Walter R. Farquhar, 
Joseph Hubback, rustee anit Director of the 
— London and Globe Insurance Com- 

Binanies W. Lubbock, Esq., Banker. 
Sir Charles Nicholson, Bart., Director of the Union 
Bank of Australia. ust 

William Henry Stone, Esq., Lea Park, Godalming, 
SouiciTors. 

Messrs Ashe, oe Crisp, and Co, 
KERS. 

Messrs Robarts Lubbock, and Co. 
Messrs Herries, Farquhar, and Co. 

The Directors are PREPARED to RECEIVE 
APPLICATIONS for DEBENTURES for three years, 
at 4} per cent., and for five or seven years at 5 per 
cent. interest, yable helt renee by Cou at 
the Company's Baukers ba rd by the 
Company’s mortgages, ving ample 
gether with the collateral security of ‘ho waiebines 
mel (£100,000 paid up and invested, and £400,000 

be ob- 

ME. 

uncalled), 
Prospectuses and further Oana ee 

tained of the ne H $C 
0. 6 ob. ee ewry, London, "EO. 

MORTGAGE DEBENTURES 
OF THE 

ZEALAND AGRICUL- 
TURAL COMPANY (Limited), 

Capital, £1,000,000. 
TRUSTRES FOR DrsenTURP-Hopers, 
Sir Daniel Cooper, Bart., K.0.M.G, 
Sir W. J. M. Ouninghame, Bart., and 
Sir Sydney babes nT Bart., M.P. 

NEW 

| gorse Meredith Belly 1 Roar - —_— R @ 
ayne, 

W. -  Mimdie Larnach, Esq., | R. M. Robertson, 
C.M.G., late Coionial Sir T.Selb Tancred, Sart. 
Treasurer and Minister | Sir Julius ogel, K. OM, G., 
of Railways, New Zea- late Premier of Now 
land. Zealand, 

Major-General Patrick 
Maxwell. 

The Directors are issuing Mortgage Debentures, 
bearing Interest at 5 per CENT. ror Five YEARS 
and upwards. 

These Mortgage Debentures are a first charge — 
all the freehold and leasehold estates, and other 
perty of the Company, including its unealled ca tal. 
They are issued free of expense to the lender, in sums 
- = 30 and upwards and either to bearer or registered 
oicer, 
Full particulars on application at the Offices of 

the Company (where the Forms of Debentures and 
the Trust Deed for securing the same can be seen) 
110 Cannon street, London, E.C 

H S. VALENTINE, Secretary. 

"FIVE PER CENT. DEBENTURES. 

AUS’ CTRALASIAN AGENCY AND 
BANKING CORPORATION (Limited.) 

Capital £1,250,000, in 125,000 shares of £10 each. 
Subscribed in the Australian Colonies, £942,350; in 

London, £200,000. Reserve Fund £25,000. 
DrREcTORS IN MELBOURNE. 

The Hon. Sir W. H. F. MITCHELL, President of the 
Legislative Council, Chairman. 

The Hon. Sir Charles ‘Sladen, M. a nt a 

Ee a ee ap mac of Talagei ey. 
—s Horsfall, Ksq., of Messrs R. a AP 

and Co, 
G. A. Mein, , of Moolpar and Booroma, New 
South Wales” oi 

ManaGer—George Thomson, Esq. 
Lonpon Drrecrors. 

Abraham Scott, Esq., Director of the National 
of Australasia, Chairman. 

Frank C. Capel, Esq., of Messrs James Capel and Oo. 
Harry Hankey Dobree, of Messrs Samuel Dobree and 
Sons, 6 Tokenhouse yard. 

Joseph Cockfield Dimaiale, Esq., of Messrs Dimsdale, 
Fowler, Barnard, and Dimsdales. 

