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; LORD FREDERICK CAVENDISH. 
oe our last publication a crime of almost unprecedented 
eae has movéd the heart of the country to the core. 
Ch 3 e evening of last Saturday the recently-appointed 

lef Secretary for Ireland, Lord Frederick Cavendish, 
ps: wogether with Mr Thomas Burke, the Under-Secretary 

at country, brutally murdered at Dublin, within the ee ET SC LL cSt 
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Pheenix Park. In Mr Burke Ireland has lost a very valuable 
officer to whose zeal and devotion to duty Mr Gladstone 
and Mr Forster have paid a well merited tribute. In Lord 
Frederick Cavendish the Empire has lost a rising statesman 
of high character, and very rare self-devotion. With 
the political influence of the crime we deal elsewhere. 
But some tribute to Lord Frederick Cavendish’s qualities 
of mind and of heart is also due. An unusual sincerity of 
disposition had made, what may be termed a policy almost 
of self-effacement habitual to him, with the result that 
his capacity for office was far less known than is usual 
in the case of those holding the high offices he had filled. | 
Lord Frederick Cavendish’s bearing in the precincts of the 
House of Commons on the Thursday evening, the last 
night he was there, will be long remembered by those who 
met him. It was the bearing of a man who, for the sake 
of others, had with personal reluctance undertaken the 
most arduous executive post of the day. And there is 
little reason to doubt that a really Christian gentleman, 
devoted to his duty, whose mind was untouched by vanity 
or self-seeking, would, aided by very good sense and honest 
power of work, have accomplished far more in the difficult 
position he had undertaken than had been anticipated by 
those who did not know him. But this career has been cut 
short, and with it a chapter in the history of the country is 
closed. Fora moment the voice of faction is paralysed 
and mute. The occasion, powerfully grasped, as it has 
been, by Mr Gladstone’s Cabinet, may lead to a strength- 
ening of the Government, and a permanent consolidation 
of the Empire. 

THE MONEY MARKET AND THE AMERICAN 
BULLION MOVEMENTS. 

INFLUENCED mainly by the continued shipments of gold 
from America, the money market has become slightly easier, 
the rate for three months’ bills, which we last week 
quoted at 232 per cent., being now 28 per cent. To the 
home demands for money, and their probable influence 
upon its value, we refer elsewhere. Their tendency, it will 
be seen, is chiefly in the direction of an enhancement of 
rates. But what is now governing, and seems likely for 
some time yet to govern, the market is rather the move- 
ments of bullion than the internal requirements of the 
country. If gold continues to be shipped hither in such 
quantities as at present, we may look forward to a period 
of easy rates, whereas if these bullion supplies are arrested, 
the influences operating in the direction of dearer money 
are more likely to prevail. 

It is thus important to endeavour to ascertain what are 
the causes of the flow of gold from America, and what chance 
there is of these continuing tooperate. Themain originating 
cause of it, no doubt, is the altered condition of American 
trade. Instead of the large balance of exports over imports 
which the United States of late years have shown, there 
is now an excess of imports over exports. Last month 
the value of the imports into New York exceeded that of 
the exports thence by about 2,800,000/, and it is estimated 

that when the returns from all ports are received, they 
will show an aggregate excess of imports, amounting to 
between 1} and2 millions. Instead, therefore, of having, as 
formerly, a balance of trade debt due to them with which 
to satisfy other claims against them for interest on debt, 

&c., the United States have now on balance a large 
amount to pay to other nations. These nations, too, are 

now by no means so ready as formerly to take payment of 
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this debt in the form of securities, and thus not only have 
‘the United States much more to pay abroad, but they are 
‘also under a greater necessity than before to make the 
| payment in specie. 

| Although, however, the state of the trade accounts 
between nations must ultimately determine the move- 
‘ments of the precious metals, it does not necessarily do so 
‘immediately. And if America could not spare gold with 
| which to discharge her trade debts, there are many ways 
in which the payment might be deferred. As it happens, 
however, she is now in an unusually good position to 
| Spare the metal. The Treasury is constantly paying out 
specie for the rede ‘mption of called bonds, and the internal 
exchanges are causing money to flow into New York and 
‘the other reserve cities. Hence the banks are in a strong 
| position, and the money market is easy; and as spec ulation 
_has recently sustained a sharp check, “there is the promise 
of a continuance of ease. Gold can therefore be parted 
with more readily than at most times, and as it is needed 

| to settle trade debts it goes. 
But this state of affairs may not last very long. There 

|is, to begin with, the prospect of a much more abundant 
|harvest in America this year than last, and if that promise 
is realised, the increased shipments of produce thence to 
this side will goa good way towards wiping off the adverse 
trade balance that now exists, and so doing away with the 
need for gold shipments. In the course of a few months, 
moreover, the customary drain upon the New York and 
other banks for money forharvest purposes will commence, 
and when it begins there will not be much gold available 
for export, if, indeed, it is not found necessary to draw 
upon the European stocks of the metal. And thirdly, 
there is this year more than usual cause to anticipate 
stringency in the autumn. We do not attach much 
|importance to what is being said as to the possibility of 
the National Banks contracting their note issues, owing to 
an uncertainty as to whether or not their charters, which 
expire in February next, will be renewed. There is, we should 
think, little doubt but that the Legislature will arrange for 
these renewals in sufficient time, for the National Bank 
|system, although by no means perfect, has worked well. 
But in the course of the next three months, it is probable 
that the 8,000,000/ or so of the extended 6 per cent. bonds 
which the National Banks now hold as security fer their 

| notes will be called in, and it becomes a question whether 
it would not be more profitab le for the banks to surrender 
circulation to that amount, than to buy 4 and 4} per cent., 
at their present prices, as a basis for their issue. At all 
events, the possibility of a contraction of the note issues 
as the result of the redemption of the Government bonds, 
upon which those issues are based, is a contingency wh ich 
must be kept steadily in view, implying as it does a 
possibly increased demand for metallic currency to take 
the place of the notes. 

On the whole, therefore, although gold may possibly 
| come to us from America for some time yet, the flow does 
jnot promise to be of very long continuance. It seems 
| Like ly to cease, too, at the very time when our own internal 
| deman. ls for money undergo their usual autumn in- 
crease. even, in the meantime, are we likely to get 
the full advantage of the shipments. A large portion of 
them is certain to be taken for Italy, which it will be seen 
from the letter of our Italian correspondent has still to 
receive 6 millions of the metal from the contractors for 
the recent loan. Our market, therefore, may not even 
now gain so much ease from this source as many seem to 

: 

| 

Nor 

anticipate, while any who may depend upon it to relieve 
the pressure which seems not unlikely to arise in the 
autumn are pretty certain to be disappointed. 

THE ASSASSINATIONS IN IRELAND. 
THE assassination of the Chief Sec ‘retary for Treland and 
the permanent Under-Secretary has, as a political coup, 
failed. That is the only satisfactory fact connected with a 
crime which, in its motive, its circumstances, and the cha- 
racter of its victims, is one of the worst that has been 

jcommitted in our generation. The victims were both 
absolutely innocent men from the point of view of their 
assailants. Mr Burke was a Catholic and an Irishman, 
notoriously friendly to the views of land reformers; and 
as head of the permanent staff at the Castle, SA i he ili the instru- 
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ment of a policy dictated by superiors. So thoroughly 
was this recognised in Ireland, that he excited no party 
animosity at all, and in the worst period of the excitement 
about coercion was able to dispense with police protection, 
and walk home every evening across the Park, a distance 
of two miles. Lord Frederick Cavendish, again, was a 
stranger—a man who had never been implicated i in anti. 
Irish legislation—born of a family remarkable in Jreland 
for kindness to their tenantry, and at the moment he was | 
murdered engaged in furthering a policy received with 
delight by the popular representatives. 

‘They were suddenly surrounded when totally unprepared, 
hacked to death with bowie knives, and left in pools of |) 
blood, to be noticed by any chance passer-by. As for the 
motive, words can hardly ‘describe its full atrocity. The 

assassins either intended by the murder of her innocent 
representatives to warn England that she was to blame 
for offering any measure of conciliation to Ireland, or they 
were bravoes hired to carry out the will of a society which, 
having traded for years on promises of great deeds, felt it 
essential to its receipts and its character to perform some 
sensational feat. Their calculation was that they were 
giving in a declaration of war between England and 
Ireland which must be taken up. 

Fortunately they failed. The English people, with its 
instinctive political sense, in grave crises waits for its 
leaders, and its leaders, having all Sunday in which to 
reflect, resolved to continue their course unmoved by the 
assassinations. ‘They at once detected the truth that the 
crimes were not ordered by the Land League, but were 
directed against them, and resolved to adhere to the course 
which, as ‘they explained i in Parliament, they intended to 
take. The only change they made was to hurry forward 
the previously- prepared Bill for strengthening the law, 
giving it precedence of the Resolutions on Procedure, and 
they refrained from all menaces, violent proclamations, or || 
appointments of military men. They even pledged them- 
selves to bring in the Bill authorising a composition for 
arrears at once, and openly announced through every 
unofficial channel that their promises of conciliation and of 
consultation with the popular Irish Members would be 
considered still binding. The new policy would, in fact, 
still be pursued. The Conservatives, unable to take power, 
and unwilling to appear to oppose in such a crisis, agreed 
to support all needful measures for strengthening law, and 
the body of the people left affairs in their leaders’ hands, 
showing a calmness and decision which extorted the admira- 
tion of not very friendly French critics. This calm persist- 
ence deserves all praise. The Economist has been unable 
to support the so-called “ new departure” quite heartily, 
holding that under it the essential efforts for the restora- 
tion of legality were too much postponed to political ex- 
pediency ; but we recognise fully the necessity for going 
on unmoved by either the acts or the menaces of | 
assassins. Even if the policy were worse than it is, it 
would be better to persevere with it, than to give a secret 
society, using the dagger as its weapon, a right to claim 
the smallest measure of success; and success would have 
been claimed if the Government had done any act calcu- 
lated to embitter the standing quarrel between Ireland 
and England. The Fenians would have said that English- 
men were only just by fits; that they seized the first 
opportunity of reverting to oppression, that the only 
remedy was separation ; ‘and that they held all Moderates 
like Mr Parnell traitors to the common cause. As it is, 
they have failed, and it was above all things necessary 
they should fail. It is vain and foolish to disguise that 
political assassination has become a very great and 
dangerous power. The anti-social factions in all countries 
have grown at once both more bitter and more intelligent. 
They hate the Governments more than they did, while they 
recognise more perfectly than before that those Govern- 
ments cannot be overthrown either by appeals to the 
masses or by insurrection. They therefore are more 
disposed to appeal to assassination, and they have found 
for murder new facilities, not only in the discoveries of 
science, but in securing better and more daring instru- 
ments. In Russia they avail themselves of men careless of 
life, if only they may disorganise the detested State, while 
in America and Ireland they use men who are as ready to 
encounter the risks of political murder as of any other, 
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and, indeed, more ready, because they find more accom- 
plices to shelter them. Rewarded if they succeed, and 
acting under a well-understood penalty of death if they 

| fail, these agents act with the hardihood and cunning of 
'| semi-lunatics, and find in their audacity itself a means of 

safety. The societies are enabled, therefore, to make of 

themselves a formidable power, and one with which it is most 

difficult to deal. A succession of men are always ready to 

| 

step into vacant political places, moved partly by heroism 
and partly by ambition ; but every violent change involves 

a temporary stoppage of the machine, a partial change of 

policy, and an injury to the discipline and good order of 

the public service. The impact on society, too, is most dis- 

organising. It is most essential to reduce the extent of 

this effect; and the most effective way to do it is for 
Government to pass on as if nothing had occurred except 

the loss of officers, to be expected in war. This has been 

the German, Russian, and American policy, and it must 

be the right one, as every attempt costs the assassinating 

society a frightful expenditure of force in the increased 
risk of betrayal, and of incurring that bitter persecu‘ing 

popular hostility which will ultimately suppress the 
erime. 

The effect of these murders upon the Parnellite party 

cannot yet be accurately judged, but it can hardly fail 
to be beneficial. It is not necessary to believe too fully 

in the change of sentiment which they affect. They are 
| probably as hostile to England as ever; but they are 

evidently shocked, and perhaps touched in conscience, by 

the violent and dangerous criminality of their late sup- 
porters. They have lost influence over them, and they must 

| perforce rely more and more on Parliamentary methods, 
and on their hold over masses of men who are not wanting 
insurrections or any other catastrophies. The shock will 
diminish their power over the evil section of their followers, 
who will cling to the more desperate secret society which 
cannot work through Parliament, and will incline them 
to a moderation through which they may secure legislative 
successes sufficient to make their position on the hustings 
fairly secure. They are, in fact, so completely outstripped 

_by the dynamite party, that they will fall without their 
own consent into the position of Moderates, and cease to 
be, what they have hitherto been, Irreconcilables. It has 
always been so in revolutions. The Constitutionalists 
swallow the Royalists, the Girondins the Constitu- 

| tionalists, the Mountain the Girondins, till the masses get 
_ tired of them all, and supersede them by any one who can 
_ give them a respite from agitation, while securing to them 
| the social and economic privileges they have won. In the 
presence of an assassination faction, Michael Davitt and 
Mr Parnell seem moderate and reasonable, and the im- 
moderate and unreasonable in Ireland will fall away from 

| their standard, and organise themselves for an under- 
| ground war, which, horrible as it may be, is easier to meet 
| than social revolution. 

THE GOVERNMENT AND IRISH CRIME. 
Tue terrible crime of last Saturday, although it has not 

| led the Government to any substantial alteration of their 
Irish policy, has compelled them, as Mr Gladstone 
acknowledged on Monday, to change the order of their 
Proposals. It has made the substitution for the existing 

| Coercion Act of a new preventive and protective code, at 
| once more urgent and more easy—more urgent, because 
of the proof which it affords that the present system is 
wholly inadequate to control and defeat the murderous 
activity of the secret societies ; more easy, because it has 
roused the instinctive conscience of the Irish people, for 
the first time for two years, into a genuine and emphatic 
loathing of the policy of outrage. Whatever may be the 
Secret history of the recent agitation, it is certain that 
until now the Land League has never dared openly to 
repudiate the co-operation, or to disavow the acts, of the 
ibbonmen and the American Fenians. The murder of 

Mrs Smythe, some weeks ago—a murder every whit as 
brutal and unprovoked as that of the two Secretaries, and 
still more atrocious, from the fact that its victim was a 
woman—excited none of the indignation and self-abase- 
ment which have been so universally displayed in Ireland 
during the past few days. It almost seemed as though 
long familiarity with demoralising doctrines and degrading 
acts of cruelty had sealed up the sources of humanity and 
a 
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pity in the Irish character. The dramatic horror of the 
assassinations in Phoenix Park, the rapidity with which 
they followed the liberation of the Suspects and the arrival 
of Lord Spencer, the high rank, stainless character, and 
popular sympathies of the victims, created a revulsion, or 
rather a revolution, of sentiment, the extent of which 
it is, even now, difficult either to realise or to explain. 
Its first result was that the leaders of the Land League, 
in order that they and all whom they represent might 
escape the intolerable reproach of moral complicity in a 
crime which horrified the whole civilised world, were 
compelled at once not only to denounce the criminals as 
traitors to their cause, but to admit the necessity of severe 
repressive legislation. And as the days have passed, and | 
the details of the crime have become more widely known, 
the same temper has manifested itself with growing 
intensity not in Ireland only, but throughout the Irish 
communities of the world. 

It is never safe to count on the permanence of a state of 
feeling like this, and the duty which its existence imposed | 
upon the Government was therefore plain. It became | 
incumbent upon them to introduce without delay a measure 
which would strike with irresistible force at the roots of 
Irish disorder, without at the same time affording an | 
excuse for a renewal of the old alliance between the | 
League and the secret societies. It should be clear 
upon the face of the Bill that it was not the offspring of 
panic, and that its provisions were at once quite adequate 
to, and yet strictly measured by, the necessities of the 
case. It should, especially after the experience of the 
last two years, leave as little as possible to the arbitrary 
discretion of the Executive, discriminate carefully between 
lawful agitation and criminal violence, and while giving 
no quarter to treason and ensuring for cruelty and 
terrorism of every kind certain detection and the sternest 
possible punishment, offer no discouragement to the venti- 
lation of real grievances and the redress of official 
injustice. It should, in short, be a measure unmis- 
takably aimed at the secret societies, the moonlight gangs, 
the hired assassins, and the whole class of desperadoes 
who, through the imperfections of the existing law, aided 
in some cases by popular sympathy, more often by popular 
terror, have been able hitherto to ply their trade with impu- 
nity. To make agrarian crime impossible should be, of 
course, the first and paramount object. To do so without 
checking the newly-aroused loathing of such crime should 
be deemed, under existing circumstances, of scarcely less 
importance. 
Whether the measure introduced by Sir W. Harcourt | 

on Thursday night in all respects answers the purpose, it || 
is impossible to say until time has been given for a careful 
study of its details. But there can be no doubt of the | 
wisdom and, indeed, the necessity of its main provisions. | 
The substitution of a tribunal of judges for the jury, im |; 
agrarian cases, has long since been acquiesced in as a | 
necessary change by all who can distinguish between the | 
substance of justice and its outward forms. The special | 
commissions provided for in the Bill are hedged round | 
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with abundant safeguards, the general effect of which will 
be that no prisoner can be convicted against his will unless | 
at least six judges are satisfied of his guilt. The imposi- 
tion of a fine upon the district in which murder or 
mutilation is perpetrated, by way of compensation to the 
victims of the crime or their families, is proved by past 
experience to be a preventive measure of considerable | 
efficacy, and few persons will complain of its revival. The 
extension of the right of search, which is borrowed | 
from the Act of 1870, is imperatively required, and in 
order to prevent abuse, the power will only be exercisable 
under the direct authority of the Lord-Lieutenant. All 
these modifications in the existing law were strongly 
advocated by us some weeks ago, and we see no 
reason to fear that their adoption will tend to 
create popular sympathy with the miscreants against 
whom they are aimed. Nor can we understand how 
any Irishman, in view of recent events, can take 

exception to the clauses which empower the Executive 
to arrest strangers, and require them to give an account 
of themselves, to expel the foreign emissaries of O’ Donovan 

Rossa and his fellow-conspirators, and to bring up for 

summary trial and punishment the members of secret 
societies. 



The parts of the Bill which will need the closest scrutiny 

are those which deal with the suppression of public meet- 

ings, the forfeiture of newspapers, and the constitution of 

the tribunals which will have jurisdiction over summary 

offences. These are delicate and dangerous matters, in 

the treatment of which it is of the utmost moment to 

discriminate clearly between a weak timidity and an excess 

of zeal. Too much must not be made of the spirit in 

which the Bill was received by Mr Parnell and his fol- 

lowers on Thursday. Much of their indignation was of 

a conventional, not to say histrionic kind, and would 

have been lavished with equal profusion upon the mildest 

proposal that could have been made. It is true that the 

strain in which Mr Dillon and Mr Healy permitted them- 

selves to address the House was, under all the circum- 

stances, nothing short of disgraceful, and shows that, 

notwithstanding the awful discipline of the last week, the 

speakers have in taste and in temper learned nothing and 

forgotten nothing. But it is none the less clear from 

all. their speeches that the Home Rulers, whatever 

amendments they may be able to introduce on points of 

detail feel, that their power of obstructing and defeating 

the measure, as a whole, has been completely destroyed. 

So far as the Bill is a Bill for putting down murder 
and outrage, they know that it is uot more in 

harmony with the opinion of Great Britain than 
it is with the present temper of Ireland. It is 
the duty of the Government and the House of 
Commons to direct and concentrate the measure to this 

single end, strengthening it wherever it falls short, prun- 
ing it of all excrescences which are not strictly necessary 
for the purpose. In this way, and in this way only, will 
they be able at the same time to satisfy the imperious 

demand of Great Britain, and to secure and retain in 

Ireland the allegiance of the popular sympathies which 
have for the moment, under the shock of a great crime, 
rallied to the support of social order and peace. 
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EGYPT. 

Arrarrs in Egypt, which as we showed last week, have 
| for some time past been moving rapidly to a crisis, have now 
_ reached that stage. Acting in accordance with the advice 
of the foreign Consuls, the Khedive has commuted the 
sentence of banishment to the Soudan, passed by the 
secret court-martial upon the Circassian officers, to one of 
simple exile. This will enable these officers to retain their 
rank and receive half-pay, and such an arrangement 
naturally does not commend itself to Arabi Bey. If 
he is sincere in the belief that these officers were impli- 
cated in a plot against his life, his desire must be for a 
heavier punishment than that which the Khedive has 
inflicted ; while, if as is perhaps more likely, his aim has 
been to get rid of men opposed to his ambitious plans, and 
likely to influence the Army against them, his anger, though 
not so excusable, is equally intelligible. The exiled 
officers, instead of being put out of the way altogether, 
will remain close at hand, still possessed of a cer- 
tain military status, burning with enmity against him, 
and ready to be called in to the aid of any party that 
may oppose his schemes. As to which of those two 
motives—whether indignation at interference with what 
he regards as a just sentence, or rage at the baffling of 
ambitious plots—may have influenced Arabi Bey, it is not 
necessary now to speculate, It is sufficient to know, that 
no matter what the cause, his conduct, and that of his 
fellow-Ministers, has been of so outrageous a character, as 
to make it impossible that they can longer be suffered to 
exercise control. Having failed to browbeat the Khedive 
into withdrawing his decree, they have, on their own 
authority, convoked the Assembly of Notables, in direct 
violation of the law, which declares that that body cannot 
be convened without the previous assent of the Khedive. 
They have, in short, overturned the constitution of the 
country, and now aim at the deposition of the Khedive 
and the creation of a military dictatorship. 

Such an insurrection, it is evident, must be suppressed. 
The authority against which it is directed is not so much 
that of the Khedive as that of the Western Powers by 
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ment make it essential that his position should be secured, 
And it is equally evident that the power by which the 
revolt is to be suppressed must come from without. It js 
just possible that the Assembly of Notables may refuse to 
act according to the dictation of the revolutionary 
Ministers, although that is hardly probable. But even if 
they do, they are powerless to prevent the rebellion from 
making headway. Their protest will be as little heeded 
as those of the Khedive, and beyond them there is no 
power in Egypt which can cope with the military insur. 
rection. But while the necessity for outside intervention 
is thus sufficiently apparent, nothing is more difficult than 
to determine the best form for that intervention to take, 
To any course of action it is possible to suggest there are 
objections of the most formidable kind. Turkey, for 
instance, is known to be anxious to interpose, and 
has, indeed, been plotting for an opportunity of once 
more asserting her authority over Egypt. And the 
British Government, rightly or wrongly, is credited 
with a desire to avail itself, under certain conditions, of 
the services of the Porte in the matter. The. Turkish 
occupation, it is said, might be limited in point of 
time, and restricted in its scope. But if once 
the troops of the Sultan were permitted to land 
in Egypt, what guarantee can there be of their 
speedy withdrawal? Nothing would be easier than for 
Turkey, while professing to be zealous in putting down 
the revolt, to keep it alive by underhand means—fanning 
the flame it professed to be desirous of quenching. And 
when the time fixed for the withdrawal of the Turkish 
troops came, and the insurrectionary spirit remained) 
unsuppressed, what then? Would the Turkish forces: be 
asked to quit the country, leaving it more unsettled than} 
ever, or would they be permitted to remain indefinitely?) 
And if they refused to retire, on the pretext that: their] 
work was still unaccomplished, what force would be avail-| 
able to compel the Porte to act up to its engagements. 

Nor is an intervention by England or France, or the two 
jointly, much more free from difficulties and dangers. 
There is, to begin with, the risk of differences arising 
between the two nations as to the nature and scope of the 
intervention; and even supposing we can work har. 
moniously together, where is the occupation to end? If 
we seat the Khedive again on the throne, it must, in ail 
probability, be by force of arms, and he must continue to 
sit there, supported by European bayonets. If we with- 
draw after restoring him to power, what guarantee have 
we that his position will be any more secure than before? 
To substitute Prince Halin for Tewfik, as has been sug- 
gested, will not really improve matters. It is not to the 
Kiedive personally that the military party are opposed, 
but to the European control which he represents ; 
and though it may be that he has not shown such firm- 
ness in resisting the first seditionary movements ashe 
ought, yet for this he is not entirely to blame. Neither 
England nor France were at the time prepared to aid 
him in crushing a military emeute, which took the plau- 
sible form of a movement in favour of national liberty; 
and left without effective support, it is not much te 
wondered at that he Pe somewhat too meekly the 
part of a constitutional sovereign. Now that he is more 
strongly backed up, he is displaying more firmness and 
decision, and he probably fills as well as any other would 
the peculiar position he is called upon to occupy. 

The choice of a course of action that remains to us is 
thus only a choice of difficulties. None but responsible 
statesmen who have an insight into the inner workings of 
the forces that have been brought into operation can 
possibly form a sound opinion as to what is 
best to be done in the cireumstances, and even 
they must have the utmost difficulty in deciding upon the 
course to be followed. This much can only be said, that 
it is essential that whatever is to be done be done 
promptly. The situation is much too grave to admit of 
any procrastination, and it is satisfactory to gather from 
the statement of Ministers last night, that this is clearly 
recognised. The promise that as full explanations a¢ 
possible will be made on Monday night, may be taken 
to indicate that by that time a definite line of policy 
will have been adopted and put in process of execution. 

whom he was nominated, and at whose instigation he is | And meanwhile, reading, as he himself suggested, between acting; and the same reasons which dictated his appoint- ' the lines of Sir Charles Dilke’s, we have an implied 
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that such steps as are necessary to protect the 

Se ena ieee of Europeans have already been taken. 

That is as much as could be expected of the Govern- 

ment at present, but the further development of their 

policy will be watched with much anxiety. 

EMPLOYMENT FOR CAPITAL. 
We gave last week the usual summary of the operations 
of the Clearing-house for the year. Those operations have 
been larger in extent than any previously recorded, but 

the increase in them, as compared with those of a few 
years since, proves to have been more in Stock Exchange 
transactions than in those connected with what, in a 

general way, we may term more genuine business. If it had 
not been for these speculative transactions, there can be no 

doubt that the demand for money, and the rate paid for 

its use, would both have been very much smaller than 

they have recently been. The turnover of capital, how- 
ever, having so largely increased, it will be of interest to 
compare some of the principal facts connected with this 
gubject, as far as they can be ascertained. fe 
We begin with the Clearing-house returns, which in a 

rough way give, as we mentioned, an index to the em- 
ployment of capital. The evidence from them is not very 
complete, though it is the best which can be found, 
because, as Mr Pownall’s investigations have shown, 
the number of the transactions between one bank and 
another “ cleared” between themselves, without the inter- 
vention of the Clearing-house in Lombard street, are very 
vast—fully as large in extent, probably larger, than those 
which are passed through the books of that establish- 
ment. This circumstance must be borne in mind when 
the Clearing-house returns are considered. Their totals 
for the last four years are as follows :— 
CLEARING-HOUSE—ToraL Rxetrurns—January to December in 

Each Year. 
Years. £ 
DGGE sive svssnavevasthhcciedish cod ddutacimiaal 6,357,000,000 
ID i.n: nee swnwuiteieiansbialaaiaiddiaiies tiie 5,794,000,000 
BONED nes ciinksdckuidiaaudeidumliiaadias dds 4,,885,000,000 

ECEEE  snkgsecandctagncee ee een emai 4,990,000,000 

There is no.equally certain information as to the amount 
of the banking deposits of the country. Our own estimate, 
made with the assistance of the information given 
in the “ Banking Supplement” to the Economist supplies, 
gives the following results for the same period :— 

Banxinec Deposrrs—Unitep Kinepom. (Estimated.) 
Years. £ 
Autumn, ABB] ....cccceseccce 520,000,000 to 530,000,000 

=— 1880 eee eerereererene 510,000,000 » 520,000,000 

“jes 1879 eee eeesccccvese 510,000,000 ” 520,000,000 

_ WOU . vassuncssneceas 550,000,000 ,, 560,000,000 
Including deposits Bank of England. 

The amount for the year 1878 shows the position 
of matters before the failure of the City of Glasgow 
Bank, and the subsequent banking failures in Eng- 
land had caused a withdrawal of deposits, which had 
not, even up to the autumn of last year, been overgot. 
There are, however, some additions to be made to these 
figures, as since the year 1878 there have been very con- 
siderable augmentations to the capitals of many of the 
banks in the country, consequent on their adoption of the 
principle of limited liability. Constant additions to 
reserve funds are also made by many of the banks, Under 
these two heads, and nearly equally divided between each, 
the banks have received nearly 6,000,0001 of fresh resources 
between 1878 and 1881. Even with this addition, how- 
ever, the funds at their disposal do not altogether equal in 
1881 what they stood atin 1878. Thus, while the employ- 
ment for capital, as evidenced by the clearing returns, very 

distinctly increased in 1880 as compared with 1879, and 
in 1881 as compared with 1880, the funds which sup- 
plied the Lasis for these operations were smaller altogether 
in the later year than in the earlier years, when the 
demand was not so active. 
A reference to the average Bank rate for the last four 

years will show what its progress has been in that time. 
Bank of ENetanp—Averace Minimum Rate of Discount. 

Years. £84 
IR tt «teehee atalatie nani cilia eile le 310 O 
BE sens taineceinDlaiiiaeatidlini dee ase eee 215 4 
TT 7." ne<caenutastinsinn aan daa ee 210 4 
SUD 0. 0tvnccrasckeninvities Mace $815 8 

The rate for 1878 was influenced so much by the events 

THE ECONOMIST. 569 

that it. cannot be taken to mark so closely the value of 
money for mercantile purposes as in the years which 
follow. 

It will be seen by this statement, that simultaneously 
with a brisker turnover of capital the rate paid for 
the use of money has increased. Bank rate is no 
longer the accurate guide to the knowledge of the 
rate for money it used to be. But though the market 
rate is very generally below the Bank rate, it usually 
follows, in the main, pretty much the same fluctuations. 
The increase in the rate of discount in the last year 
under notice is much larger in proportion than the in- 
crease in the use for money. This is what might fairly 
be expected. It is also very probable that this movement 
may continue. Speculation in Stock Exchange securities, 
in the form of the introduction of new concerns and new 
companies, has again begun to be active. And other | 
causes may combine with this. It is too early yet to| 
endeavour to foresee what the agricultural prospects of 
the country may be in the autumn. At present the signs 
are promising. We have heard calculations based on 
this, that as so much money may not be needed to pay 
for the import of wheat, the demand for the use of capital 
may be less. But there is another side to this question, 
and one which may have fully as great if not a more 
important effect on our money market. If the agricultural 
interest does better this year, there may be a demand for || 
capital to replace losses experienced in stock and in other 
ways during the last few years. It is well known that the 
live stock of the country is not worth so much by a very) 
large sum as it was a few years ago. Mr Caird has borne 
testimony to a decreasing yield of wheat connected with 
the same cause. Should a more favourable agricultural 
season be experienced this year, we may be likely to see 
efforts made to replace some of these losses, and a very 
considerable demand for capital would follow. 

It is the home demand for the use of capital which, in 
a general way, far more than tiie demand for abroad, 
governs the price paid for it. At the present time it is 
not possible to carry this investigation further, but it will 
be desirable to keep these various requirements in mind 
as the season advances. 

OUR COMMERCIAL RELATIONS WITH FRANCE. 
A rew hours hence the commercial treaty between this 
country and France, which has done so much to stimulate 
the trade of both nations, will expire, and even at a time 
when men’s minds are pre-occupied with grave political 
problems, this severance of old commercial ties must 
attract attention and excite regret. The rupture, too, | 
must be all the more keenly felt, because of the uncertainty / 
into which it plunges us. Even at this twelfth hour it is 
impossible to say exactly what tariff arrangements are to 
take the place of those that are lapsing. We know, of 

course, that in accordance with the agreement recently 
concluded, each country is to extend to the other the most- 

favoured-nation treatment, and so far as our fiscal arrange- 
ments are concerned, we know exactly what this means. 
We shall continue, in the meantime, at least, to treat 

French goods exactly as they have been treated hitherto. 
Our duties will neither be added to nor diminished. It is 
very different, however, in the case of English imports 
into France. Upon these higher duties, in the aggregate, 
are to be levied, and a new mode of classification 

and computation has been introduced, which makes it 

impossible to say beforehand what will be the actual 
weight and incidence of the new burdens that have been 
imposed. Nor is this all. The duties upon English pro- 
ducts are to be determined by the tariffs which France 
applies to the goods of other nations; but owing to the 
delay which has taken place in the ratification of her 

treaties with other Powers, it is still uncertain what these 

tariffs are or will be. The Dutch Legislature, for instance, 

has refused to ratify the treaty submitted to it ; modifica- 

tions, the exact purport of which is not yet known, are 

understood to have been made in the treaties with Spain 
which followed the failure of the City of Glasgow Bank, ' and Portugal ; and it is stated, also, that in the treaty with 
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Italy some changes were made at the last moment. As 

matters now stand, therefore, no one can say exactly what 

treatment the goods of this country will be subjected to 

at the French ports a day or two hence, and it is inevitable 

| that by this uncertainty trade between us and France 
will be embarrassed and restricted. 

That this state of things is regarded with considerable 

apprehension on the other side of the Channel is evident 
from the numerous reports that have come thence, during 

| the past few days, of a renewal of the treaty negotiations 
| between our Government and that of France. So far, 
however, as it is possible to ascertain, these rumours are 
wholly without foundation. Certainly n> overtures have 

'been made by the English Government, for the simple 
reason that, having already laid down with the utmost 
clearness the conditions upon which alone they would 
consent to conclude a new treaty, they have now nothing to 
add to or to take away from their former statements. And 
although there is some reason to believe that public opinion 
in France is getting to regard with increasing dissatisfaction 
the failure to negotiate a treaty, it has not yet, at all 
events, expressed itself so decidedly as to induce Ministers 
to recede from the position they formerly took up. Nor 
would it be wise on our part to look for any speedy change 

_in the French policy. It is likely enough that when the 
| unsatisfactory working of the new tariff arrangement is 
| realised from practical experience the outcry that is now 
being raised against them will grow in strength and 

‘| intensity. But the French Protectionists are a strong, 
united, and well-organised party, whose opposition it will 
not be easy to overcome. If they give way at all, they 
are not likely to do so until after a long and stubborn 
fight. 

Instead, therefore, of indulging in any doubtful hopes 
of the adoption by France of a more reasonable tariff, we 
had better face the existing situation resolutely, and with 
a determination to make the best of it. And after all, 
there is not much in it of which we need be afraid. We 
certainly must expect to see a falling off in our exports to 
France. For months past our shipments thither have 
been on an unusually large scale, as French buyers, in 
anticipation of higher duties, have been accumulating 
large stocks of our goods. Thus the recorded value of our 
exports to France during the first quarter of the current 
year is 5,018,000/, as compared with 4,217,000/ in the 
corresponding period of 1881; and the French markets 
having thus been supplied in advance will, in all proba- 
bility, now curtail their purchases. But the very fact that 
there has been this anticipatory buying shows that there 
is a demand for English goods which will have to be 
supplied, no matter what Customs’ duties are imposed. 
Many of the commodities we send to France are virtually 
indispensable to her, and although high tariff rates, by 
enhancing their cost, must to some extent restrict their 
use, that restriction in a well-to-do country such as France 
is not likely to be at all so great as has been apprehended. 
And for such of our products as France may exclude we 
shall, doubtless, soon find other markets. They consist, not 
like the bulk of the French exports, of luxuries, for which 
the market must be restricted, but of necessaries, which 
command a wide sale. If France rejects them, we shall get 
others to take them, and to these others we will at the 
same time transfer, as far as possible, our demand for 
products we now obtain from France, not from any spirit 

| of retaliation, but simply because as trade consists essen- 
| tially of barter, our commerce must be with those who are 
| ready to exchange with us. 

| As a promising field for the development of such a 
' 

mutually advantageous trade, the attention of men of busi- 
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ness is now being turned specially towards Spain. It 
cannot be doubted that if the heavy discriminating duties 
which Spain now levies upon English goods were abolished, 
these would be imported in much larger quantities than at 

'j present. And there is every reason to believe that we 
have the power, if we choose to exert it, to obtain the re- 
peal of the obnoxious surtaxes. These were imposed from 
a feeling of resentment at our treatment of Spanish wines. 
The jump in our scale of wine duties from a charge of 
ls on wines of less than 26 deg. of alcoholic strength 

| to a duty of 2s 6d on wines exceeding that limit, even 
| by a single degree, has always been regarded by Spain 
\ differentiating against her wines in favour of those of 
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France. So far as the intention of the duties is concerned, 
this feeling is, no doubt, unwarranted. In fixing the limi, 
of 26 degrees, our Government had no desire te dig. 
criminate against Spain, or any other country. But, at 
the same time, the effect of the duties has certainly been 
to give the French wine producers a great advantage over 
all other competitors, and there is no denying the justice 
of the complaints which other wine-producing countries 
have been making on the subject. Spain has thus un. 
questionably a grievance against us; and although we 
cannot legislate specially for that grievance, and must treat 
all who trade with us on an equal footing, this equality 
of treatment is not inconsistent with the effecting of such 
changes in the wine duties as would probably be regarded 
by Spain as justifying the removal of the heavy surtaxes 
she has placed upon our goods. If, instead of a scale 
rising by a bound from Is to 2s 6d, we were to adopt a 
scale ascending by steps of a few pence for each 4 or 
5 degrees, all reasonable objections to our treatment of 
the wines of countries other than France would be met, 
and the hope must be that this change will not be long 
delayed. 

So far as Spain is concerned, the question of the wine 
duties is complicated by a dispute upon another revenue 
question, the Spanish authorities contending that we do 
not exercise as much care as we might, and ought to do, in 
order to prevent Gibraltar being used as a base for exten- 
sive smuggling operations. But this is probably a com- 
paratively subsidiary matter. Altogether apart from 
tariff questions, we are bound to take all reasonable pre- 
cautions to prevent our tenure of Gibraltar being used to 
facilitate frauds upon the Spanish Customs, and this 
obligation our Government may be trusted to recognise 
and fulfil. The really crucial question is, as we have said, 
that of the wine duties. With regard to these, it probably 
is not necessary thatwe should enter into any formal engage- 
ment. Indeed, after our experience of the French Treaty, 
the general opinion here will be that the more clear we can 
keep ourselves of treaties which give to our Free-trade 
policy the appearance of a bartering of concessions, the 
better. Nor is there much likelihood of the Spanish 
Government, after the difficulty they have experienced in 
carrying their treaty with France through the Chambers 
provoking fresh opposition by an effort to conclude a 
treaty with us. But if, by the revision of our wine 
duties, the special grievance of Spain is removed, she 
will no longer have any excuse for imposing higher 
duties upon English goods than those of other countries, 
and probably no desire to do so; and if the failure of the 
French treaty negotiations leads to the abolition of this 
invidious discrimination, and gives us a fair field with no 
favour in our trade with Spain, it will not have been 
an unmixed evil. 

THE BOARD OF TRADE RETURNS FOR APRIL. 
Recent advices from the various manufacturing centres 
of the country might well lead us to anticipate that the 
exports would now be showing a smaller rate of expansion 
than was the case some months back ; and certainly these |] 
Returns for April give countenance to such a view. Thus, 
the monthly increases in the exports of home productions|| 
since the beginning of this year have been— 

Enh SRMMAEY ...0.00500000 soeceee Increase 2,501,772 = 144 
so POET bcc cccsscecesconss es 2,100,444 = 12} 
» March ....... bedeneneconse 9» 1,852,237 = 9% 
4 MMIII cieitiintiaceateapl sean ‘i 242,931 = 14 

But there are circumstances which tend to somewhat 
modify the gloomy aspect of the latest figures. The early 
months of 1881 found the trade of the country in 2 
very stagnant condition, which tended to heighten the 
contrast with this year’s returns; while it must not be 
forgotten that last month there were five Sundays against 
four in April, 1881, thus shortening the month by one} 
working day, the exports represented by which would 
average nearly 750,000. It will not do to place too 
much reliance upon the figures of a single month; but 
after making ail allowances, the following statement 
cannot be looked upon as very re-assuring. It will be 
noted that the increase in the exports is now smaller than 
that in the imports. 
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Tora Imports. 

i. Four aie. 

OBB sccrsecsersecerscecerecesereserernresoserere «36,079,207 .....eceee 139,110,239 
SOE on scenester enioinelichnepigtnds 35,232,364 ............ 135,463,932 

846,843 § 3,646,307 
IMCTEASC ssoseesereerereeees md = PARSON Laze 

Exports (Home Productions only). 
— Four + roan 

1882 peeeedeetensesesesestenaeeseseeeneeeeeteoeres 18,373,262 eebeeterere . 78,113,214 

TBGL sccccscccccseveccerevevose éuddesncensatqanest” SEE. convatensens 71,415,830 

f 242,931 6,697,384 
IMCLCASC  ccsseerereenvereeseeeees =13% §°" eceecee = 93 % 

On the four months, the apparent proportion of net | 
exports to imports has been over 56 per cent., against 52¢ | 
per cent. in 1881, and 50¢ per cent. in 1880, 

The imports of raw materials are well maintained, and 

neither on the month nor on the four months, is there any 

marked falling off under any of the heads named in Table I. 
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III.—Manvracrurses Imporrep. 

} | 
Increase or Values, 

Increase or Values, | a yeotr Decrease 

. pared || onths, mpar 
| Ave®, 2008, | wilh Soe, | 1882.’ | with 1882. 

£ £ oot. 
Clocks and watches............... | 79,500 | — 1,400 |) 310,500 | + 29,400 
Cotton goods...........0-0:..sseeees 231,500 | + 9,300 i 957,700 | — 43,000 

ae RSE Ee | 133,500 | + 7,900 | 568,300 | + 70,100 
RA is thinnest 477,600 + 114,500 I 1,913,300 + 471,800 
Iron manufactures ............... 287,500 | — 71,100 |, 1,175,700 | + 231,500 
Gloves tas senndcdiactaeaaupadeneide | 158,800 | + 28,100 570,500 | + 53,100 Oils (vegetable and animal)...| 206,900 | —125,100| 962,600 | — 81700 
Silk —_ = ribbons ......... | on — 130,200 | 3,007,900 | — 73,500 
— other sorts .................. 293, | + 4,300 || 1,196,200/ + 139,2 

Tobacco (manufactured) and) | a cy 
snuff ‘nt 134,600 — 13,000 399,300 — 22,600 

Woollen yarn .. 118,300 | + 32, 474,100 + 118,800 
Sa) 5 UN ican dimnaaaceanite 487,900 | — 33,000 | 2,120,800 | + 45,700 

| 3,351,100 | — 177,900 | 13,656,900 | + 938,800 
| Decrease = 56 % H Increase = 72 % 

Were it not for the large extra supplies of. wheat 
The chief percentage of reduction is in lead, the imports of | reaching this country from California, India, and Russia, 
which have been declining for three or four years past. 
The United States sent us 253,000 ewts less of raw cotton 

last month, making the deficiency for the four months 
nearly 1,000,000 ewts, but India let us have an additional 
231,000 ewts in April, making 626,000 ewts increase for 
the four months; and more cotton has come from Brazil, 

though rather less from Egypt. The imports of flax were 
unusually large, the entire additional quantity coming 
from Russia, owing to the early opening of Baltic naviga- 
tion. Inthe same way can be explained the extra quantity 
of timber coming from Sweden, Norway, and Germany. 
It cannot be shown from these accounts why the 
1,200,000 Ibs extra of Australian wools imported last 
month should have been accompanied by a diminution in 
value to the extent of 636,000/. Nor do current market 

ever, considered the wool imports—having regard to their 
magnitude (some 26,000,0001 a-year) — treated very 
meagrely in the Board of Trade Returns, and it would 
certainly be a very useful alteration to separate washed 
from the much cheaper greasy wools. 

I.—QvaANTITIES OF ARTICLES ImpoRTED for MANUFACTURE. 

| Ine. or a a Quantities, | 
Quantities, Gann |~ Four | _ < 

| April, 1882. ' with April, || “Months, | Compared 
| 188: : 

| } 1881. “ | with 1881. 

Cotton, FAW .....0..000s0000: cwts| 1,612,500 — 32 6,576,300 | — 46 
iit tele — | 275,500 | +2522 2,900} +1715 

I ctesntactentiarcediatucrs _ 124,000} — 56 407,700 | + 127 
SO DUN sscasisicecndeninal —| 99300} + 314 357,400 | + 156 
WN a cies sccxcsecanortase —_ 5,500 + 250 81,800 | + 285 
| ELT EE AA Ae — | 823,900 | + 170 2,772,000 | + 302 
EN PEW ve catinsiscccdethccees Ibs) 131,600 | + 178 1,517,800 | + 136 
St oninsiecaniiaisienasnaonad loads} 448,300} + 703 912,500 + 528 
PU bs vesissctcteacuaehcaceee Ibs} 79,901,100} + 72 || 236,087,500/ — 13 
EOE UW irs scsi cued vasncdac! tons 76,000 + 210 1,031,400 | + 75 
SE iisccogimeusieeae _ 9,20} — 16 30,500 | — 110 

ID ii iin tad _ 53,200 a: 226,000 | + 189 
BO aesriassisceaa saan ewts) 40,900 | +1042 192,600 | + 284 Flaxseed and linseed.......... qrs) 156,406 + 45 563,100 + 167 
SRE AAAS ewts 118,509 — 40 352,900 + 06 

Tobacco (unmanufactured)Ibs| —_383,700| + I'l 1,102,500 | — 21 

II.—Vatves of Arricues Importep for MANUFACTURE. 

| 

Ine. or 
Values, Ph +, os i. 

ompare | Compared April, 1882. | with April, || Months, | Compares 
i8sl. | 

| £ | 
- 39 19,474,400 | — 54 
+1385 | 194, +1050 
+ 112 704,900 | + 278 
+ 218 1,130,700 + 132 
+ 38-9 2 | + 204 
+ 13:1 2,213,600 | + 306 
+127 || 1,254,000, + 104 
+1015 2,418,700 | + 508 
- 101 12,206,300 — 172 
-— 117 || 1,507,300; + 102 
+ 91 977,00 | + 23 
— 28 450,000 | — 130 

. + 61 518400 | + 234 
n 216,400 | +1460 1,052,900 | + 57°4 

Flaxseed and linseed... 348,700 — 50 || 1,290,000 + 100 
BD is iit eceeeee ada + 64 695,300 | + 137 Tobacco (unmanufactured) ... 62,100 + 74 244,600 — 64 

13,536,200} + 42 | 49,621,300 | — 03 

Corresponding totals in 1981... 12,987,700| ...__—‘|| 49,777,600 | 

The imports of manufactured goods last month marked 
a reduction after their decided increase during the previous 
quarter. In leather and woollen yarn, however, the growth 
1s shown below to have been continuous. But for years 
past the entries of foreign-prepared leather have increased, 
to the detriment of the home tanner. 

prices afford a clue to the mystery. We have always, how- 

| 144,700/, against 298,1007. 

| making the four months’ drop as much as 1,665,0007, and 

| in addition last month there was a falling-off of 147,000 

' set-off. 

the food imports would have shown a large falling-off this 
year. But the additional 3,200,000 ewts of wheat which ! 
have come to hand in the past four months, and the 
increase of 2,190,000/ in the value imported, quite alters the 
character of Table IV., and renders the variation between 
this year’s and last year’s totals of comparatively small | 
dimensions. Amongst the different items, however, there | 
is a great deal of movement. The entries of Indian corn, 
preserved meats, rice, and bacon, again last month were | 
much reduced ; and the potato imports have almost died | 
out, representing only 129,000/ in four months, as com- 
pared with 1,447,0001 in the same months of 1880. On 
the other hand, the receipts of “live meat” are new ne 
growing steadily; more sugar came to hand in April; and 
at last there is an expansion under the head of coffee. This | 
expansion has in the main come from Ceylon, where last | 
year the leaf-disease was far less virulent. This disease | 
had become such a serious matter for the island, that it! 
is gratifying to be able to note any amelioration of the | 
scourge. The imports of rum have again been largely in| 
excess. Butter, last month, also exhibited increase; but | 
that item also includes “butterine;” and it is therefore | 
questionable what proportion of this increase should more 
properly be ranked under the head of tallow. 

TV.—Imports of Articurs of Foon. 

| i | 
Inc. or Dee.|| Values, | 

Values, Compared | First Four Inc. or Dee. 
Bas ‘with April,|| Mouths, | Compared | pas. 1882. 1831. |} 1882." | with 188]. | 

(Eatables.) £ £ 2:1 £ 
Living animals ..............0000..- 805,700 | + 141,000 |) 2,576,100 | + 411,000 | 

— 290,800 || 2,765,000 | — 931,100 | 
— 58,60) |, "830,300 | — 244,000 
+ 107,800 || 3,758,800 | + 
+ 43,900 |) 900 | — 213,000 
+ 534,900 | 10,525,000 | +2,189,700 

00 | — 40,300 || 2,980,000 | — 
— 681,500 |; 1,728,700 | —1,048,100 | 
— 77,400 || — 847,200 | + 204,000 | 
— 4,000] 1,677,300 | + 396,900 
— 65,600} 834800) — 15,800 | 
+ 95,900 |} 410,700 — 75,400 | 
— 5,000|) 722,600; + 15,800 | 
— 105,000 |) 565,600 | — 258,000 | 
— 45,000 || 129.200 — 102,700 | 
— 91,100 |) 400  — 480,200 | 
+ 34,800 900,900 — 176,400 | 

For Drinking Purposes.) | 
tote ita ects | 87,600 | + 171,200 || 2,328,400 | + 50,800 | 

i diacnnsees ; 138,300 | — 17,000 |} 2,795,400  — 134,300 | 
8 (raw) . 2,173,000 | + 20,600 7,680,700 | +1,132,800 | 

tto (refined) . dae 353, + 42,200 || 1,184,900 | — 127,400 | 
Ma cacaltnsectioasibonniead | 503,800! — 49,400 || 1,894,200 + 

itis innitiacccnichiigesttibat | —- 184,000 } + 60,000 || 688,400 + 159,000 

| _ 12,520,500 | — 251,500 | 49,305,500 + 389,600 
—— — 

Decrease = 20 % | Increase = 08 % 

The re-exports of foreign and colonial merchandise were | 
last month valued at 6,965,0007, which apparently was | 
much in excess of April, 1881. The exports of colonial 
wool were set down at 2,176,500/, against 1,263,7001; 
those of raw cotton at 555,7001, against 420,000/ ; rice, 
165,5001, against 129,7007; indigo, 271,200/, against 

180,1001; coffee, 319,9007, against 341,9007; and tea, 

The chief depression in the country’s exports still rests 

over the cotton trade. Last month the export of piece 

goods was less in value by 472,000/ than in April, 1881, 

in cotton yarn. Against these heavy decreases, the growth 

of the small items of cotton lace and thread is but a poor 

India is still the chief delinquent; and last 
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month China was also a smaller buyer in Lancashire. 

Early in the year, France took more iron and coal from 

us, but last month this expansion was no longer visible ; 

and the same may be said in respect to silk manufac- 

tures. The chief activity in our shipments to France 

buyings here in the early part of the year. In iron 
and steel, there was last month a heavy falling-off 

in the shipments of steel and iron rails to the United 

States, but there were larger exports of other descriptions 
of iron in that direction. The United States, however, 

have certainly beea a less active purchaser here latterly of 
railroad iron. Finally, we must recall the fact that the 

export trade suffered to some extent by the month being 

The School Board rates in the rural districts are no more 
than 440,000/ a year, but this does not prevent the charge 
amounting to as much as 1s or 1s 6d in the £ on some 
places, and even more. Cases, too, occur, and we have 
known such, in which parents obtain work in one parish 
but, owing to deficiency of house accommodation within 
its limits, live just over the parochial boundary. The 
children have to be educated where they live, not in the 
place which prospers from the exercise of their parents’ 
labour, and the rate occasionally presses with great severity 
in these cases. On examining the latest Education Report 
we find the rate marked at ls 3d in the £ in a parish 80 
circumstanced. In thinly-peopled parishes, also, the rate 
sometimes amounts to a very heavy income tax on those 
who have to bear the burden. The education, of 
the children in these places cannot, however, fairly be 3 
neglected. There is, indeed, in some respects, a stronger 
plea for its being first-rate in quality, owing to the dis. 
advantages which the children are at by reason of 
difficulty of attendance where long distances have to be 
traversed. Education must of necessity be exceptionally 
expensive in places so situated. The remedy, however, 

below are consequently less favourable than they other- 
wise would have been. 
V.—Quanrities of the Unpzrwentionep Articiues Exportep 

up to April, 1882, compared with same Period in 1881. 

