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ss PHE MONEY MARKET. 
In the first days of the year the Muney Market is always 
in too unsettled a state to permit of any sound opinion 
being formed as to its future course. It is evident, how- 
ever, that it must for some time continue to be influenced 
by two conflicting forces. On the one hand, the 
slackness of trade and the deadness of speculation 
are constantly making for cheap money. But against 
this tendency the Bank of England is bound to fight. 
It has not yet succeeded in attracting gold from abroad, 
which was the object it sought to attain when it raised its 
rate to 5 per cent.; and until it does this, its position 
cannot be regaidel as satisfactory. Its stock of bullion 
may suffice for present wants, but it is too small for pro- 
spective needs, and the Bank of England, above all other 
banks, cannot work from hand to mouth, but must keep a 
constant eye on future requirements. The directors, 
therefore, we may be sure, will be slow to lower their rate, 
and although the market is certain to break away from 
them just now, when a large amount of money is being 
set free, it will not be long before they regain their 
control over it, as the revenue collection will now be 
sweeping money into the Bank. The immediate future 
of the market thus seems todepend upon the movements 
of bullion. If these continue favourable, the Bank ma 
soon be in a position to reduce its rate; but if not, it will 
have to use the power over the market it will soon acquire 
to keep up the value of money. 
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MR GLADSTONE. 
Nor the least remarkable of the remarkable events of the 

past year was witnessed by its closing days. In the 

month of December, 1884, Mr Gladstone completed the 

seventy-fifth year of his life, and celebrated the fiftieth | 

anniversary of his first assumption of office. No more | 

interesting career is recorded in our political annals. | 

Mr Gladstone, as everyone knows, entered public life as | 

a Tory of the most:inflexible and reactionary type. He | 

was converted slowly, but thoroughly, to sound economic | 

doctrines, and even when he attached himself to the 

Peelites, after the great disruption of the Tory party im 
1846, he was still regarded as retaining in full measure 

the beliefs and prejudices of his youth upon all questions 

except those of fiscal and foreign policy. In the ten years 

which elapsed between 1848 and 1858 it was with many, 
perhaps with most, political observers a matter of doubt 

whether Mr Gladstone or Mr Disraeli would ultimately 
be chosen leader of the Conservatives in the House of 
Commons. ‘There are many reasons for thinking that 
the late Lord Derby would have preferred Mr Gladstone, 
and it is certain that he would have paid almost any 
price for his support. When Mr Gladstone joined Lord 
Palmerston’s Ministry in 1859 he was looked upon as the 
representative of the extreme Right in that heterogeneous 
Cabinet. The speech in which, a few years later, he first 
declared in favour of an extended suffrage, making use of 
the celebrated “flesh and blood” argument, came upon 
many with the effect of a thunder-clap. And if, five-and- 
twenty years ago, few persons would have credited the 
prediction that Mr Gladstone would become the recognised 
exponent and the most skilful propagandist of Liberal 
principles, fewer still, perhaps, could have been persuaded 
that he would show himself a dexterous and successful 
party leader. The subtlety of his intellect and the in- 
genuity of his dialectic had been so often exhibited, that 
people had come to look upon him as a man who rarely 
thought with the rest of the world, and who, when he 
arrived at the same conclusion as his fellow-men, reached 
it through processes of his own, and by a road which no 
one else could travel. The latest to be discovered of his 
many powers was the one by which he will, perhaps, be 
best remembered—the power, namely, of persuading, 
inspiring, and controlling the judgment and the energies 
of great masses of men. : 

Mr Gladstone has no reason to fear the verdict which 
history will pronounce upon the superficial inconsistencies 
of his long career, when the passions and prejudices of 
contemporary partisanship have cleared away. His states- 
manship, when it comes to be surveyed as a whole, may 
be adjudged wise or unwise, but there will be no serious 
controversy as to the genuineness of his patriotism, the 
intensity of his self-devotion, his thorough knowledge of 
his craft, the loftiness of the standard which, both as 
speaker and as worker, he has consistently maintained. 
The vulgar slander of his less scrupulous opponents, that 
he is the willing slave of a reckless ambition, will not be 
more completely discredited than the equally unintelligent 
estimate of critics who, like Carlyle, can see nothing more 
in the hold which he has gained upon the English people 
than the triumph of an unusually clever demagogue, who is 
himself the unconscious victim of the delusions which he 
spreads abroad. Mr Gladstone’s personal disinterested- 
ness has been displayed agair and again in the course of 
his public life, and is part, at least, of the secret of the 
power which he wields. Nor would it be easy to select a 
worse instance of the excessive influence which it is often 
assumed that mere rhetoric possesses in democratic 
governments. Mr Gladstone is doubtless a great orator 
and a debater of incomparable fertility and skill. But he 
would not be what he is, and could never have acquired a 
tenth part of the authority which he possesses, if his 
rhetorical faculty had been his only, or even his main, 
equipment for the work of politics. Apart altogether 
from his special aptitude for finance, there is no statesman 
of our time who has equalled him in width of knowledge 
in grasp of detail, or in constructive and legislative ability. 
The generation which has acquiesced in his ascendancy 
ean never be fairly reproached with having submitted itself 
to the charm of a mere master of words. 

That ascendancy, after all that has been said and written 
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to account for it or to explain it away, remains a unique 
phenomenon in political history. There have, of course, 

been instances in our own and other countries in which 
power more absolute in form has been retained by a 
single man for a longer time. But the full measure of Mr 

Gladstone’s authority with his fellow-countrymen can 

only be properly estimated when the peculiar circum. 

stances under which it has been acquired and maintaimed 

are taken into account. His position has been achieved 

without any special advantages of birth or wealth, by the 

sheer force of intellectual and moral superiority, and in 

spite of opinions and prepossessions in matters outside the 

range of politics, which to a considerable part ot the 

nation are repugnant or unintelligible, but which Mr 

Gladstone has never hesitated to avow. A late convert to 

the Liberal creed, or, at least, recognising only late in life 

that its fundamental doctrines were implicitly involved in 

his own political faith, he has for nearly twenty years con- 

trolled the policy and determined the fortunes of the 

Liberal party. ‘Twice at least during that period—in 

1868, when he declared in favour of the disestablishment 

of the Irish Church, and in 1876, when he began the 

crusade against Lord Beaconsfield’s Eastern policy —his 
individual initiative has, so far as we can judge, changed 
the course of history. At the present moment, amid many 
blunders and failures for which the public insist on 
holding others responsible, his Ministry is maintained, not 
only in office, but, to all appearance, in the confidence of 
the people, by the fact that, so long as he is at his head, the 
country is governed by the one man of indisputable and 
universally acknowledged genius who is to be found in 
the English political arena. Nor are feelings of this 
kind by any means confined to his own followers. There 
are not afew in the opposite camp who would, at heart, 
be sorry that the country should lose the benefit of his 
unrivalled experience and his world-wide reputation, so 
long as he is ready to continue in the service of the State. 
The death of Lord Beaconstield removed the only antag- 
onist who could compete with him on level terms, and 
until Mr Gladstone retires from the scene, his personality 
will remain the dominant factor in English politics. 

PRINCE BISMARCK AND ENGLAND. 

Tue “ difficulty,” as the Americans call it, between Ger- 
many and England is an unusual one, and not easily re- 
ducible to ordinary diplomatic forms. England has done 
nothing of which Germany can complain as directed 
against herself, and Germany has done nothing outside 
ordinary international law. Indeed, although the West 
African Conference is not yet over, Germany appears to have 
afforded us in that negotiation a degree of benevolent 
assistance. The two countries have no possessions about 
which they can quarrel, and the two peoples in ordinary 
times consider themselves friends, and live together all 
over the world on the most amicable footing. Next to an 
American, the Englishman counts the German a kinsman, 
and the German once naturalised fights for England or 
America, with little recollection that he is a foreigner. 
Still, the two countries are at variance, their newspapers 
write angry articles, and their Governments show some- 
thing like a predisposition to thwart each other. They do 
not agree at all about Egyptian affairs, they are engaged 
in some sort of a struggle in Madrid, and they are in 
correspondence, only half amicable, about South Africa 
and the Pacific. Obviously, if the peoples are in amity 
their Foreign Offices see causes for division. The Ger- 
man Chancellor, it is said, is “ vexed” with England, and 
when Prince Bismarck is vexed, the Power with which 
he is at variance is always made to feel his displeasure. 
He can do something himself all over the world, if it is 
only to raise the German flag at inconvenient points, and he 
can do.a great deal more through other people. Every 
Continental Government trembles more or less at Prince 
Bismarck’s frown, and when he interferes against England, 
be it to refuse an English proposal as to Egypt, or to 
delimit an English boundary, or to spoil an English 
treaty, all Powers not linked with England are doubly 
ready to be obstinate or spiteful. The Chancellor's 
mood has been recently betrayed in many ways, and 
observers both on the Continent and here have hazarded 
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many guesses to explain its cause. In this country it is 
set down popularly either to temper, provoked, perhaps, by 
the refusal to take Egypt, and so encourage all Powers to 
ask compensations, or to anxiety for new colonies, while 
in France it is attributed toa deep design, the object of 
which is to deprive England of her sovereignty of the 
seas, which, it is held, affronts the pride of the first Power 
upon the Continent. Neither of these explanations are 
quite satisfactory, and it is with a certain relief that 
Englishmen read one offered in the North German 
Gazette by the Prince himself. That explanation, true or 
false, does at least explain something. The Prince de- 
clares through his favourite journal that he has no 
quarrel with England, and that he is now, as ever, seeking 
the advantage of Germany, but that the Continental 
Powers are interested in each other, rather than in any 
outside policy, and that as Germany now seeks good rela- 
tions with France, she in any quarrel between France and 
England naturally sides with the former Power. This is 
especially the case in Egypt, in which State the interests 
of Germany are small, and in which, therefore, being 
directly indifferent, she wishes France to prevail. 
We have little doubt that this explanation is, on the 

surface, correct. We are all tooaptto forget that the Con- 
tinental States being permanently liable to invasion by 
each other, and having many interests in common, 
dynastic interests for example, and Republican interests, 
which do not appear upon the surface, are accustomed to 
watch each other, and interfere with each other, and assist 
each other to an extent English diplomatists hardly under- 
stand. They constantly bargain with each other for good 
turns, and as constantly thwart each other, just to show 
that their friendship must not be considered of no value. 
Each likes to stretch a longarm, and to secure all influence 
in quarters where friendship, though not valuable now 
may be important hereafter. For vears the great bulwark 
of the Court of Naples was the protection of St Peters- 
burg, and Germany has repeatedly exerted direct and irre- 
sistible pressure in Madrid. Half the aostility of Italy to 
France arises from the fear of its Court that France may 
foster the Republicans, while Berlin and St Petersburg, 
even when at variance, are continually affected by the 
common interest of their Monarchs in keeping down 
Anarchists and repressing Poland. The assistance of any 
great Power doubles its neighbour’s strength, while mere 
neutrality from a State which might oppose greatly ir- 
creases in serious crises its own freedom of action. Prince 
Bismarck has shown himself singularly alive to the value 
of such understandings, and we have little doubt that he 
is nowseeking one with France. He would prefer England, 
which has little to acquire that he cares about, but France 
will do,and he is seeking France. With Austria bound to 
his side by the strongest ties of self-interest, Russia for 
the moment friendly, and Italy entirely in accord with him, 
he has only to soothe France to be able to carry out any 
design even if England should object. She would then be 
powerless, as she would be also if she and France were at 
variance, and Prince Bismarck therefore eagerly supports 
France. [f the French people are so pleased by that, that an 
alliance for a defined endis possible, then all is well ; andif 
they are not, but England is irritated till she and France are 
enemies, then all is well also. Prince Bismarck does not 
care about Egypt, but if he can offer Egypt as a bribe to 
France, or make of Egypt a bone of contention between 
France and England, then he will be content. 