Lowpon Szoxetany—William m Frederiah Moore, Esq. 
BAaNKE 

Messrs Dimsdale, Fowler, ah and Dimsdales, 
50 ae ere BC, 

Souicrrors. 
Messrs Freshfields and Williams, 5 Bank buildings, 

E.0. 
The Company are now issuing Debentures at the above rate for four, five or six years. Forms of 

application can be obtained at the Office of the Com- 
pany, 6 Austinfriars; or at their Brok Messrs 

aggard, Hale, and 
Suumieiinemmmmseseseseseee 

26 Austinfriars, E.C 



Jan. 22, 1881. ] 

At the ORDINARY GENERAL 

TUESDAY, 18th January, 1881. 

DIRECTORS. 
JOHN JONES, 

The Righ Hon. the 

OF THE ~— 

(ITY BANK (LIMITED), 
LONDON. 

MEETING, of 
the Shareholders, held at the Cannon street Hotel, 

Chairman. 
LOD MAYOR, MP. 

Henry J. Atkinson, Esq. | Andrew Lawrie, Esq. 
John Henderson, Esq. Wm. MacNaugh’ ie 
Henry Holmes, Esq. Joaquin de aa 
Samuel Joshua, ~~, James E, Vanner, , 

EAD OFFICE. 
(Corner of Finch lane), Threadneedle street. 

Alfred George Kennedy, Manager. 
David G, H. Pollock, Assistant-Manager. 

BRANCHES. 
Bond street B ranch, 

$4 Old Broad street—Edward G, Mullins, Manager. 
Branch, Tottenham court road 

159 and 160 Tottenham court road—Frederick B. 
t Kirby, Manager. 

hill Branch, — 61 and 63 Ludgate hill—Geo. W. G. Oakley, Manager. 
Paddington Branch, 
are road—Thomas Reed, Manager. 219 and 221 
nightsbridge Branch, 

7 Lowndes terrace—Richard 8. Fennings, Manager, 
Aldgate Branch, 

Ald buildings (corner of Fenchurch street and 
enhall SS Jaques, Manager. 

0 rn Branc 
$4 Holborn ve ee fT Nicholls, Manager. 

d street Branch, 
Great Eastern street—Geo: Sh ort, Manager. 

SecreTary—ASHLEY FISHER. 

The “ Register of Shareholders” and “ Register of 
Transfers” having been duly authenticated, the 
following report was read, viz :— 

“The Directors present to the Shareholders the 
annexed accounts of liabilities and assets and profit 
and loss for the half-year to 31st December, 1880, 
showing that pe ore for interest on deposit 
accounts and for and doubtful debts, the gross 
a with £5,483 18s 8d brought forward from the 

account, amount to £86,369 10s 11d. 
“Provision being made for current expenses, 

rebate on bills discounted not due, and for interest 
at the rate of £5 per cent. per annum on amount 
received in respect of new shares issued, the Direc- 
tors declare a dividend, free of income tax, at the rate 
of £10 per cent. per annum on £600,000, the capital 
paid up, add £10,0000 to the reserve fund, thereby in- 
creasing it to £290,000, and carry forward to the next 
account £4,549 8s 9d.’ 
The Chairman having declared the dividend for 

the half-year ending 3ist December last, at and after 
the rate of £10 per cent. per annum on the pe 
capital, free of income tax, payable on and after the 
19th inst. 

It was resolved unanimousiy— 
That the report now read be received and 

adopted. 
That the thanks of the meeting be given to the 

Chairman and Directors for the 
during the past half-year. 

exertions 

That the thanks of the meeting be given to the 
Manager and other Officers of 
their efficient services. 

That the 
Andito 

(Signed) 
Extracted from the Minutes, 

Bank for 

thanks of the meeting be given to the 
rs 

JOHN JONES, Chairman. 

ASHLEY FISHER, Secretary. 