Inc. or 
{ Dec. % 

| Compared 

Quantities, | Quantities,| Inc. or 
| Dec. % April, Four 

aR nn ~ nga ep 

last month was observable in the re-exports of colonial 

wools, to make up in some measure for the diminished 

a working day short, and that many of the percentages 

| an oe) a which Mr Yorke proposed, namely, a three-fourths % 
ean April, Isl) S| | exemption of land from the rate, would not have met the E 

Alkali nee .ewts 58,000 a is i 2,020,500 + 24 | difficulty. The right method of providing alleviation may ” 
eer and a! varrels 35,100 | — 166 58,300) — 3'3 | : " ay oY ny 7 ’ ? ne tons) 1,692,100} +120 || 6075400) +177 | probably lie rather in the extension of the area over 5 

Copper ewts, 79,100} + 105 274,000 - 90 | which the school rates are levied, joined with some power a 
ky epee ere lbs) 17,617,900 — 185 75,058,700, — 62 | f J di : tl G . a # 

— piece goode.. .....yards| $31,226,500 | — 144 1,421.59 00 — 107 | OF a justing the Government grant to meet the cases of g 

ee eee gates |. a4 1,339,200, + “26 | the less densely-peopled portions of the country, and above 4 
TL VAIN .......-sececcercoves f Die, =F 4 Ub, ‘ . oe . . ° ° 

| = piece goods .........yards 13,530,700 + 53 63,597,700, + 6 4 all, in the simplification of the machinery. Mr Mundella 
,| Jute manufactures... — 7,996,300 | + O09 66,436,100, + & ‘ a . ¥ - Se De 
i eapaioa ““Gallons| 1312300 | — 47 #321300) — 154 showed that he was on the right course by his remarks on 4 
1 Boots anil slocs woz. pairs) 50,200 | + 340 923800 + 42 this subject. He had been able, he said, to reduce the a 

OOMCH YATN. ........cccescsese s} 2,227, + 22 203,300) 65 ee: : : ~ a ee: Siocon ca yards| 5.235400 |) £ 25,008,100 9 ** | administration charges in some cases as much as 50 per a 
| Worsted fabries sss a | stl en cent. In towns, no doubt, there is need for a complete 

{| Carpets, X a 7 23,24 , 3,014,600 $2 ht : 3 ? bes . a s ‘ a 

{| VI.—Vanurs of the UNDERMENTIONED ARvricLES EXxPoRTED machinery of attendance officers, industrial schools, and 4 
up to April, 1882, compared with same Period in 1881. the like, and fora clerk well versed in the law, able to a 

| bee i: nae age ) conduct the cases of irregular attendance, or of children 4 
| ieee: be Me Values, | Ine. or sent to ineflicient schools, which have continually to be 4 

: si geal, Months, | Comparsa | Drought before benches of magistrates, perhaps not over 4 
APR Ae WSL 1882. | with Is8l. | willing to convict and to support the School Board in their 4 

se eeament Pe — efforts to improve the educational standard of the place. 4 
| ee soe} 240,000 | + 166 1,30:,400 | + 318 But among the quieter life of the rural districts, all this ¥ 
| eee a peasant ir aaaee Seal ae pein | * oe carefully-arranged system is not required. A cheaper and a 
|| Beer and ale ..... | 150,600 | — 102 6iz, 00) + 15 | less elaborate method of going to work may well suffice in 4 

Chemical products ; 178,400 —- 182 645, LOO — 208 such p: f the " Bho tai a 8 peta aleaemnnetsnetga | meso] 4 193 orot2m | 4 ie | Such parts of the country. The business of management 3 
Seape.. esessesenene | 273,800 | + 137 eae Po -tae is not really intricate when once the routine is mastered, 4 

yar Laickapceibces wheal Oo, 10% = ‘Ise 4,'150,0U' - . s : . ag 
eas piece OMI ocscokeconses | 4,266,700; — 99 18,167,500 | — 84 and the Department, as Mr Mundella showed, is anxious to 2 
— thread 203,200 + 146 82, LOO + 174 . , iy samt " + Windient y 

1 Earthenware, &c.............. 181,600 — 06 657,200 - 12 promote coomemy. The objections to Mr Yorke’s proposals a 
Haberdashery, millinery, & 279,10} — 46 1,454,900 | + 13:2 were clear, but the necessity of adjusting the new burden 4 
Hardware fuarsessescaneeel 329,800 + 90 1,335,200 | + 158 whicl 1 tio ill a OR ein Dinies a 
| Eron and steel eves 243320] + 49 9,363,300 | + 27°6 cv acme Reve impose on many districts of the _ 

inen yarn oe 90,600 — 103 385,400 + 111 countr o the ability to mee » require cati i 4 
— piece goods... | 408500) + 84 | 1,923,600, + 43 like TY by} a mee the required | taxation 1s 3 

| Jute manufactures sree 600] — 15s || "745100; + 13 ikewise obvious. ‘This is one of the many points in local 3 
COM Of once eeeeeeeeeeeeree | = 186400] — 70 || 454000) — 165 -arne A ia ke . 2 

1] Silk manufactures ............... | disse | 3293 || sees00| 3 259 | SOvVernment now ear nestly pressing for consideration. 4 
| ee IO cc Seeviesesvakes 7 150,200 + 461 || 681,600 | + S61 # 

WOE FRED in. 500805.002-055 231,000; -— O58 | 958,600 + 142 3 
—  tebri | & 203,300 7 : sie a 

H] worsted fabrics ) Sango |} + 67 4! Siegtem (f+ 2 Tue Fire Risk or tae Execrric Liawr.—When the 4 
}] Carpets, fe. ccc cee 3,500 |" + 149 413,400 | + 231 | electric light was first introduced for general lighting pur- u 

| eeu enn ee ws,r09 | + 223 | 354,100" + 329 | poses, one of the superiorities it was generally supposed a ihainens ’ . c g a a 
— v7 54,90 | + 61 | to have over gas was that its use would} be] attended a 

55.737.000 | with less risk of fire. This opinion, however, was subse- 4 
quently very much shaken by the occurrence of a number 

this country :— 

GoLp. SILVER. of electricity for gas would really increase it. So strong 
has been this apprebension, that many of our fire insur- 
ance companies have been charging higher premiums for 

| buildings on which electricity is used; but, happily, it now 
| appears that these precautionary measures are unneces- 
| sary, and that the electric light is really, as it was at first 
supposed to be, superior in point of safety to gas. This, 
at any rate, is the result of an investigation instituted for 
the Phoenix Insurance Company by Mr Musgrave Heaphy, 
C.E., whose rej ort on the subject concludes as follows :— 
‘And now with reference to the question as to whether the 
electric light taken as a whole is safer or more hazardous 

_ than gas, Tam of opinien—so far as conclusions can_be 

. | Four 
April. | Months. 

< | Four 
April. | Months 

£ | £ | g& 
1,149,037 494,552 | 2,254,261 
225,923 630,750 | 2,315,301 

£ 
5,639, :83 || 
3,68 2,539 |) 

ae 
Exports 

Balance retained $13,114 | 1,956,844 || a 
Balance exported os is \ 186,198 | 61,540 

BUSINESS NOTES. 

Districts.—The 
have 

In Ruran 
events 

Boarp Rates 

and 

ScHoo. 

13,538,500 

Corresponding totals in 1881.. 13,912,800 ; i 

Last month the movements in gold were favourable to 

: terrible absorbing which occurred 
since we last wrote have almost obliterated from the | drawn from the present knowledge of stent Abel ose cal vthes <macilin\ te dobabs tn Sha Stans, ak ae } wledge of the subject—tha 

> n p public the debate in the House of | where systematic aud proper precautions are taken, there 
: Commons on the incidence of School Board rates. | is less danger from electric lighting than from gas; but 

‘ . nD 4 

Mr Yorke had no difficulty in showing that the charges | that if carelessly or ignorantly arranged, or improperly 
under this head not only greatly exceeded the anticipa- | worked, serious fires ma7z be apprehended.” Mr Heaphy 
tions of these who framed the Education Act of 1870, but 

, that they fell with great inequality on particular parishes. ' 
then proceeds to lay down a number of rules, upon 
the observance of which in electrically lighted buildings, 

-«-..j200-.:-.2 -™OoN2NNoDoooo kn LLL EE est LN 
rE a | 

of fires of which it was the cause, and it began to be feared 4 
that instead of diminishing the fire risk, the substitution a 
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he thinks the insurance companies ought to observe; and 
as it is stated that these rules have been approved of by 
the principal electric light companies, we may take it 
that the possibility of ebtaining almost perfect security 
from fire in the use of the new light is now recognised, 
and that no difficulties with the insurance companies will 
stand in the way of its extended use. 

Tue Locan Taxation or Scorzanp.—Those who are 

responsible for the framing of the local taxation returns of 

Scotland cannot be complimented on the result of their 

labours. ‘The returns certainly contain most of the 
materials for a complete statement of the local burdens, 

expenditure, and debt; but they are so arranged that any 

one wishing, for instance, to ascertain what is the aggre- 

gate amount of the local taxation of Scotland has to wade 

through a series of tables, extracting items here and there, 
and then gathering their totals together, before he can 

obtain the wished-for information. In the English returns, 
on the contrary, clearly-arranged summary tables show 

almost at a.giance the nature and amount of all burdens, 
‘as well as the total expenditure and debt; and if the 

Scotch returns are to be made generally intelligible, the 

| same method of arrangement must be followed. The 

subject of local taxation is in itself so complicated, 
| that the importing into its consideration of additional 
| difficulties from the inefficient framing of returns cannot 
‘be too strongly deprecated. When analysed, the returns, 

oo 

a which are for the year ended the 15th May, 1881, show 
o the total revenue of the various local authorities of Scot- 
a land to have amounted to 4,834,7751, which was raised 
a { thus— 

a REVENUE. 
7 From Rates. Other Sources. Borrowed. Total. 

£ £ £ 
Road Trustees......c.0.ce0r00 149,324 a 5,626 ... 158,631 
Ecclesiastical Purposes.,....... 46,376... 3,271 ... 9,201 ... 57,848 
District Fishery Boards ...... 9,035... 928... oe — 9,961 
Commissioners of Supply...... 145,695... 74,820 ... 3.136 ... 223 651 
Harbours and Ports ............ dee aa 607,308 822.835 ... 930,147 

875,882 ... 146,341 . . wee 1,022,233 
| Bergh Rates........c0...ccccsscers 1,127,588 ... 472,983 . 931,793 ... 2,432,264 

ON cisicinctraiigiumices .. 2,354, .« ),308,780 ... 1,171,695 ... 4,834,775 
* The amount of revenue from loans and tte interest expenditure are not stated. 

The expenditure for the year amounted to 4,627,406/, and 
the total of the loans outstanding at the close of the year 
| to 16,338,379], these amounts being distributed amongst 
_ the various authorities thus :— 

{ Inspectors of Poor............00. 

Loans Out- 
= Expenditure standing at 
- for Year. Close of Year. 
q £ £ 
7 Rond Trustecs..........cccccscocccseceee 160,705 ...... 86,965 
a Ecclesiastical Purposes ..........00005 55,424 ...... 25,742 

District Fishery Boards............... To a 184 
Commissioners of  cdtetiniiennsi 222008 ...... 85,901 
Harbours and Ports: ................0. 928,444 ...... 7,002,587 
Inspectors of Poor .........cc.ceeceeeee EIGV,SY ...... 691,286 
NR iticiiniicssriatadie taal a, 2143,706 =.«..... 8,445,714 

TOR cite hal ca clacalid 4,627,406 ...... 16,338,379 
The local debt of Scotland, like that of the other divisions 
of the kingdom, has of late years been mounting up very 
rapidly. The total indebtedness of the Burghs, however, 
is still considerably less than one year’s gross rental, which 
is set down at 10,566,1667. Out of the 7,002,587! borrowed 
by Harbour Trustees, 3,838,3662 is due by the Clyde 
Navigation and Harbour Trust. 

Trustezs as SHAREHOLDERS IN Companres. — The 
decision of the Court of Appeal in the case of the New 
London and Brazilian Bank against trustees who had 
invested trust-money in the shares of the bank, bear a 
character of hardship on the face of it, but the justice of 
the principle cannot be denied. Banks cannot go behind 
the facts patent to them. The trustees were registered as 
shareholders, and by the articles of association it was 
provided that the company should have “a first and para- 
mount lien and charge, available at law and in equity, 
upon all the shares of any shareholder for all moneys 
owing to the company from him alone or jointly with any 
other person, and when a share is held by more persons 

j 

a one, the company shall have a like lien and charge 

or any of the holders thereof alone or jointly with any 
ereon in respect of all moneys so owing to them fromall 

ype person, and in any case whether such moneys shall 
e payable or not.” One of the trustees was a member of 
a which went into liquidation, being at the time 
re ee se 
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indebted to the bank, and the claim of the company over 
its shares was enforced. To have decided otherwise than 
that the conmpany was entitled to its claim would have 
been impossible. The moral of the case is the entire 
unsuitability of investments of such a class for trust 
money. | 

MiIssTATEMENTS IN Prospsctrusges,—A decision given 
by the Court of Appeal this week should impress «pon 
directors the necessity of thoroughly examining the state- 
ments to which they are asked to append their signatures. | 
In 1880, the London and Staffordshire Fire Insuranee 
Company, wishing to extend their business, decided to 
increase their capital; and in the prospectus issued it was 
stated that, according to the last balance-sheet, the com- 
pany possessed surplus assets amounting to upwards of 

| 10,0007. On the faith of this prospectus, a Mr Study 
| made application for 500 shares, and obtained an allet- 
| ment of 150. Subsequent to the issue of the prospectus, 
however, the directors discovered that in the balance: 
sheet for 1879 the outstanding losses had been under- 
estimated, and an over-estimate made of the outstandi 
revenue, and that, instead of a surplus of 10,0002, there 
was really a considerable deficiency. In the annual report 
issued in June, 188], this error was pointed out; and in 
the following month Mr Sturdy claimed to have his name 

| taken off the register of the company, and the money 
paid for his shares refunded, on the ground that 
| he had been induced to take the shares on the 
| faith of a statement in the prospectus which was 
| admitted to be incorrect. His application being re- 
fused, the matter came before Vice-Chancellor Bacon, 
who dismissed the action, apparently on the ground 
that there had been no fraud on the part of the 

| directors. This decision, however, the Court of Appeal 
| has now reversed. While acknowledging that there had 
not been, and could not be, any suggestion of fraud on 
the part of the directors, who were themselves completely 

| misled as to the state of the accounts, their Lordships 
held that the fact that the directors did not know that 
the statement as to the surplus was untrue was no valid 
answer to an application to rescind a contract made on the 
faith of an erroneous and misleading announcement. Mr 
Sturdy’s name has accordingly been ordered to be removed 
from the register, and his money returned to him; and it 
is difficult to see how any other judgment could have been 
given. 
tentionally no doubt—completely misrepresented the then | 
financial position of the company ; and to hold a man to a, 
contract into which he was induced to enter by 2 wholly; 
erroneous statement would obviously be most inequitabie. | 
What negligence there may have been was on the part of 
the company, in not providing for an audit sufficiently 
searching to discover the errors in the accounts, and it 's 
on the company that any penalty for that negligence ought 
to fall. 

' 

Tue Russtan War Inpemnity.—The long-protracted 
negotiations between the Russian Government and the { 
Porte on the subject of the payment of the war indemmn-ty 
of 40,000,0002 have now been brought to a conclusion. |, 
The agreement, it is stated, is that Russia is to forego all} 
claims for interest on this debt, and to accept an annua! | 
payment of 350,000/, secured on the revenues of certain 
districts, in payment of the principal. By an arrangement 

| between the Bank of Russia and the Ottoman Bank, the 

| Russian authorities will have a certain supervision over | 

these revenues, although the Porte has been most carefsl | 
to explain that it is not a party to this arrangement, and 
does not recognise any right on the part of Russia to 

| interfere with the assigned revenues. These terms are 

certainly most favourable to Turkey, but the question +s 
whether she is in a position to part with even this small) 
amount of yearly revenue. 

! 

Growrn or THE Inpran Tea Trape,—Few neeene 

of Indian industry have been extended so rapidly of | 

late years as the tea trade ; and Great Britain 1s doubly 

interested in the result—first, because the owners of the 

tea estates are nearly all Englishmen; and secondly, 

because London is still practically the only market for} 

| Indian tea. During the financial year ended March 3} 

eee 

There can be no doubt that the prospectus—unin- || 
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last, the exports of tea from India contrasted as follows 

with those of the three previous years :— 
1881-82. 1880-81. 1879-80. 1878-79. 

lbs lbs lbs lbs 

Great Britain 46,651,538 ... 44,113,183 ... 37,624,146 ... 32,608,884 

Other ports... 1,214,497... 1,181,642 ... 356,390... 281,340 

Total 47,866,035 ... 45,294,825 ... 37,980,536 ... 32,890,224 

"Tue Iranran Censvus.—The preliminary details respect- 
ing the Italian census, taken on the 31st December last, 

have now been published. The entire population, which 
was 26,801,154 on December 31, 1871, has in the decade 

increased to 28,452,639, or 1,651,485 during the ten years. 

Thus the growth has been 6°16 per cent., or ‘616 per 
annum. ‘The greatest advance has been recorded in 
persed where the growth was at the rate of 1311 per 
annum, and the least in the already thinly-populated 

| provinces of the Marches, Abruzzi, and Basilicata. In 
| practically the same ten years the population of the United 

| 
j 

| 

' 
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Kingdom, even taking into account retrograde Ireland, 
grew at the rate of 1:11 per annum, while in Fngland and 
Wales the increase was as much as 1°434 per annum. In 
the following contrast of some of the more recent enume- 
rations, Italy is placed lower in the scale of growth than 
either Germany or Great Britain, though above Austria- 
Hungary and France :— 

Growth 
% per 

Population. Population. Annum 
United States cscrrcccscccsscees (Nov. '80) 60,16*,783 ... (Nov. '7:-) 38,558,371 ... 3°008 
I a cctieissinnsonaneraerenl (Nov. 80) 45,231,061 ... (Nov. °71) 41,058,196 ... 1°255 
Great Britain & Ireland ...(April’81) 35,246.562 ... (April ’71) 3.,845,374 ... 1103 
RGOLY. ..:-cecvessscoveesnssonbescees (ec. 81) 28,452,639 ... (Dec. 71) 26,80!,154 ... °616 
Austria-Hungary ............ (Dec. 80) 37,615,900 ... (Dec. °69) 35 634,858 ... 459 
OOD sc osciceniensincbinvicnsaee (Dec. 80) 4,560,668 ... (Dec. °70) 4,383,291 ... “416 
PUNIOD - 5 nsistereniceonnne (Dee.’81) 37,321,186 ... (Dec. °72) 36,102,921 ... *416 

a Italy 
to South America, more especially to the River Plate, the 
number of Italians quitting the country during the decade 
being roughly returned at 350,000. 

A considerable stream of emigration is kept up fron 

Correspondence. 

THE STANDARD OF VALUE IN GERMANY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The Economist of the 29th April contains an 
article on “The Standard of Value in Germany,” dis- 
cussing some proposals which appeared in the Norddeutsche 

| Allgemeine Zeitung as to the substitution of silver for 
(small gold coins and paper money. The author of these 
| proposals considers it important that the British public 
should have a correct impression of his views, and as on 
‘some points your article has not interpreted them 
(in accordance with his intention, I trust you will allow me 
{to explain the exact meaning of his suggestions on these 
| points. 

1. Your article does not lay sufficient stress on the fact 
that the operation of the new scheme is not to be confined 
to Germany, its object being to limit the use of gold as far 

‘as practicable, and to put a stop to the depreciation of 
silver. ‘To attain this end the author considers it necessary 

| that all important countries should abstain from the use 
of gold coins or paper money of a smaller value than 11, 
and that the countries of the Latin Union, as well as the 
United States, should re-introduce the free coinage of 

silver. The adhesion of this country is considered a sine 
qua non. 

| 2. It is contended that the adoption of the proposed 
pian would not lead “to a depreciation of the circulating 

| medium,” as the new silver coins are to be of full value ; 
|it is to be provided that ten marks of the proposed new 
issue are to have exactly the same intrinsic value as the 
ten-mark gold pieces which are used at present. The 
fractional currency would, under these circumstances, be 
improved instead of being depreciated. 

3. It is also denied that the effect of the proposed 
scheme would be the creation of two currencies, one for 
internal and one for foreign payments. The new silver 
coins would only be used for payments under 11, otherwise 
no change would take place. It is admitted that it will 
be necessary from time to time to raise the rate of discount 
to maintain an efficient reserve of gold, but it is believed 
that if the new scheme were adopted such changes would 
be less frequent and less violent.—I am, &c., 

Ernest Scuvuster. 

[May 13, 1882. 

FIRE INSURANCE. 
TO THE EDITOR OF THE ECONOMIST. 

Si1r,—In your remarks last week upon “ Fire Insurance in 
1881”, you quoted returns of seven companies for that year, 
and in so doing, inadvertently misquoted the figures of 
the company doing the largest business, much to the 
detriment of the others. 

Under the head of expenses of management you have 
included commission in every case but that of the North 
British and Mercantile. If it be added here, the expenses 

of that company will be 301,603/, instead of 151,0001, as 
stated by you, and the following will result :— 

PERCENTAGE OF EXPENSES ON PREMIUMs. 
WRamOONEO «ki ccs cccsessssccesvecncces she bswstdacsnncereses 224 
Teancashire...  .....cccccscccssccccccccsccesevescesscsosenes 273 
BGomamnerebel WGI oiivkescscisvescoscscevesccotavensosecane 29 
London and Siancashire..........cccceeseseeseeeeeeevees 29} 
DUR 5 ca ceccscvducatakerccusvessseestesaeonenneeeene 30 
North British and Mercantile ............sesseeseeees 81 
DROMIRGD: sociiccisassiiticceeviciinticneenghaia 31} 

Referring to the severe losses sustained by many of the 
companies during 1881, shareholders might do well to ask 
their representatives what percentage of loss applies to 
home and what to foreign business. 

Rates, no doubt, are coming down, and have already 
fallen, through the competition which you welcome asa 
healthy feature ; but-expenses are also increasing from the 
same cause, and with a double influence at work, it is not 
very apparent to some of the most far-seeing insurance 
managers that a sufficient margin is left from which to 
make profit and pay dividends. Certainly the outlook is 
serious for all those companies that have not large reserves. 
The interest earned by these will tide over several bad 
years, but when such funds do not exist, then pure fire 
underwriting, as at present conducted, does not promise 
very rosy results. 

Are not too many of our offices subject to a craze for big 
figures? There would appear more anxiety to keep up 
premium than a good rate of profit; and in this greed for 
business, the cost at which it is purchased is often ignored, 
while the very magnitude of the operations precludes the 
adequate supervision of risks without which fire insvrance 
is simply ignorant speculation. 

This is suggested by the fact that the largest companies, 
and those whose business is chiefly foreign, have the 
highest percentage of loss. The smaller, and what are 
called old-fashioned, offices last year, generally, huve not to 
complain of more than the average rate; and we have very 
little doubt but that analysis will prove the severe losses 
of 1881 pertain chiefly to foreign business, or to those 
companies doing large foreign business, which cannot be 
so well supervised as home, and when the very greed for 
large returns tends to a neglect of that strict scrutiny of 
individual risks, wherein the skill of fire underwriting can 
be shown. A peep behind the scenes will be sufficient to 
convince any observer that fire underwriting to a large 
extent, and with a few honourable exceptions, now consists 
of reckless under-bidding, and a happy-go-lucky sort of 
rating, which trusts to the law of averages rather than to 
the careful appraisement of risks. 

Why have not our fire underwriters the courage to 
come out of fields wherein year after year they have made 
no profits whatever? If they do not soon do this, the 
public will give their support to those old, strong, small 
offices whose rates are honestly fixed, and where the 
security to policy-holders is not imperilled by the risk of 
gigantic foreign losses. . 

Is it not a fact the some half-dozen of our leading 
companies would show better results if they were boldly to 
appropriate the necessary part of their large funds in 
hand to “ get off” their foreign risks, and steadily decline 
the unremunerative part of this business for the future? 
A smaller —— income, but smaller rate of loss and 

expenses, and a higher rate of profit an rger profit in 
bulk, would be the effect. ' pete 

Sooner or later this must come. The sooner the better 
for shareholders ; the sooner the better for the reputations 
of those who aspire to be called fire underwriters, but 
whom some would consider more aptly described as specu- 
lators in foreign and underbidders in home business. 

London, May 11. 
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AMERICAN RAILWAYS. 

Tue following letter, addressed by the writer to a friend 

in England, has been forwarded to us. As it gives the 
views of one with an intimate knowledge of American 

railroad affairs, its statements as to the general position 

‘are valuable. But as to the soundness of the opinions it 
lexpresses with regard to the Wabash Railway in par- 

ticular readers must judge for themselves :— 

Wabash, St Louis, and Pacific Railway Company, 
Office of the Vice-President, 

New York, April 25, 1882. 

|My Dear ’ MoE > 
Referring to your letter, asking information in regard to 

| American railway stocks, &c. 

The great rise in American railway securities, which 
began January Ist, 1879, was legitimately based upon the 
return of this country to a specie basis, and upon the 
great prosperity incidental to unusually abundant crops, 
all this coming after several years of forced economies. 
The stimulus given to business at that time was so great 
that large speculative operations carried many of these 
securities to extravagant figures, and all business was more 
or less affected in a speculative way. Looking at the 
unprecedented prosperity, people were induced to give a 
higher prospective value to many of the stocks and bonds 
of our roads than was warranted by the amount of busi- 
ness, and no reaction commenced until the crop failure of 
1881 became apparent. Following this came diminished 
profits on the railways, in consequence of a prolonged and 
bitter war between the competing trunk lines, a war 
of rates never before equalled in this country. It is pro- 
bable that a large portion of through business transported 
by these lines during the fight paid little more, if anything, 
than the cost of transportation. In addition to this, the 
expenses of operating railways were very much increased 
during the year, there being an unusually severe winter 
and various disasters by “ flood and field.” 
When the returns of railways thus affected began to 

‘come in, people began to reason as to the value of the 
‘bonds and stock represented upon the basis of actwal earn- 
ings and profits, and the speculative or prospective basis 
was mostly abandoned. 

Taking advantage of this adverse condition of railway 
business, the class of speculative operators called “bears” 
‘have worked upon the market by various devices to 
‘depress prices, selling stocks in advance which they did 
/not own, in order to buy them in at a profit by exciting 
the fears of holders. The speculative movement above alluded 
to, and which extended to all kinds of business through- 
out the commercial world, having thus been checked and 

| turned in the other direction, the markets are now halting 
and staggering, and people are hesitating as to whether 
prices have reached bottom line. The result is dulness 
and uncertainty; but hopes are entertained by a large 
majority of intelligent business people, that with abundant 
crops, which the season now promises, business will again 
assume its progressive movements; and on this expecta- 
tion they found their belief in improving prices for railway 
securities. 

If, as the year developes, these expectations are justified, 
|many of the shares and bonds dealt in at our stock 
| exchange are cheap at present prices; but if, on the other 
jhand, any disappointment is met by crop failure or other 
disastrous visitations, prices may go even lower. At 
present, I am inclined to think that the hopeful view is 
more in accordance with the existing facts and business of 
the country, 
_ One thing is pretty certain: people are now inclined to 
judge of the value of stocks by the actual profit-earning 
Capacities of the railway lines. They will no longer be 
carried away by senseless “booms” and mere speculative 
anticipations. 

As to Wabash, the year 1881 was particularly un- 
favourable. Obliged to participate in the trunk line war, 
and to receive prices for hauling freight which scarcely 
paid expenses, the net profits were reduced to a very 
low point, the expenses having been raised to 75 per cent., 
or more than 12 per cent. than in the year 1880, and 
making a difference of nearly $2,000,000. 

The company having been obliged to stop dividends on 
preferred stock and to make these facts public, its securi- 
ties have consequently suffered in the public estimation. 
ci 
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Since the lst of January, however, the business of our 
road has greatly improved, showing an advance of 35 per 
cent. over the corresponding period of 1881, and at least 
20 per cent. upon the same mileage operated in that year. 
The passenger traffic especially shows a remarkable im- 
provement, and upon the whole I am inclined to think 
the business of the year will be very much more satis- 
factory. Some of our directors believe that the gross 
earnings will reach $19,000,000 or $20,000,000, and that a 
dividend will be earned upon the preferred stock; but I 
do not feel sanguine about this. At any rate, Iam quite 
confident that no dividend will be paid this year. At the 
same time, I think the Wabash has a bright future. 

The depression in our stock has been so great that, upon 
general principles, I should look for higher prices, but do 
not feel disposed to advise at present. Later in the year, 
when we know a little more fully what the road is doing, 
I will try to be more decided in my opinions.—Fraternally 
yours, GrorrrEY O'Hara. 
LS 

Jorveign Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, May 11. 
The returns of the Bank of France for this week, last week 

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

May m 1882. May 4, 1882. May 12, 1881. 
© c f 

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

tal a. Law of June 9, 008; 
DT cthnuadhdivestddeoncts 8,002,313 54. 8,002,313 54 ... 

Reserve of the bank and its oe 
A ae 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 

Reserve of landed property 4,000,000 0 ... 4,000,009 0 .. 4,000,000 © 
Special reserve .............eece 9,997,444 16 .., 9,997,444 16 ... 10,078,583 27 
Notes in circulation ........ 2,675,575,695 0... 2,698,428,020 0 ...2,542,697,015 @ 
Interest on securities trans- 

ferred or deposited...... 9,028,620 32... 12,056,574 51... 5,925,747 79 
Bank notes to order, re- 

ceipts payable at sight.. 35,406,651 12 ... 35,070,658 4 ... 31,898,071 61 
Treasury account current 
CE voici cccseesncuccen 451,878,069 37 ... 443,394,364 16 .., 494,648,679 65 

Current accounts, Paris...... 370,486,494 64 ... 385,742,501 53 ... 408,505,914 38 
Do branch banks. ............ 48,702,911 0 ... 53,465,129 0 40,845,310 0 

Dividends payable ..........+. 1,939,967 O ... 2,022,933 0 ... 1,570,568 @ 
Bills not disposable ......... é0 coe de 617,234 9 
Discounts and sundry inte- 

MU. :ctcstwasenmnsucelacanas 27,065,378 37... 25,758,177 15 ... 16,905,811 52 
Rediscounted the last six 

SEI dics stvndacestductien 5,141,679 46... 5,141,679 46... 2,224,535 11 
DUNETION viiceritscicnstnimenio 23,850,722 21 ... 20,441,073 3 ... 15,221,060 39 

DE” sacicanusvedinse 3,875,681,726 33... 2,908,126,617 72 ... 3,727,746,004 49 
CREDITOR, 

Cash in hand and in branch f c f c f e 
WD dacccdensrticcnncceuceas 2,049,004,306 76 ... 2,045,663,608 19 ... 1,833,402,532 30 

Commercial bills over-due... 60,485 89 .., 241,698 10 198,460 82 
Commercial bills discounted 

in Paris not yet due ... 484,161,493 96 ... 523,148,018 42 .., 631,357,325 95 
Commercial bi branch 

pS a 598,872,426 0 .,. 560,626,194 0 ... 570,511,002 0 
Advances on deposits of 

RT scdckccinhnactassuaie 41,992,900 0 .,. 44,053,400 0 ... 15,904,300 @ 
Do in branch banks......... 10,981,450 0 ... 11,094,95) O ... 1,118,000 0 
Do in public securities ... 156,113,192 46 ... 156,880,492 31 .,.. 187,042738 0 
Do by branch banks ...... 133,938,271 0 ... 135,270,944 0 .,. 82,507,806 @ 
Do to the State (Conven- 

tions, June 10, 1857, and 
March 29, 1878) ......... 99,603,000 0 .,. 99,603,000 0 ... 140,000,000 6 

Gcvernment stock reserve... 12,980,750 14 .,. 12,980,750 14 ... 12,980,750 14 
Do dis Pi eikaahictoininede 99,641,167 83 ... 99,641,167 83 ... 99,626,231 5S 

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

Hotel and furniture of the 
bank and landed pro- 
perty branches...........+ 10,760,831 0 ... 10,761,060 0 ... 10,197,689 © 

Expenses of management... 3,167,055 48 ... 3,127,178 3 ... 2,651,556 42 
Employ of the special re- 

GOT OE  scdnnctacesuscaveccrenie 9,997,444 16 ... 9,997,444 16 ... 10,078,583 27 
Italian silver COIN .....+..++0 18,784,680 50 ... 24,784,680 50 ... 48,786, 20 
BURATIES .20000.eccccsecccescccccess 45,622,271 15 .., 69,282,032 4 ... 26,382,139 86 

Total ccccosscccsccccess 3,875,683,726 33 .. 3,908,126,617 72  ... 3,727,746,094 48 

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

INCREASE. Francs. | Decrease. Francs. 
Treasury account ........0-.+00 8,483,705 | Circulation ................c0:0000 22,852,325 | | 
COAG ociccctninictninvtesabutadctias 2,370,698 | Private deposits.................. 20,018,225 

IID i ckichdbsitldinsoctsidvticn 740,293 

The aggregate amount of the discounts is almost unchanged, 
but there is an increase of 38 millions in the branches, 
balanced by a decrease of as much in Paris. The diminution 
in Paris is a consequence of the withdrawal of 50 millions by 

the syndicate of stockbrokers from funds advanced for se 
over purchases in the settlement at the commencement o 

April. The money had been borrowed from bankers, and 
having since been reimbursed, the paper discounted at the 
Bank of France by bankers to procure the funds has been 

allowed to run off without other paper being discounted in its 
place. Discount in the open market is easier, but far from 

abundant, and the rate is firmat 33. The little ease remarked 

is due to dulness of trade rather than to a demand for bills. 

The London exchange remains steady at 25f 20c, the fluc- 
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tuations during the week not exceeding a centime above or 

below. No exports or imports of gold are noted this week. 

The Italian Government has withdrawn a further sum of six 

millions of its silver token money held by the Bank of France. 
The cash reserve at the Bank this week and last was composed 

as follows :— 
May 11. May 4. 
francs. francs. 

GI cticcuv detec 897,995,917 ...... 895,603,020 
De i sisintebease 1,161,008,388 _...... 1,151,030,587 

TOGA sacccesss 2,049,004,306 ...... 2,046,633,608 

Little business is doing on the Bourse, and prices show 
generally but small variations. Bank of France shares have 
gained a further 100f, but there has been a reaction in Suez 

anal shares. Egyptian Unified bonds have held their ground 
| fairly, the depreciation in the week amounting to only 11f 26¢. 
| Subjoined are to-day’s closing prices, with the variations on 
the week :— 

May 11. May 4. 
ae fc gc 

Three per Cents. ...........000000. 8390 ... 84 24 — O12) | 
Redeemable Threes ............ 8410 ... 8420 — 010 | 
NO ichdhcimatemnbistuacsteiiideriica 117 223 ... 117 20 + O 23 | 

BORED ceteibvbdnttivhinetdp odtinmslaive 89 90 ... 8975 + O16 
Austrian Gold Four per Cent.... 80 25... 80 0 + 025 

ce eee 1345 .. 1815 + O30 
| Egyptian Unified ............... 338 75... 34750 — 11 25 
4 Bank of France Shares ......... 5,575 O ... 5475 O + 100 O 
1 Banque de Paris .................. 1,210 O ... 1,222 50 — 12 50 
Crédit Foncier .............ssss0006 1,490 0 ... 1460 0 + 30 0 

III in cansassamiabnnsionenion 505 0 ... 51250 — 7 50 
Paris Gas Shares ............... 1605 0 ... 1585 0 + 20 0 

IN a sica daeeits ce Rea soon 2,715 O . 2,776 25 — 71 25 
Panama ...... po ecihtnimeninieeie 530 0 ... 535 0 -— 5 0 

| Northern Railway ............... 2,135 0 ...2,115 0 + 20 0 
Western Railway ............... 805 0 ... 80750 — 2 50 
Orleans Railway ................0 1,807 50 ... 1,290 0 + 17 50 

1 Eastern Railway ............0..00 760 Oxd... 763 75 + 10 0 
i Lyons Railway..................06. 1,725 Oxd... 1,787 50 — 7 50 
Southern Railway ............... 1,3u0 0 ... 1,305 0 — 5 0 | 
South of Austrian Railways... 31250 ... 311 25 + 1 25 | 

The Banque de Lyons ect de la Loire, which collapsed at the 
same time as the Union Générale. after an even more brief 
career, marked with the ssme wild s) eculations, has been | 
declared, by a judgment of the Tribunal of Commerce of | 
Lyons, to hive never had a legal existence, the provisions of | 
the laws of 1867, which require the payment of one-fourth of | 
the capital before a company is formally constituted, not 
having been observed. The founders have been condemned 
jointly to pay all the debts uf the company, and to reimburse | 
to the sharcholders the paid-up capital, with interest at 6 per | 
cent. 

The capital for the Isthmus of Corinth ship canal has been | 
subscribed, and applications for shares will undergo a large | 
reduction. The Comptoir d’Escompte in Paris received | 
applications for over 200,000 shares, the number to be issued | 
bemg only 60,000. The contractors for cutting the canal 
engage for a fixed sum of 25 millions of francs to complete | 
the work in three years. The caprtal raised is 30 millions, 
but interest will be paid during the period of construction, as | 
was done with the Suez Canal. The tolls for passage through | 
the canal are fixed at one frane per ton for vessels to or from | 
the Adriatic, and 5U centimes for vessels to or from the | 
Mediterranean. It is estimated that the receipts from shipping | 
will amount to five millions of francs a year. 

One of the great obstacles to the development of agriculture | 
in France is the difficulty the farmer encounters in obtaining | 
loans on the security of his crops. The creation of agricultural | 
credits is a problem successive Governments have endeavoured 
to solve, bui so far without success. Under the Empire, the | 
Crédit Agricole was established with a capital of 40 millions, 
under the patronage of the Government, and with certain 
privileges, but completely failed in the work, and after its | 
capital and deposits had got locked up in Egyptian securities, | 
was forced to go into liquidation. A commission was appointed 
in March last, comprising among its members M. Denormandi, | 
late Governor of the Bank of France, M. Christophle, chair- | 
man of the Crédit Foncier, and several distinguished 

| 

economists, to consider this subject, and suggest some remedy, 
and a report has now been drawn up by M. Molinari in the 
name of the Commission. Three questions had been put for 
examination : (1) Could greac public establishments like the 
Bank of France, the Credit Foncier, the Caisse des Depots et | 
Consignations, savings’ banks, &c., render the required | 
)assistance to agriculture? (2) If not, should one or more | 
special establishments be created? (3) Inthat case, should it | 
be by the State, the departments, or by the communes ? The | 
Commission answers all those questions in the negative, and 
concludes that all that is required is to abolish the present 
distinction between civil and commercial matters. The agri- | 
culturists not being by law a trader, is not within the | 
jurisdiction of the Tribunals of Commeree,and the realisation | 

| considered as final. 

| magnificent. 
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of a pledge given is a long and tedions process. In addition, 
the maximum interest is « _ cent. in civil matters, and 6 
cent. in commercial. A Biull is at present going through Phe 
French Parliament to abolish the Usury Law of 1807, limit 
the rate of interest; but the Chamber of Deputies, while 
voting the Bill so far as it relates to commercial interests, 
maintains the restriction for interest in civil matters. The 
Senate, which has now the Bill before it, has also decided in 
committee on retaining the limitation to 5 per cent. for civil 
matters. The Commission cites the example of England and 
Scotland, given on the authority of the late M. Leonce de 
Lavergne, to show that all that is required to render loans by 
banks as aecessible to the agriculturist as to the merchant or 
manufacturer is to assimilate them to traders for the per. 
formance of their engagements, and to make them subject to 
the same bankruptcy laws. 

The treaties of commerce with Belginm, Switzerland, Spain, 
Portugal, and Norway and Sweden, whichstill await ratification 
by the Senate, come before that assembly to-day for discussion. 
Tensnee has been declared, so that a single reading will 
suffice, otherwise it would be impossible to get the five treaties 
voted by the 15th, when the old conventions expire. Three of 
the treaties have to be ratified by the other contracting 
parties, and the Government has declared, in a communication 
to the committee of the Senate, that if not passed by the date 
no further extension of time will be allowed, and the General 
Tariff will be applied. Those countries are Italy, Holland, 
and Portugal, in all of which the assent of the Upper 
Chamber is wanting. The position of the treaty question 
with England is very naturally referred to in the general 
report presented to the French Senate on these Bills by M. 
Teisserence de Bort, a former Minister of Commerce. Some of 
the members of the committee wished to bind the French 
Government not to re-open negotiations with England, or if it 
did so, to withdraw all the concessions the French Govern. 
ment had agreed to when the negotiations were broken off. M. 
Tirard, however, refused to enter into any such engagement, 
but he gave the committee to understand that if negotiations 
were to be renewed, the overtures must come from the Eng- 
lish Cabinet, and the French Government would then con- 
sider what reply it would make. That assurance did not, 
however, satisfy the Protectionists in the committee, and they| 
voted by a majority of eight to six, one member abstaining, a 

| clause in the report declaring that the commercial régimé 
which would come into operation on the 15th May must be 

The Senate Committee affect to appre- 
hend that England has a secret design of imposing duties on 
French productions, and remarks that the most-favoured 
nation clause, which France spontaneously conceded to Eng- 
land, and may at any moment withdraw, is a valuable arm in 

| the hands of France, as it will enable her to frustrate any 
_ such intention. 

Accounts from all parts of France are unanimous in 
describing the appearance of all the crops in the ground as 

The only complaint is, that the vegetation, 
favoured by rain and warm weather, is so luxuriant, that if 
not now checked by drier weather, much of the wheat will be 
laid before it can come to maturity. The rye is already 
blooming, and the other grain crops are equally forward. The 
weather is not less favourable for field labour than for the 
plants. There have been no night frosts since one on the 11th 
April, and the damage done by it to the fruit-trees is now 
admitted to be much less than was supposed. The grass crops 
are heavy, and the scythe will be at work before the end of 
the week. The promising appearance of the wheat crops has 
produced no effect on the corn market, which remains firm, 
as the supplies are short, and the stocks known to be small. 

GERMANY AND AUSTRIA. 
Vienna, May 8. 

The assassination of Lord Frederick Cavendish and Mr Burke 
has caused a sensation here quite equal to that produced by 
the murder of the Czar Alexander II. What causes the 
greatest surprise is that so atrocious acrime should have been 
committed at the very moment when the Land League leaders 
had been released, and Mr Gladstone had gone as far as pos- 
sible in his concessions to Ireland. Public opinion here, as it 
is represented by the Press, is in some measure prejudiced, 
because Austria, in its relations with the Czechs, is in a 
simular position to England, and this accounts for what I 
have no doubt is the mistaken belief that very severe measures 
of repression will be resorted to, and that Mr Gladstone will 
not pursue to its full extent the policy with regard to the 
arrears of rent which he has so recently indicated. By many, 
the suspension of trial by jury is considered a necessity. 

On ’Change, the careful reserve of investors has continued 
during all the week, and even speculators have become more 
cautious. For this reason no definite tendency can be observed 
on the Stock Exchange. The price of many securities has fallen 
slightly, some have remained at the point at which they stood 

ele 
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last week, and a few have risen.a trifle. Among the last must 
be mentioned the Karl-Ludwig Railway, the Southern Railway, 
and the Staats-babn. The fact that the shares of the last of 
these rose 5 florins, notwithstanding the unpopular pro- 
yisional contract with the Hungarian Government, must be 
considered surprising. The only explanation of the fact is, 
that the Paris group disposes over 100,000 shares, and that it 
has done its utmost to raise the price just now, when the fate 
of the railway is at stake. 

There are not many countries in the world where so much 
importance is attached to a = harvest as in Austria- 
Hungary, none, in fact, except Russia and the United States. 
News of the crops are for this reason the great topic of con- 
versation here. We learn by degrees that the terrible frost 
and snowfall at Easter did much less harm than could at first 
have been supposed, and the reports of the growth of the 
crops are very favourable indeed. The sufferers were early 
fruit-trees oul oilseed. Vines were not hurt much anywhere, 
and in many districts not at all. The favourable turn in the 
course of things was brought about by heavy rainfalls, which 
came in good time. In Roumania, where no rain fell, great 
anxieties are arising for the corn crop, on account of the extra- 
ordinary heat and dryness of the weather. 

In the course of last week the Austrian Reichsrath 
debated the revision of the Customs tariff. The addition to 
the duties on coffee and petroleum, and the imposition of a duty 
on corn and flour were voted, and a great wrong has thus been 
done to the poorer classes of the population. The members of 

{\the Tyrol managed to have an exception made for the | 
| Southern provinces, Dalmatia, Trieste, and Southern Tyrol, 
which will have no duty to pay on corn and flour. This 
unexpected amendment was, of course, not included in the 
arrangement on the subject with Hungary. Negotiations with 
that part of the Empire must, therefore, commence afresh, and 
the provisional law, by which the higher duty was enforced 
immediately, must be prolonged. 

Last Wednesday the company of shareholders of the Servian 
Railway was constituted in Paris. It is to be an exclusively 
French society, with its seat in Paris. The council of 
administration is to consist of ten French and six Austro- 
Hungarian members. The original plan of making it an 
Austrian society altogether was abandoned. 

We learn from Constantinople that the Porte has addressed 
a circular to its representatives in foreign countries, contain- 
ing the information that the import of silver coins no longer 
allowed to circulate in other Huropean countries has been 
prohibited by Turkey. 

In Berlin, a stockjobber has conceived the idea of founding an 
office, the object of which is stated to be to keep the public 
informed as to the real value of securities, and to advise as to 
what securities should be bought and which should be 
shunned. The founder, however, is intimately connected with 
stockjobbers and speculators of various kinds, and it is not 
likely that the publie will look upon the information he may 
give as quite disinterested. 

(FROM OUR OWN CORRESPONDENT.) 

RomeE, May 8. 
All the week has been taken up at the Chamber of Deputies 

|by the debate on the Commercial Treaty with France. There 
18 almost no doubt at present that it will be approved. Some 
resolutions have been proposed in favour of the adoption of 
surtaves dentrepdt, but no vote has yet been taken. The 
Government has introduced a Bill to prorogue the existing 
a treaties with England, Spain, Germany, Switzer- 

and, XC, 

Public attention is again drawn to the question of the re- 
sumption of specie payments. The firm declarations made by 
Minister Magliani in his financial statement have increased 
confidence in the success of the operation. The agio on gold 
18 gradually giving way. In March last it frequently stood 
at o per cent., whereas now it varies between 34 and 23 per 
cent. Mr Ellena, the able Director-General of Customs, has 
Just published an essay, in which he shows how the financial 
and economical conditions of the country are such as to augur 
well for the success of the operation. According to the last 
return, the quantity of bullion paid into the Treasury by the 
contractors for the loan of 644 million francs is 329,590,514f 
(or something over 13! million pounds sterling), made 
up as follows :—Gold bars and non-decimal coins 53,911,074£ 
(of which 48,944,250 have already been converted by the 
Roman Mint into decimal coin); decimal gold coin, 237,901,668f ; 

————— Or 
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decimal silver coin, 37,777,780£ ; the quantity of bars and non- | 
ecimal coins being only about 18 

pty of gold paid in. As some millions of francs have been rought in during the last few days, there remain yet to be paid about 12,000,0001, of which only 6 millions are in gold ; so that there is no doubt that the whole sum will be brought 
— 

r cent. of the total quan- | 

| 

S77 

tog ther without producing those monetary perturbations 
which were feared by some. 

Out of the gold thus brought in, the Government paid 
last month to the National Bank a debt of 44 million francs, 
so that when the loan is completed the gold made available 
to the Treasury in connection with it for the resumption of 
specie payments will be 400 million frances. But it is asserted 
on good authority that Minister Magliani is adding to this 
gold fund about 150 or 200 million franes of gold, which are 
paid into the Custom House, so that at the resumption of 
specie payments there may be in the Treasury at least 55") 
million francs gold available for the purpose. It is known 
that the quantity of forced paper currency is at present 940 
million franes, of which it is intended that 340 millions 
should cir ulate as small State notes, and 600 millions be 
redeemed. Against these the Treasury will then possess about 
550 millions of gold, in addition to a certain amount of silver. 
Some attempts have been made to calculate the amount of 

coined gold and silver which will exist in the country at the 
time of the resumption of specie payments. The following 
data may, perhaps, be considered as approximative :— 

ocean t Citta itll 

5-frane Fractional 
Silver Silver 

Gold. Pieces. Currency. 
francs. francs. francs. 

In the Treasury... 550,000,000 100,000,000 95,000,000 | 
In the banks,,....... 110,0€0,000 15,000,000 51,000,000 
In the country...... 90,000,000 100,000,000 10,000,000 

750,000,000 215,000,000 ... 156,000,000 

or a grand total of 1,121 million francs of coin, in addition to 
340 millions of State notes, and 750 millions of leg 1 tender 
banknotes. The Government is at present taking back from 
France the last instalment of silver fractional currency of 
about 16 million francs, paying for it in 5-frane silver pieces. 
The amount of 5-franc silver pieces coined by Italy is estimated 
at 3~0 million francs, of which, it is believed, about 160 or 180 
millions will be out of Italy at the time of the resumption of 
specie payments. There is, besides, in the country a large 
amount of old silver money cvined by past Governments, and 
which it would be rather difficult to estimate. The Govern- 
ment has lately tried to issue some small quantity of silver 
pieces of 50 centimes (54), but they were immediately hoarded 
for the payment of Custom duries. This would have caused a 
scarcity of change were it not for the large quantity of heavy 
copper money. 

Banking is making rapid progress m Italy. The situation 
of the Italian banks on the 3lst December, 1881, was as 
follows :— 

! 
| Jcint- 

Popular | =tock Banks of | ‘Savings’ 
Bank-. | Banks. | Issue. Banks. 

PRA OF DARI erences cscncsccsssceseresecs 71 113 6 19i* 
frances. | franes. francs. fr ones. 

Paoid-up capital ..0.....ceccsscee seoseceeesee---| $1,500,000) 203, 700,) 00! 247,500,000, 75,160,000 
TG ckiepiitgtillansnatseitcntagane . -| 11,996,000) 25,300,000, 49,2 0) ,@00 . 
Ga lr ....:.- .. | 9,600,060) 37,900.000)315,100,0 0 31,609,000 
Discounts .... 1138.700,000, 196,50: 000) 40 4,500,00 105,400,000 
DI, sovencshcaietinaillicansiaiaes secteseceececeee} 98,900,000) 12,900,1% 0 112,900,0 0, 4',0U0, 00 
Gove nent stock, shar s, and other | 

SECUTILICS ... . ......ccceccecececece-cseee.. cee] 47,9°0,0% | 2 °6,900,' 60) 253,400,00 316.900,000 
Depo ts and current account .......60....-. 193,100,000. 438,400,000 217,600,00° 7.;3,900,000 

Circulation spina s Ses sp 735,500,000 wal 

* Wi © 35° offices 

There are, besides, 8 institutions of credit on real property 

(credit foneier); 13 institutions of agricultural eredit (with a 
limited business), and numerous postal savings’ banks, these 
last having 65 million francs of deposits. 

The popular banks owe their existence to the perseverant | 
exertions of Mr Luzzatti, M.P.. by whom they have been! 
started on the co operative principle, and who is the president | 

of the association they have formed. They hold an annuals 
congress, which will this year take place at Florence on the} 
14th inst. They are a great benefit to the middle classes, to} 
small tradesmen, small pr -prietors, workmen, &c. Their rate | 

of discount is generally from 5 to 8 per cent., the rate beimg, 
somewhat higher in Southern Italy. where capital and banks} 

are rather scarce, and usury continues to flourish. They are} 

well-managed and sound institutions, and deserve much } 

credit. Some of them have become important stitutions in| 

their respective towns. Eleven have a paid-up capiial not 

inferior to 1 million franes, and firs! among all is the Popular'| 
Bauk in Milan, with a paid-up capital of more than 7 —— 

francs, paying over 14 per cent. interest and dividend. a 

average interest and dividend paid by these banks is from 8 

to 10 per cent. yearly. 

It is to be regretted that there is at present no defimite 

distinction between real banksand financial companies. Though 

some large institutions attend only to banking business, many | 

companies existing under the name of banks are at the same 

time largely interested in, or connected with, railways, mines, | 

building societies, cotton and silk manufactures, &e. Out of 
the existing 113 non-issuing “ banks,” 6 have not less than 10 

million francs paid-up capital, 5 not less than 5 million francs, |. 
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and 25 not less than 1 million. The largest and best-managed 
companies present the following data :— 

| Capital. Value of each Share. | Average 
estes od — 

Banks. | | — Average and 

Nominal.) Paid-up. Nominal|{). Value on) Divid'nd 
os a Vaid UP- ‘Change.| 1880-81. 

francs. | francs. | francs.| francs. | francs.| % 
Banca di Sconto e Sete, Turin 19,000,000 10,000,000, 150 100 390 18 
Cassa di Sconto, Genoa ...... 4,000,000, 4,000,000, 250 250 | 1,120 31 
Banca Veneta, Padua......... '10,000,000, 5,500,000, 250 | 137.50 | 305 9°50 
Banks and Financial Ces, | | 

Banca di Torino, Turin ......'25,000,006 12,500,000, 500 250 770 16 
Banca Tiberina, Rome ...... 115,000,000 7,600,000, 250 125 300 65 
Banca di Credito Italiano, | 

BORD: kccnsonsivns ienpguboeoheuee | 5,609,000 £00,000 500 500 | ase 6 
Credito Mobiliare, Florence! 50,000,000 40,000,000 &00 400 | 850 10 
Ban a Generale, Rome ...... 25.000,000 12,500,000 500 250 605 9°10 

~ The number and capital of banks is constantly increasing. 
The Banca Generale has lately increased its capital from 25 to 50 
million francs ; and some newlarge companies are being formed 
at present, as the Banca Fiorentina at Florence; the Credito 
Lombardo at Milan. It is said that also at Rome a new 
Banca Centrale, with 10 million franes capital, is to be formed. 
The Societa Inmobiliare of public works at Rome is now 
issuing bonds at 5 per cent. net interest. 

According to the law on specie resumption, the Government 
has determined to promote the institution of Bankers’ Clearing- 
houses in twelve important commercial towns. The Chambers 
of Commerce at Genoa and Milan have already prepared the 
necessary regulations, and it is hoped that next June these two 
Clearing-houses will begin their operations. At Genoa, aplan 
was adopted which is pretty much the same as the Londonclear- 
ing system. On the contrary,at Milan, they intend giving toeach 
tradesman the power of clearing at the Clearing-house person- 
ally, or through his clerk or banker; but this plan is rather 
complicated, and it is yet to be seen how it will work in practice. | 
In both Clearing-houses the Banca Nazionale will act as a 
central and common bank, as the Bank of England in London. 
A very old Clearing-house exists in Leghorn; tradesmen 
clear there through twelve cashiers. I have lately seen some 
regulations relating to it, and dated as far back as 1764, about 
11 years before the e’tablishment of the London Clearing- 
house. In order to promote the institution of Clearing- 
houses, the Government has introduced into Parliament a 
Bill for the adoption of a constant stamp duty of 5 centimes 
($d), on each cheque, the stamp laws relating to cheques being 
at present very ubscure and uncertain, and cheques being some- 
times taxed with high proportional duties as_ bills of 
exchange. But up to the present the use of cheques is very 
limited, as very few people keep an account at a banker’s, 
though great efforts are made to introduce the English 
practice into Italy. 