So far, we think the North German Gazette quite frank, 
and it is superfluous, as well as useless, to seek to pene- 
trate further. Prince Bismarck may have some ulterior 
idea in desiring to propitiate France, and probably has 
one. He is growing an old man, and a sickly one, and is 
said to believe that the grand object of his life, the safe 
and peaceful continuance of the Empire he has founded, 
is not yet absolutely secure. It is still threatened by that 
permanent hostility of France, which shows itself in mei- 
dents like the declaration that Prince Bismarck would 
not be safe in Paris, and by the possibility that in some 
conjunction of circumstances Russia might be able and 
willing to join hands with the Republic. The conciliation 
of Russia removes much of this danger, but if France 
could be conciliated or neutralised by a chronic quarrel 
with England, it would altogether disappear. The object 
is clear, but the Prince’s project for attaining it remains 
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locked in his own mind. He hoped to achieve it by 
assisting France to acquire colonies, but he did not sue- 
ceed. France has not acquired them easily enough, and 
too many Frenchmen believe that colonies would, in the 
event of war, prove a burden to France. The Prince, 
therefore, must meditate some other plan, but of what 
kind it may be it is impossible to guess. The general 
notion of the Continent that France is to be “ consoled ” 
by permission to take Belgium looks a little extravagant, 
for besides the danger of a maritime war, it is not the object 
of Germany to make France richer, stronger, and more 
populous. She could have no compensation for such a 
change in the European situation, for Holland, though 
always supposed to be menaced, would, as a discontented 
province, rather weaken than strengthen the Empire. 
That the Prince has some plan in his head is probable, 
but at present he is only feeling his way, and events may 
in a moment reduce his plans to nothingness. The point 
for Englishmen to remember is, that Germany has no hos- 
tility to England, but wishing good relations with France 
upon certain questions, accords her a provisional support. 

OUR FINANCIAL POSITION. 

Au. things considered, the revenue returns for the past 
nine months are not unsatisfactory. At first sight they 
certainly do not look well, for, as compared with the 
corresponding period of 1883, they show a falling off in 
the receipts of no less than 1,695,0007. This, however, as 
we previously explained, is to a large extent only a 
nominal decline, being due to the fact that this year, 
owing toa change in the method of book-keeping, the 
revenue is not credited with the receipts from the Indian 
Government on account of its army home charges, which 
amount to over 1,000,000. To this extent the diminution 
now shown is a paper diminution only, and the actual 
decrease thus amounts to about 700,000/, which is very 
little more than the sum which Mr Childers calculated 
he would lose on the income tax during the first month of 
the year, from the arrears being collected at a lower rate 
of duty than in 1883. As a whole, therefore, the revenue 
is keeping well up, and so far as can at present be seen, 
the Chancellor of the Exchequer, at the close of the 
financial year, is more likely to find his estimate of 
income exceeded than fallen short of. This will, perhaps, 
be made more apparent if we compare the iucrease or 
decrease under each of the main heads of receipt with 
the budget estimate. The figures are :— 

Estimated Actual 
Increase or Increase or 
Decrease in Decreas?2 in 

Twelve Months Nine Months 
Ending March Ending Dec , 
31st, 1885. 31st, 1884, 

£ £ 
ONE oo us aktiianseall + 149,000 ...... + 249,000 
| ghee Salt nae bape: A — 174,000 ...... — 425,000 
SCE. i. sic castasa — 130,000 ...... + 80.000 
Land tax and houseduty + 60,000 ...... ~- 15000 
Proper:y and income tax + 453,200 ...... — 400,000 
FOUR GED ccncsd cuinticsconn + 170,000 ...... + 120,000 
Telegraph services......... + 55,000 ...... - 5,000 
Crown lands ..... .....+.. fa pa aed 

+ 662,000 ...... — 396,000 

Including the extra penny of income tax imposed in 
November last, the revenue of the current year is esti- 
mated to exceed that of 1883-4 by 662,000/, whereas up 
to the end of December there was a decrease of 396,000/. 
At present, therefore, we are 1,058,000/ tothe bad. During 
the current quarter, however, the receipts will be swollen 
by the produce of the additional penny of mcome tax, 
from which between now and the end of March Mr 
Childers expects to derive 1,200,000. Very probably the 
yield may be a little more than this, for in spite of trade 
depression and complaints as to the smallness of profits, it 
is a gratifying fact that the income tax has been producing 
larger returns year by year. Butin any case there can be 
little doubt that from the recently-imposed penny the 
Chancellor of the Exchequer will receive enough not only 
to make good his present deficiency, but also to leave him 
when the accounts are closed with a small balance to the 
good. 
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The movements under each of the various heads of 

receipts during each of the past three quarters are shown 

in the following table :— 
REVENCE as CoMPARED With CorrEsPONDING PERIODS in 1883. 

Inc. or Dec. Inc. or Dec. Inc. or Dec. 

Inc. or Dec. in in on 

in June September December December 
Quarter. Quarter Quarter. 31st. 

£ £ £ 
12,000 + 168,000 + 93,000 249,000 

15,000 - 240,000 - 200,000 25,000 

70,000 — 80,000 + 230,000 80.000 

10,000 - 2,000 ap 12,000 

40,000 —-— 38,000 5,000 3,000 

Stamps - 
Taek tax.......:. 
House duty...... 
Property and 

income tax .. 
Post Office ..... 
Tele’ ph services 
Crown lands.. . 
Interest on 

advances 
Miscellaneous... 

- 315,000 
- 200,000 

5,000 

400,000 
120,000 

- 125,000 
+ 220,000 

40,000 
100,090 

5,000 

Ln10°O0 «6+ 
— 266,000 

~ $54,000 - 536,000 — 305,000 - 1,695,000 

Here the largest movement is in the miscellaneous 
receipts, but that, as we have already said, is of no 
importance, as it merely represents the altered method 
of dealing with the Indian army home charges. Next in 
magnitude is the decline in the yield of the income tax. 
The falling off under this head, however, is 268,0001 less 
than Mr Childers expected to lose in the early part of the 
year because of the lower rate of duty at which the arrears 
were being collected, and the actual yield of the tax, there- 
fore, appears to have been better than was looked for. In 
stamps also, the receipts have considerably exceeded the 
estimate, and although the postal and telegraph receipts 
have thus far not come up to expectation, they are not 
falling much short of it, and taken together are a good 
deal in excess of those for the corresponding period of 
1883. Thus, the only really unfavourable feature in the 
returns is the large decrease in the Excise revenue. This, 
however, is not actually so bad as it looks, inasmuch as 
between 250,0001, and 300,000! of the decline is 
readily enough accounted for bv the partial 
remission of the railway passenger duty, by which, 
it was estimated, revenue to the amount of 
about 400,000/ a year was given up. The remaining de- 
ficiency is not very large, and it is not clear that it is at- 
tributable to any falling off in the drink revenues, which 
are of course, the mainstay of the Excise. Unfortunately, 
the exvise returns are not issued with the same prompti- 
tude as those of the Customs, and the latest available 
cover only the first six months of the current fiscal year. 
And dealing with this period, we find that during it 
13,372,700 barrels of beer were charged with duty as 
compared with 13,046,100 barrels in the corresponding 

six months of the previous year, there being thus an in- 
crease of 326,600 barrels. On the other hand, the quantity 
of spirits returned for home consumption fell from 
13,351,200 gallons to 13,161,500 gallons, a decrease of 
189,600 gallons, but this loss on spirits was more than 
made good by the gain on beer, and up to the end of Sep- 
tember last, at all events, the drink duties had not 
diminished in the aggregate. How they have since moved 
it is impossible to say, but the probability seems to be 
that they have continued to be well sustained, and that 
taken together, the Customs and Excise revenues will not 
fall short of the moderate estimate which Mr Childers 
made of their yield. 

_ Thus far we have been dealing only with the revenue 
side of the account, which is fairly ‘satisfactory. It is 
otherwise, however, with the expenditure side. In the 
original Budget, the expenditure was estimated at 
85,292,0001, but subsequent votes of credit, 
in all to 2,349,000/, have now raised the estimate to 
87,641,0067. Against this we have to place an estimated 
revenue of 86,733,000/, so that the accounts as they now 
nes bring out a deficit of 908,001. The revenue, as 
we have seen, promises sli . ae ke ai 9g oe, ae me the estimate, 

reduced. We cannot ae h ho sd Sapalpacanie ge 
revenue sufficient to wipe it — ee ena oni 
is that, for the first time since it pene he into office, the 
Government will be unable to meet its year’s expenditure out of the year's income.. . This is not a pleasant position 

21,000 
— 460,000 

103,000 — 183,000 
— 455,000 —1,121,000 

amounting 
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‘deficit is very much 

[Jan. 3, 1885. 

for a Ministry to be in which has always insisted that there 

can be no sound finance unless we pay our way, and it 

might easily have been avoided if Mr Childers had been 

less afraid of the taxpayers when introducing his supple- 

mentary Budget. He could just as readily have arranged 

to cover the whole charges of the year as to cover only 

apart of them. There is, however, nothing to be gained 

by going back upon that now. It is with the future 
rather than the past we have to deal, and certainly the 

outlook is not encouraging. What the present Egyptian 

expedition will ultimately cost us no one can tell. All | 

that is certain with regard to it is, that the two million or | 

so already voted will go but a small way towards paying 

its cost, and next year a good many millions more will | 

have to be provided. Then, also, Mr Childers will have 

to find the extra million it is proposed to spend on the | 

Navy, and with these prospective new charges, and with a 

revenue which, although well sustained, is showing no real 

elasticity, he will find it a difficult enough task to make 

both ends meet. 

PORTUGUESE FINANCE. 

Porruavese credit does not stand very high, and it has 

not been improved by the dispute which has recently 

arisen between certain French financiers and the Govern- 

ment respecting the Royal Portuguese Railway. Nor is 

it likely to be bettered by a study of the report upon the 
finance and commerce of the country by Mr Walter 

Baring, our Secretary of Legation at Lisbon, which is in- 

cluded in a Blue-book issued this week. For he 

has only the old story to tell. Year by year, the expendi- 

ture of the country is exceeding its income, large amounts 
of floating debt are being accumulated, and when these 
grow too heavy to be carried, they are, by more or less 

expensive expedients, converted into funded debt, and then 

the way being cleared, a new mass of floating liabilities is 

again piled up. With what rapidity this prccess has been 
going on, a glance at the transactions of the past few 
years sufficiently shows. In July, 1879, the floating debt 
amounted to 3,210,0001, and to effect its reduction the 
Government negotiated aloan of 1,180,000/. A year 
later, however, the floating liabilitics had again grown up 
to nearly 3,900,000/, and to provide for these, and 
to meet the extraordinary expenditure a new loan of 
about 4,120,0001 was raised. Then the old process of debt 
accumulation began again. The year 1880-1 closed witha 
deficit of about 1,840,0007. In 1881-2 there was a deficit 
of 1,265,000], and so far as Mr Baring can ascer- 
tain, the deficiency in 1882-3 amounted to 500,000. 
Thus a new mass of uncovered liabilities was heaped up, 
and at the close of 1883 it was found necessary to arrange 
for a fresh loan of 1,880,0001. This. however, afforded only 
a partial and temporary relief, and last year it became 
necessary to negotiate the new loan of 4,000,000], which 
was recently attempted to be placed here with only 
indifferent success. , 