THE CITY BANK (Limited), LONDON. 
LIABILITIES anp = on the 3lst December, 

£ 8 Dr. 1880. 
To capital paid up, viz., £10 per share 
on 60,000 shares ra 

To reserved fund 

sha 
To current and deposit accounts ...... 
‘To acceptances against cash in hand, 

ew bills, approved securities, 

TI perio Win rniireseicserpinie waecciihinn 
To profit and loss account, viz, :— 

Undivided profit 
brought for- 

from last 

Cr. 
% See bills, East India de- 

tures, an.: Metropolitan Con- 
eRe e eee eee e eee neneeeeneee 

317,857 4 8 
410,000 0 0 

2 ver 7 4 

ON Susibaasssntge 2,155,301 19 11 
By liabilities of customers for accept- 
ances contra 

Steet rete anew eee eeeeeee 

Steen eens eenen tenon eeees 

reTerPeeer ee tirirt itt eee 

2,298,750 13 9 

1,884 11 11 

86,369 10 11 

7,422,987 8 0 
£& sad 

384,818 11 1 

948,891 0 8 

3,608,140 7 8 
2,298,750 13 9 

1,884 11 11 
31,606 3 4 

53906 0 0 
7,422,987 8 0 

cent. per annum on the 
received in respect of new shares 

To dividend account, for the 
of a dividend at the rate of 210 per 
cent. per annum upon £600,500, 
amount of paid- paid-up capital upon 
60,000 s 

To undivided profit transferred to 
profit and loss new account seeeeeeee 

31696 3 4 

6,190 18 2 

£10,000 0 0 

3888 0 8 

30,000 0 0 

4504 8 9 

Cr. 
By balance brought down, viz. :— 

Undivided profit 
brought for- 
ward from last 
half-year ...... 

Since 
rovision for 

and doubt- 
ful debts . 

£5,483 18 8 

80,885 12 3 

86,369 10 11 
£ sa 

86,369 10 11 

86,369 10 11 
To THE SHAREHOLDERS Or THE CITY ee. 
We to report that, in our opinion, jorego- 

ing isa full and fair balance sheet, properly drawn 
up, and that it exhibits a true and on von of 
the Company’s affairs, as shown by the books of the 
Company. 

WILLIAM E. 
JOHN JONES, Chai 
HENRY HOLMES, 
HENRY JOHN ATKINSON, 
SAMUEL JOSHUA, 
ALFRED GEORGE KENNEDY, 

BANK OF SOUTH AUSTRALIA. 

JOHN CURRY. 

Directors. 

Incorporated Lg Royal Charter, 1847. 
Heap Orrice—54 Old Broad street, London, E.C. 

COIN « csicnschtenneendendteon £800,000 
Reserve fund ............:+. 250, 

DRAFTS or LETTERS of CREDIT issued on 
demand on the Bank’s Branches in 

WESTERN TRALIA, also on the 
BANK. 

SOUTH AUS- 
AUSTRALIAN 

BILLS on both Colonies negotiated and sent for 
in. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on a 

WM. G. BERTSON, 

THE LONDON JOINT STOCK 
BANK 

Established in 1836. 
Direc 

Wm. Reierson Arbuthnot, 

sir William J. W. Baynes, 
rt. 

William Bird, . 

TheRt.Hon.Lord Har 
GENERAL ManaGer—W. 

ech. 

Heap Orrice, 5 Princes 
W. F. Narraway, 

Country DEPARTMENT, 
House; F. K. Hewitt, M 

Patt Matt Branca, 69 Pall 

TORS. 
— James Heath, Esq. 

5 Princes street, Mansion 

ail Mail; R. G. Barclay, 
Manager. 

Cuancery Lane Brancu, 124 Chancery lane R. L. 
Sutton, Manager. 

CHARTERHOUSE STREET BRANCH, Charterhouse 
) and Foreign 

ohn Law, Manager ; 
ir 

Cattle Market ( 
Market (Deptford) ; 

r, Sub-Manage’ 
SovuTHwarRk Brancu, 28 

Rutte 

. 