The amalgamation of our two largest steam navigation 
companies, the Florio and the Rubattino, under the name of 
Societa di Navigazione Generale Italiana, with a joint capital 
of 100 million francs, has been authorised by the Government. 

| This company, which has a subvention from the State, trades 
more especially with Eyypt and India. A totally new steam 
navigation company has been recently authorised under the 
name of Societa Italana di Trasporti Marittimi, with its 
seat at Genoa, a capital of 16 million franes, and under the 
management of Mr Raggio, M.P., .a great and influential 
manufacturer. The company proposes to have 9 large steamers, 
with a total tonnage of 30,000 tons, which will make regular 
voyages between Italy andthe Plata. Three of these steamers 
are almost finished in Scotland, and it is said they will be the 
fastest Italian steamers This company possesses already a 
dockyard at Sestri, near Genoa, where two new steamers are 
to be built. At present there are already five companies, the 
steamers of which run between Genoa andthe Plata—F. 
Ferrari, with 2 steamers, while 2 are being built in England; 

| Schiaffino, » steamers; Du Four and Bruzzo, with 3 steamers, 
besides 1 in construction at Sampierdarena, near Genoa, and 
1 in England; R. Piaggio, 3 steamers; and Lavarello, the 
best of all, with 4 steamers, and which is paying an average 
interest and dividend of 11 to 13 per cent. At Bari, a new 
steam navigation company has been formed under the name of 
the Puglia. They possess 5 large steamers, and have 3 more 
in construction, making voyages between the Adriatic Sea 
and the African coast. P. Tassi and Co., of Milan, possess 
also 4 steamers, and have lL in construction, trading with 
England and the Baltic Sea. None of these companies have 
any State subvention. For a long time past efforts have 
been made to start at Venice a steam navigation company, 
but upto the pee they have been unsuccessful. It is 
pleasant to see that our steam shipping is increasing; but the 
decay of sail shipping has been rapid, as it will be seen from 
the following table :— 

ITALIAN SHIPPING. 
-—— Sail --—-Steam.-_—, 

: . No, Tons. No. Tons. 
I iii sd ee oe 7,768 cecese BULB W  ccooce 361 79,298 

December 31, 1880 ...........sceese - 7,810 922.146 Us alana 77,050 
- SE. cen Giaasaaeeee a 933,306 ...... BS gees 72,666 
_ 1878 8,438 ...... fee _ Bee 63,020 
- 1877 10,743 ...... 1010,190 ....... Bs etaiag 58,319 

_ BOD: casncnciascammeae 10,903 » 1,020,888 ...... 142 57,881 

—_—_—_—— ee eee -_ caEnnnnnnamay ea —ESEERMaa  tummdmmumenmemmmemeee SL aaa SeSssssssnisndisssisnssiinesnisioaiinasioneaiasliianpssaiaiinsliannny aaa 

New manufactures are being established, especially jy 
Northern Italy. At Venice, in addition to the steam cotton 
mill spoken of in my first letter (with a capital of 10,000,008), 

a new company has bought an old and small glass work with 

the aid of English capital, in order to establish there a large 

manufacture of bottles and common glass. The Societa Veneta 

di Costruzioni, one of the best in Italy, have determined to 

erect in Venice new workshops for the building of railway cars 

and wagons. Since the Government is working the Alta Italia 
railways, it has been determined that all railway stock (ex. 

cept a certain number of locomotives) shall be built in the 
country. This has led to the establishment of new workshops 
at Milan, at Savigliano (Piedmont), and at Turin, chiefly with 

the aid and sometimes on account of Belgian capitalists. The 
Alta Italia State Railways will soon remove their central 
workshops at Turin, and erect quite new and large ones, fitted 

with the most improved tool machinery. At Milan, a com. 

pany is being formed in order to establish a steam cotton 
mill. Cotton spinners in Italy are doing a good business, and 
the shares of the Cotonificio Cantoni, one of the best in the 
country, are at a good premium. Messrs Figari are erecting 
a new cotton cloth factory at Varazze, near Genoa, and they 

have ordered 1,200 power looms at the workshops of Mr Odero, 
at Sestri, by which, it is said, about 2,000 looms are made 
every year. At Venice, a joint-stock company is being formed, 
in order to establish a hemp mill at the Crocetta, near Treviso, 
where there is a large water power. At Turin, a joint-stock 
company, with 6,000,000f capital, has been constituted under 
the name of Societa di Miniere di Rome, for the purpose of 
working some copper mines in the valley of Aosta. In the 
same time the Stabilimento Metallurgico at Piombino is in. 
creasing its capital from 1,500,000f to 6,000,000F. 

Two of our largest banks of issue, the Banco di Napoli and 
the Banco di Sicolia (which are not joint-stock companies, but 
rather charity institutions), have lowered the rate of discount 
from 5 per cent. to 4 per cent. Notwithstanding a warm 
debate in the Press, the Banca Nazionale, the largest of the 
six banks of issue, has not followed their example, ceping its 
rate of discount at 5 per cent., on account of the impending 
resumption of specie payments. 

The frosts of last month have somewhat damaged the 
mulberry trees and the vines, chiefly in Lombardy, in the 
Emilia, and in Tuscany. This fact has caused a rise in the 
prices of silk and wine. But the damage was rather 
exaggerated. Rains and mild weather have very much 
improved our crops, and up to the present there is every hope 
that this year will be a rather abundantone. Next July there 
will be held at Groseto, in the Maremma, an international 
show and trial of self-binding and reaping machines. Grosseto 
is surrounded by extensive corn fields, where hand-work is 
scarce, and such implements would be a real benefit. The 
Government will buy the machines obtaining the first prizes. 
A show of hay-making machines, &c., will be opened at Padua 
on the Ist June. These implements are very little in use in 
Italy, while the steam-threshing machine of English make has 
already spread itself all over the country. 

The Senate has approved the new Commercial Code and the 
scrutin de liste, which have become law. 

Nottces of Books. 

A Review of the Position and Prophecies of the Bi-meta'lists. 
By Arthur Crump. London: Effingham Wilson, Royal 
Exchange. 1882. 

THE discussion on bi-metallism has now continued for some 
time. A good deal has been written and spoken on the 
subject, and many opinions have been freely expressed by 
those who advocate that the standard in this country should be 
brought into correspondence with that of the Latin Union 
and the United States. Mr Crump has formed in this 
pamphlet a useful résumé of the main events which have 
taken place in connection with the subject during the last few 
years, based on an analysis of the proceedings of the Monetary 
Conference in Paris of 1881. hat took place at that Con- 
ference is certainly not likely to bring this country nearer the 
adoption of a double standard, for the sufficient reason that no 
adequate grounds have been shown for the desirability of the 
change. Mr Crump has written on the subject from the 
sound basis of the standard now in use among us, and his 
remarks may be read with advantage by those who desire to 
study the history of the question. 

BOOKS RECEIVED. 
A Flight to Mexico. J.J. Aubertin—Kegan, Paul, and Co. 
Essays at Home and Elsewhere. E. 8. Nadal-—MeMillan and Co. 
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PUBLIC INCOME AND EXPENDITURE. 

Tur following are the receipts on account of revenue 
between April 1, 1882, and May 6, 1882, as compared 
with the corresponding period of last year :— 

REVENUE AND OTHER KECEIPTs. 

| (ors ~ 

April 1, | Aprill, |; Week | Week 
1882, to | 1881,to | Ending | Ending 
May 6, May 7, May 6, May 7, 
1882. 1881. 1882. 1881. 

a | a een 

lance on Ist April, 1882— £ £_ £ £ £ 
a England eoccescccees eee 4,937,455 4,628,026 eee ry 

Bank of Ireland ............ ee 1,039,130 | 1,295,636 ‘ia ss 

5,976,585 | 5,923,662 | 
REVENUE. ee ere ee ra 

Customs ....csserceererceeesererene 1,785,000 | 1,870,000 341,000 326,000 
WANG wcasecccvinineasqacisceciony 2,269,000 | 2,312,000 | 275,000 | 269,000 

4 Stamps.....ceeeceeereeeeeeseeeseees 1,328,000 | 1,289,000 263,000 222,000 
a Land Tax and House Duty.. 295,000 | 285,000 45,000 | 45,000 
i Property and Income Tax... ina 1,078,000 | 1,199,000 | 145,000 | 139,000 
3 Post Off1C@ .....seeecerenreneeeees we 760,000 | 760,000 nil. | nil. 
¥ Telegraph Service ...0...cccere. eee 130,000 130,C00 nil. nil. 
3 Crown Lands .......ccereeeeeees ae 30,000 30,000 nil. nil, 
4 Interest on Advances for 
4 Local Works and on 
= Purchase Money of Suez 
a Canal Shares..........000+ 126,759 | 135,980} 53,295 54,630 
a Miscellaneous .....ss00e-ereeres 320,341 | 436,208 5,399 | 414 

4 Beventie s.cccsssseseee | 8,!22,100 | 8,447,188 | 1,127,694 | 1,056,044 
4 Total, including Balance ...|14,098,685 [14,370,850 
a OTHER RECEIPTS. 
4 Advances, under various Acts, repaid 
3 to the Exchequer ...........0-scccesseses 323,815 | 272,335 

: Totals .......sseecsseesseereessesest 4,422,500 |14,643,185 
4 The expenditure during the same period amounted to 
3 9,572,9321, as compared with 10,266,1227 in the corre- 
a sponding period of last year, the issues during the week 
a being 1,056,3811. 
3 During the week the cash balances have increased 
4 in the Bank of England and in the Bank of Ireland, as 
4 follows :— 
a Bank Bank 
Er of agent. of oe. Total, 4 £ 
E Balances on April 29 ... 3,062,806 ... 862,455 ... 3,925,261 

_ May 6... 38,250,613 ... 895,455 ... 4,146,068 

Increase ........... a 187,807 ... 33,000 ... 220,807 

TO READERS AND CORRESPONDENTS. 
‘he Editor of the Economist cannot undertake to return rejected 

communications. 
Communications must be authenticated by the name of the writer 

Gasette. 
BANK RETURNS AND MONEY MARKET. 

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

the week ending on Wednesday, the 10th May, 1882. 
ISSUE DEPARTMENT. 

| 

] ae The Bankers’ 
LOO LLRs ee — 

2 z 
4 Notes issued ......c0. 37,639,755 | Government debt... 11,015,100 
4 Other securities...... 4,734,900 
‘4 Gold coin & bullion.. 21,889,755 
4 Silver bullion......... on 

37,639,755 / 37,639,755 
BANKING DEPARTMEN?1. 

' £ £ 
Proprietors’ capital.. 14,553,000 | Government securi- 
Rest .., mitdeoeiad ccvessece | SER OMATEO L, Wiiiindcaccocscscéncspecen BAT EED 
Public deposits, in- Other securities...... 20,873,340 

cluding Exchequer TOOUED ccccccccecesseseen. . LAaOe 
Savi ngs’ Banks, Gold and silver coin 1,015,575 
Commissioners of 
National Debt, and 
dividend accounts.. 5,146,212 
Other deposits ...... 23,751,333 
Seven-day and other 
WHE. ieneeastictenas 227,881 

46,794,133 46,794,133 
Dated May 11, 1882. FRANK MAY, Chief Cashier. 

THE OLD FORM. 
The above Bank accounts would, if made out in the old 

form, present the following results :— 
__Lrasriiries, ASSETS. £ 

Circulation (including bank Securities .scecsccsessein vcsseene 35,544,553 
a MD -ceseseeseianess e+. 26,436,631 ) Coin and bullion .....c.s0000008 22,905,330 iblic deposits ........... ereseee 5,146,222 vate deposits...” 23,751,333 

55,334,176 58,419,833 176 The balance of Assets above Liabilities being 3,115,707:, as stated in the above 
account under the head Rest. 
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FRIDAY NIGHT. 
The preceding accounts compared with those of last 

week exhibit :— 

579 | 

| a Becrease. 

Circulation (excluding bank post bills) . ada =f ocneeea sis 160 Public deposits ........«.. uneiniol edkshcda ee ae 
NU « $91,361 ket ne : : Government securities ........... sabes “ 80,000 ‘i Bein a Other s0nrities .....ccccccoccecss.cese saenenie ” $4,454 oa ws Sat ace eGo ce eee se ee os ee ane. . Wg ee te IN gis ieinintind dixie tiasndikscceibine antic sc aesened . int des-eeeneat 34,68 | 

The following is the official return of the cheques and 
bills cleared at the London Bankers’ Clearing House :— contort tidiahlianssineeneianinenemianaemmenioaanaieeetae eminent eine teil 

1882, 1882. | 1881, 

| eo | Thursday ......... May 4] 20,212,000 Apr.27| 15,634,009 May 5 | +20,034,000 Friday ............ » 5 | 16,949,000 | ,, 28 | *52,923,000 | ,, 6 | 16,358,000 | Saturday ......... » 6! 17,550,000; ,, 29| 21,466,000; ,, 71 17,000,000 
Monday............ » 8) 16,558,000 (May 1 | 19,325,000 | » 9] 14,988,000 
Tuesday............ » .9| 14,472,009) ,, 2/ 17,150,000) ,, 10] 15,911,000 
Wednesday ...... » 10) 16,768,000 | » 3 | 20,867,000 | il | 16,691,000 

a * 102,589,000 147,370,000 | "190,982,000 
a - 

+ Monthly Consols Settling-day. 
The following is the Manchester Bankers’ Clearing :— 

Sn ne 

May 6, April 29, May 7, 
1882, 1882. 1381. 
£ £ £ 

Manchester ........ iioiiaiiiaivaibal . 2,522,454 ... 2,301,216 2,276,034 , 

f The total amount cleared at the Banks’ Clearing-house, | 

Melbourne, during fourteen days ended 29th March, was 
4,813,191l. Included in this sum were notes to the ex- 

tent of 476,3531. | 

The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking | 
Securities, Reserve, and Rate of Discount, for three months | 

ending 10th May, 1882 :— 
° 

ox eA ct 

—_— —— 

| les]. | 
| Gol Securities | Fee o bi . ecurities | $5 
| Coin and | in from ened in | 5 3 | 

Date. | Bullion. | Abroad, or pot post Deposits.| Banking | Reserve. lse°5 “4 | 
out for : Depart- poms | 
Export Bills.) ment. 1228 mf 

| j SS ee ee ee ee eee 

1 ed £ ae ee oe 2 /1%\% | 
Feb. 1) 18,772,387;1,918,000 out; 25,347,205, 29,236,640, 38,280,837) 9,175,182 39 |5 1 | 

8) 19,301,065) 211,000 in | 25,115,355 29,734,145) 38,054,092) 9,935,710 31.6 || 
15) 20,737,213) 1,186,060 in 24,738,745 30,999,146) 37,514,731) 11,748,453) 333) — | 
22 | 21,260,220) 216,000 in | 24,532,660 31,989,273, 37,781,901) 12,417,560 3755 | | 

Mar. 1/ 21,780,989) 473,000 in | 25,016,455 32,990,334 39,016,871) 12,514,534 333 — : 
8| 22,293,205; 423,000 in | 24,525,140 32,684,520) 38,004,569) 13,218,095) 373?) 4 

15| 23,171,738] 689,000 in 24,591,495) 33,526,509 37,787,986] 14,330,245 403 _ ‘| 
22 960,946) 625,000 in | 24,598,415) 32,881,577 56,345,335) 15,112,531 453 3 
29} 24,082,964! 133,000 in | 25,166,110) 34,117,208 38,014,107} 14,665,854 2) = il 

Apr. 5| 23,317,427) 105,000 in | 26337,710, 34,571,559 39,683,762) 12,729,717 35) — |! 
12} 23,420,315 526,000 in | 26,125,070 30,611,2i4 35.432,177) 15,045,265 423 — i} 
19} 23,636,172) 207,000 in | 26,107,350) 30,584,986, 45,020,819) 13,278,822 433 — i! 
26 23,777,067 | 43,000 in | 25,936,185, 30,545,522 34,844,455) 13,590,882 44) — || 

May 3/ 23,272,928 160,000 ont) 26,541,910 23,770,215 34,183,099) )2,481,013 43 — | 
10} 22,905,330; 57,000 ont 26,208,750 28,897,545 34,347,553, 12,446,58), 42}. — 

Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading | 
Exchanges, during a period of four years, corresponding | 
with the present date, as well as ten years back, viz. :— 

At corresponding dates} May8, | May 14,  May12, | Mayll, | May 10, 
with the enna week.) 1872. 1379. | 1s. | 188k. | 1B, | 

: | , | | . 

irculation (excludin £ } £ £ of £ @ c Bank post its) — 25,850,780 | 29,365,375 | 27,215,795 | 26,699,520 26 208,750 i 

Public deposits ............ 10,181,990 | 7,217,639 7,131,197 | 6,459,94) 5,145,212 | 

Other deposits ............ 19,492,204 | 29,498,741 | 25,581,346 | 25,072,035 | 23,751,3 5 1 

Government securities..| 13,308,829 | 14,675,257 | 15,664,230 | 15,789,890 | 13,47 4,213 

Other securities ......... 24,540,063 | 20,972,066 | 19,148,445 { 18,348,628 | 20,873,540 j 

Reserve of notes & coin} 9,929,152 | 19,046,477 | 15,854,724 | 15,276,696 | 12,416,530 | 
Coin and bullion ......... 20,789,992 33,414,852 28,109,519 | 26,226,126 | 22,905,530 | | 

roportion of reserve PrP er oilitios einieniaad 33 % 5li % =| 4s %, 43 % | 42) % 

Bank rate of discount... 5 % 5S | &% 3: % 3 % 

Price of Consols ......... 93 38} | 8) | 102} 308 
Average price of wheat} 553 Id | 403 9d | 465 0d | = Od. | Ss 2 

— Amsterdam (sht)} 12 0} 1)| 120 12) 221 2 | 121) 13 | 
= Hamburg (3mths}| 13 1 11t | 2090 | 20 67 66 

Clearing-house return ..| 102,388,000 ) | 84,262,009 | 94,914,000 [100,982,000 |102,589,000 

The amount of the “other deposits,” compared with 

the “other securities,’ showed in 1872, a deficiency of | 

5,047,8591; in 1879, an excess of 8,526,675/; in 1880, 

an excess of 6,432,903; in 1881, an excess of 6,723,4071. 

In 1882, there is an excess of 2,877,9931. 

In 1879, the market was still very quiet, an] money was 

offered in the Stock Exchange from account to account at 

13 per cent. per annum. The Metropolitan Board of 

Works loan was subscribed for three a but a 

rupee loan offered in Calcutta met with smailer success. 

rhs sevbitiinns of the Government Banking Bill were being 

hotly discussed. | 

Exchange sence) 25 25 37} | 25 15 20 25 274 323/25 214 a 27} 2: 

<i  —  ——arwroowv 

et we 

Paid 

Ponte agthy 

aarti. te 

art 

Se nae ee Gane. 

erin 

hal ne pt» aueting. 

pee 

spin. acs 

- : 

Heap i a 
Pm 
oa ig oe BY 
gt ali 
sua ‘ 

bats 45 cen 

ay om 
eee) at A 
SES es to. + fF he Bem 
E as 

Bee Mes 
4 ts %s4 Z 

it 
Fag a Se 

eit ee oo % 
# 

tae ge 
pee | Fs 
ie Ni - 
Fe 
com a 



1 
| 

| | 
| 
| 

} 
! 

i 

| 

580 

In 1880, the Bank reserve lost 650,000/, and there was | 

nearly a corresponding increase in the “ other securities.” 

The discount houses raised their deposit rates, and Bank 

suntide holidays somewhat interfered with business. 

Bank rate, in which, however, they were disappointed, the 

London market rate being already below those at other 
leading centres. Railway securities of all kinds were very 

|| buoyant. 

<a ecn  ESLOLLOOOG 

| 

| 

| 

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

| statement :— 
BANK OF FRANCE. 

May ll. May + | Increase. Decrease 
ASSE1S, £ i £& £ £ 

35 3 ust ca vecenatampe nea ebermeinee $1,960,000 | 81,865,000 95,000 | 
Government securities.....................| 14,104,000 | 14,104,000 | wie soe 
Private securities .................0..0-ce000] 57,044,000 | 57,253,000 | aks ; 209,000 

LIABILITIES. : 
ae 5 5s pee ppeesta em mennaaeion Regain 107,023,000 107,937,000 | - | £14,000 

Government deposits ...............:600 | 18,075,000 | 17,736,000 339,000 ; os 
Private deposits...........c.cscscsseseeens | 16,767,000 | 17,558,000]... 801,000 

May 6. | “April 29, | Increase. | Decrease. 
£ > | > > 

ASSETS. | £ } £ | & 
le Re I i... iccobswatasthsdencntt | 28,104,000 | 27,896,000 208,000 | os 
Discounts and advances ............c0e0- { 19,464,000 20,313,000 | ae } 849,000 

LIABILITIES. | | \ 
Notes in circulation ...................00+. 16,741,000 | 37,563,000 | oie | 822,000 
CTE ORGS ois iio heinipesiccnis cece 8,018,000 | $8,153,000} 165,000 a 

————— 

NATIONAL BANK OF BELGIUM. 

> May 4. “| “April 27. | Increase. | Decrease: 
£ > 

ASSETS | £ | £ | £ 
Coin and bullion 4,017,000 | 3,979,000 | 38,000 | 
Home discounts 10,329,000 | 9,556,060 | 773,000 } 
Foreign do 1,249,000 | 1,333,000 | 84,000 

| LIABILITIES. | } 
bi chk Ce pica ASE 13,358,000 | 13,151,000 | 217,000 | Circulation 3 

2,758,000 | 2,342,000 | 416,000 | Deposits: a rad 

_AUSTRO-HUNGARIAN BAN K,. 

May 6. April 29. | Increase. | Decrease, 
ASSETS. £ £ £ | £ 

Coin and bullion—gold ................. 6,331,000 | 6,232,000 99,000 ae 
Do silver ................--| 11,135,000 | 11,229,000] .... | 94,000 

Discounts and advances veseeceeee-| 15,564,000 | 15,476,000 | 88,000 | ial 
LIABILITIES. | 

Cirenlation 0.0.0.0... | 34,115,000 | 34,231,000 | | 116,000 

_NETTWERLANDS BANK. 
| May 6. | April 29. | Increase. | Decrease. 

ASSETS, | £ | £ { £ | £ 
Coin and bullion ........... rscstaesiloee 8,895,000 | 8,795,000 | 100,000) — .., 
Discount and alvances ~~ 9,662,000 {| 9,478,000 | 184,000 | 

LIABILITIES, | 1 
Notes in circulation ....................06- 16,015,000 | 15,428,000 | 585,000 
Deposits 906,000 1,219,000 

BANK OF SPAIN. 

313,000 

April 29. | Mar. 31. | Increase. | Decrease. 
ASSETS. > £ £ j £ 

| Cet GR WON io coi ck ass 6,332,C0C | 7,097,000 ve | 765,000 
Securities .| 27,907,000 28,254,000 a. 347,000 

LIABILITIES. | 
Cirenulation 13,360,000 | 13,389,009 29,960 
Deposits 10,774,000 | 10,799,009 | 25,000 

ITALIAN BANKS OF EMISSION, 

Jan. 31. | Dec. 31. | Increase.) Decrease 
ASSETS, & | £ | £ | 

Coin and bullion 5,301,000 5,403,000 | ; 102,000 

Discounts, &c. 
LIABILITIES. 

Circulation 

14,796,000 | 16,181,000 | 

29,525,000 | 29,423,000 | 

ok -| 1,385,000 

| 102,900 

THESE FIGt RES INcCLUDE—NATIONAL BANK OF ITALY. 

Jan. 3l. |} Dec. 31. | Increase. | Decrease. 
ASSETS ; | F £ £ 

Ce Wate WTI ov cscicszcdtecenincsear 3,226,000 | 3,330,000 104,000 
By NE, TEE a sages enec dd dco ckienenuae 8,610,000 | 9,764,000 1,154,000 

LIABILITIES. 
Cirenlation | vssee++-| 18,281,000 | 18,470,000 | 179,000 

WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 
| May 6. | April 29. | Increase. | Decrease 

£ £ £ =. 
I al Nt i ia aa ae ia 1,575,000 | 1,562,000 | 13,000 | jee 
Notes in circulation ............ 3,560,000 | 3,683,000 i 123,000 

et _ CANADIAN CHARTERED BANKS. 
| March 51. Feb. 28, | Increase. | Decrease 

ASSETS. £ £ £ 4 
Cash and Dominion notes .............../ 8,194,000 | 3,310,000 ae 116,000 
Dinooumtes Current. .........ccccsscceecsee. 26,777,000 | 25,833,000 $44,000 ; 

LIABILITIES. F aa 
Notes in circulation ...............-ss00-0 | 6,589,000 | 6,595,000; 84000 |. 
SII 2-205. .s snigkebibusticciebsbaac tends | 18,384,000 18,524,000 7 | 140,000 

NEW YORK ASSOCIATED BANKS. . | 

May 6. | April 29. Increase. Decrease 
ASSETS. £ £ £ £ 

SOIR: in i<.cduawkwecassccepmaneeehbenkedniaene 13,140,000 | 13,200,000 - | 60,000 
Loans and discounts........................, 63,040,000 | 62,200,000 | 810,000,” 

We RAIN isd Secchas osscaccmcd | $,920,000 3,840,000 | 80,000 

nth ibid eat | 3,760,000 | 3,780,000 | 20,000 Cirenlation a 20 Net deposits ...c.-ccccsceecsessseeseesesessees| 60,540,000 | 59,440,000 1,100,000,” 
RESERVE (Specie & Legal Tenders), | 
Legal reserve against deposits .........) 15,135,000 | 14,860,000 | 275,000 | ah 
Actual excess ... stained «1,925,000 | 2,180,000 inte 255,000 

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

34 per cent. from account to account. 

“upon arrival, stop here; and as money is easier in the 

ease if all the Italian loan requirements were satisfied, 

Ne 

ee 

rate generally regulated the outside market. The Whit- completed to-day have been small. Hence the market 

In 1881, people were looking for a reduction in the | the supply of money has been sufficient generally, at from 
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Discount AND Money Marxet.—There has beep 
rather less inquiry for money this week, and the Stock 
Exchange demands during the half-monthly settlement 

rates are the turn easier, after last week’s recovery, and 

21 up to 23 per cent. for floating amounts, and at 3} to 
There has, as wag 

expected last week, been some substantial shipments of 
gold from New York to London, and as in the face of 
those remittances the sterling exchange has again risen, 
further considerable amounts are expected to follow, 
People are talking as though these remittances would, 

leading European centres, this would probably be the 

But, as it is, the American gold forms such a suitable 
means of remittance to Italy, that we shall be sur. 
prised if some of it does not go on there. Specu. 
lations are rife as to the continuance of the drain from 
America, and, undoubtedly, there must be large stores of 
the metal in that country to draw upon; but we should 
not lose sight of the fact that it is the unprecedented 
cheapness of money in New York at the present time 
which renders the export probable, and that a revival of 
inquiry across the Atlantic would soon arrest our supplies. 
Still, all things considered, the monetary outlook appears 
unusually settled, and a continuance of existing rates 
(and 2 per cent. has covered the extreme variations for 
best three months’ paper for nearly two months past) 
appears most probable under the circumstances. 

In the Bank return, we see the completion of the with- 
drawals of gold coin for Scotland, but it has been accom- 
panied by a return of notes to the Bank, so that the cash 
reserve is only less to the extent of 34,0007. The other 
deposits are larger, while the public deposits are reduced, 
but all the variations are upon quite a small scale. 

Silver is $d per oz weaker—at 52id. The India 
Council on Wednesday placed 28,46,000/ rupees, out of the 
35 lacs offered at the minimum of 1s 8;/¢d per rupee, which 
was 3d lower than last week. Next week only 30 lacs 
will be offered. Since April, Ist, 1,62,81,652 rupees have 
been sold, realising 1,365,3401. 

Already, dating from last Saturday, the shipments of 
gold from New York for Europe have exceeded 1,000,0001, 
and a large sum is expected to leave to-morrow. 

Tenders for 1,000,000/ Birmingham Corporation 34 per 
cent. stock were opened yesterday at the Bank of England. 
The applications amounted to upwards of 2,000,000, at 
prices varying from minimum (997) to 1021 10s per cent. 
Tenders at 1007 2s received about 55 per cent. of the 
amount applied for, those above that price being allotted 
in full. The average price realised was about 1001 4s 3d 
per cent. 

The Institute of Bankers notify that at their meeting on 
Wednesday next a paper will be read by Mr R. W. Barnett 
on “The National Banks of the United States of America.” 

The following circular, sent out to the shareholders of 
the Union Bank of London to-day, records a foregone 
conclusion :— : 

2 Prince’s street, London, 12th May, 1882. 
Srr,—I am directed to inform you that a large majority of the 

proprietors of the bank have intimated their desire that it shall be 
registered as a Limited Liability Company. The directors will, at 
the general meeting to be held July next, propose resolutions for 
effecting such registration on a proper basis.—I am, Sir, your 
obedient servant, Joun Seatu, Secretary. 

The meeting of the largest joint-stock bank in the 
United Kingdom—the National Provincial Bank of Eng- 
land—has been held this week, and seeing that the 
accounts are made up to the 31st December last, it is @ 
mistake that steps are not taken to hold the meeting 
earlier. All the items of the balance-sheet and profit and 

_loss account must have been available months ago. The 
meeting was of a congratulatory character. The deposits 
held increased during the year as much as 1,732,708), 
raising the total to the vast sum of 30,871,2167; and the 
acceptances also showed addition. The dividend was 
raised to 20 per cent. on the increased capital, and a sub- 
stantial balance carried forward. The approaching retire- 
ment of Mr Fergusson from the joint management, after 
so many years of active and successful service, was refe 
to in fitting terms. 

poorer ereereeremrirnareriniceteeemmemnnsainieiiecinenanisien ee eee te 
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May 13, 1882. ] 
We subjoin our usual discount quotations for paper 

having various periods to run, and a comparison with pre- 
vious weeks :-— 

fe Bank Bills. Trade Bills. 
Es 3 Months. 4 Months.\6 Months./3 Months.|4 Months./6 Months, 

eT ae dle Sh me | ate |e ; 6 } 
Fee aS A 4 Y Se 4B bd ed 
_ 0 af 34 ; 3} a 33 4 3e4t 4 e 

miae Al | ay | #i | BB | ae 24...4 2 - 3 He | | AE) 3 | gab as 
spell Ott] ee | med 8 23 | 8h | 34 

2..12 4 23 2 i 23 3 3f | 34 
28 | 2:4 234 3 at — . 4 

‘ .. 23 g | 

May Ft] a 2b 3 ay | a3 | 3% | 34 

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

Private and joint stock banks at notice 2 percent. 
Discount houses at call .......ccccsccsseeees 2 sper cent. 

_ seven days’ notice ... 2} per cent. 
poe fourteen days’ notice 2} per cent. 

The discount quotations current in the chief continental 
|| cities are as under, rates again being easier in Germany 

as well as in Paris, but higher in Brussels :— 
Bank Open Bank Open 
Rate. Market. Rate. Market, 

% % % % 
BA ciccninpeaedan 3}... SF BEUNES  ccccccces 45... 4 
BTR cisescchices 4 .. BF Sita Siicies 43 4 
Frankfort......... wt a Ve a 
Hamburg......... a St Petersburg... 6 ... 5} 
Amsterdam ...... 5... 4% | New York (cll money) 2, 3 
Money continues very cheap in New Y -rk. 
The National Bank of Belgium has raised its rate cf 

discount from 4 to 43 per cent. 
The exchanges were to-day :— 

French short exchange f 25.20 or 1 per mille against us. 
German short exchange m 20.44 or 4 per mille for us. 
New York exchange $4.87 

at 60 days is...... 
At 3% interest, short $4.90 or 6 per mille for us. 

The Frankfurter Zeitung gives, on the authority of an 
Italian paper, an estimate of the manner in which the last 
Italian loan was taken. England is put down for taking 
3,000,0001; Germany, 2,000,0007; France, 1,500,0001 ; 
Austria, 1,000,0001; America, Australia, Sweden and 
Norway, Belgium, and Spain, about 1,100,0001 among 
them. Italy only about 1,200,0001. The main interest of 
these figures is in the very small portion ascribed to Italy. 

The same paper remarks that the statement of the 
Reichsbank of the 6th inst., while showing an increase 
in the advances of 55,5001, shows the considerable dimi- 
nution in bills discounted of 904,4501. The reserve of 
notes duty free is 7,759,5007. At the corresponding date 
last year it was 8,285,0000. 
_The Berlin Birsen Zeitung continues to discuss the 

silver question, and lays it down as a principle that no 
arrangement can be made unless England joins. The very 
considerable offers about the Indian mintage appear over- 
looked in these remarks, The same paper remarks on our 
having expressed the opinion that, while it was best for 
this country to maintain a gold standard, silver might be 
best for Germany. The habits of a people and the circu- 
\lation of coins of surrounding countries have a great deal 
jto do with this question. In this country foreign coins 
are but seldom found in circulation. With Germany, 
however, the case is different. Coins from Austria, on 
one hand, Switzerland, France, and Belgium, will always 

have a tendency to circulate there. The desirability of 
uniormity with the surrounding countries, quite apart 
from the question of the principle on which a standard 
should be fixed, stands on a very different basis in the one 
country than in the other. 

Tur Srock MarKers.— Whilethe leading departments of 
the Stock Exchange continue very quiet, and all the 
quieter because political events have absorbed so much 
public attention this week, the excitement in special 
securities has gathered force with remarkable rapidity. 
This will be judged from the following record of prices :-— 

Week’s 
Friday. To-day. Movement. 

Anglo-American Brush Electric Light, 4lpaid 154 274 28 ...... + 12} 
Ditto, Wl paid... cece. uyent 1st ee Br 68 ae 

ric Light and Power Generator, 
AO cc ga a ene fe Te Pieces + 3 

Hammond Electric Light and Power, 
I ici teechin Pistol Cee Tea, DA pin 6 1 x.... + 3 

United Telephone, 51 paid.............ccccecceeeeees 133 2 wilh Te FE meen + 4 
Native Guano, 51 paid... cccccccscccecocccce 52 6b ...... = oe + 2 
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Only a fortnight ago, Anglo-American Brush shares 
were 12/, and the Hammond shares 4/. At the same 
time, the recent sharp advance in Hudson’s Bay shares 
and Mexican railway stock have more than been main- 
tained. The following list of new companies will show 
what the rush of electric companies has been during the 
week, and we understand that many others of the 
same kind are in course of being hatched. Mean- 
while, where there are such a host of patents, and the 
pickings, according to current report, have been already so 
large, there is likely to be a large crop of actions for 
infringement of patent rights. But really, who can 
tell that twelve months hence there may not be a patent 
which will eclipse all the electric lights at present before | 
the public. That such remarks will fall upon many deaf 
ears there can be no doubt. But -cautions at such a 
moment do often reach the investor, and help to confine | 
losses to the speculators who originated the rush. The | 
desire of most subscribers at the present day is undoubt- | 
edly to sell out quickly at a profit and subscribe again; | 
but any attempts to sell heavily and deliver shares will. 
certainly cause much of the existing paper profits to be | 
written off. The investor most likely to make money by | 
holding electric shares is he who waits till the rush is | 
over and picks up his shares after the inevitable reaction. | 
Present speculators are most of them bound to sell, sooner | 
or later. Meanwhile, neither Irish nor Egyptian events | 
have adversely affected Consols nor Egyptian stocks ; nor 
is gas property affected by the electric mania; and prices | 
are generally well supported. 

Five more electric concerns have been brought forward | 
this week, three being off-shoots of the “ Brush” Com- 
pany. The Inland Steam Navigation Company of Europe, | 
started more especially to take over the steamboat services | 
on certain German rivers, is a company of moderate mag- | 
nitude ; but most of the other undertakings named below, 
are of small dimensions. The Corinth Canal capital has | 

TTT 

required :— 
First 

Capital Payment Further 
1 — ae 

Previously recorded im 1852 ........csesseseeeeeeees 42,474,853 

Chicago, Milwaukee, and St Paul Railway 
(Chicago and Lake Superior Division 5 
per Cent. Ist Mortgage) .........-.6.....0--00+: 272,600 ... 263,940 ... = 

Inland Steam Navigation of Europe, Limited 350,000 ... 70,000 ... 280,000 
London and Provincial Electric Lighting 

and Power Generating, Limited ............ 85,000 ... 51,000 ... 34,000 
Brush Midland Electric Light and Power, 
TI gs okcs capitis sinc seuapito gamers 107,000 ... 32,100 ... 74,900 | 

Australasian Electric Light, Power, and j 
. Se nk me aga cada nate 120,000 ... 36,000 ... 84,000 [ 
rovincial (Brus ectric Light and Power, Mi . 

lintel < duniandcxeasineses« hibit eeaiagxe 100,000 ... 30,000 ... 70,000 
Electric Carbon, Storage, and Apparatus 

Manufacturing Company of Scotland, 
EAINO sic cccsdsvithesnnea penance 60,000 ... 30,000 ... 30,000 | 

Graham’s Town and Port Alfr ilway, nis i 

Limited, 6 % Debenture Stock, at 105 ... 100,000... 105,000... | 
Northampton —— arereaae poracstebla te 50,000 ... 10,000 ... 40,000 

R. N. Cunningham and Co., Limi 7 

Siuteel. Lon ors are ve 100,000... 20,000... *40,000 | 
5 d Walthamstow i 

po es ees Venta 65,000 ... 26,000 ... 39,000 | 
Northern Accident Insurance, Limited......... 50,000... 10,00) ; * 

| Garantors Land and Building Fund ...... vege 19,000... 2,000 ... 8,000 | 

1,169,000 
i — 

it. ancaiinaisatane $3,943,853 ate 
* There is a further liability which it is not intended to call up. 

The corresponding total in 1881 reached 92,303,0621. 

The Dutch Government have announced particulars of 

a proposed 3 per cent. loan for 83,000,000f1 ( say 6,900,000D), 

the proceeds to be applied as foilows :—2,500,000/ to the | 

purchase of the Dutch section of the Antwerp and | 

Rotterdam Railway, 415,0001 for a canal between Amster- | 

dam and the Merwede, a similar amount for national 

defence, and 2,500,000/ to covering the deficits of the 

the Dutch East Indies. Probably not much of this loan 

will come here. 

British Government Securrrres.—The fall of 

which occurred in the Three per Cerits. on Monday morn- 

ing was recovered before the close of the day, and yesterday 

Consols stood at a rise of } onthe week. To-day, however, « 

| there has-been a slight relapse upon the Egyptian news. 

| Indian stocks are firm. 
—— —— 
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-.| Meve- CLosina PRICES. 
To- jment on 

Week. 

+ % 

Last | | 
Fri. | Sat. | Mon. Tues.) Wed.) Thur.) day. 

joa? To1g 21013 21017 21013 2 Money .......+. 1014 41014 2/101§ 21014 31012 21017 21013 
ee ioseeah cal i 4 olf sol 201 21014 2i101;24 1044 : wy 

eee 100} }/100$ 4/2 3 | 
News % a hi iH 41100} +1008 $1008 } 1005 $1008 4) + ¢ 

See '$5} 64'S5 6485 6485} 6} 85} 6:5} 65 S54 64 
Exchequer Bills June 3 %\5/ 10/p,5/ 10/p we 10/p,5/ 10/p'5/ 10/p|5/ 10/p 

Bank Stock (last dividend | | 
SO %d.....<000 scakcavaiicoae 287 9287 9/287 9°87 1 9 288 90 288 "7 +1 

India 4 %, redeem. at A 
888 ...... ae KOM £ 1O4$ §)104$ $)104§ 4)1045 4/Lost #1044 ‘| + 3 

Metropolitan Board of | 
Works 5k % Consola...{1058 6105§ 2105§ $105§ 4)105§ 7/105} 6105} 6... ... 

October, 1 

Coton1aL GOVERNMENT]DEBENTURES.— Few alterations 

have occurred, and those of an irregular character. 

Canadian 4 per Cents., and South Australian 4 per Cents. 

are about } lower, and Western Australian 4 per Cents., 1 ; 

while Cape of Good Hope 4 per Cents. have risen 5; and 
New Zealand 4 per Cents., 1. 

Foreign Government Securities.—That a virtual 
revolution in Egypt should cause a rise in Egyptian 
stocks may appear strange; but the feeling to-day has 
been that matters have now gone sufficiently far to 
necessitate Government intervention, which would mean 
that the bondholders would be amply secured. The 
“international” dealings in Egyptian stocks have been 
very large during the last few days. Meanwhile, the 
detailed returns from the Egyptian Public Debt Office 
show that on the Ist inst., there was, after covering the 
services of the Unified Debt, 513,1027 in hand upon that 
account, and 42,3681 on account of the preference stock. 
For the rest, the changes in foreign stocks have not been 
large, and business not of an important character. 

Messrs Dreyfus Brothers and Co., of Paris, enter a pro- 
test against the arrangements between Chili and the 
Peruvian bondholders, They say that they purchased as 
far back as 1869 two million tons from the Peruvian 
Government, payable for in advance (though how much of 
this guano they received is not stated),and that they shall 
“claim as belonging to them any guano that should be 
sold or delivered to third parties by the Chilian Govern- 
ment.” We were under the impression that all proceeds 
of guano sales were publicly and specially hypothecated to 
the Peruvian bondholders, and such is the only agreement 
of which there is cognisance in this country. 

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

Closing Prices Closing Prices Inc. 
Last W To-Dav. or Dec, 

Argentine 6 %, 1868 ..............0.0006 » lds i 102} 3 + 2 
Ditto 6 % Public Works, 1871 96 7 97 8 + 1 

Austrian 5% Silver Rentes(lessincme.tax) 644 5} 65 6 + 43 
Ditto 4 % Gold Rentes - 78% 94 79 80 + ¢ 

Brazilian 5 %. 1865 ..... - 1012 101 2 iis bus 
Ditto 5 %, 1871 ..... 101} 2} BORE EP sew ns 
BE Ah ig MT sscencnasisncansmesbdnaccusneaban 102 3 1025 3 + 2 

Buenos Ayres 6 %, 1873 ..........sesecseveees » 9445 94% 5} gsi) ate 
GN Te: Wher INTE es ncondesesscacuctecsincsasens ee 914 2e 92 3 + 4 
OE TAROT Wy BEB cin woscasncisrenccesvensnins 18 20 wnestedin 1§ 20 a 
Danubian Principalities 8 %, 1867 ......... 109 11 sbierouns 110 12 + 1 

Rae Dadra Bamied .icccsccccsccccccecses aoe >. eee 68 3 + ii 
itto Unified Debt Stock .............000 « CO Bek. scans 68} 4 + 

Ditto 5 % Preference Stock ............. ss } be 833 2 + i 
Do 5 % State Domains Mortgage ...... 9 ccvsseves 80 OO + 1 

MAID TRON T Wj BETO esivcdsccesessesncovcescnses eG ~ -seesagaes 162 4 we Sa 
MID We Wii sesandiruncnchabivetaancinametiihewaninbin - 1173 siete . 1173 » eee 

yg eee ae a --  eapeerene 93 4 > 
Ditto 4 % Gold Rentes .............. ae phibienken 752 6 + # 

Italian 5 %, 1861 (less income tax) ......... 89 oot 89) 3 + 32 
Ditto 6 % Tobacco Bonds (less tax)...... 10k 2  — cesccseee 101 2 ose 

DapaTiend 7%, TGTS . .corccsecssscncssocscscesences BOSD MOE csescrice 1113 23 sm 
EIEN TOL. cevkos situdsiunbaenenyueXbcounsancbiiia . 227 3 seasbees . 2234 —- 3 
Norwegian 44 %, 1876 .............ccccccsssecsee 102 4xd__s.s... «102 4 ae 
a a Ee ae SA ORE anesceces a 

eS ea. 164 3 iin 164 3 sae). tae 
Ditto Consolidated 5 %, 1872.............6 12} eestinces 123 ¢ eee 

Portuguese 3 %, Bonds 1853, &¢. ..........0 ee -weeuessien 533 4 + } 
Prussian 4 % Consol ... ......cc.cosscssssscses BOP UE > atmos SE Ae css aes 
SOIR ID OI cxecitisscnstinnsssvdscsbussckoces it ie 35 + 1 
SPIELE TANI : wiicadncdsmmapdeonsenossceurtban B24 Sxd_ —ccercocee 833 4 + 1 
SR ETE. escicincscnshasanccceeviwebaannies ee tikieiens $5 3 + 2 

ee 843 5 es 825 + 3 
SD Wb a MINOT cbc chrencsiénpuvanigeconensnstoan wee ese 84} 2 + 2 

ENR TE IUD sun niigiitebseatedeldeiasecbicabeen S|) eee 86} 7 + $ 
IR iat I i ncccnucuahrpbcmaruipsiiainiomneianla RAD - “eto 754 63 + 2 

Ditto Anglo-Dutch, 5 %, 1864 ana 1866 89 90 dienceres 8) 90 ac hom 
Ditto 4 %, Nicolai Railway Bonds ...... Pe GOI nciosins 73% 43 ahs 
MII NE gi eccnn tae alee 100 2 eee - 102 dink 
II asics as cvccensdbcd adecocsiaebactinces 28} 3 Sineecie —- 3 

Ditto 5 %, 1870 (Quicksilver Mortgage) 102 4 eercesess 103 5 + 1 
SE TE ccenmachst baniewaacartacermetinee 453 sancanae 45 2 oa 

Turkish, 1854 (5 % Egyptian Tribute) ... 868 wniuieds 86 8 a 
SS DEAR cn. sansuidnanvenshnes sanidastien Pe OE: . -aikessaes 34} 2 - 4 
Ditto $ %, 1862 ............... Seek cioaconil One -) nen Se oom 
Ditto 5 %, 1865 (General Debt)............ 13} 3 cubesenes =a —- 3 

NN I chai cnsiccinahscioenleteda ee “aunaiis 16} 3 - 4 
SRG TEED sncecdienumineemiaiianna 145 3 sen ae - & 
IN i TE in cos siusiehiiabenmnbiiaaianal 68 4 eovcccese 68} 9 + 3 
NNR ITE | cccnininiduenieascmaceckanieasl 133 § covcccses | SE § ae 
Ditto 9 %, Treasury Band C......... ... 272 8¢ sibiinili - 2748 —- ; 
Ditto 5%, Ottoman Defence, 1877 ...... ee aes ae ee + 3 

United States 4; % (par 102}) .............0 Bare ee . aise 1162 17}xd..._... 
BO ee I ios eiiiievcinnintntaiines 1224 3 ineadiew 122833 + } 

CUrugaay 6 %, 1871 (now 23 %)............... 39 40 piste 39 40 jul. ieee 
NINE 55. <5. caciasbedsuebixeninscancteeule 38 40 sinnvaticns 38 40 
Virginia 6 % Funded .................e....ce000 —s 080s aati 645 - 2 

Home Raitwayrs.—Strange to say, although the 
traffic returns have not turned out well (we explained lagt 
week why the increase then observable in goods traffic was to 
some extent artificial), the market values of the ordina 
stock have risen in various instances. Metropolitan Digs. 
trict has advanced more than 3 per cent., upon a rumour 
of some arrangements being entered into with the Great 
Western, which system the District already touch at 
Ealing, and seek to compete with by various other exten. 
sions, for which Bills are now before Parliament. London 
and North-Western stock has attracted many inquiries, 
Rhymney stock is quoted 10 up on the week; Taff 
Vale, 7; Whitby, Redcar, and Middlesbro’, 33; and Lon. 
don, Tilbury, and Southend, 2. 

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

Closing Prices Closing Prices Ine, 
Last Week, To-Day. or Dec, 

Gdledonian ....s..ssrecccersccssrsrcesesrsescerseeces LODE F — cerseoeee 108FD — FZ 
Ditto Deferred No 1 .......ceceeee eucence ae eases Ee ae Sa 

Great Eastern............. behedaennabeieseus ssveese. . TEED ecoccccce CORD + 4 
et PII is enscavasonsossscsonecenas iui Se cenvesen,. SED ade. ae 

DIEGO A. cocccssece dovensaensiecoee SEE, 3 ccvcrecce 1413 3 —- } 
Great Western ....cccccococcorssccrccrscscoscscoce LALE SE cccvcccce IAF BE ... 
Lancashire and Yorkshire........ srcceeseéoské “EEE OR onsisone’ See + 3 
London and Brigbton........ times Bene sin De 1S 4 
BRIM: ccssssusarsasnssntonsserad vesasenke csovccssee L44E Sh corres 14584 + f 

London, Chatham, ana Dover ........00008 315 ee ise dee 
Ditto Arbitration Preference .......... © MORE SE acecesses. BOR + 4% 

London and North-Western .......sccc0scce 1705 1 — seecooeee 1713 28 + 1 
London and South-Western ........ inmum so gceieacea, 2a aes 
Manchester, Sheffield, and Lincolnshire. 87 4 Sedan 873 8} + 3 
DRG OTOL OA, ..0...55.00sesacsssaceveenrens f MEE” asesnanigs 525 ¥ >. 4 

Metropolitar. ......... niacdescdn ens enensaciaieeeael EEOE GE sserssexs See OE nek. caus 
Metropolitan District ...............:seccesesees ee Races 602 13 + 3} 
NUE « ciccicda so Gathncas skins oucssisvonatsvasssbanle re é oy ae ee 
Werte BURT OrGare .06.60060cceccvsscasessovensee rr 81 oan 7 ee 

NAR ac scoss ey ericaccrevvcsssvessaceuaes OEE 8 aeveeenee 94% ¢ —- ; 
North-Eastern—Consols..............ccecceeees DE Adascevds 1693 3 

ES ETE ES Ee 134} 53xn........ . 1353 66 + 1 
RR ERMINE so ie sb sscascnrnaxoseciusesnnsen 126} {xn ......... 126} 3 + +} 

The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending May 7 to 1,117,515), 
being an increase of 7,316/ on the corresponding week 
of last year. 

RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 

Week’s Receipts. alf-year to date.t 

Inc. or Dec. on Inc. or Dec. on 
Correspond- Correspond- 

ing week ing period 
Anup, in =. Amount, in 1881, 

£ £ 
Great Eastern FORO O eset eeeeeeees 58,537 a 2,517 eeneeeeee 985, + 49,901 

Great Northern .......... coccecee 65,629 — 464 cesccocee 1,164828 + 41,344 
CPORE WentOrA ..0000.csesseeese0cee oS ir ne: soe «2,461,649 + 123,187 
Lancashire and Yorkshire ... 70,487 + 4,207 .....e008 1,305,337 + 67,244 
London and Brighton ........, 36,593 — B04 cccccocce 638,425 .+ 45,351 
London, Chatham, and Dover 21,034 + 378 cesccoces 349,612 + 17,071 
London and North-Western... 191,711 + 1,028 wu... 3,259,641 + 116,633 
London and South-Western... 49,0830 + 124 cscs 856,197 + 67,000 
Manchester, Sheff.,& Lincoln, 32,494 + 2,251 woe 554,613 + 29,233f 
Metropolitan iigaiduveniey envesidas 11,570 + Oe siete 207,011 + 2,966 
Metropolitan District ......... 7,405 — 263  rscecee 130,803 — 2,105 
SNL <kjniistanasnapssavesnaccacsxes 33,556 — 1,391 icc 2,321,766 + 50,221 
North-Eastern ........ccccccccsoves 134,952 + 3,812 .....0 2,158,837 + 95,224 
South-Eastern ........... peovecsces OER RADY ccecscces I + 26,163 

PEIOEOOIRM ooesscsnpsircesoreevecen 54,822 + S18  rscocres 757,988 + 914 
*Glaszow and South-Western 20431 + 512 Vue 283,996 + ea 
PERGEGR SAEEAIGD secciseccosscxeceves 095 + S45 cossesee 653,776 + 32,272 

1,117,515 + 7,316 .. + 793,763 
* In these cases the aggregate is calculated from 
+ We a the aggregates as published, 
t Exclusive of Cheshire lines + 2,6401, 

Cotontat Rartways.—The changes this week are very 
slight either in Indian or Canadian securities. Grand 
Trunk stocks are rather weaker, owing to the reported 
pushing forward of the Ontario and Quebec line. 

Closing Prices Closing Prices Ine. 
Kk. T Dee, 

the beginning of February. 

BritisH Possessions, Last Wee or 
Bombay and Baroda........ sibhinindesnevin ccovce 1485 4 “ Grand Trunk of Canada... o i 18" - + 

Ditto Third Preference ........ . 372 ¢ - # Great Indian Peninsula ..... . 1467 + ¢ 
Great Western of Canada . 13 3 —- i 

lek log totic ockanreci series Bean 129 30 

American Rariroap Securities. — This department 
has been remarkably quiet. Wabash shares are 1 higher ; 
Ditto Preference 1 lower. Lake Shore has improved 1}. 
Central Pacific, Ohio and Mississippi, 1; Erie bila- 
delphia and Reading, }. allied: 

Forrien Raitways. — Central Argentine Ordinary 
and Debenture stocks are quoted 1 higher; Dutch Rhenish 
shares, }; Great Western of Brazil,2; Mexican, 1; Northern 
of Buenos Ayres Guaranteed shares, }; the Deferred, }; and 
the Debenture stock, 1; and Varna shares 1, Royal Sar- 
dinian shares are {| down. Of the obligations, Imperial 
Brazilian Natal have fallen }; 
Ottoman Five per Cents., 1; but Varna are about } 
higher. 

; Minas and Rio, }; and} 
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Banxs.—Bank of Africa show a decline of }; London 

of Mexico, }; London Joint Stock, $; and Union of 
Spain and England, }. On the other hand, I mperial 

Ottoman shares have advanced §; London and Provincial, 
1. London and Westminster, }; Nationa! Provincial, }; 
and the 127 paid, 1; Standard of South Africa, }; and 

Union of Australia, . 

TreLecRaPHS.—Anglo-American Ordinary has given way 
1 the Preferred 3, and Western and Brazilian, 3; but 
Direct Spanish are 5 higher, and Direct United States, }. 

There has been a good deal of speculation in United Tele- 
phone, which have risen about 4} during the week. 