It must, of course, be remembered that a large portion 
of the money which Portugal has borrowed, has been spent 
upon public works; and of late years there has been a 
considerable expansion in the revenue of the country. 
Thus, in 1878-9, the ordinary revenue amounted to 
5,954,000/, while in the Budget for 1883-4, as finally ad- 
justed, the income is set down at 6,887,0007. On the other 
hand, however, much of the rccent additions to debt have 
arisen from the fact that it has been found impossible to 
make the ordinary revenue cover the ordinary expenditure, 
and largely, although the revenue has increased, the 
expenditure has increased still more. For 1883-4 for 
instance, the ordinary outlay was estimated at 7,115,0001, 
or, 228,0001 more than the income, and if we are 
to judge from the experience of former years, the 

more likely to exceed than to 
fall short of this figure. Nor is this all. The Finance 
Minister reports that it will be impossible to attain a 
budget equilibrium by cutting down expenses, and all 
recent attempts to obtain it by increasing revenue have 
failed. Such an attempt was made in 1882, when new 
taxes nominally more than sufficient to balance the Budget 
were imposed, but these yielded much less than the 
amount estimated, and again in 1882-3 the same thing 
happened. In the latter case the chief increment of 
revenue was to be obtained by an increase in certain import 
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duties, and it is a significant fact that as the result of this 
policy there has been a steady decrease in the imports 
of nearly all the articles upon which the duties were 
raised. Yet in spite of this it is again to tariff alterations 
that the Finance Minister turns for relief from his diffi- 
culties. It is impossible, he says, to get more than at 
present out of the direct taxes, and it is to the indirect 
that he is forced to have recourse. Happily, he is taking 
@ somewhat wiser view of the position than before, and 
while increasing some import duties he is reducing others, 
and seeking to effect a much needed reform in the 
administration of the Custom House. What Mr Baring 
has to say on this point will be of general interest here, 
and may be quoted. ‘The Minister,” he writes, “ recog- 
nises more or less that the complaints made by mercantile 
men of the delays that arise on claiming goods through 
the Custom House are well formed, and he dwells upon 
the extent to which smuggling is carried on, and the diffi- 
culty there is in suppressing it.” But while reforms 
may ameliorate the position, it will be impossible for 
Portugal, so long as she maintains her present enormously 
heavy import duties, to prevent smuggling. As Mr, 

|B ring puts it, ‘reform and alter as he (the Finance g I} 
Minister) will, he will not suppress smuggling, not even 
if Portuguese Custom House officers stand shoulder to 
shoulder all along the Spanish frontier, and a whole fleet of 
gunboats and revenue vessels cruize along the coast.” 

There can be no doubt that if a wiser fiscal policy were 
adopted, and the Customs duties greatly reduced, both the 

revenue and the commerce of the country would greatly 
benefit. But of the adoption of such a policy there is, 
unfortunately, no sign, nor is there even a resolute attempt 
to equalise the evidence of internal taxation. ‘“ There is 
no doubt,’’ Mr Baring states, “our unfortunate tendency 
in this country to tax the poor man heavily, and treat 
the rich man tenderly.”” So long as this vicious system is 
persevered in, it is not easy to see how Portugal is to relieve 
herself of her financial embarrassments. And when it is 
remembered that the total amount of her debt rose from 
about 20,000,000/ in 1856 to nearly 96,000,000/ in 1883, 
and; has since been increased by upwards of 5,000,0001, 
the opinion, we think, must be that it is quite time this 
heaping up of liabilities should cease. In the interests of 
Portugal herself it would be well if her facilities for 
borrowing were now curtailed. She would in that way be 
compelled seriously to reconsider her position, and to 
make a greater effort than she has yet done to pay her 
way. And certainly it is not to the interest of her 
creditors that she should be enabled to go on adding to a 
debt which already is a tremendous burden upon her 
resources. 

THE UTILITY OF DEALERS ON 
EXCHANGE. 

Times of depression in business, when profits generally 
are reduced to aminimum, and economy becomes perforce 
the order of the day, are usually fruitful in more or less 
organised and direct attacks against monopolies, which 
then appear to flourish almost entirely at the expense of 
the public. This reasoning and action, which has often 
been seen upon both a large and small scale, are not 
unnatural, but, unfortunately, like many other natural 
impulses,they not unfrequently lead to conclusions at once 
illogical and unjust. At the present time the London Stock 
Exchange is very often selected as the best type of a huge 
and injurious monopoly, and-to get up some kind of 
a crusade against it seems one of the easiest of matters. 
Now there is no doubt that the Stock Exchange is a 
monopoly, although scarcely more so than many other 
things which are hardly regarded in that light; it is also 
very true that the business of the House is by no means 
immaculate; but this cannot be said to mark it off 
very distinctly from many other businesses, which are 
not exposed to the same fierce light of public opinion and 
criticism. In fact, much discussion and complaint is alto- 
gether beyond the mark. The main question is, whether the 
business of the public is cheaply and efficiently conducted, 
the results being compared with those obtained at such 
centres as Paris or New York, where a completely 
different system is in operation. 

THE STOCK 
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It is now urged with much insistance that dealing in 
sccurities is rendered unduly expensive by the intervention 
of middlemen or dealers. A similar class, it is said, 
exists nowhere else, neither at the provincial exchanges, 
nor on the foreign bourses, and this is presumptive proof 
that it fulfils no necessary or useful functions. On the 
contrary, the dealers, it is urged, make large profits 
at the expense of the outside investor or speculator, who 
pays, first a regular commission to the broker, and then ' 
an irregular commission to the dealer, in the shape of 
difference in the market price. The latter, as is well 
known, will always “make a price” for any easily 
negotiable security in his ownmarket. The price made by 
the dealer is, say, 634 to-633 for Egyptian Unified, at which 
he agrees to buy an understood amount at 634, or 
sell the same at 633. Exceptional amounts, either large 
or small, are dealt in at quotations rather above or below 
market parity. Do the public obtain compensating 
advantages for this difference, which has, undoubtedly, to 
be paid? Wethink an answer based upon a knowledge 
of the entire facts must be in the affirmative. In the 
first place, it must be said that the dealer’s “turn” in all 
what may be termed “ fluent” securities is comparatively 
small, usually less than the broker's commission. Some 
times this is said not to be the case, and it is stated 
that intimate, often family, relations exist between the 
broker and the dealer, so that the former gives the latter 
a good “turn” at the expense of his own client. This 
presupposes generally the existence of connections which 
are only to be found in more less isolated cases, a want of 
business morality and prudence on the part of the broker, 
and want of proper vigilance on the part of the public. 
But even apart from this, the fact is ignored that the 
dealers in the “ House” are very numerous, that the 
majority of them have to compete for business on 
the best terms possible, and that as a consequence the 
market difference between the buying and the selling price 
is kept so fine as to very often barely compensate for the 
risks incurred. 

Apart from almost unmarketable securities, when the 
risk is great, and the margin in price proportionately 
broad, we think it may be taken for granted that the 
“turn” usually secured, by a dealer is in no way excessive. 
But then, it is said, there should be no such payment at all, 
and that business would progress just as well without the 
intervention of these middlemen. Assume this to be true, 
and imagine dealers to be absent. An investor has, say, 
two or three thousand and odd pounds’ worth of railway 
debenture, &c., stock to sell. No buyer would probably 
be found for the exact amount, but at the end of several 
days’ hard work his broker might, perhaps, manage to 
effect acomplete sale. Half-a-dozen transactions, perhaps, 
have been entered into, and the task of fixing the price 
has not been easy ; but even if this is the broker’s business, 
it is the client’s business to remember that while the sale 
is pending he takes all the risk of market fluctuation, and 
also that no responsible firm would undertake such busi- 
ness at the present rate of commission, which would be a 
merely nominal remuneration. At present the dealer 
makes a price, which he is enabled to do by his special 
position and knowledge, and thus accepts all the risk, 
removing at the same time the bulk of the difficulties in 
the way of an easy exchange of securities. The dealers, 
it must be remembered, have arisen through the exigen- 
cies of business, and the necessity for a subdivision of 
labour. That they exist at no other centre is probably 
due to the fact that no other market can be compared 
with London in magnitude, New York, the next largest, 
perhaps, not being one-third of the size, while Paris, the 
largest continental Bourse, seems small with its sixty 
agents de change and coulisse, as compared with the 2,500 
members constituting the London Stock Exchange. But 
at other centres, although not officially recognised, there is 
to some extent a dealing class—that is, there are brokers 
who are mostly dealers, and there is usually a per- 
ceptible difference between the buying and selling prices, 
which is especially marked at New York, where the margins 
between the so-called “ bid” and “ask” quotations are 
generally broader than the difference in the dealing price 
in London. And certainlyon no exchange are the facilities 
for business so great as in London. Takenasa whole, we 
fail to see any just cause of complaint against the 
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“ House” in this respect, for the increased expense 

to the public, attending the intervention of the dealer 

is small, and great counterbalancing advantages are | 
Where a) obtained in a prompt and easy market, &e. ' 

different method prevails, as at the provincial centres, 1t 

is largely due to the fact that the bulk of the non-local 

business is sent to London, while that transacted on the 

spot is easily managed when the extent of the market 1s 

so small.- The fact is, dealers have not been formed in 

the “House” specifically to injure the interests “ the 

public, but they have increased in number and ’ . 

influential in response to the demands of a business wasch 

would be unmanageable and chaotic without them. 

LS 

MOVEMENT IN THE PRICES OF COMMODITIES 

IN THE SECOND HALF OF 1834. 

Tue prices of commodities have continued to decline 

during the past half-year, but the fall has neither been so 

general nor somarked as before, and recently there has 

been a comparative steadiness, which affords some basis 

for the hope that at length bottom has been reached. In 

some instances the improvement is due to exceptional and 

not altogether satisfactory reasons. Steel rails, for example, 

mark an advance in the six months of 5s a ton,a gain 

which is doubtless attributable tothe combination between 

English and continental makers to distribute orders 

amongst themselves in certain proportions, This is an 

arrangement which is not likely to stand, and which can- 

not ultimately be to the advantage of producers or the 

public, as its effect, of course, is to bring down the best 

equipped works, in which production can be carried on 

most cheaply, to the level of the less efficient. 

of pig-iron have also been influenced to some, although 

The prices 

not to the same extent, by arrangements for the restric- 

tion of production. And in other directions prices have 

been subject to other and more legitimate influences. 

Cotton, for instance, after falling gradually throughout 

nearly the whole of the six movths, has latterly risen 

again, owing tothe reported shortness of the American 

crop. Similarly flax has recently advanced distinctly, 

because the favourable crop anticipations have not been 

realised ; but hemp, which for somewhat the same reason 

was driven upsharply towards the end of the September 

quarter, has again dropped, although it still remains 

higher than at the beginning of the half-year, while flax 

stands at a considerably lower price than it then did. 

Amongst food products, the chief feature has, of course, 

been the heavy drop in the price of wheat. The limit 

of that fall, however, would now seem to have been 

reached. It may be doubted whether even the United 

States can produce wheat to sell at a profit at the 
recent phenomenally low prices, and higher prices are 
necessary if larger supplies are to be attracted either 

from India or Australia. It is certainly not to be sup- 
posed that there can be any very decided rise in price, The 
potentialities of supply are much too great for that, but 

some advance seems not improbable, and, indeed, latterly 
prices have been hardening. Oats, flour, beef and mutton 
are all lower on the half-year, as are also sugar and coffee 

but with respect to nearly all of these, what fall there is 
took place for the most part in the September quarter, and 
since then prices hav ‘remained fairly steady, and even in 
some instances improved. This steadiness, as we have 
sald, is an encouraging feature, and there are certainly 
better grounds for now expecting a recovery than eave 

were six months ago. Predictions of a coming revival 
Cc sm 
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have, however, been so often falsified during the past 

three years, that they can now only be uttered with diffi- 

dence-and doubt. 

Subjoined are our usual tables, showing the movements 

| in prices week by week during the half-year :— 

First Har ot 1884. 