Minson, Manager. 
PappineTton Brancu, 2 Craven road, Eastbourne 

terrace; J. H. Brayley, Manager. 
SECRETAR 

The Capi 
of £50 

r—Edward Clodd. 

ital of the Bank is 

of London rs. 

t 
rate of the day will be 

street, 
Cattle 
D. F. 

Borough High street; G. 8. 

123 

JONDON CHARTERED BANK 
Carrer ated te Bagel Charter. 

Letters of Credit Drafts granted on the Rank’s Branches in Victoria and New South Wales. Bills 

No. 
and collected 

88 Cannon EC. 
JOHN SUTHERLAND, Secretary. 

HE I BANK THE IMPERIAL BANE 
Subscribed Capital, £2,250,000. 

Paid-up Capital, £675,000, Reserve Fund, £110,000. 

James Charles, A. P. Petrocochino, Raq. 
James Dickson, Eek A. A. Rallli, ’ -~ 
Er De a Esq. D. &. Schilizai, Esq. 

A Baron Herman Ste 
Bir Andrew Lask, Bart., Suane Shera ne, a 

; Gewrrat ManacGEr—Alfred Brown. 
Soxtcrrors— Messrs a ree = 
BroxERs—Messrs Hope, 

BRANCHES. 
Victoria street, Westminster. 

1 Sydney place, square. 
ee 

BALANCE SHEET, ted at the - 
SEVENTH ORDINARY GES MEFTING cf 
the Shareholders, held at the Head Office of the 
Bank, on TUESDAY, J 18, 1881 — 

Sir ANDREW LUSK. Bart, MLP., in the chair. 

BALANCE SHEET—June 30, _ 

enema 

ee edad ‘ 

OOe ene Tee AER Rees eee Eee eEeeneeee tent ees 

id on 

47,791 10 7 

5,679,642 2 11 
Cr. z sd 

By Indian and Colonial Government : 
ds, and Metropolitan Board of 

Works stock...... ie dinsoetatinscckinaies . 16s 0 0 
bills discounted ...............000...... 730,191 14 6 

B loans and other securities an : 
acceptances,aspercontra,secured 354,91: 

By bank premises, furniture, and fix- 
Na ok Raden dhdaninahncninedetion ‘ 2680 4 8 

By cash in hand, and 
at Bank of Eng- 
BEE <cactevee....+<0 £411,277 12 2 

At call ... 210,000 0 0 
651,277 

3,679,042 2 

Prortt axp Loss Account. 
Dr. 

To current expenses, including Di- 
rectors’ remuneration .................. 12853 2 3 

To payment of dividend, at the rate of 
7 per cent. per annum, for the half- 
year ending 3ist December 1880 ... 23,625 @ 0 
Bape ee COUNE. «x... pscecctssteitn eve nsiantnnnes 5000 0 06 
To rebate on bills not de ............... 2,766 17 6 
To amount carried to profit and loss 
WOW GOOOURG...... . csnciee ses essdandencier 3,546 10 10 

47,701 160 7 
Cr. 4 «a0é64 

By amount brought down ............... 47,701 10 7 

47,701 10 7 
We have compared the balances as set forth in this 

balance sheet  EEDERICK PEARON.) prneon F s 
CRUE BROOM. 'y.4mditors. 

correct. 

from i 
ANDREW LUSK, 
CHARLES J. HEAD, Secretary. 

No. 6 Lothbury, E.C., January 18, 188i. 

THE IMPERIAL BANK 
(Limited), 6 Lothbury, E.C. 

TERMS OF BUSINESS 

{Ranken Sonhnand canaved a2 
deposit im ame of £10 and ty yubject to seve 

{viewed st the current Fates 6 day. Depesite | - 
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NATIONAL DISCOUNT 
COMPANY (Limited 

$5 Cornhill, London, 0. 
Nominal Capital, £4,250,000; Subscribed Capital, 

£ 4,233,325; Paid- ital, £846,665. 
Reserve Pea 460,600. 

UTTON CHAYTOR, Esq. Chai MATTHEW H x E rman. 