Insurance.—Marine shares are about } higher, while 
Commer, ial Union have fallen 3, and North British and 

Mercantile, 1. 
Mrvnes.—British mines have been rather weaker; the 

principal movement, however, having been a fall of 1 in 

Van. Of foreign undertakings, Cape Copper have risen 1, 

and Tharsis 1; but Indian gold mines, and foreign mines 
generally, are weaker. 
Warerworks, — Chelsea stock is 1 down; East 

London, 13; and Lambeth 2; but West Middlesex New 
are } higher. 

Canats AND Docxs.—Birminghan Canal Stock is 
quoted at a rise of 1, but London and St Katharine Docks, 
and Suez Canal, have each given way 2. 

ComMMERCIAL, INDUSTRIAL, &c.—The “ electric” infatu- 
ation does not yet seem to have reached its limit. Anglo- 
Awerican Brush Light shares, 4/ paid, are about 12 higher 
on the week, while the 107 paid have risen about 235; 
Electric Light and Power Generator shares are } up, and 
Hammond Electric Light, 3}; Brighton Aquarium, 3; 
Crystal Palace Preference, 1; India-rubber Gutta-percha, 
+; Native Guano, 23, and Rio City Improvements, 3; 
while Royal Aquarium shares are + down, 
Corporation Stocxs.—Nottingham stock is about } 

weaker. 
Fryanctat LAND AND InvestmENT.—American Invest- 

ment Trust shows a rise of 1; Foreign and Colonial Trust, 
1; Hudson’s Bay, }; Imperial Credit, }; Natal Land, ¢ ; 
Railway Debenture Trust Debentures, 1; and Van 
Diemen’s Land, 2. Australian Agricultural are down 1, 
and Australian Mortgage Land, &c., }. 
_Gas.—British shares are 1 higher, Cagliari, } ; Commer- 

cial New Stock, 14; and South Metropolitan A,1. But 
Gas Light and Coke A is 1 lower, and London 1. 

Tron anp Coat.—Ebbw Vale have declined }. 
Suipprnc.—Cunard Steam are } down. 
Tramways AND Omnisus. — Belfast, Hull, London 

Street, and Nottingham are all } higher; but London 
General Omnibus has fallen 5, and Vienna Omnibus }. 
BULLION.—The following is taken from the circular of 

Messrs Pixley and Abell, dated May 11th :— 
Gold—The demand for gold during the week has not been so 

large, and consequently only 62,0001 has been withdrawn from the 
Bank ; this amount, which consisted of Dutch gold coin, has been 
sent to Holland. The Peninsular and Oriental steamer has also 
taken 56,9001 to India. 35,0001 in sovereigns have been sent into 
the Bank. The arrivals have been small, comprising only 14,0001 
from Melbourne, and 30,0001 from Lisbon. The shipments from 
New York have recommenced, and there is now 890,0001 afloat for 
this country. 

Silver—A demand on Spanish account caused a rise in price, 
and bars rose to 524d per oz; the order being for the time completed, 
a relapse has taken place, and the rate may now be quoted as 523d 
per oz. We have received 29,1701 from the River Plate, and 18,000 
from the Pacific. The Peninsular and Oriental steamers have 
taken 57,0001 to India, and the same Company’s steamers, Tanjore 
Been have taken 152,000l from Trieste and Venice to 

ay. 
Mexican Dollars.—A few transactions have taken place, and as 

there have been no arrivals of any importance, the price has 
improved to 513d per oz. 
Exchange on India for Banks’ drafts at 60 days’ sight is 1s 844 

per rupee. 30 lakhs of rupees of India Couneil bills were offered 
yesterday at the Bank of England, with the following results :— 
On Calcutta, rs 10,25,000, average rate, 1s 8°062d; Bombay, rs 
18,00,000, average rate, 1s 8°062d; Madras, rs 21,000, average rate, 
ls 8:062d. Tenders at the official minimum of 1s 87sd per rupee 
receive in full. 30 lakhs of rupees of these bills will be offered on 
the 17th inst. The latest quotations of exchange from the East 
are, for telegraphic transfers from Bombay and Calcutta, 1s 84d 
to 1s 824d per rupee; for Bank bills at 4 months’ sight from Hong 
Kong, 3s 9d per dollar ; and from Shunghai, 5s 34d per tael. The 
Per cent. Rupee Paper is 915 to 9lvs, and the 4 per cent. $44 
Quotations for Bullion—Gold—Bar gold, fine, 77s 10jd to 77s 11d per oz standard, last price; bar gold, containing 20 dwts 
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silver, 78s to 78s O}d per oz standard, last price; Spani 
doubloons, 738 93d per oz; South American Acabinenk he Ob 
per oz; United States gold coin, 76s 34d per oz. 

; Silver.-—Bar silver, fine, 52}d per oz standard, last price ; bar 
silver, containing 5 grains gold, 528d per oz standard; cake silver, 
566d per oz; Mexican dollars, 514d per oz, last price; quicksilver. 
6l 5s to 61 7s 6d; discount 3 percent. - 7 

___ FOREIGN RATES OF EXCHANGE ON LONDON. > ; 

| | Rates of | Rates of Late: Exchange \Lat’st, eee) 
i tes.;on Lond. evades Londn.’ 

Pee aie |My 12) 25.20 Short |Bucharest...... ‘May 6 25.05 | date 
Antwerp ...... 25.254 — (|New York...... ; ii 4.87 0 dvent ee eat om en col ai ---| ens _— 

r 2. — |RiodeJaneiro, — & 214d a Frankfort ,.. 2046 | — {Valparaiso 'ara7] Son (™ 
Hamburg tenons 20.41 == P rt Eli beth! s eee Berlin ......... 20.44 jon), EN wg ile F = 
ma enasnrndiadea oan an oo ee ee a — 

ae oe) >. eee a ee Bt Petersburg. 4% — |Ceylon area SY = 
orence ...... —... Sad — /|Bombay......... ‘My 19 18 os 
eee Sedans — 6 46.95 a — eae > 10 ee os 

EBROR. ccccucces —— eee a= = — 
Constantnple.| — ais _ eenien — 10 5at = 
NR Racenciccdl re — {|Penang......... !Aprl 393 —- 

May 9. | May 11. 

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

AMMPETGAM ..02200sccrrccccecsecsosseccecaes 3 months} 12 43; 12 { 12 12 
MUIR ciiocdtattcaletairuntimacoaenenicee At sight | 12 of 12 it 12 a 12 1 

EMMI 0... ssnccvetsvssucscesscsczcensseess 3 months | 20 63 20 62 | 20 66 
BIE ance tectitsdiecdiiniaye saneccrecersescesceees _ 20 64 | 20 68 20 63 | 20 67 
Franktort-on-the-Main ..........c00000 a 20 64 | 2068 || 20 65 | 20 67 
VIGMBR, .<220sceseccceeseserse — 12 323} 1215 || 12 123} 12 15 
Trieste.......... os 12 128 | 1215 } 12 128 } 12 15 
Antwerp _ 25 50 | 2555 | 25 524 ) 25 575 
Petersburg - 34 1% \| 23% 23 
PATIS .ncccererccerssccssreccceecaceensccescnces Cheques | 25 18} | 25 232 || 25 172 | 25 
BOUT shbtscdiennichdAusddieatendiouetiessdl 3 months | 25 45 | 25 50 || 25 423 | 25 4 
NOI DGG <n secininccisadensiscceescnes — | 25°45 | 2550 | 25 433} 25 
Genoa, Naples, &, ...........c0sesreesees — (|2615 |} 2620 || 2615 | 26 20 
Madrid ...... | — |458 | 46% | 458 | 46% 
Barcelona — | 4% 46% || 46% 46% 
COIS nrcrerrccererccrsrrsccecccecerccercereeses _ 464 465 || 46% 
SN ia nitncatneiisdadeacadeumindbantecanions = 46 46} i 
Fy MINE <uncnoraknenhidsadieadiiummibncetaiiin _ | 46} 463 i tet 46} 
Malaga oercccscccescsscesserreereeseeseceenees — | 4 463 | 46 46} 
RAINE atcetcciccncbicenicicrinisiamididaieia’ | =» 51g Ss |; 513 514 
CNEL: « <scintedidansideimeniatiiadentineed = 51 51g S14 534 

NOTICES AND REPORTS. 

STOCKS. 
Argentine 9 per Cent. Treasury Bonds.—Bondholders are invited 

to attend a meeting called by the Bondholders’ Committee, at the 
Council House, Moorgate street, on 16th inst., at two, to consider 
their position, and to authorise an agent to negotiate on their 
behalf with the Government of the Argentine Confederation. 

Egyptian Finance.—The Council of Foreign Bondholders have 
received the numbers of 256 bonds of the Daira Sanieh Debt, 
representing a nominal value of 30,0001 sterling, purchased and 
cancelled by the Council of Direction on April 25, 1882. 

Japanese 9 per Cent. Customs Loan—The numbers are pub- 
lished of the bonds outstanding, amounting to 100,0001, which 
have been drawn for payment on Ist August next. 

RAILWAY COMPANIES. 
Halesowen.—The line has been inspected by Colonel Rich, B.E., 

on behalf of the Board of Trade, and approved by him. 
Varna.—The delegate recently sent to Sophia with the sanction 

of the Bondholders’ Committee. reports that he has been cordially 
received by all the Bulgarian authorities. They entertain favour- 
ably the scheme which he bas proposed for the purchase of the 
railway by the State, and have appointed a special commission to 
consider the same. 

West Flanders.—The company have declared a dividend at the 
rate of 9s 1d per share for the half-year, and at the rate of 58 6d 
on the preference shares. 

BANKS. 
Bank of Constantinople.—At the general meeting held at Con- 

stantinople on the 29th ult., the payment of the dividend Coupon 
No. 10 was fixed at 16f, or 12s 10d, payable on the 10th inst. 

London Chartered Bank of Australia.—A dividend is recom- 
mended at the rate of 6 per cent. per annum ; 5,000/ is transferred 
to reserve (raising it to 85,0001), and 7.8981 carried forward. ° 

National Provincial Bank of England.—The report for 1881 
states that, including 37,6511 brought forward, the net profits for 
the year amounted to 441,539/. Out of this, a dividend of 8 per 
cent. and a bonus of 5 per cent. have been already distributed, and 
it is now proposed to pay a further bonus of 7 per cent., making 
a total for the year of 20 per cent. The balance carried forward is 
39,3511, and exclusive of this, the reserve stands at 1,278,7501. 

Oriental.—The directors have appointed Mr Alexander William 
Anderson, late chief inspector, as chief manager, in the place of | 
Mr W. M. Anderson, deceased. 

ASSURANCE COMPANIES. 
British Equitable see — business of pI ix 

ended 31st January consis 2,112 policies, ass > 
and yielding a new annual premium of 12,0641. ‘The amount 
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have occurred, and those of an irregular character. 
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sols for Money ......... 1014 3.101 : 101g $101§ 3.1012 21013 21013 2 + & 
OSute Roatan 101 on ; iol 2/3014 31913 2. 403} 2 10Li2b 101 3. Boas as 
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Canadian 4 per Cents., and South Australian 4 per Cents. 

are about } lower, and Western Australian 4 per Cents., L; 
while Cape of Good Hope 4 per Cents. have risen 3 ; and 
New Zealand 4 per Cents., 1. 

ForEIGN GovERNMENT Securities.—That a virtual 
revolution in Egypt should cause a rise in Egyptian 
stocks may appear strange; but the feeling to-day has 
been that matters have now gone sufficiently far to 
necessitate Government intervention, which would mean 

that the bondholders would be amply secured. The 
“international” dealings in Egyptian stocks have been 
very large during the last few days. Meanwhile, the 
detailed returns from the Egyptian Public Debt Office 
show that on the 1st inst., there was, after covering the 
services of the Unified Debt, 513,1027 in hand upon that 
account, and 42,3681 on account of the preference stock. 
te the rest, the changes in foreign stocks have not been 
large, and business not of an important character. 

Messrs Dreyfus Brothers and Co., of Paris, enter a pro- 
test against the arrangements between Chili and the 
Peruvian bondholders. They say that they purchased as 
far back as 1869 two million tons from the Peruvian 
Government, payable for in advance (though how much of 
this guano they received is not stated),and that they shall 
“claim as belonging to them any guano that should be 
sold or delivered to third parties by the Chilian Govern- 
ment.” We were under the impression that all proceeds 

|of guano sales were publicly and specially hypothecated to 
the Peruvian bondholders, and such is the only agreement 
of which there is cognisance in this country. 

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

Closing Prices Olosing Prices Inc. 
Last Week. To-Dav. or Dee, 

Argentine 6 %, 1868 ................s0000 janes = | cbeebiaes 1023 3 + 2 
Ditto 6 % Public ie Works, DOTA: siesthnnniel 96 7 Sebuneeee 97 8 + 1 

Austrian 5% Silver Rentes (less incme.tax) me 54 cos See + 43 
Ditto 4 % Gold Rentes ..........c0.seseeeee 78% 94 os + 3 
NE TE NO ‘vei cciocinscesvessincocsenasins Ok. onsapaen 101 2 sok? <a 
SE ay MAGE. cbsvanisssvcsvanensvcensoeneeneead ct Re 1014 23... 
Be MCR scoeovncssvenchscauebesssnsden » 102% Ss 10243 + 3} 

Buenos Ayres 6 %, 1873 ..........cccccccccccses 944 5} ee 944 5h Su eck 
Chilian 5 %, BI Sancpsnodaisesiavkcccenciansies ae 92 3 + 4 
Goata, Rica 7 %, 167B........00.6000sseoceese stata ae Saniniiee 1§ 20 neh 
Danubian Principalities 8 Tp TOT ssvessss - 10911 pemereeee 110 12 + 1 

tian Daira Sanieh ............cccceeceees . 672 sieneaean 8 + ii 
itto Unified Debt Stock .............000 « 673 $xd au... SBR 4 oF 

Ditto 5 % Preference Stock ............. « Be Sonnets 833 2 + { 
Do 5 % State Domains Mortgage ...... 88 9 somsccee Ge 8D + 1 

| ge eee 102 4 ennsenee . 1624 wee” ab 
NIE 9D Wiikcnccssccasvecnsasseisnnbnisdcnaemamceda . 1173 seaessuns. Gane or ee 
PRP BT Fe avecsevsnccsincnivcseces’ » 934 abensanse 93 4 - 

Ditto 4 % Gold Rentes ............ccsceees i ee sees 752 6 + #2 
Italian 5 %, 1861 (less income tax) ....... ~ 892 sinnione 89} 2 + 4 

Ditto 6 % Tobacco Bonds (less tax)...... 10k 2 vs. - 1012 aie) eed 
Tapanene 7 %, UBZE  ....0rcerccrsosrorseesenenes os BEBE TBE stevens + ee (Sa 
SIN Dh. was eicssositiisssatuebbcesriessbieGa - 22% 3} es of —- 3 
Norwegian 44 %, 1876 ...........ccccsesscsvceee » eee wan BES ne: ie 
ONT © Wh, BOR vscncecssscnvossosoecesssennen Rano apeesine SO we - sen - dee 
NNN GS GS EIIO vcsscasesinvcsvecenscoesciees 164 eaeaknaes 16; 3 ee 

Ditto Consolidated 5 %, 1872.............4. 12) ¢ sabvasiie 1253 3 gua 
Portuguese 3 %, Bonds 1853, &¢, .........008 534 } suinewieh 532 4 + 3 
Prussian 4 % Consol ... ......ccccscccccoseecee MR BE kcxsreree oe oe 
SE I PRUE siisdickivavsdacsecsarscescicceds . 8&3 5 + 1 
SO ITI. ch ciicidensdbenisctineotesubicie ee DL cstnsensse 834 4 + 1 
SNE Wee EEO -sensenesawsscricounsennsdornacbl SSE Nakinasd $5 3 + 3 
SE I TRIM Tn pichigeusdnshbobumuneniaeeeseen 843 5 ieushinieen 842 5} + 3 
OY i MOE nrsvcseknisteinisScovascconteaus Oe | SdeaSeeces 843 3 + 2 
SEN TR Ud SNTU Sincccwuanccbsiedinndenkabeaedate 862 } sooseons ae = + 3 
Ditto Be is PUNE vnc cenicacananekgadceinseaanabuene Ie.» detasends 75% 6} + 3 
Ditto Anglo-Dutch, 5 %, 1864ana 1866 8990 = a... 8) 90 oa 
Ditto 4 %, Nicolai Railway Bonas ...... 73 44xd ......... in 

Santa Fé7 %, 1874 or aoa ee 
I iiisisthinccssks oak aces eee | Aesaets . 3834 —- }3 

Ditto 5 %, 1870 (Quicksilver Mortgage) 1024 wa... » 1085 + 1 
BE POs cece sncdnecitacscet eunceom osseneaiaos it ee . 4% ya 

Turkish, 1854 (5 % Egyptian Tribute) sueabnien 86 8 es 
Ditto 6 %, 1858 - 4 
Ditto 5 %, 1862 —- 3 
Ditto 5 %, 1865 (General Debt - 3 
Ditto 6 %, 1865 ..... —- 4 
Ditto 6 % 1869 .. —- 3 
Ditto 4} %, 1871..... + 4 
eee dae , Rene 

Ditto 9 %, Treasury Band C...... - ‘3 
Ditto 5%, Ottoman Defence, 1877 2 + 4 

United States 44 % (par 1024) — . = i 
Ditto 4 % (par 1023)........... 3% i 

Urugaay 6 %, 1871 — "4 %) ooo 
Venezuela 4 % = os 
Virginia 6 % ¥ NIUE sc sects neciasuiaees lea - 3 

Home Rartways.—Strange to say, although th 
traffic returns have not turned out well (we explained last 
week why the increase then observable in goods traffic was ai 
some extent artificial), the market values of the ordina: 
stock have risen in various instances. Metropolitan Dig. 
trict has advanced more than 3 per cent., upon a rumour 
of some arrangements being entered into with the Great 
Western, which system the District already touch at 
Ealing, and seek to compete with by various other exten. 
sions, for which Bills are now before Parliament. London 
and North-Western stock has attracted many inquiries, 
Rhymney stock is quoted 10 up on the week; Taff 
Vale, 7; Whitby, Redcar, and Middlesbro’, 33; and Lon. 
don, Tilbury, alk Southend, 2. 

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

ae 

Closing Prices eteDar. Ine, 
Last Week, or Dee, 

Galedonian ...... coscsecceceecosconcesces ot $s cerccvree 208) —- 
Ditto Deferred No is chevsaseeaiaaeaaa ae <neteus Se ee! tae 

Great Eastern..........++ pdceheanvananasined anes Tae cccccccee COR S + 4 
Great Northern ..........0c0c0ree0 siemens Sao eccccccee 127 8 sae ee 
UMNO A. ccnccosiene<sitcesesscevsnsonosiiaasconsio’, LEED 3 cccsrosee 1413 3 —- hk 

Great Western .....c..ccccccesccceees eonsesscccccs ROLE BE  aveccesee. EGA BR ee ine 
Lancashire and Yorkshire........cecsecersee 1325 SP seeverree 133 4 + 4 
London and Brigbton ...........s006 ee aes lk ae ee 

Nl eae ee ssecccccccccccce LEE Sh covers 1458 + §F 
London, Chatham, ana Dover ..... seseensian. Cn aibivean, ied! a 

Ditto Arbitration ene sccccccovcss JOKE SE scccserse LOO + 4 
London and North-Western . re: ee 
London and South-Western ...........005 137 8 esecccees, Lae © te? ta 
Manchester, Sheffield, and Lincolnshire. 87 4 eenseeces 873 8} + #4 
SE RIN ccasisssacticnsvessosquenienen Se ak case 528 7 + 3 
RI oc ctvnass is vennuctecs inns iapecneae BORER ccnoseeas See Poe, kas 
Metropolitan District ...............cceceecsseee bk er 1 + 3} 
PUNO as cap {okank nis des vines veovacucaussoboncchdaut ROBE OR sictccevs WR aio 
OPE BEAM OPGRNIEG .0060000cces-esecseessrcenses 81 2 ———e jie chad 
TEN MII Mi scie sinvcisssgovesucvsssciapessucesnsaans ME access b —- 
North-Eastern—Consols..............csscsseeee PE? = linssecteds 169} 3 sion ee 
I oo isidiicinsncaevincesncinedagecevens 134} Co . 13853 64 + 1 
Be NINE aerscencesdenoasevsitssencactnion BUGS SEM. Sicccesce 12662 + } 

The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending May 7 to 1,117,5151, 
being an increase of 7,3162 on the corresponding ‘week 
of last year. 

RAILWAY TRAFFIC RECEIPTS. 
te Receipts of 

Week’s Receipts. ot aed 

Inc. or Dec. on Inc. or Dec. on 
Correspond- Correspond.- 

ing week ing period 
Amount, in 1881, 

z £ 
Anna. in _ 

Groat Eastern ..cccoccccsscccsseess 58,037 = 2,517 eeevecces 985,386 + 49,901 

Great Northern ...........ccce00 65,629 — 464 vecccoooe 1,164,823 + 41,344 
er 143,777 + TF8L csscomve 2,461,649 + 123,187 

Lancashire and Yorkshire ... 70,437 + 4,207 ......08 1,305,337 + 67,244 
London and Brighton ......... 35,593 — 394 ssevoorne © 638,425 + 45,351 
London, Chatham, and Dover 21,034 + 378 csccecece 349,612 + 17,071 
London and North-Western... 191 "711 + 1,028 .....06 8,259,641 + 116,633 
Lordon and South-Western... 49,030 a oe 856,197 + 67,000 
Manchester, Sheff., & Lincoln. 35,494 + 2.251 crcccccee 554,613 + 29,233f 
Metropolitan............. .« 11,570 + BB cece | SL. oe) RS 
Metropolitan District 7,405 — 3 — 2,105 
BEAM ..0000<c0000 . 133,556 — + 50,221 
North-Eastern .., . 184,952 + + 95,224 
South-Eastern ...... . 37,442 — + 26,163 

OI, snc csecsvassanstcasind 54,822 + 318 757,988 + 914 
*Glasgow and South-Western 20,431 + 512 283,996 + at 
PEGE GR DENI skosiccvncttasievet . . + TRG. cccicn 653,776 + 32,272 

1117515 + 7,316 «0... dean, 533 + 793,763 8,698, 
* In these cases the aggregate i is a from the beginning of February. 
+ We give the aggregates as published, 7 — 
t Exclusive of Cheshire lines + 2,640l, 

CotontaL Rattways.—The changes this week are very 
slight either in Indian or Canadian securities. Grand 
Trunk stocks are rather weaker, owing to the reported 
pushing forward of the Ontario and Quebec line. 

Closing Prices Closing Prices Inc, 
Brit1sH ~ieenesaneone Last Wee or Dec, 

Bombay and Baroda................ss0000 soonses L455 44 “ar 
Grand Trunk of Canada........... ncedvasy «so 1003 - + 

Ditto Third Preference ................ce008 372 - # 
Great Indian Peninsula .....................06 146 7 + ¢ 
Great Western of Canada .............ccccce0s 13 3 - % 
Madras 5 %........... Sica ota ia a see 129 30 

AMERICAN Rarnroap Securities. — 
has been remarkably quiet. Wabash shares are 1 higher; 
Ditto Preference 1 lower. Lake Shore has improved 1}. 
Central Pacific, Ohio and Mississippi, 1; Erie, and Phila- 
delphia and Reading, } 4. 

Forrien Raitways.— Central Argentine Ordinary 
and Debenture stocks are quoted 1 higher; Dutch Rhenish 
shares, {; Great Western of Brazil,2; Mexican, 1; Northern 
of Buenos Ayres Guaranteed shares, | +; the Deferred, 3 33 and 
the Debenture stock, 1; and Varna shares }. Royal Sar- 
dinian shares are } down. Of the obligations, mperial 
Brazilian Natal have fallen 1; Minas and Rio, 3; am 
Ottoman Five per Cents. 1; but Varna are about § 
higher. 

This department 
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May 13, 1882.] 
Banxs.—Bank of Africa show a decline of 4; London 

of Mexico, }; London Joint Stock, 5; and Union of 

Spain and England, }. On the other hand, Imperial 

Ottoman shares have advanced §; London and Provincial, 
1. London and Westminster, }; Nationa! Provincial, 3; 

‘+4 the 120 paid, 1; Standard of South Africa, }; and 
Union of Australia, 3. 

TeLEGRAPHS.—Anglo-American Ordinary has given way 

1 the Preferred }, and Western and Brazilian, 3; but 

Direct Spanish are } higher, and Direct United States, 2. 

There has been a good deal of speculation in United Tele- 

phone, which have risen about 4; during the week. 

Insurance.—Marine shares are about } higher, while 
Commer, ial Union have fallen 3, and North British and 

Mercantile, 1. 
Mrives.—British mines have been rather weaker; the 

principal movement, however, having been a fall of 1 in 

Van. Of foreign undertakings, Cape Copper have risen 1, 
and Tharsis 1; but Indian gold mines, and foreign mines 
generally, are weaker. 
Warerworks, — Chelsea stock is 1 down; East 

London, 13; and Lambeth 2; but West Middlesex New 
are } higher. ; 

Canats AND Docxs.—Birminghan Canal Stock is 
quoted at a rise of 1, but London and St Katharine Docks, 
and Suez Canal, have each given way 2. 

ComMERCIAL, INDUSTRIAL, &c.—The “ electric” infatu- 
ation does not yet seem to have reached its limit. Anglo- 
Awmerican Brush Light shares, 41 paid, are about 12 higher 
on the week, while the 107 paid have risen about 233; 
Electric Light and Power Generator shares are } up, and 
Hammond Electric Light, 3}; Brighton Aquarium, 3; 
Crystal Palace Preference, 1; India-rubber Gutta-percha, 
+; Native Guano, 24, and Rio City Improvements, 3; 
while Royal Aquarium shares are ¢ down. 
Corporation Stocxs.—Nottingham stock is about > 

weaker. 
FryanctaLt LAND AND INvestmENT.—American Invest- 

ment Trust shows a rise of 1; Foreign and Colonial Trust, 
1; Hudson’s Bay, ?; Imperial Credit, +}; Natal Land, ¢ ; 
Railway Debenture Trust Debentures, 1; and Van 
Diemen’s Land, 2. Australian Agricultural are down 1, 
and Australian Mortgage Land, &c., }. 

Gas.—British shares are 1 higher, Cagliari, } ; Commer- 
cial New Stock, 14; and South Metropolitan A,1. But 
Gas Light and Coke A is 1 lower, and London 1. 

Tron anp Coat.—Ebbw Vale have declined }. 
Suippinc.—Cunard Steam are } down. 
Tramways AND Omnisus. — Belfast, Hull, London 

Street, and Nottingham are all } higher; but London 
General Omnibus has fallen 5, and Vienna Omnibus 3. 
BULLION.—The following is taken from the circular of 

Messrs Pixley and Abell, dated May 11th :— 
Gold.—The demand for gold during the week has not been so 

large, and consequently only 62,0001 has been withdrawn from the 
Bank ; this amount, which consisted of Dutch gold coin, has been 
sent to Holland. The Peninsular and Oriental steamer has also 
taken 56,9001 to India. 35,0001 in sovereigns have been sent into 
the Bank. The arrivals have been small, comprising only 14,0001 
from Melbourne, and 30,0001 from Lisbon. The shipments from 
New York have recommenced, and there is now 890,000 afloat for 
this country. 

Silver—A demand on Spanish account caused a rise in price, 
and bars rose to 524d per oz; the order being for the time completed, 
a relapse has taken place, and the rate may now be quoted as 52}d 
per oz. We have received 29,1701 from the River Plate, and 18,000 
from the Pacific. The Peninsular and Oriental steamers have 
taken 57,0001 to India, and the same Company’s steamers, T'anjore 
en ee have taken 152,0001 from Trieste and Venice to 

ay. 
Mexican Dollars.—A few transactions have taken place, and as 

there have been no arrivals of any importance, the price has 
improved to 514d per oz. 
Exchange on India for Banks’ drafts at 60 days’ sight is 1s 873d 

per rupee. 30 lakhs of rupees of India Couneil bills were offered 
yesterday at the Bank of England, with the following results :— 
On Calcutta, rs 10,25,000, average rate, 1s 8:062d; Bombay, rs 
18,00,000, average rate, 1s 8°062d ; Madras, rs 21,000, average rate, 
Is 8:062d. Tenders at the official minimum of 1s 87d per rupee 
receive in full. 30 lakhs of rupees of these bills will be offered on 
the 17th inst. The latest quotations of exchange from the East 
are, for telegraphic transfers from Bombay and Calcutta, 1s 8d 
to 1s 825d per rupee; for Bank bills at 4 months’ sight from Hong 
Kong, 3s 9d per dollar ; and from Shunghai, 5s 34d per tael. The 
2 : cent. Rupee Paper is 91,5; to 917%, and the 4 per cent. 84 

Quotations for Bullion—Gold—Bar gold, fine, 77s 10}d to 77s 11d per oz standard, last price; bar gold, containing 20 dwts 
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silver, 78s to 78s O}d per oz standard, last price: Spanish 
doubloons,; 738 9}d per oz; South American deukinunk 73a 8)d 
per oz; United States gold coin, 76s 34d per oz. 
_Silver.-—Bar silver, tine, 52}d per oz standard, last price ; bar 
. — map - 5 oz s on 528d per oz standard ; cake silver, 

ved per oz; Mexican do » 513d per oz, last price; quicksil 
6l 5s to 6l 7s 6d; discount 3 per a : iiitilastis wer 

___ FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates of j | Rates of 

Lat’st| Exe e | Lat’ lg hange 
| Dates.|on Londn. IDetec lon Lente! on | —" 

Short Bucharest......'May 6 i. eee My 12 25.05 (3 mdate Antwerp ...... —ll — (New York...... Yai s 
Bree mde — ll — [Melbourne ...| — =] a — 
msterdam ...; — 12 — /|RiodeJaneiro, — 8 21 Frankfort ,...| — 11 - \eue atl aa 

Hamburg ...... — 10 os : \ 5 
Berlin ......... — 12) %. — {PortElisabeth) ..5) - }- 
— iadanibceds — = aaa 3 m date a vee =e ia oo 
amburg ...... _- — -} — ll 

Vienna ......... — 12) 12.00 — Manila alt — .. ~ P ae 
——e — 9 2s — (Ceylon ......... —.. - 

orence ...... |= ... wae — |Bombay......... My 10, 18 — 
Madrid ......... — 6 46.95 — {Calcutta ...... > 10 ae - 
Lisbon ......... — ... a — |Hong Kong —1 395 _ 
Constantnple.; — — /Shanghai ...... —1 5/: — 
NG sisivc vents |= — j|Penang.........) Aprl 3 _ 

COURSE OF EXCHANGE. 

Price Negotiated on ’Change. 

May 9. | May 11, 

Money. | Paper. Paper. 

AmmMtbeTdAM 2.0. ..cccrssccereccsereeseocenese 3 months | 12 af 12 43 12 
MMMM sccoaditsskcaceteercieammesencndtend At sight | 12 0$)12 14 12 3 

MOWRY © 2.<sacsqoectecesessscsssecessecusees 3 months | 20 63 | 20 67 20 66 

_ 20 64 | 2068 | 20 6S | 20 67 
— {| 12 223) 1215 || 12 123} 12 15 
— 12 125 } 12 15 }| 12 125) 32 15 

I oiastasiacistiiiatane<titeaeiedsines a 25 50 | 25.55 | 25 524 | 25 57% 
NOUN id hci hnntindenitciiuincinseiiceed — 23% 24 i} 233 23 
PATIS  .....sceereees ----| Cheques | 25 18% | 25 232 || 25 iat 25 
Co eee 3 months | 25 45 | 25 50 || 25 425} 25 4 

Marseilles, &c. ......... ava — | 25°45 | 2550 || 25 433 | 25 
Goma, Raabe BOs .60.00<s.scoveserveesons — {2615 | 2620 | 2615 | 26 20 
NUIT cinisiabaienbinededienoddenensaienienel _— 45% 4645 | 45% ieh 

idptacetgubathvatsablenciuctésuiuts a ae 16 is l ‘or 46 

_" i] = |% |@ ig | | + 2 i} 46} 

corececvescecessencccosccqoseccoeceseos — 46 463 i 46 16} 
Nibiacadecewchibemneséseledtdaestidadunded a i 51g || 514 51g 

oo 51 51g |, S14 55 

NOTICES AND REPORTS. 

STOCKS. 
Argentine 9 per Cent. Treasury Bonds.—Bondholders are invited 

to attend a meeting called by the Bondholders’ Committee, at the 
Council House, Moorgate street, on 16th inst., at two, to consider 
their position, and to authorise an agent to negotiate on their 
behalf with the Government of the Argentine Confederation. 

Egyptian Finance.—The Council of Foreign Bondholders have 
received the numbers of 256 bonds of the Daira Sanieh Debt, 
representing a nominal value of 30,0001 sterling, purchased and 
cancelled by the Council of Direction on April 25, 1882. 

Japanese 9 per Cent. Customs Loan—The numbers are pub- 
lished of the bonds outstanding, amounting to 100,000/, which 
have been drawn for payment on Ist August next. 

RAILWAY COMPANIES. 
Halesowen.—The line has been inspected by Colonel Rich, R.E., 

on behalf of the Board of Trade, and approved by him. 
Varna.—The delegate recently sent to Sophia with the sanction 

of the Bondholders’ Committee. reports that he has been cordially 
received by all the Bulgarian authorities. They entertain favour- 
ably the scheme which he has proposed for the purchase of the 
railway by the State, and have appointed a special commission to 
consider the same. 

West Flanders.—The company have declared a dividend at the 
rate of 9s 1d per share for the half-year, and at the rate of 5s 6d 
on the preference shares. 

BANKS. 
Bank of Constantinople.—At the general meeting held at Con- 

stantinople on the 29th ult., the payment of the dividend Coupon 
No. 10 was fixed at 16f, or 12s 10d, payable on tbe 10th inst. 

London Chartered Bank of Australia.—A dividend is recom- 
mended at the rate of 6 per cent. per annum ; 5,0001 is transferred 
to reserve (raising it to 85,0001), and 7.8981 carried forward. 

National Provincial Bank of England.—The report for 1881 
states that, including 37,6511 brought forward, the net profits for 
the year amounted to 441,5391. Out of this, a dividen of 8 per 

cent. and a bonus of 5 per cent. have been already distributed, and 
it is now proposed to pay a further bonus of 7 per cent., making 
a total for the year of 20 per cent. The balance carried forward is 
39,3511, and exclusive of this, the reserve stands at 1,278,7501. ‘ 

Oriental.—The directors have appointed Mr Alexander William 

Anderson, late chief inspector, as chief manager, in the place of | 

Mr W. M. Anderson, deceased. 
ASSURANCE COMPANIES. 

British Equitable Asswrance——The new business of the year 

ended 31st January consisted of 2,112 policies, ass 402,8471, 

and yielding a new annual premium of 12,064l. amount 
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id for death and matured claims and bonuses in the year was 

1,7021. 
Guardian Fire and Life Assurance.—The directors recommend 

a dividend and bonus of 11 15s per share, making, with the interim | 

dividend paid in January, 31 for the year. 
Law Fire.—At the meeting, a dividend was declared at the rate | 

of 33 per cent. per annum. The sum insured in the year | 

shows an increase over 1880 of 2,000,0001, while the premiums | 

received have increased 4,1121, the losses paid exhibit a decrease 

of 3,4351, the excess of receipts over expenditure for the year being | 

50,6731. 
MISCELLANEOUS COMPANIES. _ 

Alyn Bank Coal and Cannel, Limited.—Mr R. C. Millar, of 32 
India street, Edinburgh, has been appointed official liquidator. 

Brighton Aquarium.—Ata meeting, Messrs McMillan and Stevens 
and the Hon. Howe Browne ceased to be directors, anda new | 

board was constituted, consisting of Messrs Cox and Savage (two | 
of the original directors), and Messrs A. K. George, James Deben- | 

ham, Thomas Kimber, J. L. Brigden, and Capt. Braithwaite. | 
East and West India Dock.—The company’s Bill for the con- | 

struction of deep water docks at Tilbury, which passed the Com- | 
niittee of the House of Commons some weeks ago, has now passed 
the House of Lords Committee. It is stated that the works will | 
now be proceeded with as rapidly as possible. 

Land Development Association.—A dividend has been declared at , 
the rate of 12 per cent. per annum. 

Liebig’s Extract of Meat.—The directors propose a dividend of 7} 
per cent., being, together with the interim dividend of 2} per cent. | 
paid in February, equal to 10 per cent. per annum, or the same as | 
last year. 

London Platino Brazilian Telegraph.—The net revenue is 
17,130/. The directors have transferred 1,0001 from reserve fund, 
making an available balance of 18,1301. The interim dividend of 
2s 6d per share absorbed 4,793/, and the directors propose a final 
dividend of 3s per share and carry forward 7,8541, pending the 
collection of the debt due from the Government of Uruguay. The 
reserve, after the above reduction, stands at 6,714. 

Oil Varnish Manufacturing, Limited.—Creditors must send their 
claims by 24th inst. to Mr P. H. Baily, of 115 Cannon street, the 
official liquidator. 

Union Steamship of New Zealand.—The net profit for the half- 
year amounted to 14,9051. The directors have declared an interim 
dividend at the rate of 8 per cent. per annum. 

Western and Brazilian Telegraph—The company notify that, 
with the repair of the northern section of their cables in Brazil, 
telegraph communication is now re-established with Ceara, 
Maranham, and Para. 

Whitehaven Iron Mines, Limited.—Vice-Chancellor Sir James 
Bacon has appointed Mr Tilley, of 37 Queen Victoria street, 
official liquidator, and also receiver on behalf of the debenture- 
holders in the same company. 

MINING COMPANIES. 
Mason and Barry.—The net profit on the year’s working 

amounted to 278,1831, which added to the balance, 7,814l, brought 
forward from 1880, made together 285,9981, which has been 
appropriated by the directors as under :—Interim dividend paid 
August, 1881, 92,5821; credited to goodwill and leases sinking- 
fund, 20,000); added to rest account, 20,0001; balance unappro- 
priated, 153,416/. ‘The directors recommend a dividend of 15s per 
share, making a total for the year of 25s per share, leaving a 
balance of 14,5431 to be carried forward. ‘The amount at which the 
goodwill and leases are valued in the general balance-sheet was 
fixed by the general meeting at 1,175,820/; this amount has 
already been reduced by premiums received on shares, 245,3101, 
leaving the amount 930,5101. 

NEW COMPANIES AND CAPITAL. 
Australasian Electric Light, Power, and Storage, Limited.—Capi- 

tal, 255,0001, in 50,000 51 shares, and 1,000 founders’ shares of the 
same amount. First issue, 30,000 shares, and the founders’ shares, 
the latter, together with 6,000 ordinary shares fully paid, being 
taken by the vendors, leaving 24,000 shares to be now offered, 
The company has been formed to acquire the right to the Brush 
patents in the Australian colonies, including Tasmania, New 
Zealand, and Fiji. 

Brush Midland Electric Light and Power, Limited.—Capital, 
250,0001 ; first issue 125,0001 in 5] shares, of which 3,600 are issued 
fully paid up to the vendors. The company is to have the right 
of using the Brush patents in the Midland districts. 

Chicago, Milwaukee, and St Paul Railway—First Mortgage 5 per 
Cent. Gold Bonds.—Messrs Borthwick, Wark, and Co. offer for sale 
$1,360,000 at the price of 97 per cent., including accrued interest 
from Ist January last. In addition to being a direct obligation of 
the company, the issue is further secured by a first mortgage of 
$20,000 per mile on the Chicago and Lake Superior division. 

R. N. Cunningham and Company, Limited.—Capital 201,0001 in | 
40,000 A shares of 51 each, and 1,000 B shares of ll each. First | 
issue 20,000 A shares. It is intended to take over the tinned | 
provision business of Mr R. N. Cunningham, Upper Thames street, | 
and Birmingham. The consideration is 11,758! payable in cash or 
shares or both, and the 1,000 B shares. 

Electric Carbon Storage, and Apparatus Manufacturing of. Scot- 
land, Limited.—Capital, 150,0001, and firstjissue 75,0001, in 11 shares. 
The company is formed to manufacture, supply, and deal in all 
kinds of electrical apparatus and appliances, including carbons, 
and secondary batteries or accumulators. 

Graham’s Town and Port Alfred Railway, Limited—6 per Cent. 
Perpetual Debenture Stock.—Messrs Walker, Russell, and Co., of 9 | 
Old Broad street, will receive subscriptions for 100,000l, part of ! 
LLL LLL LLL LLL LL LC Teter 

THE ECONOMIST. [ May 13, 1882. 

130,000, constituting a first charge on the line. The price of issue 
is 105 per cent. By the new line, the distance from Graham’s 
Town to Port Alfred will be 44 miles, 

Inland Steam Navigation of Europe, Limited.—Nominal capital 
500,0001, and first issue 35,000 shares of 10l each. It is proposed 
to carry on a steamship, steam-tug, and barge-owning business in 
connection with the waterways of the North of Europe. The 
company are to acquire the steamers and goodwill of the Stettin 
Tug Company for the sum of 21,0001 ; the last-mentioned concern 
having, it is stated, made a profit for 1881 of 4,2901. It is algo 
intended to work a concession from the German Government for 
steam-power traffic on rivers and canals. 

Lea Bridge, Leyton, and Walthamstow Tramways. — Capital, 
65,0001, in 101 shares. It is intended to construct a tramway from 
the North Metropolitan Company’s line at Clapton, along the Lea 
Bridge road, and through Leyton and Walthamstow to Epping 
Forest. 

London and Provincial Electric Light and Power Generating, 
Limited.—Capital 250,000 in 51 shares, half being first issued, 
of which 8,000 fully paid, are to be issued to the vendor as part 
payment. It is intended to work certain electric lighting patents, 
including the supply of the Gramme dynamo machine, the British 
incandescent lamp, and the Chertemps are lamp. 
Northampton Street Tramways.—Authorised capital, 50,0001, in 

101 shares, of which over 16,0001 are stated to have been already 
subscribed. Present issue, 2,400 shares. The company is incor- 
porated to construct and work a system of tramways at North- 
ampton, the two first sections being already in operation, with, it 
is stated, favourable results. ‘There are the usual borrowing 
powers. The contractors guarantee 6 per cent. for the twelve 
months after the completion of the systems. 

Northern Accident Insurance, Limited.—Capital, 100,000, in 51 
shares, of which half are now issued. It is proposed to conduct 
an accident insurance business, the head office being at Glasgow. 
It is mentioned that there is only one other accident insurance 
company in Scotland, and that in Edinburgh. 

Oude and Rohilkund Railway—32 per Cent. Debentures.—For the 
500,000 debentures, it is understood that nine tenders only were 
sent in, at prices ranging from 991 5s to 1001 1s per cent., the 
minimum having been fixed at par. The total amount applied for 
did not exceed 195,0001, and, of these, about 60,0001 was below the 
minimum, so that the total allotted was under 140,0001. 

Provincial (Brush) Electric Light and Power, Limited.—Capital, 
200,0001, in 5! shares. The company is formed to supply by the 
“ Brush” system electricity for lighting, &c.,in the counties of 
Hertford, Bedford, Cambridge, Buckingham, Huntingdon, Norfolk, 
Suffolk, and Rutland. The consideration is 30,0001, of which 
25,0001 is to be paid to the Anglo-American Brush Electric Light 
Corporation. 

Scarborough and Whitby Railway.—Applications are invited for 
112,6601, being the balance of the C preference shares, at par. 
The shares are of 101 each. 

United States Rolling Stock—6 per Cent. Debentures.—The com- 
pany will receive applications for 200,000! at the price of 103, and 
in sums of 501 and 1001 each, repayable 1st January, 1893. It is 
mentioned that, while the interest on these debentures will amount 
to 12,0001 per annum, the company’s average net profits for the 
last five years have been 62,0001 per annum. 

Che Commercial Times. 

THE CORN TRADE, 

Marx Lane, Fripay Evenrna. 

The weather has continued favourable for agriculture, which 
has made steady progress during the week. As always is the case, 
the crops have done better on some lands than on others; but, 
on the whole, they have so far done well—the wheat crop especially 
so. The recent low temperature slackened progress a little; but, 
according to reports from most quarters, it has not by any means 
done harm—rather the reverse. On the Continent, matters appear 
much in the same condition. The experience of the past year, 
however, has exemplified but too forcibly how dangerous it is at 
all times to rely too much upon agricultural prospects, more parti- |; 
cularlyin this country. Nevertheless, the weather and the ecndition 
of the crops must have an important legitimate influence upon 
the trade, and this has, during the week just closed, been per- 
ceptibie in the more quiet bearing of the markets in many of the 
principal districts. The hardening of prices is checked, and any 
further advance is only noticeable in a few exceptions. There is 
not, however, any appreciable reaction, and for the moment the 
most general state of the wheat trade is very quiet, with prices 
about stationary. English wheats are delivered more sparingly, 
yet rather in excess of last year, and much larger than in the year 
preceding. Of foreign, the imports of wheat and flour into the 
Kingdom last week were 245,780 quarters, the exports 6,650 
quarters, and the estimated fresh supplies of English and 
foreign available for consumption, 392,630 quarters. On the whole, 
therefore, the markets were not burdened with any great weight 
of supply. The supplies estimated as due to arrive in the ensuilg 
week are equally moderate. The quantity of wheat and flour on 
passage, 2,687,000 qrs, shows a slight decrease on the week, but is 
450,000 qrs larger than at this time last year. New York quota- 
tions have declined 6d to 1s; but most of the continental markets 
show no appreciable change in spot values. At Mark lane, East 
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Indian wheats have been firmest. These wheats have lately come | 
much into favour ; and we notice for the first time that a direct | 
shipment from India has arrived at Hamburg, and been sent | 

Californian sold at 51s 6d, Azima at 40s 6d to 41s 73d. | 
Nicolaieff Ghirka at 37s to 44s 3d; and to-day 45s reported 
pid. For arrival cargoes the demand has _ been slack 

Odessa at 47s 6d; American red winter at 51s; and Calcutta at | 
43s to 43s 9d. The American visible supply has decreased 
300,000 bushels. Flour has sold at steady value, but not very | 
readily. Maize imports are light, and the spot markets quiet. | 
Forward the market closed rather dearer, several cargoes selling. 

Foxanian at 31s 3d, June-July shipment, and Danubian, on 
assage, at 30s 1}d. The quantity on the way has increased 

| slichtly, and the American visible supply by about 400,000 bushels. 
Barley has been dull on the spot, and closes weaker forward, the 

last sales being at 21s 6d for Odessa, May-June shipments, and 21s 
‘for Danubian on passage. The quantity on the way is 126,000 

value. Oats have met a dull sale. 

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

with 1880-1 :— Maca nar 
1881-2. | 1880-1. | 1879-90.| 1978-9. Tmports. 

—— 

ewts. ewts. ewts. ewts. 
Wheat (35 weeks to April 29) 40,264,759) 36,808,307) 40,356,842) 32,221,425 

\ 

Flour = = 7,158,760 8,823,698 7,090,666) 5,928,510 

| 47,723,519 45,632,005. 47,447,508) 38,149,945 
Add week ending May 6—Wheat......... | 901,823; 1,322,872 1,014,906) 2.023 

PIOUY ....ckiacianevccdeossdsasndsbenes. daenpetey 165,216; 272,418! 155,440) 189,744 

Total imports, 36 weeks ......... ) 48,788,558 47,227,285 49,617,854) 39,331,712 
Less exports—Whent .......cccccsesceeeeees 732,759 653.589 £89,178} 1,191,069 

Wiest sa. civca du csincte uh canada 121,815 92,463 103,238) 66,824 

Wt WIE vvessic ns cdaditocintawds | 47,233,986. 46,481,283 47,625,438, 38,073,819 
Add to this the estimated sales of! | 

home-grown Wheat..............sscesesess ; 26,900,000 23,500,000, 19,100,000 34,000,000 

Thirty-six weeks’ home consumption; 74,830,009 69,989,0C0, 66,725,000 72,070,000 

Average price of English wheat, per} s ad oe 7 s ad s dad 
GQROIROE ocssivecicscccas ents ee 43 6 |} 47 0 |; 40 5 

Wr POR OW. «5. : cucxciocsortermeetmtceinaeens | 10 8 10 0 1010 |} 9 4 
| caterer lissitiinactpe 

bushels. bushels. bushels. | bushels. 
“ Visible supply” in U. 8.centres_...... | 10,800,009 18,500,00C) 22,300,000 15,108,000 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a Statement showing the Quantities Soldand the Average Price 

| of British Corn (Imperial measure), as received from the Inspectors and Ofticers 

| of Excise. conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
| week ended May 6, 1882, and fer the corresponding week in each of the years 
| from 1881 to 1878 :-— 

\ QUANTITIES SOLD, AVERAGE PRICES. 

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

qrs_ beh ars bsh qrs_ bsh s d | s d s d 
| 1882 ....... | 38,375 6) 7,197 1] 2547 5| 47 2] 28 5] 22 8 
a | 36711 7/ 7,180 2 1723 6| 4469 | 31 5 2 3 
| 1880 se. | 23900 6| 4149 1 2141 0} 460 / 33 4 25 0 
1879 .......... 57,477 6| 4414 3] 2,421 4 | 4009} 30 9 | 21 5 
1878 wee, | 44,730 0| 2,360 -0 2688 2) 52 4 | 40 2 25 8 

IRON AND COAL TRADES. 

There is little change to report in the markets for pig iron, 
which remain in a state of suspense ; buyers holding back, in the 

| expectation that with the present large make prices will drop still 
| ower, while holders, waiting to see how the demand moves, are 
| not disposed to concede any reduction. At Glasgow, business has 
| been veryrestricted, and prices have altered little, the quotation yes- 
| terday being 47s 1d as compared with 47s 4d on the previous Friday. 
|Vur Middlesbro’ correspondent telegraphs that the market there 
\18 without change. Very little business is being transacted, the 
\hominal quotations for prompt No. 3 being 42s 10}d, makers, 
| 48s 6d. There is no demand for forward delivery. 

lhe pig-iron trade of Durham, Iron states, has been dull, but 
makers continue to ask 48s 6d for No. 3. The crude iron business 
at Newcastle has been very slight this week. Cleveland No.3 

| brings 45s,and No.4 forge, 44s per ton delivered in the Tyne. 
| The pig-iron market of Lancashire continues very depressed, but 
| prices have heen practically unchanged during the week. There 
|1s stilla steady demand for pig-iron in North Staffordshire and 
| Derbyshire, and inquiry has improved in East Worcestershire. 
The hematite iron market has been unchanged in tone this week, 
except, perhaps, a further decline in prices. In West Cumberland 

| 938 is quoted for mixed numbers, and in North Lancashire the 
value of all classes is about 6d lower, rates being given at 54s for 
No.1 Bessemer, 53s for No. 2, and 52s for No. 3, net, f.o.b., west 
coast ports. Best descriptions of Forest of Dean pig are 

| quoted a shade under 60s, being a reduction, since the beginning 
|of the year, of 20s per ton. The manufactured iron trade 
1s much unsettled by the strike of ironworkers in the North, 
but there are no alterations in prices to record, the home 
consumption keeping up tolerably well, and a steady stream of 
orders coming in. On the whole, it may be said that there is less 

| Weakness in the finished iron market than there was a few weeks 
.ago. The tin-plate market has slightly improved, and prices are 
3d per box better at Liverpool. The industries of Birmingham 

downward tendency. The Bessemer steel trade of Sheffield is 
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unsettled, especially for lower class qualities, but best brands and 
well inquired for. The composite armour-plate department is 
busy. Generally speaking, the steel trade of the coun is | 

thence to Berlin. Coast cargoes generally have been firm. No.1 | languid, especially as regards rails, the average price of w 
has gone down to 51 10s and 51 7s 6d. Steel plates, however, are 
pretty firm, on account of the very fair demand for them for 

, 1 | shipbuilding purposes. Shipbuilding is still actively carried on 
but with a steady tone. Nol Californian sold at 50s 9d; Polish | but fewer fresh orders are coming in. In fact, it may be said | 

that a feeling of disappointment is beginning to make itself felt. 
Engine manufacturers are busy on almost every description of 
work. Ironfounders are telerably well off for orders. The English | 
coal market is, on the whole, steady, the only really dull branch | 
being that of households. Manufacturing coals are also quieter: | 

| The steam coal trade is improving. 

qrs, against 140,000 qrs last year. Beans and peas show steady | 

are stated to ba steadily improving. Hardwares, however, have @ | 4» increase of imports compared 

THE COTTON TRADE. 

LIVERPOOL.—May 11. | 
Cotton has been im good demand throughout the week, at)" 

slightly easier rates at the commencement, but, with an active | 
business latterly, the quotations of last week are generally firmly | 
maintained. Sea Island has been in moderate demand, at steady | 
prices. American continues in fair request, with rather a harden- 
ing tendency in the better grades. In Brazilian a large business | 
has been done at last week’s rates. Egyptian has been in exten- | 
sive demand, and prices have advanced fully {d per lb. Peruvian 
continues in moderate request, without change in value. For 
East Indian the demand has been active. Early in the week 
prices were somewhat irregular, and quotations partially reduced 
ysd perlb. At the close there is a firmer tone, and to-day’s revised 
quotations are well supported. | 

“ Futures.”—American: The market is firmer, and prices are 
generally <,d per lb higher. In East Indian a considerable 
business has been done, and prices of most descriptions are #d 
per lb higher. The latest transactions are—Deliveries : American, 
any port, l.m.ec., May-June, 644d; June-July, 644d; July-August | 
6431; August - September, 6334; September - October, 644d; 
October-November, 639d. Shipments: East Indian, M.G. Broach, 
g.g.c., April-May, Cape, 6,°,d; March-April, Suez, 6.9,d— Dhollerah, 
g.g.c., April-May, Cape, 5;;d—Oomrawuttee, g-f.g-f.c.. March- 
April, Suez, 53d per lb. 

The sales of the week amount to 75,200 bales, of which 3,740 
are on speculation, and 12,950 declared for export. The  for- 
warded is 13,310 bales, of which 7,820 are American, 1,950 Brazil, 
430 Egyptian, and 3,110 bales Surat, which make the takings 
of the trade 71,820 bales. 