: \ } Extreme 

iDec, 29, Movements/Mar. 29, Movements June 2s,| Variations 
{ Ist oan 2nd | age, | the Half- 

1883. Quarter. 1834. | Quarter. , aren Year. 

Scotch pig iron ..|  43/ — 6d | 42/6 i 3 . | oe is0/10 - 2 
Steel rails ........... | of | — 26 | SO | + 20 | B2/6 92/6 
Coals—B. Wallsend) 18 — 23 | 15 9 * od 16; 14 6 Is/ 

Copper—Chili ..... | £484 — £2 | £533 | + 5/ £4 ae £58h 
Tin—Straits ......... | £85 | —&lg | £83f | — 17/6 | de2h jKS1Q £87 
Lead—Engiish......| £12/6/; — 8/6) £11g | — 6/6 | £11 1/ £11 £123 
Wheat ) ¢ | 39 — lid; 38/1 | — 9d | 87/4 (86/11 39/ 

Barley - Gazette | giz | — 4d | 31/3 | — 3/4 | 27/1 27/1 = 328 
Oate )*¥erase |) jo | + Od 19/10 | + 3/2 | 23/ 19 23/ 
Beef—Inferior ..... 3/3 | “a nt | + sd 2 - o ) . z 
UN «sis seus 8 ij — « vee | 4/5 5/ 

Mutton—Prime...) 6/ | — Sd | 54 | + 6d 5/10 | 5/, 6/2 
Sugar—West India| 17/10) — a0 bean - a Be 7 
OD ch:s0 scritywreste Ye ese meh. mop 56, i 
Tea (common)...... i adj — uid - — fd | bid | 5jd 7id 

NGO ns x wcacacitcand ee, a ee oe “ 8/1 7 8/10 

Cotton—Middling.| 58d | + wd | 6d | + fd | OAd| Sjd  Gld 
40 mule twist | 98d | + dd | Ofd | — Jd | Did | Od ldd 

Wool—Sth. Down.) 1/04 — ljd | 1d | + 3d | gd] did 1/0) 
Tallow .........00..( 42/9 | — 2/8 | 406 | -- 39 36/9 (36/6 43/6 
Saltpetre ..........| 24/3 | — 2/ 22/3 | + 9d 23/ =‘ 22/ 24/6 
Hemp—Manila ...) £42 | — £5 £37h | — = | £35 (£35 £43 
Silkk—Cossimbugar, 13/6 a } 136 | — & i 13/4 is 14/ 
WON cidbbnbecrsieins £17) | —#£1 | £164 | — £1 £154 |£15 £18} 
OK: teens bileinen sinens | £27 — 10/ £255 | ass £264 £26 2274 
Petroleum ......... ad | — id | 6d | + jd | Ojd | Sid Tid 

Sreconp Harr of 1884. 

| | Extreme 
June 28,\Movements Sept. 27, Movements Dec. 27,| Variations 

1884. | mamas 1884. wink om. seo 

Scotch pig iron...) 41/4 | + 84 | a7 | + Nid | 426 [41/8 48/7 
Steel rails ............) 9u/ | + 7/6 97/6 — 2/6 95/ = {90 97/6 
Coals—B. Wallsend; 16; + 1/3 17/3 + 3d | 176 {16 19/3 
Copper—Chili ..... | £54 + 1/3 | £54/1/3| — £6/1/3 | £48 1£47§ £55) 
Tin—Straits .........| £82) |) — £14 | £81} — £5/7/8 | £75/3/3 |£73/15 £84 

eo is £11/1 _ = £10/18/9 + 11/3 £114 = (10/11/38 11/10/ 
heat ) Gaze | 37 iow 33; — 17 | 81/5 {30/5 38/2 

Barley mee | a7 | + 4/3 | 37/2 | — 1 31/2 |27/ 32/7 
Oats)" "| 23 — 4/2 18/10 | + id | 19/5 {18/10 23/5 
Beet—Inferior..... 3/6 | — 3d mal. UT Oe 

a 4/11 ere 4/11 oat ns) 46 5/10 
Sager —West India| 13/6 i ” 1l/ | ld + 11/  |10/6 13/6 
TDs ihindikinn icv annals 57 _-= . 57 |} + 6d 57/6 jt5/6 59/6 

a (commoi)..... = | + ; | 64d | — ld sid id = bd 
tice seeeeseseaeeeeees 8 ; — 7/3 — VL | 6 @/R 81 

Cotton Middling, 64d; — id bed | + wd | 6id 54d 68d 
40 mule twist ... td nen 9d | + jd | 93d | Did 92d 
on Sth. Dowp.. ph + dd 1 — id 10jd |lOfd = =104 
NN radi sania | 36/% — 16 35/3 | ‘bel 35/3 B5/S 36 

Saltpetre . _seneese 23/0 — 8d 22/9 — 3d 22 ; os i 
Hemp “é Manila ...| £854 + £54 ee Se eee £374 1e35/5 £42/15 

Silk—Cossimbuzar, 13/4 — 2/7 10/9 — 3d | 10/3 j10/3 13/4 

— ixteuseanipadeasss £15} — £14 | £14 — £il £13 }£13 £15/10 
eee guonses coon £26} + 10/ £27 + £2 £29 |£26/10 £29 
etroleum. .. ....... 6jd + id 64d + id | Tid | 6jd 7d 

yl ° . The leading fluctuations quarter by quarter, are sum- 
marised below :— 

[.—MINERALS. 

Troy, | Coaus. | Correr. | Trx. Leap, | SALt- | coreg 5 | PETRE, 

Week | scotch | “VE | steer |, Best | in | English | ,,EP£- Ended | Pig. | land | RCC! |watt-end| Chill | stenite, | Ragiiah lish Re- 
| Bars. | |London, | ***S- Pig. | fined. 

per ton) per ton| per ton] per ton. | per . | per ton. 2 “per ewt 1884. 2 sdges des d a "se . a =< wr a June28}2 1 4/5 3 0410 0 16 O | 6412 6/8310 61012 61 3 0 July 5;2 1 55 3 9 415 O| 16 6 | 55 2 6 8312 61012 61 8 0 12/2 1 35 3 9415 O| 16 O | 54 3 9/83 0 OLOlL B18 0 19/2 1 36 3 9415 0 16 9 | 54 3 9/83 0 011012 61 8 O = 145 3 9415 0 16 9 | 53 0 0) 8217 611 5 01 3 O 
Aug. 2 2165 3 9417 6 16 9 |53 0 0183 5 deal 01 3 0 2} 2 : us 3 9 417 6 17 6 | 54 7 €| 84 O ol tt 63130 
lei se 83s S 17 O | 7 Ges 6 Ht 6 31 8 0 i121 55 2 6417 6 17 O | 54 7 682 7 Hl 26129 30; 21 35 2 6 417 6 17 O | 5317 6 8117 611 2 61 2 9 

Bept. 6/2 1 65 2 e417 6! 17 0 | 5318 9) 82 15 ‘| 26129 33/2 1 7/5 2 6417 6 17 8 | 5311 38210 O11 261 2 9 20 2 “9 3 0417 6 17 3 | 54 8 9 8117 611 261 2 9 ee pn gee 17 3 teh 6 Oem 91 28 
rv , On slt-1ds s dead ws 64 2 678 7 61018 91 2 9 11 : 175 3 9413 9 19 1 | 5312 6 7415 O11 131 2 9 18; 2 195 8 9413 9 19 3 | 53817 6/7510 O11 8 91 2 9 wd bata bcs: statin 19 0 1164 5 OU.3.91 9-4 

Nov. 1/2 2 5 3 9415 6 19 0 enedidnieasa:s 
8} 2 2 a 3 9415 0 18 3 | 6216 3/7415 O11 0 01 2 9 einen fee ae a 18 0 | 62 6 97515 O1L 261 2 9 iss 76 3 94% 6 18 3 | 6218 9 7417 € 1015 O61 2 9 9 aa ae 5l 7 67417 GO 1L 261 2 9 

Dee, 6) 3.2.08 3:48 0 18 0 61 7 67417 dis6129 zie 2 oes Gea e 18 0 | 4817 67315 GO1l 3 91-2 9 rit. aera 17 3 | 4712 674 0 O 1110 01 2 6 | | 415 O 17 6 99,407 4am 012 6 
| \ 

od 
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CorTon. — WooL. Sink. | Fuax. | Hemp. JuTr. 

Week Ended} Raw— | Yarn—} South I Peters- 258) 
| Middig. | 40 Mule} Down Un- — burg | Manila. heal 
Upland.| Twist. | Hogs. washed. * |12-head 

—— |_——__—__  —_ | —_—  antinabpealiieenipiainniian 
per Ib. per Ib. | per a pet, Ib. | per Ib. | per ton.) per ton.| per ton 

1884, é [at's | Pe 412 8) @ eT] @-8 
Jure2s .. 6% | 93 | 011} a 13 4| 2610] 35 5| 1610 

July 6 ...... 6h | 9F | 1 0 9 | 13 4| 2615| 37 5] 15 O 
Wat, Oe 94 1 o % | 13 0 | 27 0} 37 5] 15 O 
Dnt at oe 11 of} 9 13 0| 27 0| 2710] 14 0 
8B kis | 6k | 9% Si of | 13 0 27 0| 4010] 14 0 

| j 

Aug. 2......| 6% | 93 1 0) 9} | 18 0} 97 0| 4010! 14 O 
Pr sscase | 64 93 1 a 9 | 13 0| 27 O| 4210] 14 0 

16 | 6% | 9g 1 9} | 13 0| 27 O| 42 15 | 14 0 
tee | 64 | of 1 of | o | 13 O| 27 0| 4215] 14 0 

OO sss ice | 6% | 98 1 =e | 13 0| 27 0} 4215} 14 0 

Sep. 6 ...... | 6& | 9 10} 9% | 10 9| 27 o| 4210] 4 0 
We osha 6 | = 9f 10}  ; 10 9] 27 Oj 48 5} 14 0 
20 ..| 6 | 98 | 10] 9 | 10 9| 97 0] 4110] 14 O 
TF nsnel CH } O43 6 9 | 10 9/ 27 0; 4010; 14 0 

} } } | 
} | } j j 

Oct. 4.....1 53 | 98 110 | 94 | 109) 2 0] a 0] 2 0 
BE agsas 5B | 98 | 10] Ob | 10 S| 27 O} 42 0} 14 0 

on 5% | 98 | O13} 9% | 10 9| 23 O| 41 O} 14 O 
Sits 5% | 9% | O16; OF | 10 9} 28 0} 41 0} 14 0 

i oe a a re 0115 | 9%} | 10 9! 2810! 41 0| 4 O 
wi 5d 9 | O14} 9 10 9) 2810} 40 5/ 14 0 
Wan 5} | «688 6} «ON OD | 10 9/ 2810) 40 5| 14 0 
We ices 53 | «6988 SC] «O11S | 94 | 10 9); 2310) 40 5] 14 0 
99 ..... 53 ) 98 | Og! of | 10 9; 2 O| 30 15| 14 0 

} | Ted 
Dec..6 .... bis 98 0 114 5 10 9; 2 0; 3015 14 0 

18 «3... a, oe 10 3| 29 0| 38 O| 13 0 
_ bt | «688 | «O14 9} | 10 3/ 29 0} 38 0} 13 0 
BF nceevs 6h | 98 | 0103) Of | 10 3) 2 0} 3710] 13 0 

Ill. : —FOOD PRODUCTS. 
~~ | AMERI- ee 

| CAN GazeTTr AVERAGES. : > : 
|Witear| (English ¢ train.) | Prov n BEEF. Mutton Poratos| Rick. 