George Burnand, Esq. Charles Richard Fenwick, 

TheophilusBurnand, Esq.| Esq. 
John Ca 'e, Esq. William Fowler,Esq.,M.P. 

Roger Cunliffe, Esq. Augu Sillem, Esq. 

Charles A. Dickinson, Esq. | W James Thomp- 

Alexander L. Elder, Eeq. son, Esq. 
AUDITORS. 

James Morton Bell, Esq. 
Joseph Robert Morrison, Esq. 
MawsacER—William Hancock. — 

Scz-ManaGER—Charles Henry Hutchins. 
SxecreTaRY—James Ellen. 

: BanKERS. 
Bank of England. 

of London. The Union 

FORTY-NINTH REPORT, submitted to the 
Half-Yearly General er maggie the er Se ‘ost 

eeting, on e an’ ‘ . 
SW. dT H MPSON, in the Chair. 

The Directors have the pleasure to submit the 
usual statement of accounts, showing the results of 
the operations of the Company for the half-year 
ending 3lst December last. 
The gross profits amount to £110,147 8 5d, and 

with the on of £6,689 10s 10d brought forward 
from last aceount, show a total of £11 198 3d. 
Deducting from this all charges, including income 
tax and Directors’ and Auditors’ remuneration, and 
reserving £40,746 18s 2d for rebate of interest on bills 
not due, there remains a net profit of £64,942 8s 7d. 
A sum of. £3,000 is added to the reserve fund; and 

from the remainder the Directors recommend the 
_———— of £55,033 4s 6d to the payment of a 
ividend at the rate of thirteen per cent. per annum, 

free of income tax, and that the balance of £6,909 4s 1d 
be carried forward to the next account. 

As suggested by the Shareholders at the last 
meeting, the reserve fund has been debited with 
£43,000, the amount which then stood in the accounts 
under the head of “new share account.” After 
elke the above £3,000 the reserve stands at 

The Directors who retire by rotation,in accordance 
with the articles of association of the eenenne and 
now offer themselves for re-election, are—Mr T. 
Burnand, Mr M. H. Chaytor, Mr A. L. Elder, and Mr 
A. Sillem. 
The Auditors, Mr J. M. Belland Mr J. R. Morrison, 

retira, and offer themselves to the shareholders for 
re-election. 

*,* The Dividend will be payable on and after the 
lst February. 

BALANCE SHEET, 3lst December, + age: 
Dr. s a 

To capital—viz, 169,333 shares of 
£25 each, £5 per share paid...... 846,665 0 0 

WS DUN DOE iaicicsiccdecveveistaciians 460,000 0 0 
To liabilities on deposits, loans, &c... 11,469,823 9 4 
To premises redemption fund ......... 3,662 7 0 
To amount at credit of profit and 

loss account, as shown on state- 
SOUS GE. saccnccvcisertennancesatoutiaiensa ae 61,942 8 7 

12,842,093 4 11 
Cr. £ s d 

By cash, Government, and other 
UNNI s< cahidksdscbektlecassccesieenn’ 848,768 12 3 

By loans at call and short date ...... 1,347,261 3 4 
By bills discounted, &c.................... 10,601,820 6 5 
OOOO acincssciccccheceabasinencesansen 44,243 2 11 

12,842,093 411 

Prorit anp Loss Accornt, for the Half-year — 
Dr. 3lst December, 1880. £ 8 

To current expenses, including 
rent, taxes, income tax, salaries, 
and other charges ............... eS 8,260 12 6 

To Directors’ and Auditors’ remu- 
PI 228 arc icici snus oaeesebaos 260 0 0 

To premises redemption fund......... 237 0 0 
To rebate of interest on bills not 

due, carried to new account......... 40,746 18 2 
To amount added to reserve fund... 3,000 0 0 
To six months’ divi- 

dend at the rate of 
thirteen per cent. 
per annum on the 
paid- =. capital of 
oo ee £55,083 4 6 

To balance carried 
forward to next 
ACCOUNE ........00.5008 6,909 4 1 

——_—— 61,942 8 7 

116,836 19 3 
Cr. £ s a 

By balance brought forward from 
BAG NOOOUME «5. aiveiikdkichidacdsornmnss 6,689 10 10 

By gross profits during the half-year 110,147 8 5 

116,836 19 3 
, We have compared the books, vouchers, and securi- 

ties with the above statemeut of accounts, and certify 
their correctness. 