12TH May.— The sales to-day will probably amount to 

Saturday, the 27th, Monday, the 29th (Bank Holiday), and 
Tuesday, the 30th May, will be close holidays in the Cotton 

Market. 

PRICES CURRENT. 
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Imports from Jan. 1 to May 11........--.:0-+-++ 1,856,618 neamnail , we 
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Bales. 

| A decrease of actual exports Of ...........0.ccsceceeseesesceereeseecensenceneneseecee renee » £290 

| A decrease in stock of American cotton Of ..........ceccsseeceeceereneenennenerenceees 122,839 
An increase in stock of other kinds Of ...........c.c0-ceceessscenseeceeceeeecenreneneres 134,469 

A net increase in stock of ...... a Le naa tare wo Maal 11,630 

In speculation there is an increase of 9,890 bales. The imports 

this week have amounted to 78,748 bales, and the quantity of 

American cotton reported at sea for Great Britain (including cable 

advices to date) is 183,000 bales, against 147,000 bales at the 
corresponding period last year. The actual exports have been 
11,073 bales this week. 

LONDON.—May 11. 
Annexed isa portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 
The tone of the market on the spot has been firm, with a fair 

amount of business transacted, but arrivals have been neglected, 
and are generally unchanged, American futmes closing at 
about 74d advance. 

_PRESENT QUOTATIONS. _ 
| 

| Ora mia. , Fair | Good to |Prices ofFair 
Descriptions, | —_ ic. | to Good : same time. P to Mid. | Fair. | “pair, Fine. | 1981.1 1880. 

rlb ‘per lb| per lb | per Ib ‘per Ib!per Ib 
| Yara ta ate a1e Ts 

Surat—Hingenghaut ............ 1 coo @ ove | -- @545/6 @ 6%} ... ; 
Sawginned Dharwar .........| ..0 soe =| eve | oes 53] 52 ... | oy 5} 
Machine-ginned Broach...... | a08 one jie Bees 52) 6% 63] ... ss 
DINE -<ixcvadasaesimaroecuanee D sop.” awe 4 44 43! 53% 523) 42% 53 
COMPA WUMEEOD.... .00iccccesisnrceces sae 4 4% 42! 53 S2| 4% | 5} 
IED nicisetisincnnsrvdaneeee Cont 33} 44 44; 5). 3B] 5 
Comptah. ......... rciamnigtenieapiinbe i ce | CO ee CO! OE lt 3} 5 

Madras—Tinnevelly ............ Sali 43 42} 42 53) 5... 43 53 
NII iicnctimecibsaichadehand pact eae fe PR Re 4 
Northern.......cccccsccscscseseeees oo | ie) SM te Ren | 4 5} 
I. scsnvansnrenstnvesncs trae vi BS Se | cus) ore Le Ce 
Coimbatore, Salem, &¢........| ..+ | 4¢) 43 S$! Sh 6h] 42 | 58 
ind. S ice: ale’ 1 ee 3%) 4} 

o | 3h) 33 4 | 4G 5 Si | 42 
on | Bie tle ww 18 4} 
6.) 6b; 7 7) 7% 8] 6 | 6 
5 | 5] 53 6b) 6b. | 6 | ... 
a 1 EEE, he lt Se 2 

Australian and Fij . | St | 6 6§| 6f 73] Sk | 64 
Bea Island kinds .................. ie § | 8;jill W)M 16 |B 16 
NEE: Li céccisaivanonsentsbiaescunineees Boe 6 7 10 114 12 | 12 12 

MANCHESTER, Mar 11. 
The continued strength of cotton prevents any giving way in 

prices, although no material increase of business has resulted. In 
yarns, 40’s mule twist for Calcutta has been in principal demand, 
in other quarters sales have been unimportant. Manufacturing 
yarns have again moved slowly, and the paucity of the cloth trade 
holds out no inducement for producers entering into any specu- 
lative engagements. Goods for home-trade purposes have sold 
more freely, and some of the smaller foreign markets also have 
operated to a moderate extent. For the East goods continue in 
small request. Offers have not been wanting generally, however, 
at quotations which sellers have found quite impracticable. 
To-day, buyers can scarcely do so well as on Tuesday, either in 
yarns or goods. Some business is in progress for India, but not 
for China or Japan. 

CoMPARATIVE STATEMENT OF THE Cotton TRADE. 

Price, | Corresponding Week in 
Raw Corron. May 13,)————— ee 

|“ iss2. "1881. 1880.) 1879.) 1878.| 1877. 
| s dis de dis dis dls a 

a NE citiscncvbsntcnistisnitee perlb 6 68 C 53 ¢6%/0 7/0 5 ib 0 52 
BL I MIRET i csncasaeccapsebsixcinwianinensis | © 63,062% 6 7)0 732: 068) 0 6 

OID IDE se sisccccnvecscpecansaernvcenens a0 6% 6s @ 63/0 74 0 6)0 52 
NER NE ia Siete nannies | O 7/0 6 07%/0 73 0 63,0 6 

No. 40 Mule-twist, fair, 2nd quality ...... | 0103 /)6 93 1 0/010/0 93/0 9 
No. 30 Water-twist, a 610} | 0 9$ ©1136 92.0 93,0 93 
26-in, 66 reed, Printer, 29 yds,4Ibs2ozs... 4 6 4 4 4 83 14 0'3 10} 4 9 
27-in, 72 reed, ditto, Sibs2oz..) 5 61:57:15 3)4 6,4 445 5) 
39.in, 60 reed, Gola End Shirtings, 374 | | 
GS GN OIG occ daiccsvcasceccnsdéssicni 74 |}710 710}, 71037 6;)8 13 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... 8 13,8 8 8 9/9 018 6 19 1s 
40-in, 72 reed, ditto, ditto, 9 lbs 50zs .... 9 9 91. 9 9;910} 9 6)10 1} 
39-in, 44 reed, Red End Long Cloth, 36 poe eo eo ae 

I We N ckitanadscnctsanitnusdevoroeacted 6 1/610 6 3/6 3\;6 6|7.83 

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

Circular cabled May 11 :— 
Future Devivery at New YorK—MIpDDLING. 

May. June. July. Ang. Sept. Oct. Nov. Dec. Jan. 
c c c c ce c c c c 

SNE cZitnscnsusapnike 12°31... 12°41... 12°55... 12°70... 12°31... 11°70... 11°50... 11°52... 11°64 
Last week ... wee WBSL... IDSA... 12°48... 1262... 12°23 .. 11°62... 11°43... 11°43... 11°54 
Last year ..........0. 10°21... 10°26... 10°35...10°42 ..10°19 .. 9°87... 9°77... 9°77... ... 

THE WOOL TRADE. 

more limited than during the last few weeks, and prices are in the 
buyers’ favour. 

Our Liverpool correspondents write:—The tone of our market 
may be said to show some slight improvement, but the business is 
still very restricted, and with the heavy supplies of East India 
wools for the auctions next week, probably rather less than March 
currency will then be established for these. Alpaca and mohair 
continue in favour, and excellent prices were made at an auction 
for some quantity of slightly damaged by fire and water, besides a 
few lots sound, sold by private contract. 

Our Bradford correspondent writes:—The past week has not 
been marked by any retrograde tendency, and, indeed, if anything, 
business has been rather more cheerful than in the preceding 
week. But it is disappointing that there is no forward mcvement. 
Holders of wool both here and in the country, but especially in 

————_——— rr 
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the country, appear convinced that prices cannot further recede 
but will most likely soon feel a stimulus from increased business, 
Consequently holders are very firm, and resist temptations to do 
business at less money. But buyers continue to act with great 

' caution, and while everything remains so quiet, are contentin 
themselves in all branches with hand-to-mouth operations. There 
are some signs of improving prospects. Foreign users of yarn are 

sending for more than of late, and for a greater variety, and stuff 
merchants are making inquiries for various markets, the home 
trade, however, being the most satisfactory. 

The second series for 1882 of London colonial wool sales is fixed 
to commence on Tuesday next. The following is a list of the 
auctions, as already arranged :— 
Date. Sale Pmpt. | Date. i Sale Pmpt. 
May Selling Brokers. No. May | June__ Selling Brokers. No. Jnne 
16 ...C. Balme and Co.......... ee 13 ...Windeler and Co. ......... 1... 9 
17 ...Jacomb, Son, and Co.... 1... 31 14 ...C. Balme and Co.......... 5 ... 28 

June A. Webster and Co......, 1...8 
18 ...Edenborough and Co... 1... 15 ...John Hoare and Co. ... 2 .., 29 

H. P. Hughesand Sons 1... 1 J. G. Ronald ............ 2...% 
19 ...H. Schwartze and Co.... 1... 2 Buxton, Davidson, and 
20 ...H. P. Hughes and Sons 2... 3 BON oe i cats nts Asnlaoeein 2.9 

Edenborough and Co.... 2... 3 16 ...H. P. Hughes and Sons 6 ... 30 
23 ...3. T, Simenand Oo....... 1... § Edenboroughand Co.... 6 ... 30 
23 ...Willans, Overbury, and ; July 

OIDs > ccsaksosesbennct ob sores 1... 6 |17 ...J.T. Simes and Co. ...... 4 i*§ 
24 ...Derby Day (No Sale) ... skaeeon Willans, Overbury, and 
25 ...C. Balme and Co.......... ae Ries aucisuanveunaresss coves Te 
26 ...Jacomb, Son, and Co.... 2... 9 19 ...Jacomb, Son, and Co.... 5... 8 
27 > 20 ...C. Balme and Co.......... ee 
29 >Whitsuntide Holidays. 21 ...Edenborough and Co... 7... 5 
30 5 H. P. Hughes and Sons 7.., § 
31 ...Edenborough and Co.... 3 ... 14 22 ... Jacomb, Son, and Co.... 6... 6 

H. P. Hughes and Sons 3... 14 23 ...Willans, Overbury, and 
June OO..sverseccassicerizssesns ine $a 2 
1 ...H. Schwartze and Co.... 2... 15 J. T. Simes and Co....... © sce 
2 ...Buxton, Davidson, and Thomas and Cook ...... D sco 
Oa Sestak ae ee 24 ...H. Schwartze and Co... 4... 8 

John Hoare and Co. ... 1... 16 26 ...C. Balme and Co.......... 7 ace 
RII cinnsnaiaineness Babs RO i A ea 

3 ...C. Balme and Co.......... Sc ae Buxton, Davidson, and 
5 ...Jacomb, Son, and Co.... 3... 19 RIOD Srisivissisecnss: OE 
6 ...J.T. Simes and Co....... 2 ... 20 John Hoare and Co.... 3... ll 

Willans, Overbury, and 28 ...J. T. Simes and Co. ...... 6... 122 
ta as eee eibic Pils . Willans, Overbury, and 

Thomas and Cook...... . 20 Co .2 
‘ ..H. P. Hugaes and Sons 
«ak Edenborough and Co.... 

..C, Balme and Co.......... 

7 ...H. P. Hughes and Sons 
Edenborough and Co.... 

8 ...C. Balme and Co.......... 
9 ...Jacomb, Son, and Co. .. 

10 ...Edenborough and Co... om 24 1 ...Jacomb, Son, and Co.... 
H. P. Hughes and Sons ‘ ..Edenborough and Co. .. 

Co OT Ot em ee et DO 

ro veo 
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12 ...H. Schwartze and Co.... . 26 H. P. Hughes and Sons a 
13 ...Willans, Overbury, and H. Schwartze and Co... . 

Rise i nccecdcoucneecs ets 3... 4 ...C, Balme and Co......... . 18 
J.T. Simes and Co....... Sine 

JUTE, HEMP, AND FLAX TRADES. 

The market for Manila hemp has advanced about 11 since 
last Friday, the statistical position being strong. Sales for 
arrival at 471 to 471 10s, according to date of shipment, with some 
brown at 45l. The latest business on the spot included 1,000 bales 

| at 451 to 451 10s per ton for fair roping, but holders now demand 
higher rates. Consumers are barely supplied. The telegram 
advises the receipts for the week ending the 6th instant at 8,000 
bales. 

There has not been any new feature to notice in jute. About 5,000 
bales of the present season’s crop sold to arrive, the latest trans- 
actions including H 1/3, May-June, per steamer, at 131 10s 
c. f. andi., Dundee. Prices of manufactured goods remain low, but 
there has been some increase of demand. By telegram from 
Calcutta, first marks quoted 131 5s to 131 10s; new crop, 151 to 
151 5s, to Dundee; steamers 15s per ton more. Freights, 55s to 60s 
per ton. To-day, 1,000 bales Gohox, June-July, sold for Dundee, 
vid Cape, at 13/ 2s 6d, ¢. f. and i., being lower. 

/COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or THs Day’s MARKET sex “ POSTSCRIPT.” 

Mrinctne Lang, FrRipay. 
Suaar.—The position of this market has not changed, the tone 

being rather quiet. Importers of West Indian accepting 8d to 6d 
| lower rates, the refiners have taken moderate supplies. There 
are a good many cargoes off the coast, but several of these 
have sold for ports in the United Kingdom. Low brown kinds 
remain firm in the absence of speculation. The Board of Trade 

| Returns show an excess upon the imports into this kingdom to 
_ the end of April, amounting to nearly 48,000 tons, and the esti- 
mated stock in the four chief ports by latest return was 47,000 
tons larger than last year. The business in West India to 
yesterday, including the parcels by auction, was 1,655 casks, about 
4,500 barrels and bags. Refining kinds, 20s to 22s 6d ; crystallised, 

The trade in English wools is very quiet. The business doing is | 26s to 29s, one lot 303 per ewt. 
tion nominal. 

Imports and DELiverres of Sugar to May 6, with Stocks on hand, 
1882 1881. 188 1 

Beet is inactive, and the quota- 

2. ’, 79. 
Imported ............ tons 123,300 .., 113,500 ... 114,10 115,000 
Delivered ..... ......cc000 111,700 115,409 ... 109,000 ... 103,500 
Btock 2.0... eeeeeeee 96,000 70,000 ... 86,500 ... 57,100 _ Btook (0. K.) .........000 212,000... 165,000 .., 187,000 ... 167,000 

Prices Madras Jaggery..p.cwt 136150 ... 150160 ... 150 15/6 .- 130 136 
Crystallised Demerara 266 29/6 ... 270 300 ... 25/0 29/0 .., 220 280 
Penang.—Some few parcels withdrawn last week have sold at 

19s for soft brown European. 978 bags crystallised, by auction, at 
26s 6d to 27s. 
Jaggery.—About 300 tons have changed hands. Palmyra, at 

138s 9d; good cane, at 15s. 
Porto Rico.—472 casks 100 barrels, by auction, part found 

buyers at 233 to 26s for middling to fine grocery; low, 223 to 
22s 6d. 

ee 
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Java.—269 baskets 291 bags brought 26s 6d for good dry white. 
Floating Cargoes.—One of about 440 tons Java at 26s 3d, and 

yesterday, one of 2,500 baskets, No. 15}, at 26s 6d. A small cargo 
of Trinidad at 21s, and one of 350 casks 50 barrels grocery Porto 
Rico, off the coast, at 24s 3d; a cargo of Porto Rico, about 600 
tons, at 22s 6d, all for the United Kingdom. 
Refined.— Quotations during the early part of the week showed 

a partial reduction of 3d to 6d, but the demand has since improved, 
and this fall partly recovered. No change in French loaves. The 
Clyde market has been active, with firmer prices. 
Rum.—Heavy landings have caused a further increase in the 

stock here. The market is quiet, and in order to realise, lower 
rates would result. Few transactions have been reported this 
week, and quotations are therefore partly nominal. 
Cocoa.—A better feeling prevails, and with the very moderate 

supply at public sale, holders have obtained firm prices; indeed, 
1,146 bags Grenada went rather dearer on Tuesday, finding buyers 
at 57s to 63s for common to middling, and 64s to 70s 6d for fair to 
good. 271 bags Trinidad sold steadily, at 71s 6d to 77s; low at 
66s 6d, and good at 793 to 83s. 384 bags other West India part 
sold at 54s to 55s for Jamaica. 1,549 bags Guayaquil partly sold : 
Ariba at 68s to 71s. Also several parcels by private contract, 
including good to fine, at 76s to 80s, with Machala at 58s 6d to 61s. 
| 269 bags Caraccas withdrawn, at 88s. 270 bags African, at 58s to 
603 per ewt. : 
Correr.—In this market prices show irregularity, and are still 

unsettled, the decline during the week being often 1s to 2s per 
a |cwt. Fine qualities generally and colory plantation Ceylon sup- 

port their previous value. Of the latter, 1,019 casks 92 barrels 
252 bags found buyers: grey and pale, 59s to 65s; middling 
greyish, 66s to 69s; middling dull to colory, 70s to 748; good 
middling to good, 75s to 83s 6d; fine, 85s to 91s; bold, 92s to 
106s ; bold grey and palish, 71s to 83s. Of 1,253 cases 9,175 bags 
East India the bulk found buyers: pale and mixed small, 61s to 
65s ; low middling to middling greyish, 66s to 72s; middling to 
good middling, 73s to 83s; good to fine, 85s to 92s; very fine, 
including bold, 95s to 107s, a few lots, 110s 6d to 115s. Mysore: 

x bold, 109s 6d to 122s; medium, 92s 6d to 108s; small, 76s 6d to 
a | 82s 6d; pale, 77s 6d to 82s 6d; bold, 92s to 106s. 174 half-bales 
a | Mocha were bought in at 106s to 108s, a few selling at 105s 6d for 

| mixed small berry, and 102s 6d for very low. 10 casks 404 barrels 
| 396 bags Jamaica partly sold: ordinary to good ordinary bold, 37s 
|to 41s; fine ordinary, 42s to 48s; greenish, 51s to 578; low 
middling pale and grey to middling, 64s to 74s. 7,171 bags 
| foreign about two-thirds sold—Guatimala: ordinary to good 
j erdinary, 47s to 49s; fine ordinary, 50s to 55s; grey, 55s 6d to 
62s 6d ; good, 66s ; a few superior and colory, 74s 6d to 78s. Costa 
Rica: fine ordinary to low middling palish, 50s to 58s; middling 
| greyish to colory, 59s to 69s ; good, 72s to 75s. Savanilla: 49s 6d 
| to 53s 6d; good, 62s 6d to 63s. A cargo of 4,500 bags fully fair to 
good Channel Rio sold at 36s for a near port. The Dutch sale 

| will be held on the 16th inst., to comprise 97,500 bags Java. 
Imports and DeLivertEs of CorreE to May 6, with Stocks on hand. 

1882, 1881. 1880, 

a tae 

| 

. 1879. 
Imported Wahanaceeeasetioed tons 21,000 ... 20,300 ... 31,120 ... 30,880 
BOONOIUIE Ss stciecisicitidsct.ce 16,820 ... 16,840 ... 18,900 ... 15,000 
i sept ascee ae 16,3460 ... 17,216 ... 24400 ... 17,670 
Mid. Plantation Ceylon ... 660 750 ... 78/0 85/0 ... 89/0 94,0... 870 910 

| ‘Txa.—Prices continue depressed, and the importers show a desire 
to realise as the stock continues very large, and the first steamer 
with new season’s congou from China is expected to arrive towards 

q | the end of next month. Nothing of interest has transpired by 
a | private contract. The public sales of China have amounted to 

| about 22,000 packages. 
! 44d to 6d; Shantams, 43d to 43d; siftings, 4d to 43d. In other 
4 | grades, little change occurred. The supply of Indian by auction 

during the week has been 13,000 packages, and former quotations 
| have not been quite maintained for some of the medium classes. 
‘Ceylon tea, 114d to 1s 13d per Ib. 

Rice.—Cargoes of Burmah for arrival have fallen 1}d on last 
week's rates, at which a few sold, including one of 1,700 tons June- 
August Sailing, at 7s 6d, open charter, basis Rangoon. Other 
Fnusactions not officially reported. About 1,300 tons Port Canning, 
ao to April sailing, at 6s 9d to 7s 3d ex ship terms. About 
nd 000 bags sold on the spot ; white Bengal, 9s 9d to 10s; Askoolie, 
48 43d; Madras, 7s 9d; Rangoon, 7s; Port Canning, 6s 9d to 
th 6d per ewt. Shipments from Burmah to Europe 491,000 tons, 

© Zargest on record. Considerable sales have been made in 
cleaned rice at steady rates. 
. AGO is in limited demand, but former rates maintained. 949 
ags by auction partly found buyers: fair to very very good small 

grain, lds 3d to 16s; and part of 108 bags bold grain at 18s per 
cwt, the latter being dearer. 

Ado’ FLour.—356 bags common Singapore sold “without 
reserve” at 11s 9d per cwt. 
Taproca.—Of 1,827 bags Singapore, a portion consisting of sea- 
maged found buyers. 221 bags pearl tapioca sold at 14s 3d_per 

cwt for medium. 
oe Prprer.—West Coast Penang, being scarce, has sold at 
€ high price of 53d. The market generally has been rather 

oa 1,048 bags Singapore by auction sold at 5}d; a few lots, 
re 252 bags low greyish and dusty Malabar withdrawn, 48 
ags Aleppy sold at 58d to 53d. 

at Std to 54d per Ib. 
nant Prrrrr is firmer. On the spot business done for arrival 
No 83d. Of 292 bags by auction, 200 bags sold at 8d per Ib. 

| bein ah ae Penang by auction were chiefly bought in, 
I at 9 § held at higher rates. A few sold, including 83’s and 82's 
at 2s Sd; 88’s, mouldy, at.2s 4d; low, 1s 6d per Ib. 

Raa i i ee ey Sees 

aire Bias 8 A teak Tales 

100 tons Singapore sold to arrive 

Macr.—23 cases Penang partly sold at 1s 4d to 1s 5d for mid- 
ee 
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Very common to good common congou, | 

587 
dling dull red, and 1s 3d for part mouldy. The rest withdrawn at | 

i 

| 

1s 6d to 1s 8d per Ib. 
CLoves.—6 cases good Penang were bougbt in at 2s, and 40 bags 

very low Amboyna at 114d. Zanzibar easier, 93d to 93d being 
accepted for fair by private contract. 528 bales by auction were 
chiefly bought in, a few lots good selling at 10d per lb. 62 bags 
Penang clove stems sold at 23d per lb. 

Statistics of Cloves to May 6. 
1882. 1881. 1880. 1879, 

20 ... 9920 ... 2900 ... 4380 
Price fair Zanzibar ...... per lb 9§d 93d... 1/0} LO}... 1/13 11h... 1/33 V4 

Gincrr.—149 cases 38 bags Cochin partly sold at uneven prices : 
washed, 47s to 54s; small, 40s to 44s 6d; broken and ends, 34s to 
37s 6d; part scraped and rather rough: medium, 53s to 54s; small 
and medium, 43s to 43s 6d; small and broken, 38s 6d to 39s. 114 
cases of last year’s import sold “ without reserve” at 45s to 47s for 
good rough and part scraped. 211 barrels new crop Jamaica sold 
at full rates: low and ordinary, 57s to 63s; the remainder at 65s 
to 96s, according to quality. 440 bags African withdrawn at 32s 
per cwt. 

Pimento is slow, and 1,547 bags by auction only partly found 
buyers at 33d to 33d per lb for low to good, being easier rates. 
SaLtpetre.—The market continues flat. Fine Bengal on the 

spot nominal at 21s 3d to 21s 6d. 200 tons have sold to arrive at 
20s 6d to 20s 73d per ewt. 

Suetiac is firmer. Part of 610 chests, by auction, sold at 
rather higher rates; also a few parcels by private contract. | 
Second orange, 99s to 102s 6d; A C garnet, 89s; fine button, lu5s 
per ewt. | 
Orner DrysattEry Goops.—At rather lower rates, several 

sales of gambier reported latterly at 19s 9d on the spot and 
20s 6d to arrive. Of 477 boxes by auction a few realised 34s 6d to || 
35s for slabs. Bengal turmeric has sold privately at 13s 6d. || 
844 bags Cochin bulbs, by auction, at 10s 6d to 1ls 3d. There is | 
more inquiry for Teneriffe cochineal at late low quotations. |; 
Good to fine lump plumbago has sold at 21s to 23s 6d per ewt. 

Drvues.—Cape aloes very scarce,and much wanted. Balsam 
Peru still commands an extreme price. Bark, East Indian and 
South American, moderate business doing at steady prices. 
Camphor, with new arrivals, easier. Cardamoms neglected. Gum || 
olibanum steady. Ipecacuanha and rhubarb quiet. Musk still 
very dear. Oil of peppermint firmly held. Opium little doing. 
Cuemicats.—Rather more inquiry, and prices have varied but 

slightly during the week. 
InDIA-RUBBER is less readily saleable at current high rates. — 
Merats.—Speculative descriptions have advanced, especially 

imported tin, which yesterday ruled 31 above the closing prices of 
last week—viz., 961 5s to 961 10s cash, and fourteen days. At the 
close less demand prevailed. Sales for delivery during the year | 
at 951 15s to 961. English steady at the quotations. Spelter con- | 
tinues depressed. 120 tons sheet zinc rolled at the London 
markets, by auction, partly sold at 201, being 5s lower. The 
demand for lead does not improve, and quotations keep very low. 
Quicksilver as before. The market for copper shows more steadi- 
ness, with an advance of 21 10s to 31 upon Chili. Yesterday, g.o.b. 
sold at 671 to 671 5s cash, and fourteen days. Australian and 
British dearer. There have not been any movements of importance 
to notice in the iron market. Scotch pig in steady demand at 47s | 
to 47s 2d per ton cash. Stock in Glasgow, 634,000 tons. Shipments 
last week, 11,300 tons. 

Sprrits TuRPENTINE.—Deliveries are small, being 765 barrels | 
last week, the supply afloat and stock of 10,000 barrels being far | 
below average. Some realisations have led to lower prices. 
American, 41s 6d to 42s; last four months, 32s 6d to 33s per ewt. 

Prerroteum O11 has advanced jd to }d, with a steady demand. | 

This morning’s quotations are: on the spot, 5}d to 6d; June, the | 

same; last four months, 63d to 6{d per gallon. Visible supply 
very large, being 258,070 barrels as regards this port. ‘ 
Orts.—Common fish oils are inactive, but firm at the quotations. | 

Sperm fully supports the previous value, crude having sold at 

75l per tun. In olive oils few transactions reported, and prices 

keep very low—viz., 381 to 391 10s per tun for current qualities. 

Cocoa-nut dull in all positions. Palm firm, with a small stock, and 

all kinds have realised higher prices. English brown rape steady 

at the late slight improvement. To-day, the value is 25 2s 6d to 

281 5s iu all positions. The market for linseed oil has been quiet. 

On the spot, 241 103 (barrels, 6d more); May to August, 241 17s 6d 

to 251; last four months, 241 12s 6d to 241 15s perton. _ ; 

LinsEEp.—A quiet tone has prevailed in this market, with prices 

hardly so firm as last quoted. Calcutta near at hand, 45s 9d to 

463; vid Cape, 46s 6d to 463 9d. Sales of Black Sea on passage at 
43s 6d to 443 per quarter for the United Kingdom. No reported 

sales in Bombay seed. The supply of the latter afloat for this 
country is still very large. . 
TaLLow.—With the present light stock, a return to low prices 

seems impossible. The market is supplied from the public sales. 

Petersburg nominal, at 56s to 57s per cwt. ‘ ; 

Topacco.—There has been very little inquiry during the past 

week’for any class of American tobacco, and the sales effected _—_ 

been upon a very limited scale. Prices continue firm for = 

grades, owing to the expected small import this season. Substita 

have only been in moderate demand. 

POSTSCRIPT. Fripay Eventne. 

Sucar.—Including the public sales of West India, 382 —_ 

sold, making 2,124 casks for the week, besides 500 to 600 casks 

Barbadoes. A cargo of Cuba at 22s 6d for the United Kingdom. 

2,200 bags Mauritius sold by auction at 25s to 27s for g-ainy, oe 

20s 6d to 248 for syrups. 396 bags Penang at 18s to 233 6d : 
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| brown and grey and 26s 6d for grainy white. 
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269 baskets native 

sold at 14s to 14s 941. 813 bags Bengal at 16s to 22s for brown and 
yellow Dumma. ; 

CorrrEr.—S17 casks 340 barrels and bags plantation Ceylon only 
part sold at irregular prices, and a small proportion of 764 cases 
4,380 bags East India at lower rates, excepting for finest. Of 185 
barrels 145 bags Jamaica a few lots only sold at easier rates. 1,253 
bags Guatimala and Costa Rica part sold at previous quotations. 
360 bags Manila withdrawn. 

Rice.—A cargo of 1,030 tons Rangoon, March, 7s © 
7s 73d; June-July, 7s 734, open charter. 
Merars.—Chili copper, 661 10s to 671, firm. Tin, 961 15s to 971. 

| 22.000 slabs Banca declared for sale at Rotterdam on the 31st inst. 
Scotch pig-iron closed at 47s 1d per ton. 

Orts.—163 casks common palm, by auction, out at 321 to 321 10s. 
| Tartow.—At the public sales, 1,439 casks Australian chiefly met 
| with buyers at 6d to 1s advance, and the quotations are raised in 
accordance. Petersburg, 47s. Town advanced 1s 6d, viz., to 
43s 61 per cwt. 

1; two at 

| 
i ee 

| ADDITIONAL NOTICES. 
| Tea.—Messrs J. C. Sillar and Co. report:—The market remains 
| very dull, and sales of sound common Shantam congous are still 
| reported at 4}d per Ib. Several parcels of new season’s “ Province 
' leaf” congous have arrived this week per P. and O., M. M., and 
| other steamers. The last sales we heard of were at 1s 3d per lb. 
| The teas are sweet, and have not lost the freshness usual in such 
'cases. Some of the chops, however, are reported to be old season’s 
| teas marked season 1882-1883. About 200 packages of Ceylon teas 
were offered at the public sales on Thursday, and found buyers at 

| 10}d for fannings, up to 1s 1}d per lb for orange pekoes. 
Merats.—The metal marke‘s have shown much more strength 

this week, and an advance has taken place in both copper and tin. 
| Copper has advanced to 661 10s to 661 15s, and the market strong, 
and a good deal has changed hands. Tin.—There are now buyers 
of this metal at 961 103 cash price, although the business doing is 
not large. There is no change to report in other things. 

CATTLE MARKET. 
Tuvurspay, May 12.—The trade to-day showed no fresh feature 

of importance. Beasts sold slowly, but at steady prices; sheep 
and lambs were well held, and calves were in fair request at 
steady prices. The following are the quotations per 8 lbs to sink 

| the offal :—Inferior beasts, 4s to 4s 6d ; second quality, 4s 6d to 5s ; 
'prime.large oxen, 5s 6d to 5s Sd; prime Scots, 5s Sd to 5s 10d ; 
inferior sheep, 5s Od to 5s 61; second quality, 5s 6d to 6s Od; 
prime coarse woolled, 6s to 6s 2d; prime Sonthdowns, 6s 4d to 

“OFFICIAL RAILWAY 

6s 6d; large coarse calves, 5s 4d to 6s; prime small di 
63 41; large hogs, 4s 6d to 5s 0d; small porkers, 5s 0d 
lambs, 7s 6s to 8s 6d. 

tto, 68 to 
to 5s 4d; 

METROPOLITAN MEAT MARKET. 
Tuvrspay, May 12.—There was a moderate supply of meat o 

offer to-day, and the trade was steady, at the following quotations. 
Beef, 3s to 5s 24; mutton, 3s 6d to 6s; lamb, 7s 44 to 8s ; veal & 
to 5s 6d; and pork, 3s 8d to 4s 8d per 8 Ibs. 4 

Che Gasette. 

Turspay, May 9. 
BANKRUPTS. 

George Pearse and Frederick Banyard, trading in co-partnership 
as Pearse and Banyard, 13 and 15 Ridgeley road, College Payk 
estate, Kensal green, builders and contractors. Henry Edward 
Campbell Miller, 34 Seething lane, wine merchant.—Henry 
Sheen, 39 Camden street, Walworth, Surrey, corn dealer — 
Thomas Hollis Wright, 4 Park Shot, Richmond, Surrey, gentle. 
man. John Newton, Norfolk street, Sunderland, Durham, tailor 
and draper.—Thomas Jagger, Bedford road, Sandy, Bedfordshire 
dealer in jewellery and general dealer. Frank Bradford, 10 
Woodland place, Wordsworth street, Roath, Cardiff, bank clerk 
William Crossley, Mount street, Halifax, Yorkshire, broker.—Johp 
Tusting, late of Carr lane, Kingston-upon-Hull, horse dealer — 
Smith Archer, British Oak Inn, Middle road, Dewsbury, Yorkshire, 
beerhouse keeper. William Littlefair, Barnoldswicke, Yorkshire, 
greengrocer and coal dealer. 

a 

THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Reverend Frederick Thomas Grey, 50 Albion road, Stoke New- 
in zton, clerk in holy orders. Thomas Forman, 398 Kennington 
| road, Lambeth, and 52 Holland street, Blackfriars road, coal and 
coke merchant and general carman.—George Robert Jaquet, 15 

( South street, Finsbury, solicitor.——Walter Samuel Willey, 4 
Princes street, Hanover square, tailor. John Child, King’s Arns, 
| 57 Arundel street, Strand, licensed victualler.——W. H. Sandys, 
| 4 Beaufort terrace, North End road, West Kensington, butcher, 
| ——Thomas Harrison and Alfred Harrison, 3 Fowkes buildings, 
Great Tower street, solicitors. Richard House, Morland road, 
Croydon, builder.—John Steel, 30 Quay street, Manchester, 
draper.——Thomas Jackson, 123 Liverpool road, Manchester.— 
Benjamin Hastelow, Norton Canes, Stafford, miner. 

TRAFFIC RETURNS. 
} 
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6,368, 105,333, 98,692 
G.Tk.of Canada May 6 41,527 42,347, 742,533. 756,000 Do New ...... 
Gt.Indn. Penin. 6 84,746 63,162 1,486,846 1123182 } Paris & Meditr. 
Gt W.of Canada 28 20,360 23,300) 252,490, 281,200 Do New | 

Paris & Orleans Apr. 29 92,295 95,600 1,506,836 1454540 
29 37,016 39,219 644,939: 617,497 
22 240859 264581 3,950,104 3561329 
Lt 17,861 17,780 266,625, 233,968 

7 
Sthn. of France Apr. 29) 51,285 53,277, $84,154, 
Do New ...... | 29) 20,971 22,740, 

Wstn. of France 29 63,320 69,755, 
Do New 

i 936,611, er 
* The aggregate is reckoned in these cases for the half-year beginning Ist February, 

| 

| Revenue past Half- Dividend per Bg 3 

| Capital Year. Cent. | te ree Cost ae Acgregate Mil 

| Exp’nded ele tem, | fiect ca) Ber Sor rk aes Ost y'3\ = Receipteof Half. |“ "? 
Gross |. Work- Interestiong! ist 'ond! yg es ee 35) 5 ie 

exLeased . ing Ex. Rents, Hf. Hf. Hit. Name of Railway. ics be S25 | “eS e per eo . Year. 

Lines. ” ee ihe of | of | of | ~ 298 | £293) 3-3 | go Mile. |a2 = —— ba axes, efer 1899 1881.1881 2 33 Ome| 6O | Sax 4 2a SS es Ss 
ceipts. | Duty.) ences, 1850 1881188 PB £6 ee5\ a5 | a H |» 1882, 1881, | 1862, | 1981 

_ £ £ £ % | % | % | 1882 + 2 2.4 2 £ £\ 2£ £ at 
787,568, 39,572 15,551 10.964 2 | 14/2 (Belfastand County Down! May 5 643 433; 1,076 1,010, 17,570, 19) ... 19,267 17,046; 55} | 55h 
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CORPORATION STOCKS. 
_United Kingdom. 

| 
' 

Stock Markets Price Current. 
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[May 13, 1889 
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| coLontaL awp Provincran =| DRY} | | Se De ay Pagan ae “oom 9 $i ||| 
GOVERNMENT SECURITIES. | & zines Harbour Board ...100 100100 111 |" od ee me eh Fw. j 
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Autho- | Dividend: — | 7 %|Borough of Timara (N.Z) 100 | 100111 113 | x. I Mexican 1851 me 3 So) 225 235 4 
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Issue. Due. * ame, Prices. 5 Fg Do 1902. Pee eee ener eee e ee eeeeeenas 100 100 110 113 } wee ; New em 5 % << a 
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My Nf ee: 00 100/117 1 cS . 
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‘Apr en sis ~ ie i [City of I Montreal, Sterling ... tee ees 106 108 all oat - 3 % 

pee EE, BORE merenene 6% 12 114 | 5 %| Do Bonds 2777" 00 | 1001108 208 tol en! Do do 401 paid ical 

ae ee a 5 % -. | 6 %City of Ottawa, Sterling.......100 | 100112 114 | Mar. Sept. . *au Roumanian Govt van ’ 

ec slienekDoe = inkobesipvene pines a% 9 1028 2033 6 %| Do Redeomable 13833... 100 100122 i114 ion aes soe — a ae 83 8 
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1,300,000 Mar&Sept! Do .............00+. 43% |101 103 6 9%, | Do Waterworks i 100 100 1 i ws 1.75 June 8S. Domingo, 1869. 6 %| 14 16 A 

108,000 Jan July N-Brunswick 86-61 6 %/100 U1 | § % Lyttelton(N.Z Miarbourballtoo | Wolds 16. | 38%, 4Bly.| 2 | June|Sante Fé, 1876 ... 7 %| 99 106 3 
5,031,500 4 Jn & Ji; s,1883to 5 %| 06 110 7 % Napier Harbour Board ...... 1100 | 100, 1105 2 : | +. |Sardinian, 1851... 5%)... we 4 

1,000,000 Jan&July Do a cia 3 <elt07 109 6 : ae York City ae Bd, 100 | 100/108 310 et Ks a preach — 1 ‘J 28 2B 
senate’ : 70 Xe WEY ves cccactivncyness 4139 1 | 
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ees oa we eens, 1891. 6 » %| e012 | 6 % Oamarn Harbour Board... 1100 | 100 108 110 Apeit Oct 6 oe ——? % | 183 105 

7,153,100 Quarterly. Do Consolidated. 0% 103 2 | eee 100 | 100,102 3 ore = Hs OL 104 
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ie i AD seecerece } 
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1,250,000 Jar. k July Do 5/30,1881-1906 5 % 103 105 % Pt. Blizabeti Mf We. Wie La 100 | 100108 210 July. (Tarkish,1854E.T. 5 %| 86 

3,500,000 Mar&Sept Do 10/10 % 108 105 | 6 % St Louis City Red. 1893-4.5...|200 | 100 113 115 - 1 |*Dec. | Do 1858 ......... 6 %| 34 

524,000 May& Nov Do 1289 70" ; % 102" ios §& _% Wanganui (N.Z.) Harbr. Ba! al css 100 107 109 ee . May. | Iso raat tek : a —_ 

sae f De Inscribed sie £100 == LLM) Do Gen. Bek: 5 | it i 
M 

an dette | nh. ; 
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220,000 Jan & July P. Edward ‘Island 6 % 100 102 | ___ (Coupons payable in London.) April Oct. 1 “July | Do 1871 Eg. Tri. 6 3 ia 

$00,000 Mays Hor Quebec (Prov. of) 5 % 108 110 . Ne? 2 ——_— _ pe taame de oa = 98 

ee eae DO sesssseseeseen 5 % 108 110 Pe Next | 1 | Sep | Do 1873 ene 6 %| 134 23 

1,856,200 Jan& July Queensland, 18825 6. 103 107 | ne 2 = Draw. ‘Closing | Feb Ave:| 24] May./Uruguay Consol. || 39 40 
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6.587 200)Jan July Do 1913-15.......-. 4% 100 101 aiming. erceina ae vee eee “ 
an&July Do 1879............ ; 7 enezuela, New 

20300 Jan July “Aosta gaz? | Jan. July, 2 ee Bola 1868... 6 — 204 __Consol, Debt 4 %| 38 # a 

eal 6% . 8 Public Wrks * The dram case of stocks to a 
410,200 Jan&July Do 1891- —_— Re eters 6 %| 96 ngs are yearly in the of 

778500 Jan& July = 1801-166 ? % Bs 120 | a |Rolivie Remuanta ba 98 | which asterisks are prefixed. In almost all } 

so00nJan&Juls, Do 191l20 ‘¢ . or i June Dee.! 1 May.| Brazilian, 1852 ... 44%| _.. |) a where there are drawings, half-yeorly. i @ 

egipoodant Jay Do Isaeoié’ $ 2 013 1 | Jane Dee] hs) Mey) Bolsa “on SSS |] 9 
an&Jduly Do 1929 ............ Ys iitg 2 A . 

; 
100,000'M on ae pril Oct.) 123)...” | Do 1863 ; 

_ Not strats Settiomeat » anles se [oe elt | July.| Do 1865 FOREIGN STOCKS, BONDS, &c. 3 
102,500 Jan &July\Tasmanian, 1895. 61117 102 _ Aug.) 1 | Aug.| Do 1871 (Coupons payable Abroad.) 4 

552400) Jan& July) Do 1893-1901... 6 %/117 324 | Qua July.| 1 | Aug.| Do 1875 Quarterly 9% ; 
30000) Jan &July| Do July 1, a 7 324 | Quarterly. .. | Do Gld Ln. issd. y| ArgentineH{d Dis. 6 %) 87 3 

100, 000) MarkSopt] Trini ‘dad Deb
 4%) 1023 203% 1. in Brazil, "79. 43% 92 Jan, July. n’ne Austrian Sil. Ren. 5 % 65 07 i 

eed oe mtros. § $108 108" | Jan. Joly.) } | Jaly-/B. Ayres, 1804 .. 6 % | aoe Do Paper 1870. § %| 5) 
seen eeneeeneeres “| Sel an. | oT Ree... 

Bia oe con 28,8 xk |Home SE) Wipe mo gla | Reise) | = page a8 ~ 
gisele con" Betats nos Se ty | Mire, * 20 caw 9|% © | Sita] | < jrgehiteeril a gg 

Sharliie 110 une 1 Sep. |} Do ae see eee | QQUAPUCTIV) 2... | cee | DIDO GO covsevnee 3 % 7 

Bund san July Do loos.” ae acst tot | San, July, 3 Soe | Be aes oo RLS | Gey i) | Be a nb 
ree & Oct! coescccceces n, y.| 2 *Jan. Do 1867 a oa 7 a pn CS ere 

P (Western Australia $5 i¢4 106 | Jan July i | May.| Doie “7” § iss 0 | ee - | Do1878 Redem. 3 X) 3. as noe we os 81 Scpx25.28 3 %| 83% 838 

———— nee LL a
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FOREIGN STOCKS, BONDS, &c.—Con. | 
(Coupons payable Abroad. ) 

tose} Next 
oO 

“= Draw- Name. 
= 

ae ing. 

kin 
Dividends |.-3 

due. 

i 9 

Jan. July.) «+ | «+ nae, = S5f ... 
, a DO BOD even soe April Pan re Portuguese, 53.69 3 %) ... 

<a 

Closing 

Prices. 

5 %\ 89 
% 

Jan. Jel vee | eee 
inn Do 1931-2, Mnho 

oe OS & Douro Rail. 6 % 

Jan. July.| «.- 
Feb. Aug.| --- .. |Royal Sw ne he 43% 

| » 

Pes ... (United States ’81 6 %|104 

fon. Bs Do Funded 1881 5 % 
Do Funded 1891 44% (1164 173 

Quarterly | --- 
Quarterly | . 

88} 

Prussian Consols. 4 %) 100} ‘Lh 

6 
1924 3% 

Quarterly | “1 1 Do do 1907 4 %| sk : 23} 
tts18883 5 %| April Oct.| ... | + oe $ oe % 

May Nov.) ... | + BM ccanasese 
vandeeets 1900 5 % Jan. July.) ... | «+ Do 

Jan. July.| ... | ove BO © cancacses 1889 5 > 

% Jan. July.| ... | o Uy) sasadened 1891 5 

Jan. July.) ... | ov DO cesseeree 1895 5 

Jan. July.| ... | Virginia ......... 
a aes 

Jan, J aly “| I. | DoNwFnd 1905 6 

AMERICAN STOCKS. 

Autho- 

rised Name. 
Issue. 

ols. | CurRENcy Bonvs, &c. 
11750,000 Alabama,Gt.South.t Mt. 6 

1,000,000 Albany & Susque. 1 Mt. 7 

6,000,000 Atlantic, Miss., & O. Con. 7 
Do Committees’ Crts. 

3, 500,000 Baltimore & Pot. (Main) : 
1,500,000 Do(Tunnel) ..........+6 

% 1908 111 
% |1906 124 
%|1905) ... 

alainhis 
6 %/|1911)112 

6,500,000 Burlingtn C. Rapids, &c.1Mt.| ... | 96 
14,000,000 C anada Southern, 1 Mt. 5 
3,500,000 Cairo and Vincennes ae eo 

20,600,000 T’o Preference ......-.. 5 
20,600,000 Central of New Jersey Shs. 

( Do Consolidated Mrt.. 7 
25,000,000 ¢< Do Non-Assenting ... 7 

5,550,000 Do Adjustment Bnds. 7 
2,450, 000 Do Income Bonds ... 

%|1908 46 

%l | 80 

9% 1899 112 
o ,|1899) 

% (1903104 
% |1908) 93 

542.77: 5 Cen. Pacific of California Shs. | $2 
25,885,000 Do Ist Mortgage ...... 6 
2,000,000 Do (Cal.&¢ Jregon div.) 6 

10,000,000 Do Land Grant Bnds 6 
2,500,000 Chic. Burling. & Quincey 5 
4,000,000 Chic. Mil. & St Paull Mt 6 
1,500,000 Do LaCrosse & Daven 5 
3,610,000 Do Hstngs. & Dak.1 M 7 
1,064,000 DoS Lonis&N Orl.2 M 6 
1, 528, 000 Chicago and Tomah...... 6 9 
224,291 Cleveland & Pittsburg Shs. 

20,000,00€ Delaware & Hud. Canal 7 
4,815,000 Do Ist Mortgage ...... 7 % 
2,000,000 Do Mt. Bnds. (Lon.Is.) 7 
1,000,000 Do Mortgage Bonds... 7 

30, 000,000 Denver and Rio Grande 

% 95.8| 116 
% |1892|105 
% | 1890| 106 
%| ... | 102 
% |1909'110 
0 11919) 102 
%| ... |117 
% |1907 a 

% ™" H100 

% 1894'115 
% |1894)115 

1st Consol. Mort. 7 %%'1910)110 
2,000,000 Detroit, Gd. Haven, and 

MilwaukeeEqp. 'Bds. 6 
3,200,000 Do Con. Mortgage ... 5 
1,200,000 Galvest. & Harris. 1 Mt. 6 

29,000,000 Illinois Cen. $100 Shares 
2, 2,000, 000! Do Bonds, 1st Mort.... 6 
3,000,000 Lehigh Vall. Con. Mort. 6 

20,000,000 Louisville and Nashville 
Mortgage Bonds ... 6 

1,050,000 Marietta “& Cin. 1 Mort. 7 
14,000,000 Miss. Kan. & Texas, 1 Mt. 7 
30,000,800 v4 York Central Mt. 7 

§ Do $100 Shares ......... 8 9 
89,428,; 300) ¢ Do div. pay. in Ln. 4/14 8 
78,000,000 New York, Lake Erie, & 

| Western $100 Shres. 
8,536,900! Do Pref. $100 Shares 6 

16,656,000, Do Ist Con. Mt. Bnds. 7 
3,718,100| DoCon. Mt. Fd.0. Bds. 7 
,000,000' Do 2nd Con. Mrt. Bds. 6 

8,597 400; Do Con. Mt.Fd.C. Bds, 5 
508,808 Do. Gld Incme. Bds... 6 

56,854,450 New Proce Ont. & West 
| _ Com. Stk. $100 Shs.. 

34,500,000 N. Yk. - Pen. &OhiolMB 7 
| Do 2 Mort. Bonds...... 7 

20,000,000 Do 3 Mort. Bonds...... 
10,000,000 North Pac. 1 M. B. Eng. 

| Sep. GED RS pecs cecssxes 
9 Do 644 % pa 6% 

200,000! Ohio & Mis. Ord. $100 Shares| ... 
40,300) Do Preferred ............ 

10, ,950, 900 noe & Cal, Yrane Cm 
x cp. Apr., 1801 7 

63,709,400 Pnantical $90 Sh Shres. 970, Do 3,000'000' Ist Mortg 

%|1918 115 
%|1918 112 
% — oe 

9% 1898) +H 
% |1923|115 

% |1930/98 
% 1891123 
% |1904) 106 
% |1903| 134 
% 129 O| see 

%| ... {229 

% 11905 
%|1905| 15 

% |1890) ... 
. | 60 

6 % {1880 
1000, Do Con, Sink. a. Mi. 6 % 1905 117 20 

3,093,000/ Do Eng. Scrip. Ist Mt. allpd/ . 
do 251 paid . 

82,684,375; \Phiiadel. & Read. $50 Shares| ... 29% 30 
104 

6 %|1921/108 4} 
1921 

344 
100 105 

35} 

60} 

1,000,000 'Pittsbg.F.Wayne.& Chic. 8 %| ... 6 
10,500,000/St Louis & S “Francisco = «wa Loe 1.00.90 Do Preferred ........... 52 54 1,100,000 Do Ist Mortgage ...... + e 1919112 14 
5,700 00,000! Do 2nd Mortga ia 1906 90 94 
4,585,000 8. L 8. Louis te SI MGB. 7 %{1929'125 27 

Do re-con. Com. Cert. 
2 400,00 Do Ist Pref. Stock ... 98 102 3,000,000 ao Do Cert. for 2 Pref. Stk 44 48 46,000,000!8 Pac. Rail of Cal 1M B 6 % 1905'106 8 
1 000/Tun. Rail. of St Lus.$100Shs.| ... 102 6 
8,000,000! Union Pacific Ld. Grant 7 %|1889113 15 

vues Sualte Railway 
eS caiecs 1115 26 27,237,000 Do Ist Mortgage 6 %|1898'117 19 

20,000) a Ses b Eee. 
O56 

20,000,000] Do Gen, Mort. Bonds 6 %|1920\ 83 85 

THE ECONOMIST. 
AMERICAN STOCKS.—Con. BANKS.—Con. Wee 

—_—OOOOOO 
NESS aie ye St 

Autho- a. ies Autho.| Last | Serer rised . 2-2 / Closing - Annual = Closing : 49 Name, isa : ris Divi- | Name. =z a 7 % 
Issue. | Prices. | tesue. | dend. 3 Z Prices. tet ee ; | eer ane, eS eee —_ were ey £ STERLING Bonps. 50,000 6 % |Lond. Bank of Mex. hee 15,660 AlabamaGt. South. Lim. &8. America,L.| 10} 5| 54 st A6 % Pref. 101 Shs.. 6 %| ... | 10 10§ | 50,000 5 % [Lon chr. of Austral.| 20 | 20 { 214 at 9 thee 156,600 Do B Ordinary ......... mie oe 80,000 7 London Joint Stock) 50 | 15 | 53 544 Sonor y 1,300,6 roe 4 Valley guar... 1910)125 30 49,950 +. |Mercantile Bank of hare 700,000) Atlan. &G.W.Lsd.Lines 7 %|1902| 28 32 the R. Plate, L.. 20/20! 1 14 ec 1,520,000 Do Westrn. Extension 8 %| 1876 85 95 15,000| 8 % |Merchant, Limited|100 | 25 | 29 30 be ee aee PF “480,000| Do guar. by Erie Rail. 7 % 85 95 150,000 11 % |National ............... | 163, 10} 23 26 auin 805,000 Atlantic lst Leased Line 187,500) 124 % |Nat. of Australasia.; 5) 4/ 8} 93 : : i Rent.Trust,Lim Stk 3 % 58 60 | 30,000! 74 % |Nationalof Lpool,L. 25 ee tarspe ot 805,000' Do 4 % Mort. Deb. ... 4 %j ... | 74 76 00,000! 7° 9 \Nat.of N.Zealand,L.| 10 | 33) 33 “43 ha 800,000 Baltimore ¢ and Ohio...... 6 Sasa 114 16 40,000) 19 % |Nat.Prov. of Eng., L.| = 103} 40 41 ht 2,000,000 DO ........csesssescovesseneee 6 %/1902118 20 | 10562519 % | Do... cece, | 60 | 12 | 48 47 : NE TED ciisitcimmmemntinns 6 %|1910120 22 2812519 % | Doi879.............. 60 | 10 | 454 1,600,000 Do 1877....-..............., 5 % 1927107 9 16,875:19 % | Do 1880.............. | 60 | 4| 314 328 900,000 Chicago & Alton steri, | 50,000, 8 % |NewLondon& Bra, | | Consolidated Mort. 6 %|1903,116 18 |, zilian, Limited. 20 | 10 | 12 12} $576,000, Chic. & Paducah 1 Mort. | $9,325| 44 % |North-Eastern,Lim| 20| 6) 4 41) j $8 = 3 Gold Bonds............ 7 %|1902| ... ... 50,000) 8 % |North-Western ...... Oe Wee | nn 800,000 Chie. Mil. & St Paull M. 7 %|1902125 30 60,000, 4 % |Oriental Bnk. Corp.) 25 | 25 17 18 
500,000 Cleveland, Columbia, &. 1914126 29 20,000}13 % |Provincil.of Ireland 5 25 | 55 57 631,000 astern Rail. of Massa. 6 %|1906100 2 4,000}13 % | Do New oo... 10 | 23 24 
1,000,000 Illinois Cen. Sink. Fund. : %|1903 106 8 25,000 10 % eensland Nat., L. 10 5| 93 92 

ETI ceossecsesercnrescaenain % |1895 111 13 40,00016 % |Standard of British 
ee. ee 5 a lisosier B | South Africa, L.|100 | 25 | 56} 57 300000 Iinois, Mis & Tex iM 7 G{131l 60,000.15 % | Union of Australia, 

1,000,000 Lehigh’ Valley Consoli- Limited ......... 75 | 25 | 643 
dated Mortgage A 6 %) ... i108 10 90,000'15 % |Union of London...| 50 | 153 48 49 500,000 Loses sand Nashville 6 % 1908 110 2 SS 

700,000, Memphis & Ohio, lst Mt. 7 %| 1 2 : 
800,000 N. York & Canada Rail. 6 % {1904104 6 INSURANCE COMPANIES. 