Week |- aimee _ ‘oo a 

| | Town | ae | 
Ended! Red Infe- 'Prime : Good | Ran- 

| Winter Wheat. o sarley.| Oats | — rior. ‘Small. Prime. English.| goon 

per qr. per ar. iper qr. lper qr. 280 Ibs.| 8 Ibs. | 8 Ibs. 8 Ibs. per ton.|p. cwt. 
183454 sdk sd& sd€& sd£& sds disdi sdi£gas dis d 

Jne.28118 6117 4). 71)}1 3 0110 03 6/411) 510/33 5 O8 1 
July 51118 6117 111 7 Qt 3 51 7083 615 2} 5 8 ee 

12/118 6116 91 8 Ql 311 703 615 0} 5 8 6008 1 
19118 6117 111 8 OL 3 111 7 OS 815 O} 5 61510 08 O 
26118 6117 111 7 SL 2111 7 O3 0/5 0) 5 6/510 O80 

| } | | | | | 
Aug.2} ... |117 GL 7 61 2 7} .. | 3 01410] 5 45510 O7 10 

91117 6117 61 8 3t 8 12703 014 8] 5 215 0 0710 
161 17 0118 21 9 Qt 2 O01 703 4/5 0} 5 615 5 O710 
231117 0116 4/1 8 sil 0 91 6 O83 4) 410 5 4;}410 0} 710 
Sit 15 0115 1112 11 0 OL 6 O3 015 O}| 5 4) 4 07 8 

} } ' | 

Sep. sh 14 6114 3112 3t 0 O1 7630/5 0} 54/4007 8 
18 6114 0112 73019 91763 8,5 0}; 5 840 O07 8 

2h iH 12 6/113 10/1 12 3019 81 7 68 4,5 0; & 8}310 07 8 
: 12 6113 O112 2018101 7 63 4/5 0; 5 8/310 7 8 

Oct. 4112 6112 41111 91019 01 763 2'5 01 56)\8310 07 7 
1NjL 32 612 2112 O19 11 703 0'5 0} 5 6/310 O7 7 
181 12 6112 4k 1111019 01 7 0210/5 0! 5 4/1310 07 4 
i 12 6112 4/111 910181111 6 6 210/410} 5 2/310 O7 4 

| | 
Nov.1]1 12 6112 3112 01019 21 6 6 26,5 0! 5 01310 O7 4 

81 J2 6112 O111 9019 41 6 63 2'5 0} 5 0/310 O17 4 
5} 12 6111 511110019 11 6 6& 3 2/410' 5 0/38 5 OF 4 

22)1 12 61131 1111 6019 51 5 6&3 0/410) 46/3 5 O7 4 
7” 12 6110 5BL1l OO 19 41 5 6 3 0/4 0) 4913 5 O71 

| | | 
Dec. 6/1 12 611010111 2019 21 5 62 8)/4 6) 4 61310 01610 

13/1 12 611010111 0019 51 5 6 210!4 6} 410/310 01610 
20/1 12 6111 5111 3019 41 5 63 2/5 0) 5 0/310 O16 8 
27/1 12 git Il 5112 2019 51 5 63 315 0| 48/1310 O16 8 

! | | } | 
idan mane Nar sddéaaal ret 

IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES 
was ~ SUGAR. nd “Tra. COFFEE. | “Ous. "TALLOW. | Expio 
ee _—- ej —_ 

Manila, | West | Congou. Ceylon, | | Con- 
Ending} Low | ae Po -Plantatn. | 1otro" | | Olive: | town, | suin- 

Brown. So Com’n.) Good.| low mid. | —— sea | ing. 
- a an ee eee | ee 

| | | | | 
Cb ainienie pr cwt.| per Ib. sommes per gal.'per tun |per cwt.|per Ib. 

Wat's SO TESTS sdi£sd d (A 8; S88 Siee 
June 28) 9 6 |13 6| 65k |1 0/217 6| 6} 8810 0116 96 3 
July 5 9 3 {12 6) *8 [1 4/217 6] 6f |38 10 0| 1 16 96 8 

12} 9 3/12 9] 7 }1 4/217 6] 6h [8810 0116 96 3 
19) 9 8/13 O| 7 11 4/217 6] 6% |38 10 | 1 16 96 4 
2% 9 3113 0| 6 |1 4/216 6] 6 |3810 0116 96 O 

Aug. 2 9 8/12 9| 6 |1 4/216 6] 6% (38 10 o.116 96 0 
9 98 12 0} 6 |1 4/216 O| 6 38 0 01116 96 O 
Ww 86 in¢ 1 4/216 0 6 ss 9 116 96 0 

23} 8 6 |11 6] 6f |/1 4/216 0 6 38 0 0116 96 O 
30) 8 6 | 12 6| 7 |1 4/216 O| 6§ [38 0 0116 96 0 

Sept. 6 8 6 | 12 6 7 #11 4/217 6] 6h [388 0 01116 96 O 
13} 8 6 | 12 6| 7 |1 4/215 6| 6) [38 O 0116 6 0 
20) 86 | 11 O| 6% |1 4\216 6] 68 |38 O 0116 66 O 
27; 7 9 |11 O] 6h }1 8/217 Of] 6b [88 0 F115 36 0 

Oct. 4 7 9 | 10 6) 6 |1 3/217 O} 6b i990 0115 He 0 
11 7 9 |11 0} 6 |1 8/216 O| 6) [39 0 0115 36 0 
me SRLS Ue ere 65 [399 0 0115 36 0 
2) 8 6/11 9} 6 |1 3)215 6] 6% |89 0 0/115 36 O 

Nov 1) 8 6/11 9; 6 |1 3)215 6| 6% |389 06 0115 36 0 
S82 ¢ 1h St. 2 1 3/216 6 6: 39 0 01115 3 6 O 

155 8 6 | 11 Of 6 |1 8}217 O 63 (3910 0115 316 0 
22) 8 6} 11 O} 5/1 31219 6 6} (38910 0 115 #6 0 
2) 8 6 | 11 0} 53/1 83/219 6] 6% 0 5 0115 36 0 

Dec. 6 8 6 | 11 0} 5 [1 3/219 6] 6f 40 5 0115 36 0 
13, 8 6} 11 0 5h 1 3/219 6 6} 40 5 0115 36 O 
2/ § 6 | 11 O| Sb |1 8/217 6] 6} 4015 0115 316 0 
27/ $6 |i O} Se ji 8/217 6 a4 14015 0} 115 * 

* % @ ce 5 

BUSINESS NOTES. 

THe Sucar Question.—It appears that the Belgian 
Government has invited the countries which have taken 
part in former negotiations on the sugar question to send 
delegates to a Conference at Brussels, which, it is pro- 
posed, shall meet to devise remedies for the state of things 
which results from the defective legislation of different 
countries with regard to sugar duties and drawbacks. 
There is some similarity between the existing state of 
things and that which ‘prevailed when the negotiations 
were begun which resulted in the Sugar Convention of 
1864. If the other countries concerned accept this mvita- 
tion of the Belgian Government, England might join in 
the Conference with prospect of usefulness to all interests. 
There is no occasion, however,to take an active part in the 
preliminary communications between Belgium and other 
countries, And in any case, it would be well to bear in mind 
that the sugar interests in different nations must moderate 
their expectations and language, which are apt to be very 
exaggerated, if any hope is to be entertamed of useful 
results from the negotiations now opened. 

FaILvREs IN THE Unitep Kinepom.—We have 
received from Mr Richard Seyd his annual statement 
of failures in the United Kingdom. According to this 
the number of failures announced in 1884 was 4,394, of 
which 607 were in the wholesale, and 3787 in the retail 
trades, these figures comparing with the totals for previous 
years, thus :— 
Year. Wholesale. Retail. Total. 
Fh vec siili ks de dtebaubents PE scene ES kaacue PS Poe 
We avckdcbiccid stan TBO): si... ORFS cccces 10,599 
Is cc dits vcictriwicsevee RAY 3.0: G7O6: iccas ll 019 tees) 
Fibs eve adacsesetuiviteres AO: nines 10,680 Ging ] 2.005 oun 
Eleiscdeunutiowaedasusbeded Tis: wiedoe BA eanans RPE. ccccks, 
SEK bacenbiiiinentusnwtics SO adcvut 1468 iccies IG GEE: e wecces 
aii dnianasntvanssniieiuedl ye IZ AEG - saces 15,088... 
DUNE Fiicccdlstiessxieieauseixe SeREE ccs cks Te. ccacss ¥V.O2S  .:.., 

In each of the past four years the failures in the whole- 
sale trade were thus distributed :— 

-————-For the Years. —-, 
1884. 1883. 1882. 1881. 

RO Eid scctcncaciieinatciossaricce 149 377 399 313 
LIVEEPOGE ... ccccceee cocsccrevevsres 32 59 48 47 
MERMONOROE f..000 ccc cnccdevees cicce 21 98 52 64 
LI oni itcsancceusesitea 18 88 85 88 
We a scds depninncnened oes 85 215 211 197 
Birmingham & Midland iron 
CE basics sine hooks cicatiins 50 109 94 145 

Newcastle, Middlesbro’, Hull, 
RIG GIMBTION x. «505 0k dann s0ssrebes 33 47 Sos. 

Bristol, Cardiff, Newport, and 
WOR Se oRisccssccnevessts 14 i” 30 41 

PROVIROUBG, ¢. oc dviceccdadecciccsi tic 104 232... Be 259 
SOMA ia kn hs cveedie Sevens dds 84 Hk 97 
TO sik ikccs heisvcbeiise secon Ww wat 3S 20 

607 1,361 . 1,314 ... 1,325 
* Not including Middlesbro’ and Hull. 

It will be noted that the falling-off last year was confined 
to England alone, the number of failures in both Scotland 
and Ireland being in excess of the previous year. Mr. 
Seyd further points out that in England the decrease 
was greater during the second part of last year than 
during the first part, and commenting upon this, he 
writes, “as rumours ‘of private arrangements are con- 
tinually afloat, it remains an open question whether the 
new Bankruptcy Act is working as well as its promoters 
anticipated it would do. The general experience seems 
to be that creditors under the new Act are more ' disposed 
than formerly to accept any reasonable foffer fof “composi- 
tion made to them, rather than encounter the trouble and 
expense of bankruptcy proceedings.’ And on this point 
a very much more decided opinion is expressed by Kemp's 
Mercantile Gazette, which it may be stated in passing, 
places the total number of failures for the year at 5,098, 
which is considerably above Mr Seyd’s total. It is thus 
well-known, says the Gazette, that numerous failures have 
taken place ‘during the past year which are not included 
in the above figures, private arrangements having been 
made with the creditors. We have endeavoured to ascer- 
tain the total number of the latter in each trade, but 
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without success. We, however, give the following figures 

as an approximate estimate of their number:— 

Building trades 
Chemists and druggists 
Coal and mining trades 
Corn and cattle trades 
Drapery, silk, and woollen trades 
Earthenware trades 
Farmers 
Furniture and upholstery trades 
Grocery and provision trades 
Hardware and metal trades 
Iron and steel trades 
Jewellery and fancy trades 
Leather and coach trades  ...,...........s:sseeeeeeeeees 

Merchants, brokers, and agents...............:+++0+ : 
Printing and stationery trades 
Wine. spirit, and beer trades 
Miscellaneous 

This estimate does not include the numerous cases in 

which insolvent debtors have allowed themselves to be 
sold up under execution or have absconded, a large pro- 

vortion of whom would have petitioned for liquidation or 

composition had the Act of 1869 remained in force.” As 

‘o the accuracy of this estimate we cannot of course speak, 
Dut if it is even approximately correct, it must be 
admitted that the new Act is not operating in the way it 
vas intended and expected to do. Two other tables given in 
Kemp’s Mercantile Gazette may be reproduced. The one 
leals with the failures amongst farmers, and shows a very 
gratifying decrease in the number of bankruptcies. It is 
is flows : — 

NUMBER OF FAILURES OF FARMERS. 

1884. { 1885. ] 1882. | 1881. | 1880. | 1879. | L878. 

Englan and Wales... ... ...{ 221 | 422] 583] 918 | 1097 | 1196 | 626 
Scotla Mis es: ioe See OR. OE ee Le el oe 
Ireland kn! es. A ee | 40/ 73| 99] 68 

United Kingdom ... as | S27] SIS} 636 lyo1d | 1254 | 1405 | 741 

The other is a statement of the number of companies 
coming under the Winding-Up Act, the figures being :— 

Numaer of Companies put in Liquipatioy. 

1884. | 
sa ale atl | 

1 
| 

. 