J. MORTON BELL, : 
J. R MORRISON, f Auditors. 

35 Cornhill, 10th January, 1881. 

The Secretary having read the advertisement con- 
vening the meeting, the report was taken as read. 
The following resolutions were then moved and 

seconded, and carried unanimously :— 
That the re and accounts now read be re. 

ceived, adopted, and entered on the minutes. That a Dividend be declared on the up 
Capital of £816,665, at the rate of 
Per cent. per annum, free of income tax, 

THE, ECONOMIST. — 
yable on and after the Ist February, and 

Paot the balance of £6,909 4s 1d be carried 
: forward to the next account. 

That Mr T. Burnand, Mr M. H. Chaytor, Mr A. 
L. Elder, and Mr A. Sillem, who retire by 
rotation = Sh eae be re-elected as 
Directors 0 \ 

That Mr J. M. Bell and Mr JR. Morrison be re- 
elected as Auditors for the current year, and 

_that their remuneration be £150 a year each. 
That the thanks of the Shareholders be given to 

the Chairman and Directors for the zealous 
attention oy have given to the affairs of the 

| 

the half- , 
That the thanks of ine Mearehebiore be given to 

Mr Hancock, the , and the other 
Officers of the Company, for the efficient 
manner in which they have conducted the 
business of the Company during the past 

Company 4d 

half-year. 
(Signed) W. J. THOMPSON, Director. 

(In the chair.) 
Extracted from the Minutes. 

JAMES ELLEN, Secretary. 
9th January, 1881. 

NATIONAL DISCOUNT 
ee 

Nominal Capi 000; Subscribed Capital, 

™ gs a; Pd ‘60,000. Reserve ‘i 
Notice is hereby given, that the present RATES 

OF INTEREST allowed for money on DEPOSIT are 
as follows, viz. :— 

TWO AND A HALF PER CENT. per annum, 
at call. 

| TWO AND THREE QUARTERS PER CENT. 
per annum, at seven and fourteen days’ notice. 

Or for fixed periods at rates to be specially 
agreed 2 

WILLIAM HANCOCK, Manager. 
CHARLES HENRY HUTCHINS, Sub-Manager. 
20th January, 1881. 

(SONVERSION OF THE 
DEBENTURE DEBTS OF THE GOVERN. 

MENT OF MAURITIUS, authorised by the “Con- 
solidation Loan Ordinance, 1879,” No. 10. Fa. 
The terms on which this conversion was originally 

proposed were se by the Crown Agents for 
the Colonies in their advertisement of the 12th March 
last. Since that date a dividend has been paid on 
each of the convertible loans, and it is necessary to 
revise the conditions under which conversions have 
hitherto been effected 

The conversion has, up to the present date, reduced 
the Six per Cent. Debenture Debt of the Colony from 
£600,000 to about £400,000, and a quotation on the 
Stock Exchange has been obtained for the new Four 
per Cent. Consolidated Debentures. The terms on 
which the Crown Agents for the Colonies are pre- 
pared to continue the issue of these Debentures in 
exchange for the old Six per Cents, are as follows, 
viz. :— 

| 48¢ | Loans roan a5 3 

pired © 
Pro- | erioall’S # 

Authority for | posed| Principal |Period)" § § 
to be from |3 go 

Issue. when due. | y54), [2 93 
iconsoli- | 338 
| dated | Nov. o84 

1830. |* 3A 
a 

| 2 Years| £ 
Ordnance 19, 1862) 1 15th Nov., 1882; 2 66, , | 

” 15, 1864) 198,000|15th Feb., 1895' 143, | 16 
__»___ 15, 1864) 62,400|15th Jan., 1896! 15, | 16 
Interest on the new Four per Cents commenced 

from the 15th November, 1880, and all interest accrued 
prior to that date on such of the old’ Debentures as 
shall be surrendered to the Crown Agents will be 
paid to the respective owners, in addition to the 
above premiums. 