200.006 toe om 6 % 1903 124 26 ; 
000,000 New York,Penns io | 3 : 

| Prior Lien Bonds... 6 %|1895101 5 —_ eat ve tiie. Fle Closing 
600,000 North. Cen.Rail.Con.Mt. 6 % 1904105 8 Issue. |PrShe. | 4 | ‘a | Prices, 
569,800 Panama General Mort... 7 % | coon 120 22 = aie ke | A 

$ 240,000 Paris and Decatur ...... jx fa ee £2sd ce Be Pal 
19 934,760 Pennsylvania Gen. Mrt. 26 |_ Do Con, Sink, Fa, Mt. 6 % 1905120 22 | 50,000 1.13 0 Alliance Brit.AFor 10 oo | 23. | aa oe 

"240,000! Perkiom. Con. Mort. ... 6 % _ 93 98 24,000 018 clas las Fire & Life.. i 50| 6 { 18 19 

~ | DoxSyafad.cpe. . "| ag zs 3,000 *1 10 0 Argus Life............ ‘100 | 25 | 25. 26 
400,000 Philadel. & iiric, ist Me, 6 % 1881. a. 20000 0 & SGbnech od Hered! so | ai oa = 
ME TD veces detisteits ss : 0 

$5,000,000|_ Do General Mortgage 5 % 10 8s gi | Ooo +o id olCletiealMed. een. 100 pias 2,000,000 Phil. & Read.Gen.Cn.Mt. 6 %|1911,118 20 50,000, 1 0 0 Commercial Union, 50 | 5 | 214 22} 
000,000; Do Improvement Mrt. 5 % 1897102 4 4,000*4 0 OCounty ........0.--100 | go ‘120 139 

4,000,000 Do General Mortgage 6 %| ... | 99 101 6,160 20 0\Crown. 50 423) 40 42 
fi Do Scrip for the 6 de- 1,557) x | 50 50 | | Te 

ferred } coupons . { cve| 90 191 59,000 *0 5 olzagie vile ndilieniiie 50 6h 7 
1,300,000, Pittsbrg. & Connellsy ille 6 %/|1926.120 24 50,000 is \Employers’ Liabty 10 | | 2 2 

1,000 Benth & Herth Alabama, é% 6 10,000, 0 17 6 Equity and Law ...100| 6 | 162 17 
OO OOOR reer eenenee 

500,000 U.PacifieROmaha Bag. 8 %|1896121 23 20,000 7 0| Baglish & Soot. Low siais ae 
869,200 United N. Jersey R. & 0. 6 %|1894112 14 10,000 0 8 0 General ............+.. 100| 5| 8 8 

_1,133,800 D0 G0 soeevseerserstsnten 6 % '1901/118 20 50,000| ... |Globe Marine,Lim| 10} 2) #3 1 
— ee 5,000! os Gresham Life ...... a 5 -— 

20,000 3 10 0|Guardian ............ 50 74 7 BANKS. 20,000' ... |Home&Colonial,L. 50/5 3 4 ditinactisssbdeianicalda 12,000 7 0 O Imperial Fire ...... 100 | 25 147 150 
| 7,500,*1 0 O Imperial TAD ccs 1100} 10 \ 21 2 

Autho- Last Md Closin 67,000) 0!Indemnity Marine.| 26 | 7 | 173 18} 
rise Annual - (Eig & 50,000) 0 15 O\Law Fire ............, 100 | 23 16 = 

| Divi- a. | & | S | Prices. 10,000 *4 5 O\Law Life ........... 100 |100 119 122 
Issue, | dend. | a2 | A 100,000, 0 80 Lancashire _ cm | = 2 | it Rs 

Press Se" gr Eo a 20,000) 0 12 0 Legal and Gen. 8,123 1 
100,000 54 % (Agra, Limited ...... 10/10) 9% = 100,000! ... Lion Fire, Limited 10 2 | t 
80,000 7 % |Alliance, Limited .. ae | 10 e = 92,000 |. |Lion Life Limited, 10} 2) 1 1 
150,000 2} % |Anglo-Austrian ... = a aa 87,504 0 16 0 Lpl.Ln. & Glbe.F-L) 20} 2/22 22 
29,970 8 % Anglo-Californian,L, 20 20 ily : 49,626 1 00) Do (ll annuity)... o | sce | 2-98 80,000 82 % |Anglo-Egyptian, L... 20 | 20 35,862) 3 0 0\London ... ........... | 35 | idy 60. 62 
60,00010 % Anglo-Foreign, U...| 7 1) | Gt 108 | 40,000 0 5 O'Lon.&LancashreF| 25| 2) 4% 5 
15,000, ... Anglo-Italian,’66,L.| 20 : 5 10,000 0 14 Lon.&LancashreL. 10| 27/ 1} 1 

100,000... Anglo-Universal, L., 20 es eas 20,000; 0 6 0\Londn.& Prov.Law! 50 | 7} ... .. 
1000 9 % Bank of Africa, L...| 25 | 124) 17 38 | shoo 0 6 0. Lon.&Prov.Mar.L., 20| 2| 5 ‘3 

30,000.12 % Bank of Australasia, 40 | 81 83 50000... \Londn.& Staff. Fire. 20 2) 0 

12,500 5} % |Bank of B. Columbia) 20 | 20 | 205 214 | fo o00 6 OO Marine oacss.cse.u-s 25 44) 274 28 
12,500 54 % | Do New . ---.s..-... | 20) 0) 50000... |Maritime, Limited 10) 2| 64 7 
20,000 5 % |Bankof British Nth, 57 50,000, |... Merchants’ Mar.L. 10) 23; 2 2 

| _America ......... | 50 | 50) 55 40,000 3 5 0N.Brt&Mercantile 50 | 124) 59 60 
100,000, 13} % |B.ofConstantinople| 10 | 6 | 84 93 | 35909 2 10 O Northern ........0... 100 | 10 | 49 49 
10,000, 7, % |Bank of Egypt ...... S14 > 40,000, 0 10 0 Ocean Marine ...... 25| 5| 78 8t 
50,000'174 % | Bank of New South 20 | 63 65 | 159,125 *4 0 O'Pelicam ...-.ccccseesse) ove | 32 | 59 6h 

Wales ...... coeeee| 20 10 | 253 26 6,722 . \Pheenix i wo. (295 305 ie iar 
100,000.15 % |Bank of N. Zealand) 10 | 10 | 25% 264 2,500 *1 5 0 Provident Life......100 | 10 | 37 39 5K S 
85,000)1¢ % | Bank of Roumania..| 20 oo 16 17 200,000 0 3 6 Queen ...............-. 10' 1) 34 ne : 
32,000/10 % | Bank of S.Australia) 25 | 25 | 38 = 100,000 /Railwy.Passengers 10 1110), 7% 8 etaths | 
20,000 9 % | Bank of Victoria ...) 50 | 25 | 35. 37, 1 200,000, 0 7 6 Rock Life ........... 83 ae | 
20,000 94 % |Cen.of London, L..., 10 | 5| 9% 103 689,220.20 0 0 Royal Exchange ... Stk. 100 439 440 week 
40,000! 74 % |Chartered of India, 22} 23 100,000 1 5 0 Royal Insurance... 20) 3 BO} ere 

Austra.,& China| 20 | 20 t 10,000 *3 10 O Standard Life ...... 50 12/| 63 6+ i aH 
30,000; 5 % |Chartered Mercan- 18 50,000... Standard Fire, L.... 10 | 3}| 4 rk 

tile of Ind.L. &. ~ 25 | 174 18} 480027 00Sun Fire ........0.) .. .» (459 465 ES, iB: 
60,0010 % |City, Limited........ i 4000*2 140 Do Life ............ 100 | 10 | 85, 87 wis | 
20,000} 5 % yn 40 0 |e 6 100,000 0 12 0 Thames &Mersy.M. 2 | 153 134 afis 20,000/15 % {Colonial ............-+. 100 | 30 1,50020 0 0 Union.................. 200 20 [515 525 iat 4 

,000| 74 % |CommercialBank of 3 24 | 40,640 0 43 Union Mar.,Liv,L.| 50 | 34) 42 5 Yay 
Alexandria, L...| 6 a7 ot0l @ Lt olGatversal Life.’ i200 | 11] 41 42 Neat & 

200,000;10 % ae te = = $ 50,000 © 10 O.Universal Mar, L.' 20 3] 72 8% 4 i 
i ondon, L ‘oe 7 

50 3 x English Bank of Ri * Periodical cash bonus in addition. ina 
de eee 20/10; 14 15 a = ‘4% q ; 
lish, Scottis Pie % | Ene catralian Chr.| 20 | 20| 25 26 RAILWAYS. Pa. 

... {Franco- is5p; 20; 10; 17 19 ORDINARY SHARES AND STOcES, ti % |German B.ofLon,L.| 10/10} 10 11 f — 1g 
% . a 
% 
% 
% 
% 
% 
% 
% 
% 

wall 7 ae 
v. 

Dos A receives no div. } 4 5 
100 |Corn’ sdaaeaiticeiediadel 19 21 

London (Consolidated)..| 20 22 
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Stock Markets Brice Current. 
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BRITISH FUNDS, &c. ORPORATION STOCKS. FOREIGN STOCKS, BONDS 

$$ bs Ak a a _United Kingdom. 
— ie: » &e.—Con, 

z= 
ee _ | ____ (Coupons payable in London.) 

Dividends Des. Name. Closing > BONDS LOANS, AND| 2 | Closing lke aN “f Tp ee non 

D Jan. 5 Jul ee
 a | iene | TRUSTS. S. 3 Prices Dividends 5 -¢ a Closi 

y5.. 43 r Sa. Consols ...........- 1013 2 | — @2 | Aa ; | den "a & Draw- Te Osing 

or Account, Junel ...|201% 2% | 
eens . eel e. i 

| spe § Oot * ie aeer t
ee. 11004100: | 16 984,325 —— 1.B.of Wks. | | M conse an re a 

3p WN Bria accra eee | = ar. Sept. 2 | July./Chili 

Seas Pa i ON | samuel Dee ee STON ak | Bee ae! fap ewig 8311 
4A ROU. Do2} — Jan. 1894 ...| 85} ae : | Dege oc 3 %/100 |100 | 98} 99 | Feb. Aug. ... | Aug. \Chinese, 1874.6 5 %| 91 93 

April 5 Oct. 5...|Annuitier, April, 1885... 2h 1,008,500 Corporati L5itob.p. ... | lai vo | Feb. ian] . | donde 1874-6 ... 8 %|105 7 

"Feb. 4 hug. 4.-| "Do Ane. 186 (Red Seal) 15151 rjoratn. of Loh 5 | | ‘Bog! | Ang. Dole 5 S105. § 
om 11 Sept. 11|Excheq. Bills,Mar., 1,00012}% 85 13s p | 1,046,800, Do d 8, 1881-3... 34% 100 |100 | 99} 100} 1S | ce eee eee seen Sel ae 

June 11 Sept 11 Do. 1601, 2001, and 5001 24% 8s 13s p | 1,238,400 
Do do 18847... 34%/100 [100 | 904 1003 FE i lat eee ~~ 6 %| 23 3s 

June 11 Dec. 11) ; Sons Jeane 3 % Be 5s 10s p | 883100 Do do oe + Soe [200 J neo Mar. Sept. . | Sep. Danteh 185661" 7 %| 18 20 

an 2 %..|58 10; 
“1... 44% s ; June Dec, ... P. ve 4%) 

| April 1 Oct. 1...|Canada Gov.Intercolonial RI, me penueticce 38803. 44% 100 100 | -.. | Mar. Gove] 3” \edam. IDanehion. in0a’” § Ss 

April 1 Oct. 1. ae See ner ang tse $4%1100 |100 {100 2008 | July, 1,64)*Dec. Doles on & alte ae 

weeten | aden 318700 Blackburn Corp. 4% 100 (100 (ti 166 ine| - [Beaador, New Ga 1 $38 
FAN RIAD ccs avetices insect z 

% |l04 106 , a ws 

| ea Ap tel OA Dematen 6%, Sele 2, eee Sa ig ornate Al eel mel mallee ita es = | i — oa : 

A tok at Turkish Guaranteed 4%, 1855/102 104 , ger en Gas | April Oct.| ... | Oct Sa teh. tal 4 %| 68 63} P 

sere Oct. 8 lade Becok a %4 Ok. 10, 180SI104 35 | s000,co0ltamn eet Compare Sax ii00 100 (10. 2008 | ‘Apel Oot! "| DostateDomata ss] sot on 4 

April 5 Oct. 5 India Stock 4 % Oct. 10, IS88)104 5 See cli rkete Gree sr alino (160 (118 160 | ‘Apel Oot] |<. | DoDelee Samm > %| 99 80 

-Apr.Jly.Oct., Do Stock 24 % Jan. 8, 1801 1014 2 100000 Mullesbrough: Mri, 43% 100 bee i | 

> be Entnod: & to be paid. etn ee. wat ates ae ee eee sas! 0) | .. | ieee ee 

Jan.5 July 5...| Do 4} % 1385 _ 4%. | St $5 326,893 Swansea Har. Trust 7 ae oe Jan. July.| 2} | June Entre Rios, A 7% |206 105 a 

Mar. 15 Sept. 15) Do 44 % 1893 .................. oi ii HGH cascaracososts 4% 100 106 | 99 101 rons ... |Greek Indpn. 1879 5 %! 81 05 4 

—_ ot Do 5 % Rupee Deben. 1882, 7 EEE — ———— one ngternliog Gantemeln, 1856.. 5 %| 30 fe ™ | 

.31 Sept. 30! Do Bonds, 4 %, 1,000!, a © ¢ 
April Oct.! 14 |*July.| Hungarian. 1871, 6 %| 35 is | 

Mar. 31 Sept. 30 Dos %, on 1 mathe a 
ee 

seal oy i Oct ae ISS eS
 a | 

) under Cae ee 
C tony | dan. July.) ... |... | D

o Gold Rente 5 ‘g 

Feb. 16 Aug. 16, Do Debentures 4% ane nm ea Jan. July.|...| ... | Do Gold Rente 6 9 alien 2 ‘ 

Bah 1884, 1,001 and 5001 ....../1013 12 | Last 
ees a duly. “ ve ... ee 75h 7 4 

Tee Ann. Name f ro Closing | Jan. July.  ... *Dee. eine Pert Gras. 3 x i 3 

COLONIAL AND PROVINCIAL — |B | & | Prices. Jan. July... |, | | Do Tobacco Ln. 6 se ls00 a 4 

y + 

| | ee 
o eo] see ay. Japa =o 

18 

GOVERNMENT SECURITIES. eames lee ne ee em 8 Bee ; 

—— nolo __ | 6 %|Borough of Napier Con. ‘| 100 | 100/108 110 = at Oe Liberian, sti hes 7% . 

Autho- | Dividends 
: 7 % Borough of Timaru (N. Z) 100 | 100/111 4 eee jn ne| ... Mexican. 1851 tee 3 o = 

rised : | Closing | 5 %|Boston (U. 8.) Stl. Loan, 1 ug .  |m’ne| ". | De 1866... %o| 225 22} 

sed | Due. | Name. : 5 %| Do 1902 oan, 1899|100 | 100/104 106 | Feb. Aug. 5 | Aug.| Moorish Imperial 3%) 11 12 

Iseue. | 
| Prices. 5 . De nt picibeoeddnasdaneeee 100 | 100)110 112 ug. a Imperial 5 %} .. 

ecient | ctnnsnsccmmmmenennns S
elatan 

©! Do 18ys......... 
eee vee aie 

* ee 

é -——— 6 %|\City of Auckland ............... 100 | 100 + iD ee Baty om | on |Norwogian, 1876 ot 

aston Jan &July B. Columbia
, 1907.. 6 hin 120 ; %o . 0 ar vag 

100 | 100/L17 119 April Ock. we be BOGS ccoss : at 41% a : ‘ 

Apr & Oct) Do 1894 6 % 111 1 %| Do Cons. Act, 1879............ 100 | 100/114 116 m| gee [POCb. | DO....++041-.--20. 4% 3 

ecsccceneese 113 5 
a 2 “ 99 101 ; 

1,280,000 { Jad Jiy/Conada, 188... aft US | 8 Rleity of rar 100 | 1001117 129 = 12 ee %| i i 

4,354,342 /Jan & July, Do 188 1885 Se . 101 br ; % City of Dunedin, Deben. i933 100 100 iy 19 oe 2 ... |Peruvian, 1870 ... 4 ne 

esuuaiark yay BIS aac £1 Wt) $2] ReSmeml  oalt| hase || | Dteratns “| 
6,855,100 x Ex Do Domn.of,1903 5 %/111 14 5 %|\City of Hobart T 1908/100 | 100)105 107 set 12 | Jul D aeons patios 152 16} 

$25,100/May&Nov| Do 1004565 .. 4 9 Icy 1058 | 5 & [City of Lond SON, acne. 6 100 | 100/107 109 if y.| Do 1872 ......... Saal 

4, 707 ay& Nov) Do do Ins. Stock 4 %104} 1054 | 6 % io oo ae Pref...... 100 | 100/104 106 en ee Do Certs. of Reg 

Ape & Oct Cape of Good Hope, | erworks ............... 100 | 100/108 110 | Jan, Jul Attached. ..... 12 12 

1890. | 5 % City of Melbourne, 1907 
y. n’ne Portu 1 a 

1900 ... 6 %! .. 5 9 
100108 110 | Jan, Jul a guse 1853-78 3 %| 53} 34 5 

_ ise Oct! Do 1880-90 sn, 6%! ize 100|106 108 Y- | a. | Do'30Eng Serp 4 

“a Jan& July) IE ccisansctat 6 % 112 114 | 5 -|100 | 100106 108 a a paid ...... Bh ase. "9 

_ Bbzo0|apr & Oct} Do 1900... Sal? 4 |b stlcity of Ottawa Storling..../100 a 3901108 108 | Apeii‘Oct| “| “" |moamaneatort, |" ~ 

2'615,600 Junek Dec! Do a Sennen 43% |1024 103 6 %| Do Redeemable 1893 ree 100 12 114 Mar. Sept.) ... lea | Russian 1822, tovt. see ane 

Sr eN) Maya& Nov|Ceylon, 1883-3... 45% (104 105, | 6 %| Dodo 1904 .....ccccccce j100 | 100122 114 | Jan. July.) 2 “Mar. D tl. 5) oe 

<0 000|Mayé& 3 te a 1882-3 ...... 6 %{1102 104 | . ee ond | 1u0)112 114 | June Dee, 1} | or Do vexed bismeaaat 43%] 85 88 

700,000 Feb & Aug’ ted Te ere, pain
 oo : % City of Providence

 Coup. Bds. 100 ner 107 oe ly 1} Do 1859 canna om 2 2 

mare Apr & Oct — an Gov. Deben. 43% 101 103 6 nan ee ae ae aie April ‘Oct, 1 *Jan | De bots Dutch, on 

I 4 % 02 j te eeeecdvetcoconecdeccenesees
 , i 1l 116 * | 198 ute 

Tee aol heme 8% me eS 2 ie | eae | ee) ae | Do do 1866 1001 & S| Ss 9 

100,09 May& Nov! Do pia easent 6 |115 120 | 6 %|City of Toronto Sterling Deb. ae | sonias ii
a | co Nov. “15 *Aug.| Do do 1866, 5 1001 5 %| 88 90 

see telMay&Nov| Do Gousci.” Deb. /107 109 6 %| Do Waterwork Debent 100 | 100114 116 | Feb, Aug.|:098*Feb. | Do 1870 _ il.) 4 %| 73 75 

100,000 Ape & OctiN a. onsol. Deb. 49 % 1103 105 6 %| Do Sterling Seas D 7 \200 ; 1
00 114 116 Mar. Sept. ‘098 “Feb, | > pea ieensinied 5 %| 844 S54 

69,000 May& Nov _ Seuicabasasiioieu 6 % 103 105 5 %| Do Gen. Con. Debt eben. | _ — ae 117 April Oct.| 098 l*Apr. ~ ae sineedtedea 5 %| Sth S5t 

LLL Db ........ 6 %|113 115 | 6 %|City of Wellington Con. Deb.|100 | 100 114 108 | J
une Dec.|:098 *Dee. | Do 1873 5 %! 84 35 

1,300,000|Mar&Sept! Do .................. 5 %)113) 115 6 %| Do Improvement Loan 100 100'113 2 April Oct.|-098 *Apr.! Do 1875 |........ 5 %| 864 S74 

166,000 Jan& Judy N Brunswick 86.91 43%) 101 103 6 %| Do Waterworks woof J 115 117 es 1.75 Ju Ig -D 7D ssevecess 44%| 75 76 

y N.Brunswick ’86-91 6 %| 1109 111 3 a itettelton( 2) Harbour Bad 100 | 100.115 117, | Jan. July.) 2 ne |S. Domingo, 1869, 6 %} 14 16 

5,031,500 fee N.S.Wales,1888t094 5% 106 110 | 7 ° ee Ba_l100 | 1o0l11: 116 | Jame Des! 1° June|Santa Fé, 1874 ... 7 %| 99 104 

1,000,00 Jan & July! ~ 1895 to 1902.. 58 a 1109 a4 : % a Pipmouth Harbour iba. 100 100|108 10 June Dec./n'ne} Sardinian, 2 a eae 

151 000.3 & oeccrecccosercccccs 
%0 | 7 / |New Y k Cc - 

| 
, . A 

ot end July ee i eae 4% 104 105 | 6 | Do Gold Goapon Bonds. $|1000 1000'139 134 | June Dec! ... pee 1 %| 28 28} 

7 se Genadue| Doble eS alr toe | 6 2) Do ie Harbonr Board ...*|100 eo = in Jan. July.| 14 Fune| DoGaicksive Mi, & 4 (193"108" 

153,100 Quarterly.’ Do Oonsclidated. 5 % | D0 1879... ..eceecev00vsnsc2------|L00 | 100/102 104 pril Oct.| *45| ... |Swedish Go , 

Bieeeey icant SE 8 | 7 3) Rae wis Hg | de bel | = | Be rie a 
e&Dec Do 1891 ........004 ; ’ Lf 7%) Do IMO... eres eeeeeesee 100 | 100 111 11 sve one | SURCMIID ehcnneds 

" ann Ape é Get Do Auckland |... 6 a 112 ¢ do| Otago masini ada 100 | 100/106 +08 aan peg wef cas, | MI cemeotaas ce 100 is 

ug Do 5/30, 1879-1904 44% 102 104 Sc aii cilienddhdadsomsatma tated 100 | 160/106 108 ril Oct! ... | 21. | Do 1880 202. 

Lasnnop Jax. ¥July Do 50, 1881-1006 A 102 isa ae Mf. Wr. Wic Ln.|100 | 100 108 210 April Oct, 1 |*Jaiy.Purkish,1854,E. iE alee 88 

0 
’ 

on 

$ 

pee Market Do IO nnn 8 RID MO | _SIWangnae (HE) Harb Bil. jour | |? May.| Doses 7 6 S| 26t 

5,371,200}... fn tos one Stk 4% 100 101 re ——— - “+ | May.| Do 1863 6 % i 

oO € 10 

eee aa Ea 
ese 000 

| sre omgsar (imide Gait Mt |  FORRION STOCKS, BONDS, to. "1B 3 oe ea 
uly tdward Island 6 % (Co j , os Sep. | Do 1869 |....... ; : : 

800,000 May & Nov 
% 100 102 a mpons payable in London.) April Oct. 1 |*July.| Do 1871 Ee. Tri 6 %} 144 i 

£0,000 May Nov, Dov wasncverars 8.5 108 21 [wal = 28) Poteet Selah ell am 

1,850,200 ere TOD ss sckccutisssiavel $%/101 3 Dividend por nue 
re 1 | Sep.| Do 1873 7 ca rH ’ a 

1/608,050|Jan & July ONS ILE is % lod 107 7 ae |Dewe- Name. Closing | “° A" #4 | May. Uruguay Consol, | 39 40 3 

6,587.200\Jan&July Do 1913-15......... wa me. ae| in ' Prices, | Feb D esieessaes 6 % 4 

000, 13-15 ..seosees 4 % 100 101 —~- | . ; vee [eee Do Interst Bas. 4 

Seen esas. teu 4%] ... Jan. July.| 24 | June a - " Venezuela, New 14%) 34 97 4 

“ a papa issi. | Mar. gaz ot i. “Do Publ a 
6 % om 04. | ——_—_—___-_|___ 

Consol. Debt 4 %| 38_40 4 

410,200 Jan & July, Do 1991:1000 oe 6 % ... tee 7 " 1G WIXs * The dra 
ee ee s 

.6%/115 12 
TE ts ctinossteos 6 %| 96 Wings are yearly in the case 3 

eens sae Do 1901-18....... . 6 % 125 ao Po, A se BoliviaRemnants ... | ... s =— ner are sonia, i ann oan a 

6 535 pou Ton & uly, Do 1911-20......... 5 %/110 112 | June Dec. ai May. notin, aR . 4% 8, where there are a half-yeorly }@ 

Sepoodana July Do 1894-1916...... 4 %/101} 1023 } June = Le May. 0 1858 -- 44% ——— 
eer ; 

00,0001 May é Noy Straits Settionents $8) oc cet | April Octd P| 0 44% ~ 

raits Settlements | Mer. 8 re . 44%| 98 101 F 

sen selient teeta ae” Cae = Feb. ae : toe 5 % 101 102 OREIGN STOCKS, BONDS, &c. 

ss Jan&July/Tasmanian, 1895... 6 %|l17 122 | Jan. July.| 1 = 5 % 101 103 (Coupons payable Abroad 

300,000) J &July nad acne eo 6 %|117 124 | Quarte oy Aug. 5 %|102 104 aaa. |e 
» Abroad.) 

100/000 Mar&Ser Do July 1, 1908... 4 %|102} 103% gos bal Res +" ee || ns 87 ® 

100,000|MereSent a “yee Debntres. 5 a |106 108° | Jan. July.) 4 | July in Brazil, ’79.. 44%| 92 98 = —_ n’ne] ... — oy Sil.Ren. 5 %| 65 97 

soleimanmsial Son. 
6 % ... coe | ove aper 1870.. 5 %| 63 65 

230,000) MarkSept Do "4 %| 99 101 April Oc s* bee 6%)...» | April Oct)... | ... | Do Gold Rente 4 2 | 78 80 

7,000,000 Apr & Oct, Victoria, 1801... 6 i114 16 | April Oct. 1 | July, $4194 3 | Sock onl "| Ree ae alo 

2,107,000) Jan& Jaly| Do 1894 ............ 6 % 102 107 | Mar. Sept. Ser. |Ch 6 %| 94 96 | Quarterly! | 7” Do Go... & %] we oo 

$00 Jan & July| dan 5 ae 113 | Jane Dec. i | Sep. ite, 2008 nll ; ws 8 % wwe ase | Qameberiy| Finch Hts ex 2 44% 3 

° Jan& July! Do 1904 9 4 10H Jan. July. | 2 Oct Do 18 eeescece . 3 83 86 Quarterly n’ne 
a do Corcccece % a 

100,000 Apr & Oct|Western Australia 44% 20S 109° | Jan. July.) 2 |*Jan. 66 sssssevee 7 %/1C6 109 | Mar.S oe ee | pees 5 %|Li7 17 

ustralia 
y. 2 Jan. Do 1867 . 

ar. Se t. one eee 

4isciics 106 | Jan. July) 1 | May.| Dols 277 § x{ 93 96 | ory | Be lareRedem, Sef 2 
oe eee eee Do's] Sepx35.28 3 % 833 83} 

TE pe ET ae peaeaaeaenatam ST 



May 13, 1882. | 
_——— 

FOREIGN STOCKS, BONDS, &c.—Con. | 

(Coupons payable A Abroad. ) 

Next 

= }Draw- 

ing. 

f Italian, ex 25f . 
Do 1869 

# 
as 

due. 
Name. 

Sinking Fu 

oe 

Jan. July. 
ag Oct. 

Jan. July. 
Jan. July. & Douro Rail. 

Prussian Consols. Jan. July. 
Feb. Aug.| 

Jan. July.) ce 

gases) ~ |<. Do Funded 1891 

May Nov.| ooo 

Jan. July, a 
Jan. July.! ... 
Jan, July.) «. 
Jan. July. ... 
Jan. July.| ... 
Jan. July. | oie 
Jan. n. July. ai 

Royal Sw aoe 44% 
d 

United States ’81 6 3/104 6 
1024 3} 

as 175 
11224 234 

Do Funded 1881 5 % 

ee eee Do do 1907 4 % 

ett Oct .. | oe |Masschusetts ne 5 % 

Closing 

Prices. 

Portuguese, 53-69 3 %| 
Do 1931-2, Mnho ya 

4% 

|B®alal ar ak atatae 

AMERICAN STOCKS. 

Autho- | 

rised Name, 
Issue. 

Dols. | Currency Bonvs, &c. 

1,750,000 Alabama,Gt.South. UMt. 6 % 

1,000,000 Albany & Susque. 1 Mt. 7 %/1906 - 

6,000,000 Atlantic, Miss., & O. Con. 7 %| 1905 

Do Committees’ Crts. 

'1908 111 

3,500,000 Baltimore & Pot. (Ms.in) 7 % | 1911 113 
1,500,000 Do(Tunnel) ..........+. 
6,500,000 Burlingtn C. Rapids, &c. ¥ Mt. 

14,000,000 Canada Southern, 1 Mt. 5 %| 
3,500,000 Cairo and Vincennes a ‘fe % | 

20,600,000 T‘o Preference ........+ % 
20,600, 000 Central of New Jersey She 

¢ Do Consolidated Mrt.. 7 %! 
25,000,000 4 no 

2,450,000 Do Income Bonds ... 7 % 
"542.77: 5 Cen. Pacific of California Shs. 

25,885,000 Do Ist Mortgage ...... 6 
2'000,000 Do (Cal. & Oregon div.) 6 % 
10,000,000 Do Land Grant Bnds 6 %! 
2,500,000 Chie. Burling. & Quincy 5 % 

Non-Assenting ... 7 %|1 
5,550,000 Do Adjustment Bnds. 7 % | 1903) 104 

6 %/1911/112 
96 

1908, 46 
'1909, 30 

80 
| 93 

1899 112 
1899) ... 

1908) 93 
| $2 

% |'95-8 116 
|1892|105 
1890|106 

/102 
4,000,000 Chic. Mil. & St Paull Mt 6 % 11909 110 
1,500,000 Do LaCrosse & Daven 5 % 
3,610,000 ' Do Hstngs. & Dak.1 M 7 % 
1,064,000 Do 8 Louis&N Orl.2M 6 %| 
1,528, 000 Chicago and Tomah...... 6 %| 

224,291 Cleveland & Pittsburg Shs. 
20,000, 00C Delaware & Hud. Canal 7 % 

4,815,000 Do Ist Mortgage ...... 7% 
2,000,000 Do Mt. Bnds.(Lon.Is.) 7 % 
1,000,000 Do Mortgage Bonds... 7 % 

30, 000; 000 Denver and Rio Grande 
Ist Consol. Mort. 7 %% 

2,000,000 Detroit, Gd. Haven, and 
MilwaukeeEqp. Bds. 6 % 

3,200,000 Do Con. Mortgage ... 5 % 
1,200,000 Galvest. & Harris. 1 Mt. 6 % 
29 000,000 Illinois Cen. $100 Shares 

2,000,000; Do Bonds, lst Mort.... 6 %| 
3,000,000 Lehigh Vall. Con. Mort. 6 %) 

20,000,000 Louisville and Nashville 
Mortgage Bonds ... 6 % 

14,000,000 Miss. Kan. & Texas, L Mt. 7 % 
30,000,800 N ew York Central Mt. 7 % 
89,428,300. § Do $100 Shares ......... 8 % 

| . Do div. pay. in Ln. 4/14 8 %! ... 
78,000,000 New York, Lake Erie, & 

| WwW estern $100 Shres. 
8,536,900 Do Pref. $100 Shares 6 
16,656,000, Do Ist Con. Mt. Bnds. 7 %| 
3,718,100) DoCon. Mt. Fd.C. Bds. Z % 

a 

1919 102 

% 1930 
1,050,000 Marietta & Cin. 1 Mort. 7 %| 

.» {117 
190 “at 
1905 110 

tai7 127 
1894 115 
1804 115 

| 1910110 
1918115 
1918 112 
1911 104 

[338 
1858; 1l4 
/1923|115 

| 98 
123 

see ‘ 

1920) 12 
% |1920| 124 

25,000,000! Do 2nd Con. Mrt. Bds. 6 “is 94 
8,597,400) Do Con. Mt.Fd.C. Bds, 4 

508,808) Do. Gld Ineme. Bds.. 6 % 
56,854, 450 New York, Ont. & West 

| Com. Stk. $100 Shs.. 
84,300,000] N, Yk. Pen. & Ohiol MB 7 % 1905] 46 

1969) 92 

26 

Do 2 Mort. Bonds...... 7 %{1905) 15 29,000,000 Do 3 Mort. Bonds 10,000,000 North Pac. 1M. B. Eng. | 

| Do 644 % pd 192 
200,000 Ohio & Mis. Ord. $100 dhere <a 

40,300! Do Preferred ............ 10,950, 900 a & Cal, ‘Sune Cm 

8 

rt. x ep. Apr., 1801 7 %|1890 Po 63,709, 4640) aes Ivan Sh 1000) ‘Do let Mortease nn 

. 5 %\ 89 ad 
5 % 

1004 Bt 

12 
Ra. = 

29 
17 
7 

12 

17 
14 
6 

40 
16 
19 

201 
28 

9 

| _ Sep. all pd. ............ 6 %|1921/108} 44 

344 354 
100 105 

60} 
a % 1880 

Senne Do Con. Sink. i Fd. Mt. 6 % _ 117 20 
3,093,000, Do Eng.Scrip. Ist Mt. all 
an Do do 251 paid cauvedina i: vee | cee ose seis \Phiiadel. & Read. $50 Shares) ... | 294 30 sae, 000 Pittsbg.F.Wayne.& Chic. 8 %| ... |104 6 if 000)St Louis & S. ane 7 ~~ Loe ery Do Preferred........... 52 54 B 04,000 Do Ist Mortgage "..... "3 1319 2 14 00,000; Do 2nd Mortgage...... 1906 90 94 00'S, Louis Bridge 1M GB. 7 ape 27 414,500 Do re-con. Com. Cert, . 2,490,000) Do lst Pref. Stock ... 96 102 431000,000 Do Cert. for 2 Pref. Stk 48 11250 000 es Bel erOa Ten ¢ uhialne 8 

8.000" 000; Tun. Rail. of St Lus. $100Shs.| ... 102 6 Union Pacific Ld. Grant 7 %/1889113 15 Union Pacific Railway 
7 at es heladmaieweaeis ‘ -- (115 

7 ortgage ...... 1898' 19 20,000,000 “ae -_ & Pac. * a 

20,000,000} Do Gen, Mort. Bonds 6 %}1 83 85 

STERLING Bonps. 
15,600] Alaben naa South. Lim. 

A6 % Pref. 101 Shs.. 
156,600} Do B Ordinary 

1,300,600 Allegheny Valley guar... 
700,000) Atlan. & G. W. Lsd Lines 7 %|1902) 28 

1,520,000 Do Westrn, Extension 8 %|1876| 85 
"480,000 Erie Rail. 7 %| ... | 85 
$05,000 Atlantic ae 

Rent.Trust,Lim Stk 3 %| ... | 58 
805,000' Do 4% Mort. Deb, 

800, 000 — and Ohio 
SOPRA e eee eens eeeeeeenee 

OO eee eee e enna teneeeeeeteee 

Consolidated Mort. 6 % sal 116 
$576,000 Chic, « Padueah 1 Mort. | 

Gold Bonds............ 7 %| 
800,000 Chic. Mil. & St Paull M. 7 % 
500,000. Cleveland, Columbia, &e. 
631 '000 Kastern Rail. of Massa. 6 % 
1,000,000 — Cen. Sink. Fund. , % 

FORO eee eee eee eeeeeteeeees 

Annee teen ee eeeeeeeemeneeees 

300,000 Illinois, Mis., & Tex.1 M 7 %) 1391 one 
1,000,000 Lehigh V alley Consoli- 

ted Mortgage A 6 % | 408 
500,000 Louisville and Nashville 6 %| 1902 110 
700, 000 Memphis & Ohio, Ist Mt. 7 % 
800,000 N. York & Canada Rail. 6 
2,000,000 New York Central 

$8,000,000 New York,Penns.& Ohio 
Prior Lien Bonds... 

600,000 North. Cen.Rail.Con. Mt. 
569,800 Panama General Mort... 
240,000 Paris and Decatur 

$19, 934,760, Pennsylvania Gen. Mrt. °% 
| Do Con. Sink. Fd. Mt. 

240,000 Perkiom. Con. Mort. 
ua 2 a fnd. cps. 

eee eeEC EC COC ECCS ee tree rrey 

Do General Mortgage $ 
2 000, 000, Phil. & Read.Gen.Cn.Mt. 6 

Do Improvement Mrt. 6 
Do ae Mortgage 6 

1,300,000  Pittsbre. & joompons 
1,100,000 we & a Alabama, 

6 
500,000 U. ParineH! ‘Omaha Bdg. 
869,200! United N. Jersey R. & 0. 6 

1 »133,800 Do do HO eee e eee e reer nneee 

Agra, Limited 
‘Alliance, Limited .. 
'Anglo-Austrian ... 
Anglo-Californian, L, 
|Anglo-Egyptian, L..| 
Anglo-Foreign, ‘Wise 
Anglo-Italian, 66, L. 
Anglo-Universal, L. 
Bank of Africa, L... 
Bank of Australasia| 
“* oo a Columbia! 

| Benak * t British Nth.| 
agg Be 

MRM yatatataatatatataeaearae® awe HP Mal salaral wl ak shale se eae sate searareee’ * 

|B. of Constantinople! 
Bank of Egypt 
Bank of New South 

Bank of N. Zealand 
Bank of Roumania.. 
Bank of S. Australia 
Bank of Victoria ... 
\Cen. of London, L... 
Chartered of India, 

~~ SIsT 00 Po re) 

g = 

33 
Rad 

28 = 

S 523 5333 

-_ 

Consolidated, Lim... 
Delhi & London, L 
English Bank of Ri 

de Janerio, Lim 
English, Scottish, & 

ralia 

—_ o 3 - wwe 8 
8 
= 5 

3 3 Hong Kor; & Shan, 

Imperial Ottoman... 
Internl.B. of Lon.,L. 

Boa Sass. 
SSS2ES=2 

SExraSaaeun 
SSss = 
ae 3 

S33 885 63 ane 

THF ECONOMIST. 
AMERICAN STOCKS.—Con. 

| Redeem- 

able 
g Closing 

Prices. 

BANKS.—Con. 
eines eect tea a cinta tia 

Autho-} Last | 
Annual) S Gest rised Divi. | Name. 3 ng 

Issue. | dend. DQ 
F | Prices 
Ry 

50,000/ 6 % \Lond. Bank of Mex. 
5 

Lon.Chr. of Austral.| 20 | 20 | 21} 22 
15 

20 
25 

Caledonian, Consolidated .. 
100 Do Deferred Ord. . No. L.. 12 124 
100 | Do do No, 2 ..+.c+-s+0+0- 

eee eee eee aeeeeeeneeseretene 

&S. America, L./ 10 5 

“" “as | soo = iF , % \London Joint Stock! 50 53 iSiol125" 30 950... |Mercantile Bank of| — 
2 the R. Plate, L..| 20 1 h 

15,000, 8 % |Merchant, Limited.|100 29 30 
150,000'11 % |National |............. | 163} 10 | 23 24 
187,500 124 % \Nat.of Australasia; 5| 4/ 8} 93 
30,000| 73 % |NationalofLpool,L.| 25/15! ... ... . 4%}... | 74 76 | 100,000! 7 % |Nat.ofN.ZealandL.| 10| 3}\ “3 | i 

$s reese & [Merete Bae-L| 75 | 104} a0 a 
687519 % 4 | 314 32 

| 50,000! 8 % [New London & Bra-| om 
$0,305] 45 % | a Limited. = 10 | 12 123 

5 North-Eastern,Lim. 6| 4 
1902) - 50,000} 8 % |North-Western ...... Se tT. . 7 in _ 
1902 135 30 60,000| 4 % |Oriental Bnk. Corp.| 25 | 25 | 17 18 
1914126 29 20,000|}13  % |Provincil.of Ireland 7. | 55 57 1906 100 2 4,000)13 % | Do New veces 10/23 24 1903106 8 25,000.10 % |Queensland Nat., L. 10 5| 9 93 %|1895 111 13 | 40,000116 % ‘Standard of British | 

He 1905107 9 South Africa, L.'100 25 | 563 57 
oon 60,000,115 % | Union of Australia, 

| Limited ......... 75 | 25 | G43 65} 
= 90,000/15 % |Union of London...| 50 | 153 48 49 

|1901 3 i904 108-8 INSURANCE COMPANIES 
6 %| 1908 124 26 

| we ' 
Autho- |Lst Ys" £ Closi gw 1805 10 5 | “vised \Divdnd Name | 2 | Oona 

7 % 1897 120 a2 | _Tsene — | a} ae joe 
{i “ £sda 

se Isto 122 25 | 50,0001 1 13 O.Alliance Brit.£&For.100 | 11 | 37. 39 
{1913 98 98 10,000 1 00) Do Marine, Lim.)100 | 95 | 21 23 

Po 24,000 0 18 0/Atlas Fire & Life.... 50| 6/18 19 
i. 93 7 3,000 *1 10 0 Argus Life............ = 25} 25 26 

elite 50,000 1 2 0 Brt.& Fr.Marine,L) 20 | 4 | 23} 233 
7) | me 20,000 0 49 Church of England 50 2\ 4 4 
=| 1920 116 21 100,000 \Cityof Lon. F.Lim.) 10} 1) 1§ 1} 
oe li911'118 20 5,000 *0 10 0\Clerical,Med.&Gen. 100 | 19 | 41. 43 
% 1897 102 4 50,000, 1 0 0 Commercial Union| 50 | 5 | 214 224 

$9 101 Sort rs : row nade — 80 poe = 
WO Biiascenciocncosesne | 423, 

TE nia MO beehntdicdiliany 150150]... .. 
1 {1936120 26 5),000 *0 "$ olzagle seit salen, '50) 5) 6b 7 

50,000 ... |Employers’ Liabty' 10; 2) 2% 74 
to 10,000 0 17 6 Equity and Law... 100 | 6 | 162 17 

| ron 20,000 0 6 0 English&Scot.Law 50| 33) 6% 74 
HSE 50,000... |FireIns.Associa.L.| 10| 2| 34 4 
% 1901 i118 10,000 © 8 OjGeneral ............... 100; 5 8 t 

— 50,000) -+ |Globe Marine,Lim.) = 2 #1 
es. \Gresham Life ...... at cee. ae 

20 000 3 10 0 Guardian ............ 100 50 74 76 
20,000 .. |Home&Colonial,L. 50/| 5 

ovat 12,000 7 0 O Imperial Fire ...... 100 | 25 147 150 
7,500 *1 0 0 Imperial Life are: {100 a1 2. 

tsb : 67,000 0 Indemnity Marine. 7 
| & |g [Closing | 50,000! 0 15 O\Law Fire ............ 100 | 34, 168 374 
| 4 | & | Prices. 10,000 *4 5 0\Law Life ........... 100 |100 119 122 
| oe 100,000, © 8 0Laneashire ......... 120] 9! 7 73 
10/10} 93 20,000 0 12 0\Legal and Gen. L.) 50 | 8 | 12} 13 
25 110/123 133 100,000 can |Lion Fire, Limited, 10 2 { 3h 
rr 103 11} 92,000, ... |Lion Life Limited, 10} 2; 1 1 
59/1018 37,504 0 16 0'Lpl.Ln. & Gilbe FL, 20| 2/22 22 
re | 99 y : 49,626 1 0 0) Do (llannuity)...| ... . | 22 2 
| "7 | 7 | 10% 103 35,862 3 0 0 London .............. | 3 124 60: 62 
20/10) 4 40,000 0 5 0Lon.&LancashreF.) 25| 23 43 5 
20| 5 10,000 0 14Lon.&LancashreL. 10| 27/ if 

| 25 | 123 17 18 20,000, 0 6 0 Londn.& Provy.Law! 50 | 73 ad 
40 | 40181 83 000 0 6 0 Lon. &Prov.Mar.L.| 20 | 3°| 5 5 YT 
20 | 20 | 203 : 50,000 ... Londn.&Staff.Fire 20, 2; 0 3 
20 | 10 | 10° 11 40,000 6 0 O Marine ......s--02/ 25 44) 274 285 

50,000 ... |Maritime, — : 2 | & a 
50,000, ... | Merchants’ Mar. | 2) 2 2 

= i _ * a 40,000 3 5 0N.Brt&Mercantile an 124, 59 +60 
25 | 25 | 26 28 30,000 2 10 0 Northern ............ (10 | 49 495 

= 40,000 0 10 COcean Marine ...... 33 | i at a 
159,125 *4 0 0 Pelicam ..........c000+) oo | 

Tol oa 6722... Phoenix _ SL | [295 305 
20 | 8 | 16° 2,500 *1 5 0 Provident Life......100 | 10 | 37 39 
95 | 25 | 38 200,000 0 3 6 Queen............-.00+ 10; 1| 3¢ 
50 | 25 | 35 37 100,000 ... /Railwy.Passengers = (1110;, 7% 8 
10| 5 200,000 0 7 6 Rock Life ............ 10); 8: 8} 

689,2201 20 0 0 Royal Exchange... “gtk. 100 30° 440 
20 | 20 | 22% 23} 100,000 1 5 0 Royal Insurance... 20) 3 | 30 30} 

10,000 *3 10 OStandard Lite seve 50 * - a 
50,000... ‘Standard Fire, L... { Re 

1s SS 490027 “0 0 Sun Fire... = wa. [459 465 
10 4,000*2 140 Do Life ............ 100 10/8 87 

40 |e | 6s 6 | 100,000 0 12 0 Thames&Mersy.M. 20 | 2 | 13% 134 
100 | = 150020 0 0.Union.............-... 200 | 20 [515.525 

6| 3! 2B 28 40,640 0 43 Union Mar.,Liv.,L.| 50) 34) 42 53 
is] ol aon OreUl £ 1h NGaivereal Lite (100 | 11'| 41 43 
25 | 25 ." | _ 30,000 @ 1¢ O'Universal Mar, L.' 20__31 78 83 

* Periodical cash bonus in addition. 
20 | 10 | 14 eens laser ae since 

| 29 | 20 | 25 RAILWAYS. 
20; 10,17 ORDINARY SHARES AND Stocks. 
10 | 10) 10 ———$—$—$— $$ 
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RAILWAYS. 

ORDINARY SHARES AND Stocks. —Con, 

Autho- = Closing 
rised oc ame, . 
Issue 2 Prices. 

fa 

Bast Norfolk .......20-.-seses-++ 
2,642 100 ent Con. Ord. Stock 144 146 

Glasgow & S.-West. Ord. Con. 118 120 
10,500, 100 Great Eastern, Ordina .| 75} 753 

884,0731:100 Great North of Scotlan = = 
7,477,2721 100 Gt. Northern, Con. Origi al./1 
1,159,2751/100 DoA¢ A receievs no div. a = 
1,155,275). 100 Do B? until6 % is paid B§ 150 154 
3,012,3591 100 Great Northern (Ireland) . a 
4,980,8401| 100 +Gt.Sth. & West. (Ireland)Org. 

18,444,3351/ 100 Great Western, Con, Ord. 142 142} 
1,570,2701| 100 Highland, Ord. Con. Capital. 102 104 

63,292 10 Hull, Barnsley, W. Rag. Juno, 8 9 
236,708 1 Do PE ccs ernnstnsweesnonsin #1 

000; 8& Hundred of Hoo.................. ao 
14,192,995! 100 Lancashire & Yorkshire, Con. 133 134 

119,000! 100 Llynvi& Ogmore(Iynvi Ord) 137 146 
153,0201; 100 Do ( (Ogmore 0 ary) .../157 140 

3,455,8201/ 100 Lend. Bright. & 8.Coast, Ord., 145 147 
1,700,500! 100 Do Pf ¢ Df recivs. no div. | (148 150 
1,700,598 100 Do Df ( until6 % is pd. Pf 245 454 
393,3951 100 Do Cert. of Contin. Rights} 33 36 

11,121,551], 100 Lond. Chat. & Dover,Arb.Stk.| 31$ 31} 
36,724,3771 100 London & N.-Western, Con.../:72 1723 
2,800,001; ... Do New (May 6, 1880) ...... 643 653 

10,021,424], 100 London & Sth.- estern. Con.'137 38 
93,3001 100 ‘London Til. & Southend, Con. 1160 165 

85, 0001; 50 DoNewStock.iss.at1l0pm.|... ... 
2,020, 375/100 ‘Man. Shef. &. Lincoln. Ord...{ 874 88% 
1,736,0901, 100, DoPf¢ Df recivs.no div. } |121 123 
13 736,0901 100 DoDf?2 until6 % is pd.Pf }{ 52} 53 

4,274,1301, 100 ee Consolidated..'12i$ 22} 
79,6200. 100 DH mite 3 no div. 16 150 
79,6201; 100 Dope until6 % is pd.Pf 98 

215.0001. 100 | DoNew, ron I ae ke aI 48 
250,0001, 100 Metropolitan District, Ord...| 60} 603 
80,000; 10 | Metropolitan & St John’ sWa. ne 

23,366,3881; 100 \Midland, Consol. Ordinary ... 139 139} 
ree 100 North British, Ordinary...... on 944 

2,422, 100 Do Edinburgh & Glas. Ord.) 375 38 
21,507,451'| 100 | North-Eastern, “ Consols”’...|1693 693 
1,250,0001; 50 | Do New Ordinary Stock ...| ... 
1,975,000!) 100 | North London, Consolidated|177 182 
8,230,1401| 100 | Nth. Staffordshire, Con. Ord.| 81 82 
276,0001; 100 | Rhymney aca Tedaidpbeovthoseevebed 222 227 

1,552,5641| 100 |Shropshire Union ............... 854 86} 
_ _ 534,1921| 100 |Somerset and Dorset .........] 8 10 
2,916,5201| 100 |South-Eastern, Ordinary .../135 
2,540,5002, 100 | Do Pf ¢ Dr recivs. no div. 2 {148 150 
2,540,500! 100 | DoDf? until6 %is pd.Pf oe ~y 
800,0001) 100 BG BETS TAR ovcesesccscosconss 

a 10,0001) 100 | Taff Vale, “Stock” ............ me 107 
'250,0001) 100 Whitby, Rdcr.,& Middlsbr.U.| 26 29 

Lines LrasED AT ‘Frixep RENTALS 

| 
a | Leasing | Closing 
a Name. | Companies. | Prices 

| | 

100 RIOR... .005sss0ce0sss 113 
100 | Do 4t % Pref............. ‘Do 7 119 
100 Colchester, Stour Valley. Great Eastern "3 85 
100 ‘Bast, amen guar, | 

elec aaa | Gt. Northern.. ‘154 159 
ae Wosts. Bristol & 

100 o ( | AssociatedCos, 117 119 Sonat Of Sth. Devon 

uo lulaneemeanils and Gity| | 
DE WR: devesetesavsunarniies G. West.& Met. 

100 |Londen and Blackwall... Great Eastern 119 121 
100 | D045 % ....scecesesceeeee Sis tacauaan (119 321 
100 |London and Greenwich..| Sth.-Eastern...| 71 73 
100 | Dodo Preference ...... POON sh stesperel 1130 132 
100 |Mid Kent (Cray Line) .... Lon. Chat.&D.! . 
50 ‘Northern and East. 5 % Great Eastern) i 
S| Dwdo%. ........0000... TOE deescesetscah’ oe aves 
100 ‘North ‘and South. West. S 

Fanovion ........0.000- | LENWMENL.' ‘em 
100 ‘North British Consoli- 

dated Lien ............ Hints lebsebimenaehcaioan a 107 
100 Do Bothwell Lien...... ea itakolsioantch eeu wel ae 
100 |Nottingham & Grantham 

Railway and Canal..; Gt. Northern..)110 112 
25 |Preston and Wyre......... L.&N.W.&L.Y.| 50 52 
100 |Royston, Hiteh. & Shep..! Gt. Northern..'155 160 
100 Shrewsbury & Hereford) 

6 % Rent Chrg. Stk. L.&N.W.&G.W|... ... 
100 Victoria Statn. ed Gt. oe a 15 220 
WOO | BO 4B % ooeseeneesssesesee! DO seoveeersase 116 118 

DusEnTuaE Srocks. 