Compul- | Votuntary | Compul- Voluntary | 
sory Total. || sory Bs Bae I Total. 

liquidation liquidation liquidation liquidation, 

Banking Cos.) 18 40 ss] s6 ihe 
C mmerc'l ,, 69 221 290 70 283 353 
Minufac. *) 43 178 2 6] Ss s 49 | 182 

| 457 | S76 
j 

125 | 39 | 6 
oO 

“Dital 
| 

| 564 | 19 
i] 

Tue Trape or Turkey.—Mr Wyndham the Secretary 
of Her Majesty’s Embassy at Constantinople has 
forwarded statistics of the foreign trade of Turkey, for 
the years 1880-1 and 1881-2, which have been drawn up by 
the Turkish Finance Department, and which he thinks 
although they may not be perfectly accurate, give a 
tolerably correct idea of the volume of business. The 
total value of the exports amounted in 1880-1 to 
7,647,0001, and in 1881-2 to 10,166,0001; while for 
the former year the value of the imports was 16,063,0001 
and in the latter, 17,537,0001. To Great Britian 
the exports on 1880-1 amounted to 2,476,0001,. and 
the imports from Great Britain to 6,663,0001., the figures 
for the following year being, exports, 3,350,0001. and im- 
ports 8,20,1000/. To France the exports are somewhat in 
excess of those to this country, but the imports thence 
are very much smaller, their total value in 188]- i 
set down at 2,615,000. Mr. Wyndham is of satiate when the junction of the Austro-Hungarian and Servian railway system with that of Turkey is effected, a fresh impulse will probably be given to the trade " between Turkey and the Central States of Europe. But that consummation the Turkish Government is in no hurry to bring ‘about, and instead of progressing since 1882, the probability, we should think, is that Turkish trade in 
consequence of financial and other difficulti 
to diminish. ifficulties, has tended 

Tue Propuce or rue Irisu Cr ops IN 1884,—Report- ing upon the harvest of 1884, the Registrar-Genera “for 

Ce 
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Ireland states that in the acreage under cereal crops last 

year there was a large decrease as compared with 1883, 

the diminution in wheat being 26,850 acres ; in barley, 

33,460 acres ; and in corn and rye of 7lacres. In green 

crops potatoes decreased by 2,768 acres, and man- 

gel wurzel 3,404 acres ; while in other crops, flax 

decreased by 6,718 acres; but hay increased by 30,703 

acres, All the crops, moreover, with the exception of 

wheat and barley, showed a lower average rate of produce 

per acre, and the result is that while the estimated value of 

the crop of 1883 was placed at 32,814,000, the value of that 

of 1884 is estimated at 30,080,0001, or 2,734,0001 less. The 

great bulk of the decrease in money value is in the potato 

crop, in which the diminution amounts to 1,233,000/. In oats 

the decrease is 161,000I, and in wkeat and barley 560,0001 

and 339,000 respectively. The yield per acre and the 

total yield of the crops in 1884 as compared with 1883, 

and with the averages for the ten years, 1874-83, are 
shown in the following table :— 

TaBLe Showing the AVERAGE Rate of Propuce per AckE for the 

10 Years 1874-83, the Averace Rare for 1883 and 1854 ; the 

INcrEASE or DecREASE in the Rate for each Crop in 18384 

compared. with 1883, and the Rate in 1834 compared with the 
AVERAGE Rare for the 10 Years 1874-83. 

Rate of Proluce 
Tnerease or in 1884 Con- 
Decrease in pared with Ave- 

1884 Compored rage Rate fcr the 
with 1883. (10 Years 1874-_3. 

| Average 
| Rate of 
| Produce | 
| per Acre 

Average 
Rate of Rate of 
Produce | Produce 

for the 10) per Acre per Acre 
| Years, | in 1883. | in 1884. 
|} 1874-83. | 

Average 

Crops. 

Above. | Below. Inc. Dee. 

14°6 ov ote oo | oe 
134 jn 2 na ys 
16°0 0°6 . eve , 

13°7 nee . ae 294 
111 oni “f eS ) 
3°8 

Wheat .. ...cwts 14°4 
Oats a | 13°6 
i ee ee | | 
Bere | 159 
Rye | 11 

cy) ee 12° 11°5 bse 2°5 wet 
¥ angel Wurze &| 

beet root..tons} 13:3 | 127 iv “ a“ 6 
Flax in stones of} | 

| 

' 

| 

29'4 | 281 mt a 
2°0 | 19 | «x oO i ee 

TasLe showing the AveRaGe YEARLY Amount of Propvuce for the 
10 years 1874-1883, the PRopuce in 1883 and 1884 ; the INCREASE 
or Decreask in 1884, compared with 1883 ; and the Amount of 
Propvce of each Crop in 1884, Apovg or BELOW the AVsRaGE 
Amount for the 10 years 1874-1883. 

———— 

Increase or | The Produce in 
Decrease in 1884) 1884 Compared 

Produce} Compared with | with Average 
in 1884. | 1883. Produce for the 10 

Years 1874-83. 

Increase. Decrease| Above. | Below. 

. | Cwts. 
Wheat 991,654 a 
I eee Sonces aut .... 18109448 

2,675,789) 

4,736) 
79,376 

Tons. 

Cwts. | Cwts. | Cwts. 
305,059 1,121,542 

“me 741,783 | 1,207,720 
on 145,748 | 846,702 
me Nas 4,323 

oe 3,480 24,12) 
| Tons. 

Potat | 411,154 
Turnips 784,293 
Mangel wurzel and | 

beet root 

3,507,924 | 531,517 

86,278 
2.630 

114,484 

142,207 
6,730 

123,064 

WILLS AND Bequests.— The Mustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 
a a ae — Richard, Duke of Wellington £ 

G.. P.C., late of Apsley H » 149 Pi illy, and Straihildoaye, Hesse y House iccadilly, and 

is Excellency the Right Hon. William, Odo Leopold Baron Ampthill, G.C.B, P.C., Potsdam, Germany...” 
Right Hon. Etheldred Anne, Countess of Hopetoun, 4 Ennis- 

more garcens, Kensington, and of Longeross, Chertsey 
Surrey 

ee ere tanle pees ‘ 
t Hon. Henry Fawcett, P.C., M.P.,51 The Lawn, 8 

Lambeth, 18 Brookside, Cambridge ee 
Mrs Elizabeth Collin, Oakwood, Atkins road, Clapham Park 
Mrs Anne Earle, Wokingham, Berks 
nia Png are from the City Press :— 
Mr W. Dustan, formerly of Ald aehusenrs tone, y ermanbury, late Oaklands, 

Mr P. Robertson, 4 Cullum street, and n= Congubery 57 Marquess road, 
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| in the State finances, and the augmentation of the floating | 

| quarter almost the amount of the dividend without any out- 

Jan. 3, 1885 ] 
Horetgn CWorrespondence, 

FRANCE, 
(FROM OUR OWN CORRESPONDENT.) 

Paris, Jan. 1. 
INCREASR. francs. DROREASE. francs. 

Circulation. ...............+++0++0000+1 19,000,000 | Treasury account .... ++» 10,000,000 
BINTIUE ok. bhowastpussicnsdaecanginsal 33,000,000 | Cash (gold).. ............. ees. 13,°00,000 
Discounts ss ceeveee- oe 172,090,000 | Do (silver) 00... ee cece. 6,000,000 

‘The usual day for issuing the Bank of France Returns(a 
summary of those telegraphed by our correspondent is 
given above) is again a public holiday, and all the public 
offices are closed. L 

Discount on the market is up to the Bank rate, and 
only some exceptional transactions in choice paper have 
taken place at 2} per cent. The London Exchange 
remains steady at 25f 3l4c. No dealings in bullion with 
foreign countries are reported, but the Paris Mint has 
delivered to the Rothschilds eleven millions of franes in 
gold, which was, a short time back, sent in for coinage for | 
the Greek Government. 

The year which has just ended has still borne traces of | 
the crisis of 1882, and the hopes encouraged by the | 
buoyancy in the money market at the commencement of | 
1834 have scarcely been realised. Rentes have, neverthe- | 
less, steadily improved in spite of the increasing deficits | 

debt. Buyers have profited by the facility of obtaining | 
loaus for carrying over purchases, and have gained each 

lay in capital. Money has remained idle in the banks from | 
wn absence of contidence in the future, and the expectation | 
of lower prices. Small investors have, however, continued 
to put their savings in Rentes, and the quarterly returns | 
of dealings through the Receivers-General have shown a 
steady absorption of stock. The loan of 350 millions of 
Redeemable Rente at the commencement of the year was 
the only new stock created in 1884, and as the amount of 
these Rentes in circulation has increased, the market has 
extended, and they are now largely dealt in for the account 
as well as for cash. The consequence has been that the 
price on the 3lst of December, 1884, shows a rise of | 

Southern, 538f 75c¢; Orleans, 70f; and Western, 40f. | 

4f 40c on the same date of 1883, while the old Threes 
gained only 3f 57c, and the Four-and-a-Half’s 3f 45e. 
Italian Rentes have been, however, the most favoured of 
Continental stocks, and the rise of 73 has brought it 
almost to par. A great number of the new financial com- 
panies created during the flood of speculation have dis- 
appeared during the year,and others have songht to cover 
their liabilities by reductions of capital. The old companies 
have held their ground, trusting to time and reduced divi- 
dends to repair their losses. Bank of France shares are at 
the same point as at this time last year. The only companies 
that show an improvement in the price-list are the Credit 
Foncier, which has gained 85f; Comptoir d’Escompte, 60; 
Banque d’Escompte, which has profited by its business in 
Italian securities, and has gained 55f. The Crédit Lyonnais 
and Société Générale are weighted by the great number of 
branches they have established in Paris and throughout 
France. They are the principal agencies for floating new 
undertakings, but the past year has not been prolific in new 
issues. ‘I'he Credit Lyonnais loses 10f after being quoted 50f 
higher than the present price of 525f in the course of the year. 
The Societé Générale, which is gradually extricating itself 
from its Peruvian business, is within 2f 50c of its price at 
the end of 1883. Among the other establishments whose 
shares mark a depreciation in the year are the Banque 
de Paris et des Pays Bas, which loses 67f 50c; Trans- 
atlantic Bank, 25f ; Credit Mobilier, 55f; Franco-Egyptian 
Bank, 48f 75c ; Austrian Laender Bank, 35f; and Spanish 
Credi Mobilier,26f 50c. Railway shares, the Northern Com- 
pany excepted, show better prices, notwithstanding an all- 
round diminution of about 10 per cent. in their mileage 
receipts this year. ‘The new conventions assure a minimum 
dividend, while the charges imposed for the construction 
of new lines will only be felt in the future. Shares of the 
Lyons Company have gained 3f 75c; Eastern, 45f; 

Northern shares, which have suffered from the defeat of 
the Channel Tunnel scheme, have lost 77f. South of 
Austria shares, on which a still smaller dividend than in 
1883 is probable, have nevertheless maintained their price. | personal, and in order to leave no means of evading 
Among the leading miscellaneous companies’ shares, Paris ; the law, the clause includes all associatio 

Gas and Paris Omnibus have been especially favoured. 
The former having gaived its suit with the city of Paris 
has advanced in the year from 1,375f to 1,530£; and the 
Omnibus Company, which has completed its monopoly by 
the purchase of the two Paris Tramway Companies, has 
seen its shares gain 92f 50c at 1,212f. Suez shares 
are 101f 25¢ below their price at the end of 1883. 
Match companies’ shares stood at 505f at the com- 
mencement of the year when the Government gave 
notice of the termination of the concession. The con- 
tract having been since renewed for five years, shares 
have risen to 630f. 