The Debentures will be for sums of £1,000, £500, 
and £100, and the premiums will be payable by the 
Crown Agents in cash. 

The principal will be repaid by annual instalments 
by means of a cumulative sinking fund, to be com- 
menced in 1881, into which the Government of 
Mauritius will pay a sum equal to 1 per cent. per 
annum on the total amount of the Debentures issued. 
It is calculated that the debt by this means will be 
extinguished in about 41 years from this date; the 
first re-payment will be in May, 1882. 
The accumulations in this fund will be applied to 

the above repayments, either by annual drawings or 
by the purchase of the Bonds in the market, at the 
option of the Government. Whenever a drawing is 
made for the allotment of such accumulations, it will 
take place at the Office of the Crown Agents for the 
Colonies, in the month of April, on a day of which 
due notice will be given by advertisement ; the drawn 
Bonds will be paid off at par, ogee with the inte- 
rest falling due, on the 15th of the following month. 
Applications for conversion on the foregoing terms 
— be received by the undersigned on and after this 

Forms of Application may be obtained at the Offices 
of the Crown Agents for the Colonies, Downing street ; 
or at those of their brokers, Messrs Mullens, Marshall, 
and Co., 4 Lombard street, E.C. ; and Messrs J. and A. 
Scrimgeour, 18 Old Broad street, E.C., where copies of 
the Ordinance authorising the conversion of the 
foregoing Loans may be seen. 

W.C. OMManuae Crown mts for 
_ M.F.OMMANNEY, the Colonies. 

Downing street, London, 17th January, 1881. 

WANTED, COMPLETE SETS OF 
the Economist from commencement up to end 

Strand, of 1877.—Address Economist Office, 340 
London, W.C. ~ 

<== 

[ Jan. 22, 1881. 
rtd TP EEE 10 nee aaa SLRS 

THE AGRA BANK (Limited) is COMMISSIONED to 
RECEIVE SUBSCRIPTIONS for 34,000 £1 
SHARES of the 

(SHERAMBADI (WYNAAD 
DISTRICT GOLD MINING COMP 

Limited 
' Share capital, £100,000, in £1 s hares. 

First Issue 50,000 shares, payable 1s per share on 
application, 4s on allotment, and the ce at two 
or more calls, at not less than one month’s notice of 
each call. 

DIRECTORS. 
The Hon. John M. F. | Sir E. H. Meredyth, Bart. 
Erskine. J._ Warrington Morris, 

J. Grey Glen, Esq., C.S.1. Esq., and 
—— - General H. N./| Colonel J. S. Ross, J.P. 

odgson (late Indian| (late Deputy Commis. 
Army). sioner for Oudh). 

BANKERS. 
The Agra Bank (Limited), 35 Nicholas lane, E.C. 

AceEnts tn Inpia. 
Messrs Arbuthnot and Co., Madras. 

BROKERS. 
J. Y. Watson, jun., Esq., 25 Austinfriars, E.C., and 
Messrs Blyth and Hutchinson, 79 Cornhill, E.C, 

SoxicrTors. : 
Messrs Geo. Davis, Morgan, and Co., 63 Coleman 

street, E.C. 

ConsuLTIna ENGINEER. 
Professor W. Vazie Simons. 

AUDITORS. ; 
Messrs Cooper, Wintle, and Co., 8 Coleman street 

buildings, E.C. 
Srecretary.—Charles J. Lucas. 

Orrices.—60 Tower chambers, Moorgate, E.C. 