Autho- f | Closing 

— | Name. | Prices. 
"ee a 

130,086! 100 | Bedford & Nrthamptn. 4 % ... ... 
3,714,440) 100 (Caledonian .............0000 4 % 108 110 
"440, 9691! 100 Cornwall, guaranteed... 4$% 123 125 
209,001) 100 Cornwall Minerals ...... 5 %/123 125 

100 |East London.............06 6%)... a 
I SR i ccssetincnsl Ae AE vans 

40,0001 100 | Do 1874 .......csceeceeee pe PG cre. ms 
400,0007 100 | Do 1875 .........cee sees el TE css svn 

1,370,4041' 100 {Furness ...........0..0ccee08 4 %/}111 113 
4,127,111! 100 Great _— pupbytiwens . 4 % {1114 123 
1,510,000); 100 BOO dO civ scvbviadtiinromed 5 %{135 137 
2,876,284! 100 ~ B 1967 redcomeble 5 %|127 128 
488,2171) 100 |- Do..........sccccccesveseees « 44% }119 121 
687,7141' 100 Do East Anglian ...... 4 %)108 110 

1,838,314/ 100 Glasgow & S.-Western 4 %/ .. ... 
691,450! 100 Great NorthofScotland 43%/107 109 

7,521,795'| 190 ‘Great Northern ........ 4 %{117 118 
8,632,551i! 10 Great Westerm ......00008 4 %/1264 173 

918,S661) 1U0 | Do.....ccccsesecsesesseveeres 43% {118 120 

RAILWAYS. RAILWAYS. 
____Desrnture Stocxs.—Con, f PREFERENCE SEARES aND Stocus—(Con, 

\ ! cr 

Autho- Closing Autho- ; 
rised = Name. Prices. rised. | < | Closing 
Issue. a Issue, a é | Mame, Prices, 
—_——— |_| —__ cmaeaiaenmmampenelmanaennbennedil 
4,016,052 100 100 [@nent Western............ a 4 = 65,0001, 100 London, Titbary, & Southend 

y RU ie a 4 % Preference 1879 . 
390,0331 100 Hivhiend ...........0... 43% 108 110 ‘chan 

6,686-2651| 100 | = rv ork. 4 06 115} 16} 1,000,001 100 | | Manoneatte oe Hal and 

160,1751| 100 |Llynvi and Ogmore...... 4% 1,000,0001 100 | Do i372)” p _ — 104 106 
,6001| 100 London and Seskwail te 116 118 1'080°0001, 100 | | Do 1874 +128 230 

102,4501| 100 London and Greenwich 4 %|l11 113 1'500,0001 100 | D “s wa a eee 127 129 
| 100 London, Brighton, de... 4 %|114 116 |  1’o00,0001 100 | Do convertible 1888 7" ot 

3,735,422'|100 | _ Do Perpetual............ 44% 124 126 1 390,001 100 | Metropolitan, 5%, 1850-63:60| > 
5,496,533! 100 |London, hat., &e., Arb, 44% |120 122 250,0001 100 | Do Irredeemable 5 %, 1872) 
SIE Te |. OS Denecennerseenssenens Ste tie 260,000 100 | Do Perpetual 5 %, 1874 ...| . 
200,0001) 100 | DoO...........sseessseeeseeeee 17 18 1,500,0001 100 ‘Metropolitan District, 5 %.../113 115 

$3,571 S36 4 a ee %, 116} ir} 25,000 10 |Metropolitan and St John’s 
on an - ‘ 

4,953,8911| 100 | Do do B .........ccece0e 4 % 116} 17h 11,062,685! 100 ‘widiewd Bm Cee Pen bask: ; 
230,650!| 100 |London, Tilbury, &e. ... 43% 117 219 | “y’geq'o001 100 | Do 44,1876 135 

337; 40l| 100 a Sheffield, & Lin yd a oe 191,176 17 | Dos'7éopt.tocon 31Ag *85) 2 zy 
oav11t| 100 {Metropolitan "........ 4% {110 12 - 7 | Do 4% NewShs, con. Ag 187 a3 
SERENE BOO | TOs ar acnine SUN 122 224 | s.e50,198i 100 | North British, Con. 4% Wo. 21101 9 

1,211,625:| 100 ropolitan Distri % 155 563,379 100 | Do Monkland Pref Ord Stk . 
150,001) 100 | DO.......seessseesenseeen 4 % 109 211 | 9 499'4851 100 | Do E. & G. Preference.......'110 113 

15,481,335") 100 | Midland .... oo ae 387,3701 100 | Do 1865 Preference ......... ‘114 Nie 
> 7 1 { oy 1 pore! 100 | Do RE and BiB... § wiley 129 | 9 MSA 100 Do Con.5 % Pref, 1874 119 5 ’ ' _— 290, 53° | oO RPE scitvaapenenbonen’ 

782,055! 100 DO.....sssesetseesseses ‘aa 115 117 354,555! 100 | Dose con, Pref., 1875 ‘Hop 09 th 
a 100 IN. rth Bast nonee A 2 137 610,000! 100 | Do 5 % Convt. Pf. Stk. 1879 116 118 
a 17 535,000 100 N.-Eastern, Stock.&Drl.,C1.D.1139 14] 
pens 11100 [North Londen elise 124 2,000,001 100 |" Do 5 % Redeem., 1Jan.,1884'103 105 
ees NON ....+-.4004 a Ee: 1,181,2501, 100 | Do Blyth & Tyne, 4 % ......!106 10g ,831, ‘North Staffordshire ... }116 *18 

278,9301| 100 (8. Eastern Perpetual... 4 % 114 :1¢ 8,692,001 -) = is Ab Mo ~. a 
] r 

4,342,4401' 100 | Do do ......... 5 _%|135 140 700,0001, 100 North London Mae 5% %) 128 30 
aiamemecnenses 250,0001 100 | Do 4 %, I875 vsccsssesseense.. 116 33 

GUARANTEED SHARES AND STOCKS, 971,0001, 100 |North biaifordcie, 5% 126 128 
are E 360,0001 100 | Do 44 % accor aciieeea a (116 118 
ae a i tee aa — = aoreee a lion 44 Moy 876 snaneGianed (116 ‘18 

i 0 onso uar | ney, 6 % seeeees: oe 1533 
400,002) 100 \Cornwall 44% s.cessecsesseees 118 120 100,0001| 100 ‘Somerset & Dorset, 5% Pref ok 

Bug MS lame caveat” | Samy 1 | Bema ee 9 as, st. Guar. see J o Ba xt. Cons. smagpaatmons 86 $8 
478,0311| 100 | Glasgow &5th. % Rt. Charge}108 109 2,146,5001, 100 S.-Eastern, Con. 44 % Pref...|118 120 

650,000! 100 oS 5 % Metropolitan Stck/129 13: 2,640,8201| 100 | Do 5 % Pref........ccsssccceeses (133 135 
5961 100 | Do Consolidated 4% ...... 108 110 26,087! A Taft Vale, 6% Pref. . spies tpiimad (152. 157 

Laat 00 |cnet Northern, Pere Seas Hey | ——— aE 
lo on. NOn.-Con 2 Ixpiuan RatLways. 

7,610,8781| 100 |Great Western, Rent-Charge/136 138 te ate oh er 
14,999/1951| 100 | Do Consolidated Guar. 5 %|125 !37 100,000l, 23 Bengal Central . liga, 
Tongan — Yorkshire, 4% - i 2 7,550,3001, 100 —“;*~ * Baroda, & Central - 

sak cbsiniaie dae ieremedninl 5 ndia, guarantee %...,. 148 
2988/3751 100 | Do 6 % (East Lancashire)..|155 160 2,255,5201, 100 Eastern Bengal, gua.5 % . 155 157 
1,955,860!) 100 |Lon. B. & S. C. Con. Guar. 5% |135 +37 411,308] 100 Do 4 % Debenture Stock. 106 108 

155,5561| 100 |Lond.C.&D.SheernessRt.-Ch.|117 119 323464/16/6' ... East Indian, Ann.A, 1953......| 249 25% 
15,100,4061| 100 |Lond. & N. W.,4%guaranteed/112 114 1,473,7501; ... | Do Annuity SO BIR 2hh 25 

768,6171| 100 |Lond. & 8. W. Cons. Guar.4%|111 112 6,550,0001 Do Def. Ann. Can. Gua.4 %|144 146 
872,0001| 100 | Manchester, Sheff. & Lin. 6 %|157 161 1,500,000 100 | Do Irred. 44 % Deb. Stk.../117 19 
fo s04l con = es ee 43% ...|117 219 a 701 ASL 100 'G. Indian Peninsula, gua. 5 % 146 ‘8 

0 reference .........] 2,701,4501 100 | Do4d % Debenture Stock.. 106. 108 
66,6981 100 Dok %ovsesersesesesevee fae 8,706, 3301 106 Madras, ee ‘anteed 5 % [138 13¢ 
2, 0 Wb ovksnnnisncncceesoocomenanns 0 5 4 ‘aa, nae 

490,0001| 100 | Do Irredeem. —— -Ch. 231 133 1,000,0001 100 Do do 43% Tie chewtesecennenicntan “129 122 
ja 797, 4281100 | Do 44 % Rent Charge...... lll 118 500,000! 100 | De do 44 % apacbacened spastauans 114 16 

250,0001| 100 | Metropolitan District, 4,000,001 100 Oude & Rohilkund, Lim. 2.5% 128 130 
Exten. Rent Charge ue 114 116 3847001, 100 | Do 4 % Debenture Stock...|105 207 

300,0001;100 | Do Fulham Exten. do 44 %/114 116 11,075,341, 100 Seinde, Punj aub,&Delhi,g.5%/128 130 
350,0001; 100 Do Midland 4% Rnt. Chr.}107 109 22,110, 5 Do do 5 9% ; sh ™ 

3,087,3061| 100 | Midland,4%Con. Per. Rt. Ch.|111 113 941,2601 100 South Tndian, meanekialll 
5,994,5771| 100 | Do 4% Guaranteed Pref... 111 113 78,8821 100 Dodo 43 % miele - | O GO BE  cceccccccscccsoccscces, soe | 

2,444,1297| 100 | North British, Con. 4%, No. 1/103 205 425,0001, 100 Do neue % Debenture Stk 118 120 
619,9902| 100 North-Eastern, Consol. 4 %../110 i12 500, 0001; 100 Nizam’s State—6 “% guar....../118 120 
aan 100 Do Hall Land Selby oe saci oe 30,0000! _ _5 West of of India Portuguese. al | 

SSDI | Bo West Marloth to 31 Dasma: Bosseseases o West Hartlepool ......... 9 fe se 
58,500} 20 ‘North Staffordshire 5 %...... 26 27 pn 100 Atlantic & St Lawrne. Sh. 6% 131 133 jj 
40,000} 20 |South-Eastern (Read. Anns.)| 26} 274 309,900'100 Do 6 % Ster. Mort. Bas, ’B4| ... .« 

_ Teo aeaee 100 | In ane Guar. 44% to a 147,300,100 Do do 3ra Mort. ee cial 
‘a vale, ere. 2 29 20,000; 5 Barbadoes, one 

Ss = = lt R ~~ and Lake Huron......| 11 at 
\ 4 

PREFERENCE SHARES AND Stocks, WITH DivipDENDS 466.1581 100 Do ~ ate ye = 19) iY 
CONTINGENT ON THE PROFITS OF Eacu 500,0001, 100 Canada Central 5 %, Ist | 

Suranars Yan. son oo 10 | Chicago to. ik ie ik 113 18 ee a ce ie ai ae eee i eee ae ea ic i ‘ s 
8,579,995! 100 Caledonian, 4 % Pref. No... 105 307 | 160,000! 100 \Demeanaas-c ee | 
2,946,342) 100 | Do No. 2 “ 115,000! 100 | Do 7 % perpetual pref.......185 40 7 

55,208 10 | 10, 998 786 100 ‘G. armk of Canada Con. Stk.| 173 + 

3,750] 100 ‘Cornwali Mineral 6 % 500 000T| 100! Do2nd ere ese 124 136 
400,000! 100 East London, 5 % 1st Pref... of oe 5,218,149 100 | Do Ist Preference Stock...| 9° 
90,0001] 100 | Do 1879 ..scvscssssssssssssssceee| ee +} 2827,8081| 100 | Do 2nd do.....s.ssssecsessnseen - 
100,000)| 100 |East Norfolk... ss] 7,165,911) 100 | Do rd do... ....cvsngevene 
900.7501] 100 |Purness, Con. Pref. 4% ..... » 04 106 2,686.2 2461) — Do 5 % Per. Deben. Stock. 116 Wy 
400,0001/ 100 | Do5% . oe 1105 ~, (Do5 % Scrip issue at 105 =e 

5008, feat on (Glasgow & §.-Western 5%... te 1,000,001, 1 ro Do 5 % do rate i 
ya 7reat tern, Con. 4%, Prf. 106 = 299,15 9 20 G. West “ 12 18 

1,000,000! 100 | The 5 MI cs .cnesecessnsivesss 1108 210 5057590) 00 Des exp of Canali ttiases 
1,150,000 s | | Northern Extension 5 % i 110 a Do Ms 5 5 Stock)|tsh 153 

seneeecerecsceeececcecsceseceseoe| soe ‘ 00, | 06 % Bonds, pa ie 
350,0001 § 100 | Do Scrip eliaiesrabyebssacessed 1106 208 "450,0001, w. H&N.-Wst.lstMt.6%Ser. (seg 

t| 20 ok ee | 86 88 | at 90) 4oip.pr.am.iss.336,4001 108 110 
5,655,0001| 100 \Great Northern, 44 % Pref...|118 120 Po 1100 Melbourn. & Hob. Bay Pr aeal 
2,497,6801| 100  iikiesnanatiirssienseres 117 119 5% Bonds, payable 1895) hao 100 Do, Tee ae 117 Us 525,006! 100 Wid, of Can. "8% Ste yistMort., 93% ‘ai as Sa eS | Sg SS reese Hos 0001 100 | Do 6 % 2nd dO ccsssssesssees 
s260161 UE: NI actniintntemetiumbosvcicsch tae 150,0001/ 100 | Do 6‘ gt Stock.. 3 68 

11,457,569) 100 on meee esi 50,000!/100 | Do S3rd Pref. Bonds A ......| - a 
reference 133 335 50, ,000) 100 | Do do ck ee 

8,390,187// 100 [Lancashire and Yorkshire 133,02 201/100 Nort. Ext.6 vg by Wor: ofCan, |108 210 
sia iaiailaa none nt ciiesaiehca sel 108 110 44,400! 100) Doé % oeaelante Mort 110 0:12 
1200, 0 4 % Pref. Stock, 1879...|124 126 555,001! 100 st t John and Maine vis...) 37 
e100 S15 ae 109, New Pret, 1880, 101 “ lig Uy 150,000! 100 awrenceand Ottowa 6 % “eis 

on, Brighton, & South- i ~ 
Coast, Con. Pref.5 % ...{131 133 650, acon! 100 Tas, tu eee ° Debent, 4%) 31 % 

1,445,000! 100 | Do 2nd Con. 5% ........... 128 130 [100 | “DoFun.Int.Cer.of5%Pf.Db. 3 3 
5,596,5391 100 |London, Chatham, & Dover yr ( Arbitration 44% U5¢ 33 310,9001; 100 \Toronto, Grey, & Brace Baily 68 "3 

28,080,620i| 100 |London & N.-Western, 4 % ...{110 212° 532,000) 100 ‘We a as ae 83° 100 |London & S.-Western, 44 %.,{109 111 TF Ee een, et Mort} % 

$C LC tn i 
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RAILWAYS. RAILWAYS. 
ForEIGN RarLways, ca Forrian Rattway OBLIGATIONS.—Con. 

| | 4 | 

Autho- | 4 Closing | Closing 
rised | 3 Name. Prices. a | Name. Poleos. 
Issue & 1 | 

——$|_ Ee re ee yg to ed 

> ‘Alagoas, Limited, guar. 7 %} 22 223] 100 
be 10 (pnwennined Rotterdam ...| 22 24 
5,000, 20 Arica and Tacna........++« 100 

90, 20 \Bahia ane _ nissle ie see 20 
etl Limited, Guaranteed 7% 223; 20 

42,500 5 hada Eastern Junction . ot we ua Royal Swedish eee 
250) 10 Bolivar, Limited  ...........+4-- : 
ons75 . Brasilien ine Central as ni 100 

| Bahia, guar. 7 % .......-. 213 2 
1100 Buenos AyresG. Southern,L.171 173 ha5), LEUTIIIID ccenitmlitenieceseenstin co 105 106 

or art 100 | Do 6 % Debenture Stock.../129} 303 | 100 Smyrna and Cassaba, Limited... 7 %{ 98 102 
30,800 10 BuenosAyres&Ensenda Port, 20 |South Austrian ..........00... adcsoapes % | 113 11 Lim., 7 % Pref. Shares...|_ 9} 10} | 20| Do 1871 (Series X) oeeee3 %| UE 1b 65,000 20 ‘Central Aree ntine, L., g. 7 % 116 118 20 |Southern of France ..................... 3 %| 144 15 

550,7001 1°0 Do6 % Debenture Stock...|124 126 | DTI: BINA ocescesckckcstsctriun. co 3 % 104 103 
87,200, 10 Central Dresmsy, Monte- - 100 |Swedish Central, Limited, 1 Mort- 

4 video, Limited ............ ‘ gage bacubibeuonarubusaiaimdindiiiedé veces 5 
"§ 356,9571 100 | Do Permnt. 6% Deb. Stock|118 120 | 100| Do ............. ace 14 16 
q 21,250, 20 Conde d’En, Lim, Guar. 7 %.. = ~ = Tamboif-Kosiot guaranteed ......... 5 % 386 83 

W100 |Copiapo......--ecceeeeeeeersee| 6O 64 | 20 |Varna..... wiepounedeccuecavehedtetinsesetesecnl 3%} 8 8 
; 15.000 20 Donna ‘Theresa Christina, 5 RENN te to de x 8 3 
} | Limited, 7 % Preference} 22} 223 | 20 |/Western and North-Western of 
P 16 Ditnaburg & Witepsk,L.,Serip 153 16 IS oss fens cnc tas a %| 14% 143 
a 123,780 { 16 | Do Registerd2 secs 15 16 | 100 |Western of San Paulo Debenture 
a 122,000 20 Dae, TEIN TE, conga nce nenses >. Bonds Scrip, all paid........... eceed -%] 
a 8,000, 8 | Do NOW....ccccereereeeeereeeeeres : 
a 25,000) 3 Do dO. ,-00 aventon 3 oreccbesconceste 193 io = ee = ear ——— 
a 2)" 20 East Argentine, Lim., gua.7% 
3 aa 20 Gt. W rest. of Brazil, 7. g.7%| 27 27% TRAMWAYS. 
a {100} Do6 % Debentur re Book... 126 128° | 
4 2,500, 20 |Imp. Brazilian Natal & Nova! 5 | 
a , | ie hae me ee .| 214 22 5 3s wine Closing 
Bu 12 20 ‘Lemberg- zern.-Jassy, Lim.,| aia . Prices. 
7 — Guar.5 % o Ast & 2nd Issue! M3142} @ 8 — 

40,000; 20 \Lima, Limited ...........cc00ee 53 6} “ een 
76, 000) 30 | Mexican, Limited ............<.-| ' 99 101 i 2 ‘Ang glo-Argentine, Limited . 53 55 

127,705 a I De Ist Preference 8 %...... ie 145 | arcelona, Limited .............ccc0000 | 12 12} 
50,598) 20!) Do 2nd 6 % ccccsecccerseeseeeee 2 104 10 10 Belfast Street Tramways............... 2% 7 

2.000,0001 100 | Do6 % Perpetual Deb. Stk. ine 129 10 | 10 Birkenhead, Ordinary .................. 3 4 
"123,500 20 (Minas & Rio, Lian., Guar. 7 %| 10/10) Do6% Preference..................... 9} 163 
26,595 90 |Namur & Liege) By the om 10 | 10 Bordeaux enna, Omnibus, L.| 9} 10 

= GoaLif pan Belgian J| 12 392 2 2 Brazilian Street, Limited ............ ; 
10,000 20 | Dog.6% pref.) Govrmt. (. 26 28° 10 | © |Bristol, Limited .................<..escsec. 13 12 4°500 10 [Northern of B.A res L., Ord. 1 3 5 | 5 City of. Buenos Ayres, Limited ...... 32 3} 
3,617 10 | Do Guaranteed 7 % ......... | 7} 72 = = tae Permanent 6 % Deben. Stock|115 - 
5,383 10} Do Deferred vices. | 4 5 | 491 10 [Dublin Goutval Siecaot ores 2” 

179,865 100 | Do 6 % Debenture Stock... 101 103 ee a wivedensiri eas 
11,250, 10 |Norwegian Trunk Pref. ......| ... 10 10 Edinburgh Street Tramways ... 12} 133 
47,500 20 Ottoman (Smyrna to Aidin),| 767 10 4; Do10l Second Issue .................. 8} 9 

75,000, 20 ‘Pr ovl. Orel-V itebsk,guar.5%) 16 aw 10; 9 Gi w Tramway & Omnibus, L...| 17 173 1,200,0001, 100 | lRecife& San Fran. Lm., @.7 % 103 104 10 | 10 Hull Street Tramways . 9} 10 
31,600. 20 Ri ga and Diin aburg 14 5 10 | 10 Imperial, Limited, os. 1 ‘to 17, 500 EY 2 

40,000! 10 Roy: aS Geedinion.. \ 9 15 10 | 10 'Liverpool United Tram. & Omnibus! 12} 13 
an 4 ala | & 9° 10 | 10 |London, Limited................c00cc0000 | 133 143 

nm the 3 4 | 10/10) Dos % Preference..................... 13 135 
mol 6 | ieta Peles | of 3° | Stk.100) Dod % Debenture Stock........... 107 110 
81,000, 20 'Sambre and Meuse ...........| 11 12 | 20 | 10 London Street Tramways .......... | 7k ie 20,000, 10 | Do 5} % Preference | yo: qos | 10 | 10 |North Metropolitan ..................... 17} 18} 
100,000 20 San Paulo (Br az.) Lim. g.7%| 39° 4p | 10 | 10 |Nottingham and District, Limited 10" 10} 

630,0001 100 | Do 5: % Debenture Stock. 119} 20% 10 | 10 |Provincial, Limited ..................... 103 li 
0,708) 20 Smyrna and Cassaba, Lim... 11 13. | 1 | 28 lees -~ ral antendlatbescacedanatactese | 9 ha 7,500 % Do do 7 7 % Preference ...... | 19 21 10 10 Geetha as Oe eceee ceereceeeseesceesessecences 8 8i 

750,000, 20 jSouth Austrian .................. | 123 12} eran, sotnecsisstesteGiiicbepeassil j : 16,480, = \Swedish Central, Limited .. a 10 | 10 |Sunderland, Limited..................... 23 34 
a 45,000 20 Varna aie . 10 10 |Tramways Company of France, LL) 54 6 
a 26,757, 83 West Flanders Bet tee ent 1 1 10 | 10 ‘Tramways Company of Germany... 10 103 
s 000. = : 5 | 5 \Tramways Union, Limited ............ 5 14,000, 10 | Do 53% Preference | 
4 : - 10 | 10 |Wolverhampton, Limited ............ 6 
@ [eT encontraron een cs An eS _ aa 

4 Foreign Rarnway OBLIGATIONS. TELEGRAPHS. 

4 "| ee ee Stk./100 |Anglo-American, Limited ............ ) * 55 
3 : Closing | Stk. 100 2 Do Preferred .....ccocees..+.-:seseeeses 863 
4 3 , . Stk. 100 | Do Deferred...ccc.cccccccsccsccsecesseees 244 25 
. 3 Name. Prices. | 10} 10 Brazilian Submarine, Limited ...... 1 ut 
- 10 | 10 |Cuba, Limited ........sc0.ccccseeseesave a 
x “20 et 10 | 10| Do 10 % Preference ...... covcscsnccee] 15% 16} 4S 20 20 Antwerp and Rotterdam eaten teen 3% eee 10 | 9 |Direct Spanish, Limited ............0+ 6} 
4 Lite (rortuguese) Nos. 1 to 10 | 10 | Dol0 % Preference ss.csscccssssee 14} 155 a Senaitatacs ge tteeeeennnee : %0. 2 rg 20 | 20 ee States Cable, Lim., ov 
a i se prssscetteneresenereassceseners % DONT « c<:seaapaiadaneaseaeansetn saeco 19 
4 100 a Debentures tit eseecesgeeenceeees 6 % 99 102 | 100 ae Do 6 % Debentures, repay. 1844...\101 104 

Charke ia Cer. Ba on Lim.6 % 1053 6 | 10 a Limited .........ccccsscsscseres + 10 10% 
- ea " mews guar. by Russia ...... 5% 83 8 | 10 Do 6 % Preference..........-0<...0-+-: 123 13 
Git Dutebandian ton * “pga ae 83 85 | 100 100, wee *% Debentures, repay. = a a 

NE pes <n ceenedinreccteeen’ % 100 0 a & 
, ee Argentine 1 Mort. Deben., 13831. 79 % 105 107 } 100 Do5 % 1899.. 1102 107 

4 meg : OE MINOR oc 2de<<csscuteccsac a 3%) 14} 1 10 | 10 |Eastern Extension, , Australasia, and 
20 | De uxembourg ........ ss. %| 2 34 | China, Limited ... 114 1143 
100 Havers and Matanzas Sse ony 2 > = = 100 |100 | Do6% Debentures, repay. 1801. 106 ue 
100 | 100 |100 | Dod % Ley 100 li st puovcesbeate chalcitlcatevibscacaec 7%) 36 100 |100 | Do registered, repayable 1900 .../103 106 
100 lIquique sey PNatl& NovaCruz Sorip5}% 102 2 | 100 |100 | Do 5 % Debentures, 1890.1... \O1 104 

ae Mort ha® Noria RailwayPera, 100 |100 \Kastern & South African, Limited, 
i soe rae . oan Be rssre shabbadasss enkd 7 %| 99 101 om ne as % Mortgage Debentures ...... 103 106 

100 [Karek Cr’. COLES ververeseres oe 1040 BRORROT _ sececcececcscesensesecnses 30 poh KOW AZOW o.....ccececceees . 10 | 10 |German Union Tel. & Trust, Lim...| 9} 10} 
100 /Matanzas Ss assy, 4th Ser ¥ 5.4 233 244 | 10 | 10 |Globe Telegraph & Trust, Limited.| 6} 6% ae Sacesls Sabanilla ..............: 7 % 105 107 10 | 10 | Do 6 % Preference......cseseeereree 1231 ph Jaroslaw, guaranteed by 10 | 10 [Great Northern ...........s0cessccseeeees 12; 1 
100 Maman kK wosprtiseenssesansescessnscenen 5%) 98 100 | 100 |100 | Dod % Debentures ......ceseeseee 38 105 
100 |National a stepcerseactnedacevesscored 6 % 99 102 25 | 25 |Indo-European, Limited .............-+ 294 . $900 TO YOR ...,...ccrceccceee 5% 38 43 10 | 10 |London ne Limited| 4% 2 
100 -_ C00 ctcdengtecccasaseppasacscdeecece eae bade 10 | 10 {Mediterranean Extension Limite 9 

, Hasle Os carshamn, ist Mortg ge, we | 10 10 pes: 8% oo 9 
20 Northern of Batt teeeeeeee ‘ 0 ses ses euter’s LTITCT ..ceveccceececevecccecss By piesa a8 | kd ae 4 20 BJawncen ; One neneeenee v ‘ | rip | 

} 100 |North Wo, spain B TOES ean oon 3% 13 34 | 16| 10 {West Coast of America, Limited ...| 5 53 
guar, b U or ot. Yideo, Lim, 10 | 10 |West India and Panama, Limited..| 13 2 

100 |Ottoman (Sa osueey, Government7 %| 31 33 | 10/10] Do6 % First Preference . .....+«- 8 8} 
Do Non- Asiaiatie - Aidin) .....0.., 6 %| 87 90 10| 10} Do6% Second Preference......... 6} 7% 
Do5 % Debenture Scie ss {88 90 20 | 20 |Western & Brazilian, Limited ...... | 26 7% 

a 551 bait crip, all paidS % 87 89 | 100 |100| Do6% Debentures A, 1910.........! 107 112 
20 |Paris,Lyons,& M. Rit paterete te i 5 ‘is aa 100 |100 Des 6 de Mortgage Debentures B, a 

10 (Fusion Nouvel] ) 2 Bf ff AIR eer renecrcserercseretecseceees snnee 

0 |P C)oserirerrecsversne 14 15 | 100011 vcociera Union of United States? % 121 126 roy, Orel Vitebsk, gua, by Russia5 5 84 86 | 100 [100| Do6 % Sterling sceensepessl Out ae 

_COMMERCIAL, INDUSTRIAL, &c. 

ot | | Closing 
= 

| 

2/3) Name. ! Pri ee eliiaincteeatinieiatneete 
10! 4 Anglo-American Brush Electri _> 
10 | 10 ee inate and pe ” 

we . I nai 10 10 | Do full 7a mata “| ” 10 | F | 40, Preference | OF 104 
ylesbury Dairy Company, Lim. seo ee ae 10 ji 0 |Barnagore Jute Factory, Limited... Hy 3 10 | 10 Brighton TOI css cerctence nach 23 3} 10 | 3 |Brown, Davis, and Co., Limited... 2} 33 20; 5 ‘Central Sugar Factories of Brazil, 

i PE Baia ce 5} 52 40 364 City Offices, ar re —| ll 32 
100 100 Do 4} % Pref. Mortgage Bonds... 1” 101 
25 20 City of London ee es 

6% Preference .... 
10 | 4 Colonial, Limited ..... 
Stk. H100 Crystal Palace, A ..... 
Stk. | DoB redeem. ........ 
Stk. 100 Do Preference ......... cS 82 
&tk.100 | Do6% Debenture Stuck 6 121 
10 7 'Devas, Routledge, and Co., Lim 4t 43 
1, a oo Light & Power as 

et Rigas ctcttesintnsnsnecs 4 
10 10 ‘Eley Brothers, Limited ............... 34 35 10 6) Do New.. seesee] 204 
5 5 Explosives Company, Limited 5 = 
16! 14 Fore Street Warehouse, Limited . 18% 194 
152/ 104;Foster, Porter, and Co., Limited ...!16 | 
5 2 Hammond Electric Light & Power 

Supply, Limited ....... i B 
10; 9 jee Edward N. Levy and Co., 

10 | 10 Hughes’ Loco. and Tram. Engine “o 
| Works, Limited . + # 

Stk. Improved Industrial ‘Dwellings, ‘Lu 13 
EP Re Os se Reais. 43 5 

10/10 Im roved Wood Pavement, Lim..... 4 i 
19 10 ‘a ia Rubber, Gutta Percha, and 

Telegraphic Works, Limited ... 26 27 
100 100 | Do6 % Debentures .............0000 101 105 
10 | 10 John Moir and Son ........ 93 93 
20 | 20 Liebig’s Extract of Me: at, ‘Limited 34 %6 
7 10 ‘Linoleum Manufacturing, Limited 26 
312 ‘Lion Brewery, Limited 

OE I ner nce eens cee 
20 20 | Do Perpetual 6 % Preference... 
Stk.100 London General Omnibus, Limited pins 

eres 
; & 

LT Lt 

25 | 25 Metropolitan Association for In. 
| proving Dwellings Indus, Classes 26 23 

10 | 10 Milnez’s Safe, Limited .................. | 10% 21 
10 | 10 National Safe Deposit, Limit..d...... [7 
5 | 5 |Native Guano, Limited.......... | 8} St 
=) om ee ea aa 3t 3t 
5} 1! Do New5l Shares .......... a: ad 
4/4 New Westminster Brewery, L 6 7 
4\ 4! DoG % Preference............ ........ 44 43 

10 | 8 Norton Brothers and Co., Limited 53 6} 
10 | 6 }Pawson and Co., Limited ............... 5 at 
7 7 Phospho-Guano, Limited ............... 6 

20 | 20 |Price’s Patent Candle Company, 
fla cet ar 0 

20 | 5 |Public Works of Egypt sesool 0 
109 |100 Recife Drainage, Limited, 5 % “Deb. 90 92 
10! 5 |Richard Hornsby and Sons, Limited 43 43 

100 |100 | Do5% Debentures .................. ‘993 1005 
25 | 25 |Rio de Jenciro City Improvements, ‘ 

| | Limited ccecess| SOR SO 
100 100 Do5% 1878, ‘Red. Deb. Reg. eoe--s| 99 101 
100 |100 | Doto Bearer ...... 100 102 
10 7 |Robert Campbell and Sons, Limited $ 7t 
5) 5 a Aquarium, &c., Limited ...... 24 
3| S SINE oda censcineatncdan 4 

12: 12 ‘Telegraphic Construction, &e., Lim! 30 31 
100 100 | Do6 % Bonds ..... . 102 105 

5 5 | Do Qn Bonus Trust Certificates 1} Hi 
5 ; Tramways and General Works,L. 5 5 

10 | 8 |United Asbestos, Limited, Ord. Rs 6 
10| 10} Do Deferred, B ................00-000- i 
10 | 10 |United Lim. and Vorwohle Rock 

Asphalte, Limited .................. 23 3 
20 | 20 |United States Rolling Stock ......... i8 18} 
10 | 10 |Val de Travers Aspbalte Paving, 

| PRR eee es 43} & 
10 | 8} Young’s Paraffin Light and Mineral 

CTS II caine Sen Senst ence tines ol 
1 .. + Peeters Company, Limited............ 

IRON, COAL, AND COPPER. 

20 | = ews Vaughan, & Co., Limited. 26 27 
20 | DNs sssercstictita ties etddc tential toe “ 163 
10 10 Chillington Iron, Limited ........000., 12 2% 
10 | 7}'Consett Iron, Limited . 254 264 
23 | 20 |Ebbw Vale Steel, Iron, and Coal, L. 9 9 
3/| 2h English & Anstralian Copper, Lim. 1 

10 | 9? Huntingdon Copper & Sulphur, L.. 14 2 
100 | 75 John Brown and Co., Limited...... séa= ie 
100 pe (Lehigh and Wilkes Barre Coal, Ist 

| Mortgage 6 % Sterling............ $ 97 
10 | 5}/Muntz’s Metal, Limited ............... 7: 7} 

100 loo \Nantyglo and Blaina Ironworks, 
| “ Preferred,” Limited ............ 48 51 

3 2} Nerbudda Coal and Iron, Limited... § ? 
» 10 New rt Abercarn Binck Vein 

team Coal, Limited ............... 83} % 
20 | 20 New Sharlston "Collieries, Limited, 

NS as cerssenndunscpnconpanii ust s 
20 | 20 Pelsall Coal and Iron, Limited ...... 1 
5 | . ‘Rhymney Iron, , 2 RRs 2 8 
5 Do N Ren ole occas egearemeltl #1 

100 Do7 % Debenture Register, 1896 100 105 

- ‘(100 Do7 % to ere “ee 100 105 
10 | 10 ‘Sydney and Louisburg Co 

| Te iivey, Lie, OrdinaryShares 2 4 

10| 5! Do ist Pref. Ordinary Shares...... 6 8 

10> ae | Do 2nd Pref. Ordinary Shares ... 3 5 
10 | 6 {Vancouver Coal, Limited............... - it 

s 25 | 25 ‘West Cumberland Iron & Steel, L.... 

i 
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FINANCIAL, LAND, AND INVEST- 
MENT. 

oa Lian 
B Clos’ 5 2 | a 
4\2 | 
“0! 1 |Agricultural of Mauritius, Limited! 2} 2} 
Stk.|100 ‘American JnvestmentTrust,Limited 

Preferred aseseassiacoaseamae ~ 112 114 
k.|100 | Do(Deferred receives no div. unti 

yi .% hen been paid to Preferred) j107 110 
20 . Boren Trust and Loan, Lim. | hy A 
BE We sacra scart spt titre ceressine<nsate 
10 : anetendoalon Agency and Banking! 

Name. Prices. 

Corporation, Limited Zt 
25 | 213) Australian Agricultural 72 
10} 1 ‘Australian aud New Zealand Mort- 

UE, TRUE oh. cernerncersconseeees 1 h 
25 | 5 Australian Mortgage, Land and) 

\ Finance, Limited ................+. | 16 164 
Stk/.100 | Do 4% Debenture Stock............ | 99 101 
10| 2 British American Mortgage, Lim... 2} 2} 
25 | 23 British and Australasian Trust and 

| Loan, Limited .......s0000-srsesseee 4 4 
34 | 34 'Britich American Land. ...........0008/ 38 40 
1 | 1 Canada Company .......s..s1.sseeeeeeeee 938 95 
1} 1 Central Argentine Land ............... 23 

25 | 12 City of London Real Property, Lim.| 16 16} 
123} 73) Do New 123! Shares ...............00 | 9 9% 
20! 5 Credit Foncier Egyptien ............... 1l 12 | 

100 |100 Do Land Mortgage Debentures...! 82 85 
50 | 10 Credit Foncier of Mauritius,Limited| 11 12 
Stk.|100 Foreign & Col. Gov. Trust, L., Pref.|116 118 
Stk.|100 | Do “Def. receives no divd. un ntil, 

5 % has been paid Preferred.. 116 118 
6; 3} General Credit & Discount, Limited) 5} 5} 

20 | 20 Governments Stock Investment, L.) 84 88 
TF | 17 (BGa0n'S BAT. ...0...200cccescsnecc200ns004 | 37% 38} 
7 7} Imperial Credit, Limite sol OE TE 

.. | Do Surpins Certificates............... 74 72 
3 33 International Financial Society, L.| 44 4 

173 173) Land Mortgage of India, muesene” as — 
100 100, Do 5 % Debentures ..............60+- 
20 | 5 Land ard Mortgage of Egypt, Lin!) le ‘ 

100 100} Do5% Mortgage Debentures ...... 192° 94 
50 ~=65s (Land Securities, Limited...............} ... 
50 37} London F inancial Association, Lim.) 3 5 
10 , 1 Manitoba Mortgage and Invest., L.| 14 18 
10 «2 Mauritius Land, &e., Limited ......... 3i 
50 50 Municipal Trust, Limited, Ordinary} 23 26 
10 10 |Natal Land& Colonisation Co. Lim.| 83 9 
5 5 Do 8 % Preference _ ........0.00.00..- | 63 7} 

25 5 Nation: ul Discount, Limited .........| 10$ 11} 
10. ~261 ‘National Mortgage and Agency of 

New Zealand, Limited ............ | 1§ | 1} 
100 100 [New Brunswick L. and Lumber 5 %| 90° 92 
10 2 New South Wales Mortgage Loan 

{ and Agency Company, Limited) 1§ 1} 
25; 2 ‘New Zealand Loan and Mercantile 

Agency, Limited .....................] 5} 63 
25, 5 |New Zealand Trust & Loan, Limited) 17 18 
25 | 25 | Do Preference ............seeecceseee+ | 26% 273 
3! 3 \Newfoundland Land, Limited svenee| ee! 

Stk. 100 |North British Australasian, Lim....| 38 43 
Stk.100 | Do6 % irredeemable Guaranteed |100 105 
10 | 10 Omnium Securities, Limited, A ...... 8 9 
Be bE carrerciececcntiantantiaa 3h 4} 
5 | 1 Otago & Southland Investment L.. lj 23 

Stk.'100 Peel River Land & Mineral Limited| 86 89 
10 | 2 Queensland Invest. & Land Mort..L.) 3 3} 
10; 2); DoAdd.Sharesiss.at}pm.allpd.| 3 3% 
20 | 10 |Railway Debenture Trust, Limited! 11} 12} 

100 100 | Do5 % Debenture ..................... 106 lll 
10° 10 ee Share Trust, Limited, A...) 103 11} 
20 20} DoB6% Preference.................. 24 25 

100 100 |Russian 5} % Land Mort., Series2) ... ... 
100 100 | Do Series 3 sec paiiia celles eiiticntibaeas tt 
lu | 2 \Scottish American Investment, L.' 3h '$ 

8tk.'100 |Scottish Australian Investment L.. 205 215 
Stk.) 50 | Do New Ord. iss.at35% pm.all pd.100 110 
Stk.'100 | Do 5% Guaranteed Preference.../112 117 
8tk.1100 | Do6é % _— 130 135 
10 | 1 |South African Loan Mortgage an‘| 

Mercantile Agency, Limited || at 13 
2 64 25 | 25 \South Australian Land ............... 

10 | 2 |South Australian Land Mortguse| 
} and Agency, BARRO. scsessiessevel 2 3 

100 100 | Do 44 % Debentures, 1886 ......... 100 102 
Crt.|100 Submarine Cables’ Trust ............... 103 106 

(| 1 |Trust and Agency of Australasia, | 
10, | RIE occ vanctirsues » <cnveitabsasucteel 24 = 
U a ee kiss eee 124 13 

20; 5 irr rust & Loan Company of Canada...) 53 52 
Oe, Ue I co | 3h 
15 6 {United Discount Corp., Limited .... 5 

100 100 | United States Mortgage 6 % Sterl.'102 14 
30 30 |Van Diemen’s Land .....................| 32 

CANALS ‘AND DOCKS. 
Stk.|100 | Birmingham CE cst ee {107 109 
Stk.|100 East and West India Deck .. euabaaiseliet 90 92 
Stk.|100 Do4% Debenture Stock............ 102 105 
100 |100 Francis Canal, Hung., apres 30 34 
100 |100 Grand Junction Canal .. er 

Stk./100 Hull Dock aka el a a a 70 74 
Stk.100 Do4% Debentare I Rieccscnncce 99 101 

TIO | TGR Hm kaencnso nse 101 104 
Stk./100 [Lendon and St Katharine Dock ...! 55 57 
8tk./100 Do Debenture Stock,4% ......... 103 106 
8tk./100 | Do 44 % Preferential anbionaiiaipal sae 
Stk./100 Do 43 % New Preference............ 104 107 
Stk./100 |Millwall Dock ....................seeeseees. 8y 92 
Stk./100 Do 5 ‘ % = een Preference ...|116 119 
8tk.'100 | Do5 — Debenture .../120 125 
Stk./100 |Rege nt’ s rai (London) Canal ......... 118 i21 
Stk.|100 Southampton Dock .....svsseeeese0s 74 (7 
Stk.100 | Do 44 % Debenture Stock .../105 108 
20 | 20 |Suez Canal Shares ............ 106 110 
«| «. | Do Arrear Obligations 

8tk.|100 |Surrey Commercial Dock... 
Stk.|100 | Do 44 % Debenture Stock . a 
Stk.|100 | Do Minimum 4 ° %» A Pref. Stock.| ... | 
Stk.'100| Do5% B Preference Stock......... eee eee 
Stk.|100 | Do5 % Cc _ eeeeeeee) see fee 

m 

m 

‘Kimberley, Limited ......... akeesioll a ae 
\Lambeth Maximum 10 % ....... .fel0 215 

GAS. 

S a“ Closing 

3 ‘a Name. Prices. 
mM | Ba 

10 | 10 ai Dub. Consums. max. 10 % * e 
BE ee Fe srt etonstiaiveion onceuaenes 
BD | BO (Babin, AMO © 5.0..5.40.05.00- 0560000008 14 184 
50 | 20} Do 10 % Preference, Limited...... dis ee 
5) 5 we. SIN Waskisibsibicésscasdcoue’ ft 6t 
5| 4 BD SUE aksicebsinak thnks dh vstecdensavsxes 44 42 
tk.|100 Brentford Consolidated ............... 155 160 
20 | 20] Do5 % Preference.................... ae ~ Soa 
BR ENA eee casseetin 34 36 
20 | 20 \Cagliari Gas and Water, Limited...) 214 22 

; RUIN crocs sdhccasSacssnascsectarer 190 195 
TO MP IU ccscacakcasscsceyessiciets 142 146 
Do 44 % Debenture Stock ......... 103 108 

Continental Union, Limited 1 3 37 
Do New, 1869 & 72........ aia ss 
Do 7 % Preferencs.............cscceses 254 264 
. MMO Ss issccsiceidrvsctees 19 20 
eR GS eer re 13} 143 
Do ow Sebacanatesnbaceghaechcassoeeeoesa 82 9} 

|100 |Gas Light and Coke A, Ordinary ...{172 175 
100 Do B, 4 % maximum .................. 78 31 

Do C, 10% Preferential ............... 214 219 
Do D, aie cecesacapeeeee 214 219 
Pe  snvoseavnaanuns 214 219 
Do F,5 % Wa." <ahebeeencaanaal 103 108 
UN SS I aercerr eres 150 160 
DoH, 7 % maximum.................. 30 133 
Do 4 % Debentare OIE, os icsssnaee 102 104 
OS 106 109. 

Hong Kong and China banciatensisécebies 14} 153 
Imperial Continental ............ pre 187 190 
BONO, ons knponcyhowishebesaaneeyesesesuss’s 203 207 
Do ist Preference ..........0:.-0s0s00: 130 135 

5 |Malta & Mediterranean, Limited...| 1} 23 
23|Mauritius, Limited ................00++ 2 1} 

100 | Metropol. ‘of Melbourne 6 % Deben.| ... ... 
20 |Monte Video, Limited ..............606 14 «15 
BD PCROMAN, TAMIEOG .o0ic.sc.cccsrscsssectes 22 3} 
© FOPRIEAL, SARIN | scsisceceveosccssxeseces 62 73 
BEE BO ccnp csnctnccnnen sda, sasesgensoneas 4 6} 

Be Ee inccpatdatcnceccrcscansihes 1; 13 
ee PN SIE occ vassavaceavinssossavncbexs 6 7 
23/Petersborrg and Viborg, Limited...} ... ... 

Rio de Janeiro, Limited ............... 4% 3 
BM INN os Sainshcs vecgavvévsvaconereaseus 2 13 

.|L00 |South sgn i acvasahsectates 198 203 
* BET: sacs Guicd itso akdephais ca eeucaataatd 174 177 
100 | Do Perpetual 5 % Debent. Stock.) 122 127 
5 |Tottenham & Edmonton Gas Light 

and Coke Original .................. 8 93 
DO TOW DOGRBRET oss scssicconixarciers eee 

WATERWORKS. 

tAsmtoverp, LimMibed 6csscsiecsssseneccserse | 163 173 
EE OD cx ves so tevakoyaviciashskenkiceaxaaine 200 204 
20 (City of St Petersburg, Limited...... 2 3 
PP RIED WON ns cnisasacnsccheeneskacomsiees 9 10 
ee rr renee 200 204 
Grand Junction Maximum 10 % .../115 120 
TANI cites hia sata ena cttetnsce 

Do 10 % Nos. 14,285 to 15,782...... 

Sous) 

ee se 

eee SS CD ee 

Do 73 % Nos. 4,001 to 7,662...... 189 190 
Do 74 % Nos. 12,987 to 14,284...... Ete 
Do 4+ % Debenture Stock......... ... {108 111 

RY COO NT cciniicccnssidsahaistwoves 375 385 
Do 4 % Debenture Stock............ | sie 
ss Limited, A6 % Preferrad.., A 6 

artic ehasinesiiin ton raicnuiiess 24 
ee less and Vauxhall ............ 185 390 

[WORE BERRI scivccssssstvevonss cossven 163 168 
BG OW GIIGE: orvinsssessesiacseisiess 22 233 

SHIPPING. 

African Steam Ship ........ preescscesoee! cee 
Amazon Steam Navigation .......... 12} 133 
(Cunard Steam Shipping, nnn "th 8 

Do . aii 17 18 
‘General Steam ‘Navigation Aascaracons 20 22 

Do 5 % Preference .. 
| Do5 % 1877 (6758 issued)... hinshostnsesel sae eee 
matt Steam Boat, Limited .... 33 4 

Do 5 % Preference Stock............ | 78 82 
‘Mercantile Steam Ship, Limited ...| 94 10} 
Merchant Shipping, Limited....... «| 9 10 
National Steam Ship, Limited ...... 
Peninsular and Oriental nsdn 

20° IE iirc ctvas ssscsiawiasaccd 

TI iia ct cic ptacn vee | 51 
British Indian Tea, Limited | 32 4 
Darjeeling Tea, Limited ....... secesces] oe 2S 
Eastern Assam Tea, Limited ......... 3 
Hunasgeria Coffee, Limited .........) 1 2 
Jorehaut Tea, Limited...........000006. ‘| 38 40 
Lebong Tea, Limited ................. 2 a: 123 
Luckimpore Tea Com. of Assam, L 

DIO OW svccissbecotngscieecsteiiessincvoedl scx ss 
Moyar Coffee, a 1880 . bisa 41 
Ouvah Coffee, Limited ......... soceseeee] 7H Sh 
Upper Assam Tea, Limited.......... a it 2 

ll —_[_ZZ 
TE eee ht |; ttl stk. t)0”t”t”~”~”C”””””O” ee eee 
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BRITISH MINES. 
SE 

East Caradon_..........., uy 
Great Sener. Limited...| 17 18 
oe ston Dwns. Con, L. 

BFR cc cksscsesac 
33 ao dy Iron Ore.Lim.] 1 } 
1} South aradon ............ 20° 30 

6/5/6 South Condurrow 

‘Tanxerville, Limited .. 
BOR TE EB vec icescatscsce’..., li ig 
4} |Van, Limited............... 5 6 

Oe 6/100 |West Bassett...........0... 114 12} 
| .. |55/15/0| West Seton.................. 29 32 6/0 \Wheal Bassett ............ 44 54 if / 

aaa tones Grenville ........, 0 oH 

COLONIAL AND FOREIGN MINES, 

~~ 35,000; 2) 2 {Alamillos, Limitec Limited ...... 
f |Almeie & Tirito Consol. 

Silver Mining, Lim. 2 
taser eats: ec? 
+ |Australian United Gold, 3 

ME aac kcecontecct ae ° 4 
Bilbao Iron Ore, Lim...| ... .. a 
Canadian Copper and' a 

Sulphur, Limited ... 
Cape Copper, Limited... 
\Chontales, Limited ...... 
\Colar Gold Mining, L. .. 
\Colorado United, Lim... 

Devalah Central Gold 
Mines, Limited ...... 

Devéla Moyar Gold 
Mining, Limited ... 

Devéla Provident Gold 
Mining, Limited . 

Don Pedro North del 
Rey, Limited......... 

Eberhardt, Limited...... 
Exchequer Gold and 

Silver Mining, Lim 
Flagstaff, Limited ...... 
Fortuna, Limited......... 
Frontino and Bolivia) 

Gold, Limited......... 
General Mi ining Associa- 

Indian Glenrock Gold 
Mining, Limited ... 

Indian Phoenix Gold 

ae eS 

Mining of Utah .. 
Linares, Limited ......... 
Londor and California, 

BAMOROE cc cassiccsases * 
Mysore Gold Mining, L 
Mysore Reef Gold Min. 

New Zealand Kapanga 
Gold, Limited ...... 

of India, Limited .. 
Panulcillo Copper, Lim. 
Pestarena United Gold, 

wl be a pe 

Potosi Gold Mining, L. 
Rhodes’ Reef a 

Mining, Limited . 

gage Bonds, 1880 .. 
Do do to Bearer 

Mining, Limited 
St John del Rey, Lim... 
Tambracherry L 

” 
1 

Than Sal; Sulphur, &c., L.| 41 #2 

Tocopilia Gopper, Lim... ; ‘ocop' 
United Mexican, ees 
Vancouver 
Wentworth Go. A 
ynaad P 

Estate & Mini 
Yorke Peninsula, 
Do Preference .++++++ 

rn ene 
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AGRICULTURAL IMPLEMENT 

MAKERS. 

| | RANSOMES, HEAD, & JEFFRIES, i} 

1 | 

| 
Ipswich. 

Londe n Office: 9, Gracechureh Street, EC. 

AIR COMPRESSORS. 

LILLESHALL COMPANY, Lr. 

| Engineering and Foundry Department: 

Oakengates, Shropshire. 

ARCHITECTURAL IRONFOUNDERS. 

WALTER MACFARLANE & CO., 

Saracen Foundry, Possilpark, 

Glasgow. 

a 1 ANILINE COLOUR MANUFACTURERS. 
BROOKE, SIMPSON, & SPILLER, 

' Postal Address, Atlas Works, Hackney Wick, E., 
close to Victoria Park Station. Trains from 
Broad Street every 15 minutes. \| 

!] Offices of Call, 20, 21, & 22, Metropolitan 
Chambers, 10, New Broad Street, 

London, E.C. 
: Be Ce ee eats 
4 | BAR IRON, BAR IRON, RAILS, BOILER, SHIP, ano 

q | BRIDGE PLATES. 

SHELTON BAR IRON COMPANY, 

| Stoke-on-Trent, 

| Staffordshire. 

BOILER MAKERS. 

|W. & J. GALLOWAY & SONS, 

Knott Mill Iron Works, 

Manchester. 

| BOLT ano NUT MANUFACTURERS. 
| 
tt 
1) 

1 PATENT NUT AND BOLT COM- 

PANY, Limirep, || 

| | West Bromwich, near Birmingham. +senesencanpeiianepiiieice suet ee 

| BOOT ano SHOE MANUFACTURERS. 
TURNER BROTHERS, HYDE, 

| & CO., 

Manufacturers for Foreign and Colonial 

Markets (only). 

Factories, Northampton. 

BRASS FOUNDERS. 

| R. W. WINFIELD & CO. 

Works: Cambridge Street, Birmingham. 

47, Holborn Viaduct, London, E.C. 

| Head Office: Priorslee Hall, Shifnal, Shropshire. 

THE ECONOMIST. 

CARPET MANUFACTURERS. 

JOHN CROSSLEY & SONS, Lm., 

Halifax, Yorkshire; and 

Falcon Hall, 15, Silver Street, Wood Street, 

London, E. C. 

CARRIAGE MAKERS. 

THOMAS PETERS & SONS, 

53, Park Street, W.; 

11, Upper George Street, W. ; 

and 40, Seymour Place, W., 

London. 

CHEMICALS ror TELEGRAPHIC, 

PHOTOGRAPHIC, PYROTECHNIC, 
AND OTHER PURPOSES. 

WILLIAM BAILEY & SON. 

Works: Horsley Fields, 

Wolverhampton. 

COFFEE, HIDES, ano INDIA-RUBBER | SILVERSMITHS, PATENTEES oF THe 

EXPORTERS. 

References in London, New York, and Paris, 

post free on application, 

G. DE CAYCEDO & CO., 

Bogota, U. S. of Columbia, S. A. 

DRUG MERCHANTS. 

HORNER & SONS, 

Mitre Square, Aldgate, 

London, E.C. 

DRUGGISTS’ SUNDRIES AND 

SURGICAL INSTRUMENT MANUFAC- 

TURERS. 

S. MAW, SON, & THOMPSON, 

7 to 12, Aldersgate Street, 

London, E.C. 

DYNAMITE MANUFACTURERS. 

NOBEL’S EXPLOSIVES COM- 

PANY, Lim1rep. 

Head Office: 149, West George Street, Glasgow. 

Export Agents: J. & G. Thorne, 
85, Gracechurch Street, 

London, E.C. 

ENAMELLED ano TINNED CAST IRON 

HOLLOW WARE. 

T. & C. CLARK & Co., 

Wolverkampton. 

ENGINEERS (MARINE). 