The following were the closing prices of the principal 
securities yesterday :— 

Par. Dee. 31. Dec, 24. 
f f c f c f ec 

Three per Cents........ ~ 100... 12... WiI%M%+ 04 
Redeemable Threes ... 100... 82 5 ... SL 224 + © 825 
Four &-a-Half perCnts. 100... 10915 ... 109 2} + 012 

| RMR i cies ecesceccoets . oe... 992 ... WW 2 + O 225 
Austrian Gold 4 % ...... 130... 8650 . 86 0 + 050 
Turkish Fives ............ 100 ... 8 7h. 8.8.4 6.9 
Egyptian Unified ...... 500 ... 322 50 321 25 + 125 
Bank of France Shares 1,000 ... 5,100 Ox ... 5,160 0 + 40 0 
Sanque de Paris......... 600... 74195 .. 7 0 + 1D 
Crédit Foncier............ 500 ... 1,330 O ... 133125 - 125 
Paris Gas Shares......... 250 ... 1,530 0 ... 1,535 0 - 5 O 
Suez Canal .............+6 500 ... 1,831 25 ... 1837 50 - 62 
1, a 2 500... 48625 .. 48125 + 5 0 
Northern Railway ...... 400 ... 1,662 50 .. 1,657 50 + 5 0 
Western Railway ...... 500... 810 0 ... 83250 + 7 50 
Orleans Railway......... 500 ... 1327 50 ... 132250 + 5 0 
Eastern Raiiway......... 500 ..... 770 0 .. 770 O oe 
Lyons Railway ......... 500 ... 1,233 75 ... 123125 + 2 50 
Southern Railway ...... 500 ... 1178 75 .. 1,170 0 - 875 
South of Austrian Rail. 500... 313 75, .. 313 75 

The Parliamentary year has terminated without the 
complete voting of the estimates for 1885, the Budget 
having been sent up so late from the Chamber of 
Deputies to the Senate that the latter body had not time 
to examine it. In the usual order of things, the credits 
are first voted, and then the ways and means, but that 
course was now reversed, and as it was certain that the 
Senate would only be able to accomplish one part of its 
task, it commenced by voting the receipts in full and then 
passed a short bill, authorizing the opening of the credits 
demanded for three months of the year. M. Leon Say 
pointed out the irregularity of that mode of pro- 
ceeding, in allowing the Government to collect the 
taxes for the whole year before the corresponding 
credits had been passed, but the Government 
was able to command a small majority on a vote. On a 
former occasion, under similar circumstances, the Parlia- 
ment voted the credit, and then authorised the Govern- 
ment to collect the taxes for the first three months of the 
year, and it was argued that this was the more correct 
method. A very heated debate took place on an article 
of the “ receipts,” to extend the tax of 3 per cent. on 
interests and dividends to religious and charitable asso- 
ciations, which distribute none. The tax was created in 
1872, and was levied in two ways; on the amount of the 
dividend of public companies, which published a report 
and balance-sheet, when no such statement was made 

public, the profits on which the tax was levied were esti- 
mated at 5 per cent of the capital. This was, however, 
a minimum that could be raised if proofs could be fur- 
nished that the profits exceeded 5 per cent. In 1880 the 

law was extended, with the view of reaching the religious 

communities, and under the pretext that companies might 

make profits and add them to capital, without distributing 

any dividends, all associations were assimilated to public 

companies, and the supposed revenue for taxation wa‘ 

fixed at 5 per cent. of the value of the buildings they 

possessed or occupied, and the amount of their revenues 

from investments or charity. Some of the religious 

orders, to escape the tax, then ceclared profits, producing 

a balance-sheet, and claimed to be taxed on that amount ; 

but the sum was quite nominal, as their income is em- 

ployed in the object for which the associations are 

founded. A clause in the Budget of receipts now 

excludes the religious orders from that mode of payment, 

and levies the tax on a supposed revenue of 5 per 

cent. on the gross value of all their property, real or 

ns which do not 

| 
eel 
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distribute the whole or part of their profits among their 

members. Therefore, to reach the religious orders it has 

been necessary to comprise all charitable or scientific 

associations. The tax was aptly described as one on 

charity, and it is the more oppressive that it 1s levied on the 

gross revenue, while public commercial companies pay 

only on the net revenue, or profits distrituted. The casual 

mention by the Minister of Finance that the Little 

Sisters of the Poor; an order of devoted women who give 

an asylum to several hundred aged and infirm people, 
without aid from the State or the city, had actually paid 

5,500f into the Treasury for the tax, almost caused the 

clause to be rejected, for a number of the Government 

supporters abstained from voting, and the article was only 

carried on a close division after a doubtful show of hands. 
The committee appointed to devise means of facilitating 

transfers of Rente in registered inscriptions has sent 1n tts 
report, recommending that the transfers may be signed at 
the office of the agent de change charged with the nego‘1a- 
tion, by whom the deeds would be afterwards deposited at 
the Treasury. The present rules, which date from the 
commencement of the century, when the amount of 
Rente in circulation was only one-tenth of what it is at 
present, require the attendance together of the seller and 

tically impossible with the great number of transactions 
at present, their simultaneous presence is not insisted on, 
but the proceeding is irregular. As the transfers are not 
now made in a book, but on a detached form, they will be 
rendered more easy if signed in the office of the agent de 
change, who, with the seller, will be dispensed from 
attendance at the Treasury. 
Among the failures gazetted this week are the St 

Galmier Mineral Water Company, the Crédit Control of 
France, and Socicté Générale Financiére. 

THE UNITED STATES. 

(FROM OUR OWN CORRESPONDENT.) 

New Yorx, December 22 SO 

By far the most important of recent contributions to the 
sum total of knowledge concerning the existing depres- 
sion in industrial lines in the United States is that con- 
tained in Bradsireet’s this week. Announcements in the 
papers, almost daily during the entire year, have ren- 
dered conspicuous the fact that mills and factories, fur- 
naces and foundries, in almost every industrial depart- | 
ment, have been forced to reduce the number of their 
employés, or to shut down altogether, and that strikes 
on the part of organised labour have been unusually 
frequent. Since October Ist, and more particularly since the 
election (November 4th), the number of stoppages, and 
enforced reductions of the number of employés has been 
largely increased. The simple recountal of these facts by 
the-daily papers was likely to, and in a measure did 
exaggerate the extent of the depression in manufacturing 
circles, owing to the absence of either definite or indefinite 
statements concerning the total number of industrial 
employés at given points or in the specified lines. The 
census reports of the total number at work in the manu- 
facturing industries in the various States and at the 
larger cities, in 1850, in 1860, 1870, and in 1880, furnish 
a notion of the average rate of increase of ertinans 
which, with the totals for 1880, enables one to arrive at . 
fairly satisfactory estimate of the probable total at work 
in 1882, just prior to the ravages among their numbers 
caused by the depression in trade, with which we have 
eae i yet ae The inquiry into the indns- 

‘trial situation covers 22 States (excepting 1 a] , 
North of and including Maryland,’ tin’ lace ae 
tucky, and Missouri, which in 1880 contained 2 452 700 
or 90 per cent., of the 2,718,800 industrial employés in | the United States. In the decade ending with 1860 the | increase in the total reported emploved was 35 per cent | for the ten years ending 1870, 71 per cent. ia for the | succeeding decade, 33 per cent. After the enormous se | pansion of our manufacture ; ctures and extension of rail between 1870 and 1880, it is not probable that the beat gain in numbers at work in our factories, shops, -&c., by | 
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1890 would amount, even with a revival for two or three 

years prior to that date, to more than 20 per cent. Inthe 

previous decade we had three years of expanding trade 

and manufactures, five years of shrinkage and economy, 

and over ayear of the late revival. At that time the 

increase was 33 per cent. in numbers busied in t he industries. 

The more than two years of expansion with which the 

present decade opened—to draw a parallel with the 1870's 

andthe 1880’s—are believed to haveadded about 10 per cent. 

to the totals given in the tenth census, and with which 

the numbers forced from the manufacturing industries 

since 1882 are compared in the report referred to. The 

details by States, grouped geographically, are appended :— 

: Census Decreased Per 
Report. No. Re- Cent. 

Total No. ported Compared Average 

Employed since with per 

1880. 1882. 1880. Cent. 

647,373 ... 45,800 ... 7 a 
531,533 ... 94,475 ... 18) 15 pc. 
126,038 ... 10,000 ... 8 | or excluding 
387,072 ... 61,000 ... "i Maryland 

75,000 ... 5,000... 7 J 16 per cent, 
40,184 ... 5,000 ... 13) 
Bat... 2600... 34 
37,301 . 7.295... 19) 
183,609 ... 32,000 ... 17 
69,508 ... 8,345... 12 
44,001 ... 12,324 ... “4 
144,727 ... 14,850 ... 10, 
33,165 ... 4,000 ... 12) 
64,000 ... 5,870... 9) 
21,247 ... $3,290... @ 

Six New England States ... 
New York 
New Jersey 
Pennsylvania 
Maryland 
Virginia 
West Virginia 
Keutucky 

155 

Indiana 
Michigan 

IN oa rc nina acne s 
Nebraska and lowa 
Missouri ... 
Minnesota 

2.452,749 ...316,249 ... 13 

The results are surprising, for while prices of staple 
commodities (flour, wheat, maize, iron, steel, wool, cotton 

goods, and others) have declined from 25 to 33 per cent. 
each, since the highest prices of 1881-2 were reached, 
while artisans’ wages(as shown by this inquiry) have fallen 
off in most lines from 20 to 25 and (in some instances) to 

30 per cent., the total number of employés engaged in the 
manufacturing industries in 1882—say 2,700,000—has 
been reduced in number, but 316,249, or, about 13 
per cent. The numerous, and at places, heavy 
reductions in forces at mercantile houses, the 
decreased number of lumbermen sent to the woods, 
and the constant army of idlers found in every civilised 
community have been ignored. It is noticed that the feel- 
ing among those most interested is less despondent than 
it was in 1878, just prior to the last revival in trade, 
although many operators are inclined to the view that more 
men are out of work to-day than then. The heaviest decline 
is among iron, steel, and machinery workers (all varieties), 
of which there were probably 425,000 in the States re- 
ported in 1882. The falling away is given at 80,000, 
or 20°6 per cent. There are 20,000 fewer cotton goods 
operatives in New England, New York, New Jersey, and 
Pennsylvania, or 12} per cent. fewer than in 1880; 24,000 
fewer woollen goods operatives (same States), or 16 per 
cent.: and in New York, Pennsylvania, Ohio, and Kentucky 
13,000 fewer tobacco operatives, or 17 per cent. It must 
not be overlooked that for a period of three weeks, covering 
the Christmas holidays, it is usual for many manufacturers 
to close their works for alterations, repairs, stock-taking, 
or other reasons, and it is added that perhaps one-tenth ot 
the decrease in number noted is due to this. At leading 
cities the figures are :— 

Per 
Cent. 

Decreased Compared | 
No. with 

Employed 1880. 
New York 55,550 ... 24 
Philadelphia 40,000 ... 21 
Chicago 10,400 ... 13 
Boston 5,500 ... 76 
Baltimore... 2,000 36 
Cincinnati 4,500 83 
Brooklyn ... 4,850 19°4 
St Louis 3,870 03 

Per 
Cent. 

Decreased Compared 
No, with 

Employed. 1880, 
6,000 ... 16 

=e. a 8,200 ... 37 
Cleveland 8,500 ... 39 
Paterson 4,5 3) 239 
Buffalo ... 4,500 ... 25 
Louisville S200 . .:... 25 
Detroit ... 9,950 ... 62 
Richmond 3,500 ... 3 

| Wheeling 2,000 ... 36 
The N icavaguana treaty has overshadowed the Cuban and the San Domingan treaties in the public estimation. 

To the latter there is earnest opposition among those who 
think their own interests are likely to suffer, and the advocacy of them is mainly that of “the administration.” 