ABRIDGED PROSPECTUS. 
This Company is formed under most favourable 

circumstances, for working extensive gold mines and 
coffee plantations in the Cherambadi district, in the 
very heart of the auriferous province of W da, 
Southern India, and the Company has already 
acquired, on very advantageous term:, the Hiram 
estate of about 200 acres, in proximity to gold 
mines of the Rajah of Nellemboor, and of the 
Indian Glenrock and South Indian Gold Mining 
Companies, and to the Naiken Shola,the Sholadi, 
Wright’s Level, and other well-known mining 
estates. 
The property uired is intersected by massive 

reefs of exceptionally rich auriferous quartz, and the 
main reef is of great thickness, was so reported by 
Mr Brough Smyth, and is specially marked on the 
official map recently published. As it intersects the 
entire property, and can (owing to the favourable 
conformation of the ground) be worked both from 
the surface and by tunnelling at small cost, there 
can be no doubt that the operations of the Company 
will prove most remunerative. 

Transport is rendered easy through the Govern- 
ment road from Calicut to Ootacamund crossing the 
property, which is also intersected by a watercourse, 
affording abundant water supply for , especi- 
ally as the veins can be worked by self-draining adits 
or levels. Timber abounds on the estate, and native 
— to any extent is available, at about 6d per 

y. 
The Company uires both mining and surface 

rights, together with the coffee oo and the 
tenure of the estate is virtually freehold for 59 years 
unexpired, there being only a nominal rental of £0 
rupees per annum payable. The title has been certi- 
fied indisputable, and the moderate consideration 
payable to the vendor is £16,000 cash anda similar 
amount in fully paid up shares, these terms being 
exceptionally favourable, as leavi an unusually 
large proportion of the capital available for working 
Sa and necessitating the present issue of only 

alf the share a on allotment, of which the 
pone ae, i qualify for a Stock Exchange quotation, 
and yet have ample capital for carry 
mining operations. It is antici 
remaining shares when issued will command such 
premiums as will give the Company’s estate free of 
cost to the original shareholders, 

In addition to the special report given by Mr H. 
Tapp, M.E., the property was also oa upon by 
the eminent authority, the late E V. Lindon, 0.E., 
as being “the most likely spot in the W d district 
where gold mining operations could carried on 
economically and successfully.” 

Blocks of quartz from different parts of the main 
reef were assayed by Messrs Johnson, er and 
Co.,and yielded the extraordinary average of 23 02 
74 dwt of gold per ton, but estimating: (1) That the 
average gw was only 1 oz of gold per ton, at £3 10s 
per 0z; (2) that the cost of mining and treating the 
uartz and management was 15s per ton, instead of 

the usual estimate of 12s per ton; (3) that 12} per 
cent. instead of the usual 1 cr cent. allowed for 

ing on extensive 
ted that the 

wear and tear of plant, &c.; (4) that 50 stamps would 
crush 100 tons of quartz per diem, instead of 125 tons, 
as estimated by Mr Brough Smyth ; (5) that the cost 
of plant, machinery, buildings, and working capital 
absorbed £32,000 (being only half the free tal of 
the Company which would be available), the net 
annual profits realisable would equal 80} per cent. 
upon the entire share capital of the Company, and a 
yield of even 15 dwt of gold per ton would give-54} 
< cent. dividends, independent of revenue from 

ffee Plantations, &c. 

‘The Company is promoted by the Syndicate of 
Financiers (Limited), at the moderate commission of- 
Sue cent. on the share capital, and costs not ex 

ng 1 per cent. thereof. Copy of the preliminary 
agreement to that effect, and of the Artic!es of Asso- 
ciation, may be seen at the Com 's Office; and 
Prospectuses, with Map and r’s Report, and 
Forms of Application for Shares, may be obtained 
there, or of the Bankers and Brokers. 
N.B.—Application for Shares may also be made by 

letter to the Secretary or Bankers, simply stating the 
number of shares required, and eanleune ls per 

ee el 