MAUDSLAY, SONS, & FIELD, 

Westminster Bridge Road, London ; 

5, Belvedere Road, Lambeth, S.E. ; 

and East Greenwich, S.E. 

e ¥ ‘ Vy 

HOSIERY MANUFACTURERS. sg + 
; Bt) zg x4 

I. & R. MORLEY, ie 

Nottingham. : oF ; 4 

ha 
London Warehouse: 18, Wood Street, E.C: fe tty t i" 

LEATHER MACHINE BELTING ano ee 
€eASeyo id 

FIRE HOSE. ae aie 

mie set! 
S. E. NORRIS & Co. cif 

Shadwell, London, E- 3 i 

MERCURIAL PREPARATIONS ie 
(CALOMEL, SUBLIMATE, &C.). ; - 

BENZOIC ACID ' 
CAMPHOR in BELLS ano TABLETS. 

ETHER, Pure AND METHYLATED. 
BISMUTH SALTS, &c. 

MAY & BAKER, 
Garden Wharf, Battersea, 

London, S.W. 

ELECTRO-PLATE, ann MANUFAC 
TURERS or WORKS of ART wn SILVER 

AND OTHER METALS. 

ELKINGTON & CO. 

Birmingham. 

SURGICAL INSTRUMENT MANUFAC- 

TURERS. 

S. MAW, SON, & THOMPSON, 

7 to 12, Aldersgate Street, 

London, E.C. 

TURKISH TOWEL ano BATH BLANKET 

MANUFACTURERS. 

M. CHRISTY & SONS, Limrrep, 

Manchester. 

VARNISH MANUFACTURERS. 

NOBLES & HOARE, 

Cornwall Road, Stamford Street, 

London, S.E. 

VULCANIZED INDIA-RUBBER. 

CHARLES MACINTOSH & CO. 

Works: Cambridge Street, 

Manchester. 

WEIGHING MACHINES. 

HENRY POOLEY & SON. 

Works: Albion Foundry, 
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LONDON LIBRARY, 
12 St Jamos’s square, S.W. 

PRESIDENT—-Lord Houghton. 
Vicr-PRESIDENTS. 

Rt. Hon. W. E. Gladstone, M.P. 
E.H. Bunbury, Esq. | A, Tennyson, Esq. 

TRUSTEES. 
Lord Houghton. 

Earl of Carnarvon. | Earl of Rosebery. 
The Library contains 90,000 Volumes of Ancient 

and Modern Literature, in various languages. 
Subscriptions, £3 a year, or £2, with entrance-fee 

of £6; Life Membership, £26. Fifteen Volumes are 
allowed to Country and Ten to Town Members. Read- 
ing-room open from Ten to Half-past Six. Catalogue, 
New Edition, 1875 (1,062 pp.), price 16s; to Members, 
12s. Prospectuses on application. 

ROBERT HARRISON, 
Secretary and Librarian, 

BRAND and CO..S OWN SAUCE, 

GOUPS, } PRESERVED PROVISIONS, 
an 

(PHL 

Beas 
POTTED MEATS, 

FSSENCE of BEEF, BEEF TEA, 

MURTLE | SOUP, and JELLY, and 
Se . other _ oo 

SPECIALITIES for INVALIDS. 

CAUTION: BEWARE OF IMITATIONS. BELLAMY, SMITH, AND CO. 
(established 1760) solicit attention to the follow- 

Very Old Scotch and Irish Whisky ... 42s and 48s 
Wines in Wood. Old Vintage Clarets, Ports, and 

Champagnes. Complete price lists and samples gratis. 
Terms, 5 per cent. discount for cash.—Bellamy, Smith, 
and Co., 38 Parliament street, 8.W. 

BLAIR’S GOUT PILLS, 
THE GREAT REMEDY 

FOR GOUT AND RHEUMATISM. 
The excruciatiug pain is quickly relieved and cured 

n a few days by this celebrated medicine. 
These Pills require no restraint of diet during 

their use, and are certain to prevent the disease 
London Offices—122 Leadenhall streeet, E.C., and attacking any vital part.—Sold by all Chemists, at 

25 Cockspur street. 1s 14d and 2s 9d per box. 

EMIGRATION TO THE 
CANADIAN NORTH WEST. 

The CANADIAN PACIFIC RAILWAY COMPANY (under contract with the 
Dominion Government t) complete and work a Transcontinental line of railway 
to the Pacifie Ocean) offer for SALE FARMING and GRAZING LANDS in the 
Fertile Belt of the North West along the line of Railway and its branches to 
actual settlers, at 10s. sterling per acre, payable in annual instalments, but 
Subject to a rebate of 5s. per acre for cultivation of one half within four years 
from date of purchase, 
Purchasers will have the additional advantage of paying for these lands in 

the Land Grant Bonds of the Company which will be accepted at a premium 
10 per cent, above par, and accrued interest allowed. These Bonds in 
denominations of $1000 bearing 5 per cent. interest, can at present be 
obtained through the Bank of Montreal, 9, Birchin Lane, London, at the 
price of par and accrued interest. 

For further information respecting the Country, proof of its Agricultural and 
Stock-raising Capabilities, the way and cost of reaching it, &c., apply to 
the CANADIAN PACIFIC RAILWAY COMPANY, Bartholomew House, ‘SALE, |S 

Hunvad ‘Fanos. 

Repvucen Rates oF PassaGE MONEY. 

SoLte ADDRESS :— ing selected list of WINES and SPIRITS, delivered 

11 LITTLE STANHOPE STREET, | tee- a a a 

MAYFAIR, W. Good Dinner Sherry ... ... 21s 24s 30s 36s 42s 

ae = mat pete - | Choice After-Dinner Sherry 44s 483 60s 663 72s 

PENLNSU LAR AND ORLENTAL | Gigh-class Ports ... ... 2. 303 363 428 488 54s 
8. N. COMPANY. Hock and Moselle... ... ... 24s 30s 36s 42s 48s 

ated Good Sound Claret 183 2is 24s 27s 30s 33s = 

NTRACT for HER MAJESTY’S MAILS | Dessert Claret ... ... 42s 48s 5is 60s 663 72s 

mene oN DIA CHINA, and AUSTRALIA, Champagne 36s 42s 483 58s 728 78s 84s 
. Finest Cognac ... 60s 72s 80s 

SpeciAL REtTuRN TICKETS. 

Departures for— 
BOMBAY, Weekly, 
CALCUTTA, MADRAS, CEYLON, 

Fortnight] 
esr JAPAN, > CHINA, STKAITS, 

Fortnightly, tn diat 

ADELAIDE, MELBOURNE,| ee 
SYDNEY, Fortnightly, Kids 

GIBRALTAR, MALTA, EGYPT; ADEN, Weekly. 
by each of the above departures. 

From Gravesend | 
Wednesday, 
12.30,p.m. 

oe 

LANDS 

“The Best Natural Aperient Water.’’ 
LONDON MEDICAL RECORD. 

“Speedy, Sure, and Gentle.” 
Protessor ROBERTS M.D., F.R.C.P. 

Recommended by Professors v. LIEBIG, VIRCHOW, AITKEN, MACNAMARA, 

SILVER, &c. &e. &e. 

The name of the ‘‘ APOLLINARIS COMPANY, LIMITED,” on the 

Label secures genuineness. 

Of all Chemists and Mineral Water Dealers, at 1s 6d, & 2s per bottle. 

HEAL AND SON. 
BEDROOM FURNITURE. 

DINING-ROOM FURNITURE. 

DRAWING-ROOM FURNITURE. 

CARPETS. CARPETS, 
HEAL AND SON, 
198 TOTTENHAM COURT ROAD, W. 195, 196, 197, 

NS 

eee) 

see 

A GOOD PLAN, 
Option dealing in Stock Exchange Securit 

returns five to ten times the cena coven 
many days, £10 to £1,000 realises same ratio 
profit. Explanatory Book sent free. . 

Address, GEO. EVANS and CO., Stoc 
Gresham House, Old Broad street, Row wg Brokers, 

JOSEPH GILLOTT’S 
STEEL PENS. 

Sold by all Stationers throughout the World, 

GOLD MEDAL. PARIS 1878 

| REFRESHING, AND 

| USEFUL DRINK,”—R,. 

| port of the Medical Officers, 

| | 

| “AN AGREEABLE, 
| 

| APOLLINARIS 

German Hospital, Dalston, 

“THE QUEEN OF 

TABLE WATERS.” | ANNUAL SALE, 

| TEN MILLIONS, 

J INAHAN’S LL WHISKY. 

K Pure, Mild and Mellow, Delicious and y 
Wholesome. Universally recommended by the Pro. 
fession, 

KINAHAN’S LL WHISKY. 
4% The Cream of Old Trish Whiskies, 

KINAHAN’S LL WHISKY. 
Gold Medal, Paris Exhibition, 1878; Dublin Ex. 

hibition, 1865, the Gold Medal. 20 Great Titchfield 
street,London,W. | slice 

; y r Arg 7 “ 

WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the Worl 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strand, W.C. 

EIGHT PRIZE MEDALS. 
eee 

: ADVANTAGES. 
Are entirely free from SMELL 
Are not POISONOUS 
Are manufactured without PHOSPHORUS 
Are perfectly harmless to the OPERATIVES 
Are very Damp Proof (EMPLOYED 
Are not liable to Spontaneous Combustion 
Light only on the Box, 

POLISHE D PLATE GLASS.— 
Architects, Builders, and the Trade supplied with 

above at lowest current rate and of the best — 
THE PATENT SILVERING COMPANY (Limited), 
7 10 and 12 Lower Kennington lane, London. 

S ILVERED PLATE GLASS 
fa for LOOKING GLASSES, with or without frames. 
Silvered by new pr cess with pure Silver not lia 
to injury from damp, heat, or handling. Unequalled 
in brilliancy, Samples, tariffs, and estimates om 
application. : THE PATENT SILVERING COMPANY (Limited), 

()LDRIDGH’S BALM OF COLUM- 
_ BIA—Establizhed sixty years—Warranted not 

to injure health or skin, It prevents baldness au! 
| the hair turning grey; cleanses from dandriff; re 

stores when falling off ; strengthens weak hair ; causes 
eyebrows, whiskers, and moustaches to grow; a2 
when used for children forms the basis of a magnii- 
cent head of hair.—Sold by all Chemists and Per- 
fumers, 3s 6d, 6s, and 11s. 

2 Wellington street, Strand, London, W.C. 

NAHAN’S LL _ WHISKY, 
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THE JEREZ TO ALGECIRAS- 
GIBRALTAR DIRECT RAILWAY COMPANY. 

ISSUE of £312,500 SIX per CENT. DEBENTURES. 

RIPTION LIST for the above Deben- 

tes El be CLOSED on SATURDAY, the 13th inst., 

for London, and on MONDAY, 15th instant, for the 

—By order. 
country. Py OL. DUNCAN, Secretary (pro tem.). 

4 Copthall buildings, E.C., 9th May, 1882. 

MERSEY DOCK ANNUITIES.— 
JV ‘The Mersey Docks and Harbour Board hereby 
give notice, that they are_ prepared, in accordance 

with the provisions of their Acts of Parliament, to 

receive APPLICATIONS for PERPETUAL ANNUI- 

TIES, having the effect of permanent stock, on the 

basis of £3 15s per centum per annum. 

For particulars application may be made to the 

Treasurer, Dock Office, Live 1.—By order of the 

Board, EDWARD GITTINS, Secretary. 

Dock Office, Liverpool, April 18th, 1882. 

THE MORTGAGE COMPANY OF 
ENGLAND (Limited). 

Incorporated under the Companies ae 

Capital Subscribed oc. cece eeees 2,512,500 
Pald-up <adiassyeneaaaeacenpeigeionenes .. 637,500 
Reserve Fund ..secscccccessecereeeeeenes 125,000 

DIREcTORS. 

The Rt. Hon. Viscount SHERBROOKE (Chairman). 

The Rt. Hon. Sir William | James Staats Forbes, 
Hart Dyke, Bart., M.P. a 

Sir Gabriel Goldney, | Ralph L. Lopes, Esq. 

Bart., M.P. John Westlake, Esq., Q.C. 

Sir Philip Rose, Bart. George Russell, Esq. 

Henry H. Fowler, Esq. | Charles Schiff, Esq. 
M.P. ied 

ANKERS. 
London and Westminster Bank (Limited). 

SOLICITORS, 
Messrs Ashurst, Morris, Crisp, and Co, 

ManaGER—Mr Henry Fisher. 

The Directors are prepared to Advance Money on 
Mortgage of Real Property, and such loans may be 
made repayable over periods extending from 10 to 
60 years, and more, both principal and interest being 
repayable by a fixed annual payment, to include 
expenses, with option for the borrower to redeem at 
any time. 
Leone will be made under the Land Improvements 
i also on Improved Ground Rents, Life Estates, 
Cc. 
The Directors are also pa to grant loans to 

Counties, Corporations, Local Boards, and other 
Public Bodies, on the Security of Rates, repayable by 
a fixed annual payment including principal and 
interest, and extending over a long term of years. 
Forms of application for loans can be obtained at 

the Company’s Offices.—By order, 
C, C. BOWLBY, Secretary. 

Offices, 15 Great George street, Westminster, 
May, 1882. 

MERIDIONAL RAILWAYS OF 
ITALY 

Shareholders are informed that by a decision of the 
Board of Directors, in accordance with Art. 25 of the 
Statutes, the GENERAL ORDINARY MEETING 
of Shareholders will be held on 15th June, at Noon, 
at the Company’s Offices, 17 Rue Renaj, Florence. 

ORDER OF THE DAY. 
(1) Report of the Board of Directors; 
(2) Account of the management in 1881; estimated 

Balance-sheet for 1882 and deliberations 
relative to it ; 

(3) Renewal of the Board of Directors under 
Art. 41 of the Statutes ; 

(4) Election of three Auditors and two Deputy- 
Auditors ; 

(5) Modification of the tables annexed to the rules 
for the Pension Fund, approved of by the 
Ordinary Meeting of the 10th June, 1880, 
to place it in harmony with the new com- 
positions of the staff of the Company’s 
servants, 

The Deposit of Shares required by Art. 22 of the 
Statutes may be made from the 25th to the 31st May, 
at the following places :— 
Florence—At the Company’s Central Offices, and at 

_ the Italian Credit Mobilier ; 
Naples—At the Offices of the Direction of Works; 
Turin—At the Italian Credit Mobilier ; 

om the Caisse Générale, and the Italian Credit 

Milan—M., Jules Belinzaghi ; 
—-“ the National Bank in the Kingdom of 

Romer At the Italian Credit Mobilier ; 
ee the Goods Transport Office ; 

8~At the Credit Industriel; 
ondon—Messrs Baring Bros. and Co. 

a The formalities to be observed in making the said 
£posits were announced in the Oficial Gazette of the 

Kingdom of Italy, of the 6th inst., No. 108, and which 
may be consulted at any of the above Banks. 
_Florence, 7th May, 1882. 

DINNEFORD’'S MAGNESIA. 
The Medical Profession, for ever Forty Years, have 

approved of this pure solution as the best 

remedy for 

ACIDITY of the STOMACH, HEARTBURN, 

HEADACHE, GOUT, and INDIGESTION, 
And as the safest Aperient for Delicate Constitutions 

Ladies, Children, and Infants. 

DINNEFORD’S MAGNESIA. 

THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 

Incorporated by Royal Charter and Act of Parliament. 

ESTABLISHED 1925, 

HEAD OFFICE—Eprvnsvres. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund? £545,000. 

LONDON OFFICE—37 Nicholas lane, Lombard street, B.C. 
CURRENT ACCOUNTS are kept agreeably to usual custo 
DEPOSITS at Interest are received. ° ; - 

OTES and LETTERS of CREDIT, available in all : 
home and foreign travelling, also nelealaaenmmetn, * n parts of the World, are issued for 

CUSTOMERS’ ITIES are taken charge of, Dividends Coll t 
all descriptions of Securities effected. . ected, and Investments and Sales o 

At the London Office of the Bank, and at the Head Office and Branches throughout Scotland, every 
description of ing business connectcd with Scotland is also transacted. 

JAMES ROBERTSON, Manager in London, 

ASSOCIATION 
#OR THE ESTABLISHMENT OF AN 

INTERNATIONAL MONETARY STANDARD. 
OBJECT. 

THE PROMOTION OF THE STABILITY OF VALUES: 
By establishing the free coinage of Silver and its use as money, under the same conditions as Gold. 

By advocating and furthering an International Agreement, whereby a fixed relative value between 

Gold and Silver may be established, and the two metals may jointly form the currency of! 
v.Vilised nations ; thus facilitating the adjustment of International Balances, and lessening the 

excessive and needless risks which have now become attendant on Home and Foreign Trade, 

PRESIDENT—HENRY HUCKS GIBBS, 

COUNCIL. 
ARTHUR JAS. BALFOUR, M.P. | ARCH. ORR EWING, M.P. JOHN MUIR. 
Str GEORGE CAMPBELL, MP.,| ROBERT GLADSTONE. EDWARD HOWLEY PALMER. 

K.C.8.1., D.C.L. H. R. GRENFELL. Sim ALBERT A. DAVID SASSOON, 
EDWARD CAZALET, D.L. ABRAHAM HAWORTH. CSL 
ROBERT BARCLAY CHAPMAN. | E 
ALFRED LOUIS COHEN, 
HENRY COKE. 
ALDERMAN COTTON, M.-P. 

DWARD LANGLEY. 
ROPER LETHBRIDGE, C.LE. 
SAMPSON 8. LLOYD. 
SAMUEL MONTAGU. 

EXECUTIVE COMMITTEE. 
ARTHUR JAS. BALFOUR, 4f1.P. | 
E. F, DUNCANSON. 

I. SELIGMAN. 
SAMUEL SMITH. 
STEPHEN N, MP, 

J. HOWARD GWYTHER. | SAMUEL MONTAGU. 
SAMPSON 8. LLOYD, BENJAMIN KISCH. 

HONORARY SECRETARY—PAUL F. TIDMAN. 

HONORARY CORRESPONDING SECRETARIES. 
See a 

MANCHESTER—ROBERT BARCLAY. oe 
Grassew— Wil. EWING. Braprorp—JOHN M. McLAREN. 

The qualification for Membership is a Subscription of £1 1s for London, and 10s 6d for the Country. 

Applications for membership and all communications to be addressed to the Hon. Sec., Paul P. Tidman 

34 Leadenhall street, London, E.C. 

LiverPoor—JOSEPH CARTER REDISH. 

THE SILICATE PAINT COMPANY, 
(J. B. ORR & Co., Proprietors) 

SOLE MANUFACTURERS AND PATENTEES OF 

“CHARLTON WHITE,” 
(ORR’S PATENT) 

“DURESCO,” a Washable Distemper, 

Silicate Paints and Colours. 

FFICE—46 CANNON STREET. Works: LONDON O ANNON CRAMETOR, 
RPOOL—32 S STREET. 

ae ha 7 LONDON. GLASGOW—173a St VINCENT STREET. 

HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the 
r atmosphere of large towns, and is cheaper in use than White Lead. _ 

Each Cask of Pure White Zine is Stamped—* Hussucs’s, Lonpon, Patan: 

HUBBUCK’S PREPARED LIQUID PAINTS. 
These Paints are packed in 1 lb, 2b, 3 7 4lb, 7 ne 141b aie _ will be found of 

; Bei ixed ready for immediate use, no er p erhedrenings, ‘Being mized macy peso men is needed. prevents the waste of carrying 
Oil, Turpentine, &c. 

HUBBUCK’S PALE BOILED LIN OIL 
Being much purer than raw 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 = Wood Ships’ en ; @ preservative against fouling and corrosion. 

This composition is ready for immediate use, and is applicable 
to all the purposes of other paints. 

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. 
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Banks, Xe. 

[MPERIAL BANK OF CANADA. 

Heap Orrice—Toronto. 
Branches in,Ontario and Manitoba. 

ital Paid-up, $1,000,000. Reserve Fund, $250,000. 
OON EYS RECEIVED for Credit of the Head 
Office and*Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by the Agents of the 
Bank in London, England—Messrs Bosanquet, Salt, 
and Co., 73 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 

tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 

D. R. WILKIE, Cashier. 
Wellington strect, and Leader lane, 

Toronto, April 6, 1882. 

THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £1,000,000 ; 

Paid-up, £490,000 ; Reserve Fund, £31,000, 
Number of Proprietors 1,782. 

Lonpon Orrice—No. 13 Moorgate street, E.C. 
DRAFTS issued and Bills negotiated and collected. 
DEPOSITS received for fixed periods at liberal rates 

of interest. Present rate 5 per cent, for 12, 24, or 36 
months certain. 

DAVID MACKIE, Manager. 

BANK of NEW SOUTH WALES, 
Established in 1817. 

Lonpow Orrice—64 Old Broad street, 
Capital paid up ........ pean £1,000,000 
Reserve fund 

Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 
DEPOSITS RECEIVED FOR FIXED PERIODS 

on terms which may be known on application. 
DAVID GEORGE Secretary. 

JTONDON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
Paid up Capital, One Million. 
Offices, 88 Cannon street, E.C. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
negotiated and purchased. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

JCHN SUTHERLAND. Secretary. 

+ U7 ‘ 
HE BANK OF AFRICA 

(Limited). 
Heap Orrice—25 Abchurch lane, Lombard street, 

London. 
Office hours, 10 to 4. Saturdays, 10 to 1. 

Subscribed Capital, £1,000,000. 
Paid-up, £500,000. 

Reserve Fund, £75,000, 
BRANCHES, 

Port Elizabeth, Cape Town, Kimberley, Durban, 
Pietermaritzburg, King William’s Town, Alice, Aliwal 
North, Bethlehem, Bloemfontein, Cradock, Dutoit- 
span, East London, Fauresmith, Graaf Reinet, 
Graham’s Town, Jagersfontein, Middelburg, 

ea Rouxville, Tarkastad, Uitenhage, 
inburg. 

GENERAL ManaGeER—JAMES SIMPSON, Port 
Elizabeth. 

Drafts issued, Bills negotiated and collected, and 
all other Banking business transacted with the 
Colony. 

Deposits received for one, two, or three years, at 
rates which may be ascertained on application. 

JOHN MORRISON, London Manager. 

T 707 
HON G KONG AND SHANGHAI 

BANKING CORPORATION. 
Capital, $5,000,000. All paid up, 

Reserve Fund, $2,100,000. 
Court or Direcrors ape Heap OFrFicE In Hone 

ONG. 
ComMITTEE IN LONDON. 

A. H Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibk and Co.) 
Albert Deaccn, Esq. (of Messrs E. and A. Deacon.) 

ManaGER—David McLean. 
Bayxers—London and County Banking Company, 

Limited. 
BRANCHES AND AGENCIES. 

Amoy. Hiogo. Saigon. 
Batavia. London. San Francisco 
Bombay. Lyons. Shanghai, 
Calcutta. Manilla. Singapore, 
Foochow. Nagasaki. Swatow. 
Haiphong. New York. Tientsin. 

ow. Ningpo. Yokohama, 
Hanoi. 
The Corporation grant Drafts upon and negotiate 

or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods, at rates 
— the period of deposit. 
e Corporation issue Letters of Credit and Cir- 

cular Notes, negotiable in the principal cities of 
Europe, Asia, and Ameri+a, for the use of travellers. 
They open Current Accounts for the convenience 

of consti! from China, Japan, and 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
yable in London on receipt of the advice of meet- 

io in Hong Keng, he’d in February and August. 
Transfer deeds, powers of attorney, and other 

be had at their Office on application. 
Office hours, 10 to 3—Saturdays, 10 to 1. 

31 Lombard street, London. 
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HARTERED MERCANTILE 
C BANK OF INDIA, LONDON, AND CHINA. 

Incorporated by Royal Charter. 
Hrap Orrice—65 Old Broad street, London, E.C. 

BRANCHES AND Sus-BRANCHES. 
Te COOCGOM  ssostiscies Colombo, Kandy, Galle, Matale 
TEA connssncasecsance Bombay, Calcutta, Madras, 

Rangoon. 
Srraits SETTLE- 
EBNTS seccassisacs Singapore, Penang. 

JAVA oe .. Batavia, Sourabaya. 
OmINA ..... .... Hong Kong, Foochow, Shanghai. 
DASA  ccevemmnions Yokohama, 

BANKERS. 
Bank of England. | London Joint Stock Bank 
The Bank receives money on deposit, buys and sells 

Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency business connected with the East, on terms to 
be had on application. 

Pur ALLIANCE BANK 
(Limited). 

Heap OrriceE—Bartholomew lane, London. 
Kensinaton Brancu—2 Church street, Kensington, 

W. (Temporary Office.) 
Capital, £2,000,000, divided into 80,000 shares, of £25 

each, £10 paid. 
Paid-up Capital, £800,000. Reserve Fund, £205,000. 
CHAIRMAN—MATTHEW HUTTON CHAY'TOR, Esq. 

Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be greed upon. 

Every facility afforded for the transmission of 
money between London, Liverpoel, Manchester, and 
Scotland, and for the receipt and delivery of stocks, 
shares, &c. 

Circular Notes and Letters of Credit issued, and 
every other description of Banking business trans- 
acted. R. 0. YEATS, Manager. 

Bartholomew lane, E.C. 

THE STANDARD -BANK OF 
BRITISH SOUTH AFRICA (Limited). 

(Bankers to the Government of the Cape 0 Good 
Hope.) 

Heap OFFICR. 
10 Clement’s lane, Lombard street, London, E.C. 

£ 
Subscribed capital .............cc.c00 4,000,000 
EN COON 0 ks scsivxeseivenseensarce 1,000,000 
I IE os ateancacnscoaicn uname 20,000 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every descrip- 
tion of Banking business connected with the South 
African Colonies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained on 
application. R. STEWART, Chief Manager. 

‘\ 

THE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833. 

Capita, £1,090,000, RESERVE Founp, £170,000. 
Heap Orrice—Nicholas lane, Lombard street, London., 
BrancuFs in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai 
Current Accounts are kept at the Head Office on 

the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

BILLs issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLEs and Purcnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 

‘ T ~ 

THE NATIONAL BANK OF 
- AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria, 

South Australia, and Western Australia. 
Capital, £1,000,000, Paid up, £800,000. 

Reserve Fund, £306,000. 
LETTERS of CREDIT and DRAFTS grantea on 

the Head Office at Melbourne and the following 
branches :— 

In Victor1a.—Bacchus Marsh, Bairnsdale, Ballarat, 
Benalla, Blackwood, Boort, Bridgewater, Buninyong, 
Casterton, Clunes, Colac, Coleraine .Collingwood, 
Cashel (Dookie South), Elizabeth street (Melbourne), 
Emerald Hill, Euroa, Footscray, Geelong, Hamilton, 
Horsham, Kerang, Koroit, Kyneton, Lancefield, Lear- 
month, Macarthur, Matfra, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Smeaton, Shepparton, Stratford, 
Taradale, Trentham, Violet Town, Warrnambool, 
Yarrawonga, 

In Sour AvsTraLia—ADELAIDE, Aberdeen, 
Angaston, Auburn, Balaklava, Border Town, Cal- 
towie, Carrieton, Clare, Crystal Brook, Edithburgh, 
Eudunda, Gawler, George Town, Hamley Bridge 
Hindmarsh, James Town, Kadina, Kapunda, Koolun- 
ga, Kooringa, Laura, Minlaton, Mintaro, Moonta, 
Mount Barker, Mount Gambier, Nairne, Narracoorte, 
North Adelaide, Nurioot Orroroo, Petersburgh, 
Penola, Port Adelaide, Port Augusta, Port Pirie, 
Port Wakefield, Quorn, Red Hill, Riverton, Saddle- 
worth, Stansbury, Strathalbyn, Terowie, Truro, 
Wallaroo, Willunga, Wilmington, Yarcowie, Yongala, 
_—o 
N ESTERN AUSTRALIA.—Pert Fremant 

Getaeen, Albany. . ” 
on Agencies in New South New Zea- 

— re a and Tasmania, tes 
pproved Bills negotiated, or for collection, 

and all other banking business with the Australian 
Colonies transacted. 

THOS. F. ROBERTS, Acting Manager. 
140 Leadenhall treet RO _— 

— — 

Incorporated by Royal Charter, 1847, 
Heap Orrice—54 Old Broad street, London, E.0, 

Capi «+. £800,000 p 
Reserve fund 250,000 

DRAFTS or LETTERS of CREDIT ; 
ee Sa oo a woe in SOUTH att 

so on the TERN RAL 
BANK. on IAN 
BILLS on both Colonies negoti 
llection. pagtiar dreds for 

WM. G. CUTHBERTSON, General Manager. 

wee eeeretee weer 

of 
[JNION BANK OF AUSTRALIA 

(Limited), Established 1837. 
Paid-up capital ........ seodandscerestenses £1,500,000 
Reserve fund ’816, 
Reserve liability of proprietors ... 3.000,000 

LETTERS of CREDIT and BILLS on DEMAND 
: at oe ie ce a granted on the Bank’s 
ranches throughout the Colonies of A i 

Zealand, and Fiji. —" 
BILLS on the Colonies are negotiated and sent for 

collection. 
DEPOSITS are received at this Office for fixeq 

periods, on terms which may be ascertained on app}. 
cation. 

FeO Rewer eee eneeeeeeeeeeene * 

W. R. MEWBURN, Manager, 
1 Bank buildings, Lothbury, London, E.0. 
—_ | 

THE UNION BANK OF SPAIN 
AND ENGLAND (Limited), 

Heap Orrice—21 Old Broad street, E.0, 
Maprip Brancu—3 Calle de Barbadores, 

Capital, £1,000,000. Subscribed Capital, £500,000, 
Paid-up Capital, £125,375. 

BOARD OF DIRECTORS, 
In Lonpon. 

Hanbury Barclay, Esq. 
Bernard Tindal Bosanquet, Esq. 
Joseph Hucks Gibbs, Esq. 
W. H. O’Shea, Esq., M.P. 
C. Rozenraad, Esq. 
John Glas Sandeman, Esq. 
Joseph Sebag, Esq. 
Robert W. Willis, Esq. 

In MApRID. 
Senor Don Hipolito Finat. | 
Exmo. Senor Don Frederico Lopez Gaviria, Marques | 

de Perijaa. | 
Exmo, Senor Don Manuel Salvador Lopez. 
Senor Don Guillermo O0’Shea, 

BANKERS—The Union Bank of London, 
COUPONS OF THE NEW FOUR PER CENT) 

SPANISH LOAN COLLECTED ON FAVOURABLE | 
TERMS. 

Current accounts opened. Bills negotiated and. 
collected. DEPOSITS received until further notice, | 
at TWO per cent. interest, with 7 days’ notice of | 
withdrawal. Special rates for longer periods, to be 
ascertained on application. 

Dividendscollected. Purchases and Sales of Stocks, | 
Shares, &e., effected, and every description of Banking | 
business transacted. | 

Office hours, 10 to 3; Saturdays, 10 to 1, 
By order of the Board. 

QRIENTAL BANK 
CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. | 
Paid-up Capital, £1,500,000. | 

Court oF DrrecTors. 
CHatrMAN—Sir William John Walter Baynes, Bart. | 

Deputy-CuarnmaN—John Young, Esa. 
George Arbuthnot, Esq. James Fraser, Esq. 
Alex. Forrester Brown, | Hugh David Sandeman 

uSq. sq. 

Arthur Craigie Oliphant, | saneee Rd. Scoble, Esq. 
Esq. William Walkinshaw, Esq. 

BANKERS. 
Bank of England, Union Bank of London, 

Bank of Scotland, London. 
AGENCY IN SCOTLAND. 

23 St Andrew square, Edinburgh. 

FoREIGN BRANCHES AND AGENCIES. | 
Bombay, Caleutta, Colombo (with Agencies at 

several inland towns), Hong Kong, Madras, Maari- 
tius, Melbourne (with Agencies at several in’ 
towns), Point-de-Galle, Shanghai, Singapore, Sydney 
(with Agencies at several inland towns), Yokohama 
(with Agency at Kobe’. 7 
The Corporation grant Drafts and negotiate or 

laces, and issue collect Bills payable at the above 
oa it negotiable in Cireular Notes and Letters of Cre 

most parts of the World. 
They undertake all Banking Business connected 

with India and the Colonies, the purchase and sale of 
British and Foreign Securities, the custody of 

ensions, 
ite for 

same, and the receipt of Dividends, Pay, 
&c., for constituents. They also receive ‘ 
fixed periods, on terms which may be ascertained at 
their Office. 

Office hours, 10 to 3. Saturdays, 10 to 1. 
Threadneedle street, London, 1882. 

= 

AUSTRALIAN MORTGAGE 
LAND AND FINANCE COMPANY (Limited). 

Incorporated a.p. 1863. 
Heap Orrice—London. i 

Capital Subscribed, £1,750,000, Capital Paid-up, 
000. 

Reserve Fund (Consols), £275,000 
Brancues—Melbourne, Sydney, and Geelong. 

The Company is prepared to issue TERMINABLE 
DEBENTURES, for Five or Seven Years, at 4 
cent. per annum, payable by Coupon Halt yori ; 
The Company is also prepared to issue FOU 
CENT. DEBENTURE STOCK, or to ©? on 
mee Debeatares into pea Stock, 
rms to be ascertained on application. 

R. H. CAIRD, Secretary: 
123 Bishopsgate street Within, London, E.C. 

——— 
—- om ——— 
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FORTY-NINTH ANNUAL REPORT 
OF THE 

NATIONAL PROVINCIAL BANK OF ENGLAND, 
LIMITED. 
MAY 11m, 1882. 

| Subscribed Capital, £12,037,500. 

| CAPITAL—Paid, £2,036,250; Uncalled, £1,976,250; Reserve Liability, £8,025,000—£12,037,500. 
RESERVE FUND, £1,278,750. 

NuMBER OF SHAREHOLDERS, 6,493. 

; DIRECTORS. 
4 | re Most Honourable the Marquess of ATLESBURY, DUNCAN MACDONALD, Esq. RICHARD BLANEY WA 

| CHARLES BARCLAY, Esq. ; HENRY PAULL, Esq, | ROBERT WIGRAM, Aba, Esq. 

| GEORGE HANBURY FIELD, Esq. | JOHN STEWART, Esq. GEORGE FORBES MALCOLMSON, Esq. 
| JOHN OLIVER HANSON, Esq. Sir JAMES SIBBALD DAVID SCOTT, Bart. | Hon. ELIOT THOMAS YORKE, ° 

JOINT GENERAL MANAGERS—ROBERT FERGUSSON, THOMAS GEORGE ROBINSON, and FREDERICK CHURCHWARD. 

SOLICITORS—CHARLES NORRIS WILDE, Esq., and ERNEST JAMES WILDE, Esq. 

RICHARD BLANEY WADE, Esq., in the Chair. 

The Directors have pleasure in submitting to the share- | 
‘holders the following statement of accounts for the year 1881, 
Viz. :— 

£ s a 

| Balance of undivided profits from 31st December, BEDD ..essecvesnessenes 57,651 0 

| Net profits for the year 1881, after making provision for bad and 
donbtful debts, rebate on bills discounted, &. .............cecceccceeeees 403,888 3 2 

a 

| re v 3! oo i) to 

Less dividend of 4 per cent. paid in July, 1881 ......... £79,200 0 0 
= 4 a January, 1882... 81,450 0 0 

Less bonus 5 -- —_ ... 99,000 0 0 

- 7 — payable in July, 1882 ... 142,537 10 0 
-—— 402,187 10 0 

39,351 16 2 
The profits of the past year enable the Directors to recom- 

mend that a bonus of 7 per cent. for the half-year ending 
3lst December last be now declared, payable in July next. 
This, with the dividends and bonus, already paid, make the total 
distribution 20 per cent. for the year 1881, free of income tax. 
The balance of £39,351 16s 2d carried forward to the year 1882, 
with the reserve fund of £1,278,750, makes the rest or undivided 
| profits at 3lst December, 1881, £1,318,101 16s 2d. 

The reserve fund, £1,278,750 (wholly invested in Government 
securities), shows an increase of £145,716 during the year 188], 

; as stated hereunder, viz. :— 
PR ee tt eee tote 

: : 
a a | £ s ad 

a Amount at 3lst December, 1880 ................ ceeeees 1,133,034 0 0 
| Premiums on new shares since received .,........« 145,716 0 0 

1,278,750 0 0 

NATIONAL PROVINCIAL BANK OF 
Dr. LIABILITIES. ] 

To paid-up capital :— £ s a 
40,000 shares of £75 each, £10 10s paid ................ccceeeees 420,000 0 0 
105,625 —- £60 — £12 Ee saa aie teas . 1,267,500 0 0 
23,125 o £60 — £10 PEN. adnddasigivgenesaviesaene in 281,250 0 0 
W875 — £00 — £4 SN Se i ee 67,500 0 0} 

5 | £,036,250 0 0 | 
aig | To reserve fund :— | 
3 At 31st December, 1880 .........ccseeseecreees ‘a+. £1,193,084 0 0 
3 Premiums on new shares received during. year 
a WOE issieidcuc ee chuchars @aCUoeGer ox ueaReHOnALeE 145,716 0 0 
s lp ——_——-——_ 1,278,750 0 0 
5 | = amount due by Bank on deposits, KC. .......cc..sceeccsseseessssseeneeees 30,871,216 11 2 

ig oO CRONIN assis cance 5:57 aie danezmeareiete eat escsieaaah eels 741,512 9 2 
4/0 profit and loss account :— 

Balance BROW) YoU WON 5 ch accockvsveterectant £37,651 3 0 
3 Net protits for year 1881..........0..cccsesceeeeeees 403,888 3 2 

i eet ea 441,539 6 2 
4 €s8 dividend paid July, 1882 scccscccscesserseees 79,200 0 0 
* —--———— 362,339 6 2 

¢ 35,290,068 G 6 
RICHARD B. WADE, r 
D. MACDONALD, Directors. 
ROBT. WIGRAM, ) 

| sheet We heg to report that we have ascertained the correctness of the cash balane , 
| Sieet, and have inspected the securities representing the investments of the Bank, and found them in orde 

The average of the published rates of the Bank of England 
for the year 1881 was £4 0s 103d, as compared with £2 15s 2d 
for the year 1880. 

The Directors report with deep regret the death of Mr 
Edward Atkinson, who for a great number of years rendered 
most important and valuable services to the Bank in the 
varied capacities of Inspector, General Manager, and Honorary 
Director. 

The Directors, in anticipation of the early retirement of Mr 
Fergusson, after thirty-seven years’ service in the Bank, con- 
sidering the importance of having a successor ready to fill the 
vacancy that will then take place, have appointed Mr Church- 
ward, who has been for many years Manager of the Bute 
Docks Branch at Cardiff, to be a Joint-General Manager. 

The following Directors go out of office by rotation, but, 
being eligible for re-election, offer themselves accordingly, 
Viz. :— 

The Most Hon. the Marquess of Ailesbury. 
Henry Paull, ~~ 
Richard Blaney Wade, Esq. 

In conformity with the provisions of the Act, it will be 
requisite for the shareholders to elect Auditors and vote their 
remuneration. Mr Edwin Waterhouse, of the firm of Messrs 
Price, Waterhouse, and Co., and Mr Roderick Mackay, of the 
firm of Messrs R. Mackay and Co., offer themselves for 
re-election. 

ENGLAND, LIMITED—Decemsre 31, 1881. 
t Cr. ASSETS. 
| By cash :— te 328g 

At Bank of England and at Head Office and Branches ......... 2,935,202 10 11 

At call and short notice ...........::c0ccsscssccceceecsereesesessesssseseeees 4,455,720 0 0 

7,990,922 10 11 

By investments :— 
' English Government securities.............- « -+++-+&5,421,903 1 10 

Indian Ut oe antes ~ other seeurities, eouser 11 4 

rail Gebentures, KC. .....cccc.cccccreerserceees 2 7 railway de eg 

By bills discounted, loans, Dh so iiss caidas oestétlnopaciaeierdontardedneentene 18,218,017 5 2 

By securities against acceptances, per contra ............ Jiscwiaihtbre 741,512 9 2 

By banking premises in London and country...............0-eeereees . 576475 8 1 

35,290,068 6 6 

R. FERGUSSON, : 
T. G. ROBINSON, (Joint General Managers. 
F. CHURCHWARD, 

d of the money at call and short notice as entered in the above balance. 

fioune t . We have also examined the balance-sheet in detail with 
so as to exhibit a true and | the Dooks at the Head Office and with the certified returns from each branch, and in our opinion such balance-sheet is wore oun h ao MACKAY, Anditors. 

. , Correct view of the state of the Bank's affairs, as shown by such books and returns. 

Pe above Report having been read, it was unanimously resolved— 
That the same be adopted and printed for the use of the Proprietors. _ at the Most Honourable the Marquess of Ailesbury, Richard Blangy Wade, 
Tht - Henry Paull, Esq., be re-elected Directors of the Bank. i 

Andie Mr Edwin Waterhouse and Mr Roderick Mackay be re inted 
rr on the Bank, and that they be paid 400 guineas for their services during 

That the best thanks of the Propri i . etors be presented to the Directors for 
their very successful management of ‘he affairs of the Bank, 

EDWIN WA 

t the best thanks of the Propri rs be given to the General Managers, and 

rh, heaek Managers and other officers of the Bank, for their efficient 

se That the best thanks of the Meeting be presented to the Chairman for his able 
conduct in the Chair. 

Extracted from the Minutes by 

T. G. ROBINSON, } Managers 
F. CHURCHWARD, ; 
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The LIST will CLOSE both for Town and Cou 

RN 

THE ECONOMIST. [May 13, 1889. 

ntry on MONDAY, the 15th instant, at 11 a.m. 

BRUSH SYSTEM OF ELECTRIC LIGHTING, AND LANE-FOX INCANDESCENT LAMP. 

THE AUSTRALASIAN ELECTRIC LIGHT, POWkR 
AND STORAGE COMPAN 

. 
- 

Y, LIMITED. 
CAPITAL, £255,000, in 50,000 Shares of £5 each, 

And1,000 Founders’ Shares of £5 each, entitled to Two-fifths of the Profits, after providing for Reserve and deducting 19 per 

OF 

| 
| 
| 
j 

| 

| 

Street, E.C. (With power to add to their number.) 
* These gentlemen being interested in the Vendor Company, will not join the | i 

Board until after the Allotment. 

Ts Company bas been formed to carry on in the several Colonies of Austra- 
lasia, viz., Victoria, New South Wales, South Australia, Queensland, 

Western Australia, New Zealand, Tasmania, and Fiji, the business of supplying 
and of enabling its Licensees to supply Electricity for the purpose of Electric 
Lighting, Motive Power, Chemical Decomposition, and other applications for 
which it is suitable. 

The Company has acquired, as described below, the exclusive right to the 
Brush and Lane-Fox systems in these Colonies, but is not bound to the use of any 
particular invention. It bas acquired the Brush and Lane-Fox systems because 
of their proved practical value, and it will endeavour to secure the best system 
of Electric Storage. 

The excellence of the ‘‘ Brush”’ system of Electric Lighting is acknowledged 
not only for the brilliancy, steadiness, and uniformity of the Light, but also for 
its great economy. Under the Brush system, any number of Arc Lamps from 1 
to 40, each of 2,000-candle power, or any number from 1 to 12, each of 6,000- 
candle power, or a single light of 50,000 or more candle-power, can be produced 
from a single dynamo-machine. 
— of many miles; thus from one centre g large district can be economically 
ighted. 
“By the last Government Report of the South Kensington Museum, it appears 

that with an outlay of less than £1,0(0 for machinery and plant for 16 ‘‘ Brush" 
Arc Lights of 2,000 nominal candle-power each, after deducting all expenses, coal, 
and wages, the saving over Gas for the Nine Months has been at the rate of 
£425 16s 4d per annum. 

For the last twelve months a considerable area of the streets of the City of 
London has been lighted by electricity. It appears from a report in the Times 
that at a recent meeting of the Court of Common Council, the Chairman of the 
Court of Sewers stated that of the three electric-lighting systems now being tried 
experimentally in the City, that of the Brush was about the same price as gas, 
whilst the other two were respectively twice the cost, and nearly four times the 
cost. But compared with the new effective system of gas-lighting in Fleet Street, 
the Brush was less than a quarter the cost. 

For domestic lighting, the ‘*‘ Lane-Fox’’ system of Incandescent Lamps has 
given excellent results; from 18 to 100 lamps can be worked from one Brush- 
dynamo, every lamp being capable of acting separately without affecting the 
others. 
The Company takes over from the Vendors an agreement with the eminent 

manufacturing firm of Messrs. Latimer, Clark, Muirhead, and Co., whereby they 
undertake to manufacture Brash and Lane-Fox plant and apparatus at cost 
price, the firm depending for their profit on a division of the net profit realised 
y the Company on the sale of such apparatus, less certain amounts for Royalties. 

This arrangement saves the locking-up of capital, and obviates the necessity of 
the Company engaging a mannfaeturing staff, and undertaking the erection or 
purchase of extensive buildings, plant, and machinery. 
The Vendors also make over certain optional rights they possess to a new 

accumulator, which has not yet been practically tried, but which is believed to 
be of considerable value. 

The Anglo-American Brush Electric Light Corporation, Limited, London, paid 
a dividend of 12} per cent. out of the manufacturing profits of the tirst year (1881) | 
of their operations, after deducting 10 per cent. for depreciation of plant and | 
macbinery, the whole of the expenses of forming the Company, and carrying | 
forward £2,934 18s 9d, besides carrying the sum of £99,500, received for sale of | 

24,000 Shares, are now 

DIRECTORS. 
J.J. CATER, eat (JOHN W. CATER, SONS. and CO.), 39 Lombard Street, E.C. 
*LATIMER CLAR K, Esq. (L, CLARK, MUIRHEAD, and CO.), 6 Westminster 
Chambers, S.W. 

*PHILIP FALK, Esq. (of London, Adelaide, and Melbourne), 23 Kensington 
Palace Gardens, W. 

Lieutenant-General H. MEADE HAMILTON, C.B., 31 Thurloe Place, S.W. 

| 

are now quoted at abont £38, and the £4 paid-up Shares at £18. The Shares of 
the Hammond Company, which has purchased from the Anglo-American Com- 
pany licences to use the patents in some parts of the United Kingdom, are quoted 
at abont £8, with £2 10s paid up, and the Shares of other Companies, which have 
acquired rights from the parent Company, are at a considerable premium. 

From the foregoing, the prospects of this Company may be gathered. It will 
start, not as a mere licensee, but as the exclusive owner in Australasia of all the 
rights to the Brush and Lane-Fox inventions. 

There are circumstances in connection with these Colonies which require to be 
understood, in order to realise the splendid field they offer for the labours of this 
Company. The Colonies do not progress by slow steps like older countries, but 
by leaps and bounds. The Colonists are active, enterprising, and wealthy, and 
they deny themselves nothing that is likely to benefit their country. 
When the value of a new invention is proved, its use is demanded from all 

quarters. In dealing with such inventions, there is much less of the difficulty 
that in older countries is experienced in the shape of vested rights. When the 
Colonies once adopt the use of Electric Lighting, Electric Railways, Electric 
Power and Storage, the development of these industries will increase with 
gigantic strides. The progress of railways and telegraphs has been enormons, 
when contrasted with the population. 

The comparative coolness and purity of the atmosphere insured by the Electric 
Light will be especially appreciated in Australia, where the heat of Gas renders 
its nse most objectionable during the hot season. 

The lighting of Railway T:ains by a method so much cooler, simpler, and more 
agreeable than those at present employed, will insure its generai adoption ; while 
for Railway-stations, Factories, Clubs, Theatres, Docks, and Intercolonial 
Steamers, its general use is only a question of time. 

| 
| 

The LIST of APPLICATIONS for SHARES in th 
11 a.m. on MONDAY, the 15th instant.—By order, 

4 Copthall buildings, E.C., 12th May, 1882. 

RANDOLPH C. WANT, Esq. (late of Sydney), 34 Clement’s Lane, Lombard | 

PROSPECTUS. 

The connecting wires may be extended over | 
! 

concessions, &c., to the Reserve Fund. The £10 paid-up Shares of the Company | pany’s Solicitors. 

cent. for the Ordinary Shares. 

FIRST ISSUE, 30,000 SHARES, AND THE FOUNDERS’ SHARES. 
WHICH 

Six Thousand Shares fully paid up, and the Founders’ Shares will be taken by the Vendors as hereinafter described, the Balances. viz, 
offered for subscription. 

Payment, 10s. per Share on Application ; £1 per Share on Allotment ; £1 10s. per Share on the lst of July, 
Future Calls not to exceed £1 per Share, at not less than Three Months’ interval. 

BANKERS. 

LONDON & COUNTY BANKING COMPANY, Limited, 21 Lombard Street, E.0, 
SoLIcIToRs. 

Messrs. INGLEDEW and INCE, St. Bene’t Chambers, Fenchurch Street, E., 

Broxers.—Messrs. W. Hf. L. BARNETT and CO., 23 Threadneedle Street, £0, 
| AupIToRS.—Messrs. DELOITTE, DEVER, GRIFFITHS, and CO., Chartered 

Accountants, Lothbury, E.C. 

SECRETARY (PRO TEM).—J. H DUNCAN, Esq, 

Orrices.—4 COPTHALL BUILDINGS, LONDON, E.C. 

In Mines electricity will prove invaluable, not only because it gives new facili. 
ties for working from the increase of 1 git, but also from its be‘ng applicable as 
a motive power for haulage. The great extent of these wealthy industries in 
the Australas‘an Colon'es opeus a wide field for the profitable development of the 
Comp 'ny’s business. 

In respect to cost, the Electric Light will start with advantage, for the price 
of gas in the Colonies is very much higher than in England. 

This Company, it is believed, will be in a position to do in Australia what the 
Anglo-American Company has done and is doing here. It will supply plant and 
enter into direct contracts on its own acconnt, and as the value of ita system 
becomes known, will sell licence after licence to governing bodies and local com. 
panies, for rights over districts within its vast territory. 
By reference to the enclosed list of customers, which includes the Admiralty, 

the War Department, the Committee of Council on Edneation, the Corvoratioa 
of the City of London, the Great Western Railway, the Great Eastern Railw.y, 
and many others, it will be seen that already 3,000 ‘* Brush ’’ lights are in daily 
use in England, and the numbers are constantly augmenting, both here and on 
the Continent. 
The Vendors are the Brush Electric Light and Power Company of Australasia, 

Limited (a Company privately subscribed to acquire the Brush Patents for the 
above Colonies), who are also the promoters, and pay all preliminary expenses of 
this Company up to allotment. 

The principal invention: of Mr. Brush have alrealy been patented in Victoria, 
New Sonth Wales, New Zealand, and South Austra‘ia, and those of Mr, Lane- 
Fox in Victoria and New South Wales. Thes+ patents and the right to apply for 
similar patents in the remaining Australa-ian Colonies, and for patents in 
respect of the inventions of Mr. Brush for a Keflector and a Governor, and for 
certain recent subsidiary inventions of Mr. Lane-Fox, together with all other 
improvements to which tte Anglo-American Brush Light Corporation, Limited, 
may become entitled un‘er existing agreements with those gentlemen respectively, 
have been acquired by the vendors to this Company, and will be transferred, In- 
structions have already been given to the Patent Agents for application to be 
made in the remaining Australian Colonies and Tasmania and New Zealand for 
the inventions so already patented as above. 
The consideration to the Vendors for their rights and for paying all expenses 

attending the formation of this Company up to the allotment of the sbaresis 
£45,000 in cash, £30,000 in fully paid-up shares, and the Founders’ shares. 
Upon the completion of the purchase, the Vendor Company will be wound up 

and cease to exist. 
The Vendors have acquired or entered into the following Agreements, viz :—An 

Agreement, dated the 18th day of April, 1882, between Sigismund Cohné, of the 
one part, and Sir Julius Vogel, of the other part; an Agreement, dated the 5th 
day of May, 1882, and made between the Anglo-American Brush Electric Light 
Corporation, Limited, of the one part, and Sir Julius Vogel, of the other part; 
two Agreements, dated respectively the 6th and 9th days of May, 1882, and made 
between Sir Julius Vogel, of the one part, and the Vendors, of the other part; aa 
agreement, dated the 9th day of May, 1882, and made between the Vendors, of 
the one part, and Messrs. L. Clark, Muirhead, and Co., of the other part. 
The Contract between the Vendors and the Company is dated the 11th of May, 

1882, and made between the Vendors of the one part, and the Company of the 
other part. Copies thereof, and of the Memorandum aud Articles of Association, 
and of the above-named Agreements can be inspected at the Offices of the Con: 

In the event of no allotment being made, the deposit paid on application for 
Shares will be returned in full. 

Prospectuses and Forms of Application for Shares’can be obtained at the Offices, 
and from the Bankers, Brokers, and Solicitors of the Company. 

London, llth May, 1882, 

FORM OF APPLICATION FOR SHARES. NO... 

TO THE DIRECTORS OF THE 

A USTRALASIAN ELECTRIC LIGHT, POWER, and 
STORAGE COMPANY, LIMITED. 

GENTLEMEN,—Having paid to your Bankers the sum of &.........00#0+9 
deposit of 10s "per Share, I vequess you to allot me 
each in the Company, and I agree to accept such Shares, or any less 

be allotted to me, upon the terms of the Prospectus, dated 11th May, ma 
and subject to the Memorandum and Articles of Association of the Company, the | I authorise you to place my name i in respect 

| Shares allotted to y on the Register of Members in res} 

fA 
MNMNIRIRG — .csnscesegeesdsasgrecncnscsenneses 

vasnseseneaml 

| 

a 

Signature  ........cc000 Vasacanivaces eee 
Full Name .. COO re ee teense ee ret eee seeeeeerere . 

AdAPO8S.00......c0cccc.sce0e.seveessecnsresnscestocssoeeseees eaveneeet 
Description or Occupation....,.ss..svesecersreererernt 
Date May, 1882, 

THE AUSTRALASIAN ELECTRIC LIGHT, POWER, AND STORAGE COMPANY, LIMITED. 
e above Company will be CLOSED both for Town and Country 

J. H. DUNCAN, Secretary 

< 