Pittsburgh 

— 
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With alterations in the Spanish treaty, so as to tax cigar 
wrappers, and to prevent sugars of over 13 Dutch stan- 
dard coming here free of duty, it is likely that the sugar 
refining and cigar manufacturing interests would with- 
draw some of their objections. The Louisiana sugar 
planters may be counted on to fight the treaty first, last, 
and all the time. The sentiment r*specting the treaty in- 
volving the construction of a Nicaraguan Canal is divided, 
but a large share of the leading journals favour it. As 
samples of the objections, the Times ridicules it with a 
suppositious account of a 3,000,000,000 dols canoe canal, 
five feet wide, to be constructed across northern New 
York; the Evening Post thinks that such a canal must 
ultimately constitute the southern boundary line of the 
United States, itself a sufficient objection, owing to the 
undesirability of Mexicans and Central Americans as 
citizens, not to mention our opposition to a policy of con- 
quest. Bradstreet contents itself with recalling the neces- 
sity for slow and cautious movement in the matter, and 
in the absence of definite information on the subject, sug- 
gests that a formal notice of abrogation of the Clayton- 
Bulwer Treaty is decidedly in order before further steps 
are taken. The Sun opposes the project, and prints a 
report on its cost and practicability (the building of the 
canal) made nine years ago by a party of U.S. engineers 
(under orders) and which has since been ‘“ suppressed.” 
The total cost is therein given at 140,000,000 dols; 
88,000,000 dols for the Eastern, Middle, and Western 
divisions and the two harbours, 22,000,000 dols for “ con- 
tingencies,” and 30,000,000 dols additional, owing to the 
‘inereased value of labour” in the tropics. Journals further 
inland go further in advocating the canal. The Pitts- 
burgh Commercial Gazette, after ardently championing the 
scheme, explains that no disturbance need be feared on 
account of the Clayton-Bulwer Treaty, as the same has 
been practically abrogated, and, as if that were not 
enough, because its terms were “never executed” by 
either party thereto. Other journals favour the project, 
saying that the United States may as well control one 
waterway between oceans as France or England. When 
the subject of the Canal Treaty came up in the Senate on 
Saturday, Mr Vest (of Mo.) opposed it (notoriously 
interested in the success of the Eads Tehuantepec Rail- 
way), while Senators Morgan (of La.) and Edmunds (of 
Vt.) spoke in favour of it. The Naval Department 
expedition, toresurvey the route, sailed on Saturday. 

In Wall Street, the excitement of the hour is the attack 
on the coal-carrying road shares, the decline in the price 

of coal, and the prospects for Granger Railway freight- 
rate legislation at the West during the winter. The 
Lackawanna pool, which has held the price of that stock 
from 108 to 116 for months past, sold out from 102 to 
105, probably without loss. The stock at once declined to 
917, reacted to 98, and fell off again to 96 and a fraction. 
Delaware and Hudson, which is no longer represented so 
formidably in the Erie directory, and will not hereafter 
contro! the latter's coal production, has shrunk in price. 
The great coal-producing combination, which has con- 
tinued from 1879 until this year, is no more. At a 
meeting in Philadelphia it has been decided to consider 
30,000,000 tons as next year’s total sales, and to permit 
each of the companies to get out a certain proportion 
thereof as quickly or as slowly as each pleases. The com- 
mittee named tu receive the claims of percentages is a 
Reading committee, and as the Reading Company has 
raised and shipped about 36 per cent. of the total output, 

against 19 per cent. for the Lehigh Valley, 16°7 per cent. for 
the Lackawanna, 11 per cent. for the Delaware and Hudson, 
10°4 per cent. for the Pennsylvania Railroad, 4°5 per cent. 
for the Pennsylvania Coal Company, and 1°3 per cent. for 
the Erie, it is likely that the Reading will maintain the 
whip hand in the coming arrangement. Meanwhile, coal 
has been cut in price. 1t had already sold down to 3 dols 
60c for steam sizes, and to 4 dols (at tide water) for 
domestic sizes, as against 3 dols 80c and 4dols 20¢ re- 
spectively last year. But the Lehigh Company sold a 
large quantity to the elevated railways (in New York) 
at 3 dols 4c per ton, and 100,000 tons, or more, to the 
Pacific Mail Steamship Company at 3 dols “alongside,” 
representing but 2dols 75¢ per ton net to the Lehigh. 
This is a drop of 1 dol per ton, and foreshadows what 
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may be expected next year. Reading can sell the mos® 
coal, and must sell coal in any event. It controls th® 
committee which is to decide on percentages, and 
will doubtless arrange to give itself all the work it can 
perform. If the other companies disagree, the end will be 
a fight between them all, and coal down as low as it was six 
years ago, when it sold at 2 dols 50c perton. The allot- 
ment plan has been tried before, in 1878, but Reading 
was dissatisfied with its share, and declined to renew it. 
In 1877, after the disruption of the coal combination of 
1873-74-75 (similar to that just broken), Reading mined 
32) per cent. of the total. In 1878 (allotment plan) it 
got but 285 percent. This year (to November 30th) it 
has mined 36 per cent., and next year, under the proposed 
allotment, with a committee of its own in charge, it will 
secure what it wants, or let the others shift for themselves. 
As it was very suggestively put at the meeting (by Read- 
ing): ‘*We are in the hands of a receiver, and you, 
gentlemen, do not want to be.” The monotony of the 
West Shore and New York Central fight has ceased to 
attract as much attention. In the West the farmer 
classes, stimulated by the unprecedentedly low prices 
offered them for their wheat and corn, are taking measures 
to compel railway freight reductions through State legis- 
latures and railway commissions. The railways reply in 
substance: “ First, the markets are so full of grain that 
if rates were reduced no more grain would move than is 
moving now; second, that earnings have already fallen 
off to the most serious extent, and promise to be no better ; 
third, that if rates were cut down, the companies would 
be forced to reduce wages to a like extent.” The truth 
or otherwise of these statements is likely to have very 
little influence. Receipts of grain have again been checked. 
General domestic commerce is no better whatever. The 
late spurt of stinging cold weather stimulated sales of 
woollens and clothing, and holiday goods continue to 

move off in moderate volume only. 

GERMANY AND AUSTRIA. 

(FROM OUR OWN CORRESPONDENT.) 

Vienna, December 30. 

The débacle continues, and from the sugar manufactures 
it is extending to the corn traders. In my last letter 
I mentioned that at the Giro and Cassenverein, 
in addition to the frauds committed by Baldey, one of the 
managers, others had been perpetrated by a subordinate 
official, Johann Lucas, on his own account, so that the 
whole loss of the Clearing House amounts to 250,000f1. 
In the same way, at the Discount Company of Lower 
Austria it had been found that the second cashier, 
Amschler, was really an accomplice of Lukas Jauner, and 
he was arrested. Subsequent investigation has led 
to the discovery that a portion of the securities stolen 
by Jauner, which consisted of 550,000 florins worth 

of Hungarian and Austrian exchequer bills, had been 
given up to two Vienna banks as a security for loans. 
Those securities have been reclaimed, and it seems that 
the loss will thus be a little reduced. It is now, more- 

over, believed that the Bohemian Mortgage Bank will 

come out of liquidation with a surplus of assets amount- 

ing to 200,000 florins. 
On the 24th the discounting firm of Kraia, at Laibach, 

suspended payments, and on the 26th December its 

director, Zenari, committed suicide. On investigation it 

has been found that he had defrauded the bank to the 

extent of 90,000 florins. Last Saturday two brothers, 

Wottitz, corndealers, committed suicide here, being 

unable to pay their acceptances, although their liabilities 

exceed their assets only by 10,000 florins. The insolvency 

of another large sugar firm, Tschinkel, which had sus- 

pended payments, after having also taken loans from the 

usurer, Kuffler, is impending. 
As the result of all these suspensions in the sugar and 

corn trades a general crisis was feared in some quarters, 

but fortunately the behaviour of the Stock Exchange was 

very pradent and firm during the days of danger, “9 

although this could not prevent prices from going furt. - 

down, even Austrian and Hungarian Government stocks 

———— oOo 
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giving way a little, yet there is no collapse, ae ad 
settlement last Saturday proceeded satisfactorily, alta ' 
seem now to have taken a turn for the better. The enn 

of bank shares have sunk under par, so that a further 
is not probable. : 

ae oider to give a certain impulse to trade, the directors 

of the Austrian as well as of the Hungarian State railways 
have resolved to place large orders. The latter have made 

arrangements for purchasing 2,000 cars, 200 ed 
and 50 engines, of which the greater part will be ordere 
at Vienna and Prague. 

The conflict regarding the election of new members of the 

Chamber of Commerce at Brunn has been satisfactorily 

settled by the Minister of Commerce, who annulled the 
election, and ordered another to take place. _ 

In Germany during Christmas week public attention 

has mainly been directed to the Congo Conference ard the 

African question, including Egypt. It is confirmed that 

St Lucia Bay has been bought on German account. The 
old Allgemeine Zeitung, states that the African 
explorer, A. Einwald, bought on November 15th last, at 

Emuyatti (Zululand) the St Lucia Bay, with 100,000 
acres of land, from the chieftain Dinizula on account of 
M. Lisderitz, the proprietor of the Angra Pequena terri- 
tory. It is expected that other similar transactions will 
follow in Amatonga. This isa part of the coast which 
separates the Transvaal Republic from the Eastern 
Ovean. Public opinion is now interested to know how far 
Great Britain has former rights to this part of the 
coast, Bismarck having in all his diplomatic notes insisted 

upon the duty of strictly respecting the rights of 
other nations in all colonial acquisitions. 

Yesterday we were surprised by the article of “One 
Behind the Scenes,” in the Daily News. In political 
quarters here the author is believed to be rather it little 
too nervous and fanciful, even if Germany is giving up 
her hitherto neutral attitude in colonial and Eastern 
affairs. The leading journal here compares the writer toa 
naturalist, who observes insects by a sharp microscope. 
Harmless atoms increase under his eyes to fearful 
monsters. 

Much attention is paid in the retrospective financial 
reviews of some papers in Austria and Germany, to 
the rising position of the Berlin Stock Exchange, which 
during the closing year has overcome Paris, which 
hitherto had the leading position on the Continent, with- 
out prejudice, of course, to London, as the central money 
market of the world. The Bourse of Berlin has shown 
during 1884 greater resources than ever before, and this 
is not only attributed to the saving quality of Germany 
alone, but also to the political influence of the new 
Empire, which has got an attraction for foreign capitalists, 
and to the higher rate of interest there than in England, 
France, and the United States. Not only were the com- 
pletion of the conversion of the Hungarian gold rente and 
the new Russian,Servian,and other loans of foreign States, 
arranged at Berlin, but that is now after the City of 
of London and New York, the chief centre for the floating 
of commercial companies. 

It seems that the last agitation in favour of Prince 
Bismarck has made some impression on the Commission 
occupied with the Bill, asking a subvention for Eastern 
steamer lines, so that an affirmative vote in the Reichstag 
has become probable. 2 

Correspondence. 
THE BI-METALLIC QUESTION ONCE! MORE, 

AND THE VALUE-RATIO TO GOLD. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—One more conference on this question seems at hand, and one more effort to restore the lapsed bi-metallic convention. The meeting is expected at Paris so early as the 15th proximo. The object will be as before, to extend if possible, the basis of the convention, and by this and any other help to facilitate r, the prospect of esumption, with its proving permanent. No doubt, as before, this country 
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will decline to join. But we are none the less inneneties 

to see restored to our Eastern commerce the security - 

the facilities it enjoyed under the steady ratio of - fue 

between the two precious metals given to us - hei in- 

tertrading world in general by the action of the late — 

vention. The bi-metallic aim, let me say once more for 

bi-metallists, is not to have two metals in place of one for 

money, but to make the two metals, which do already 

exist as money in the intertrading world, work practi- 

ally as one standard by means of a fixed ratio of value. 

I offer here some remarks on the all-important ratio 

question. The aim of the last Paris bi-metallists con- 

ference, four years ago, was to reconstitute the ere 

upon the basis of the old ratio of 153 of silver to one 0 

gold. This was in the face of a current market ratio of 

18 or upwards of silver, this great relative silver depre- 

ciation having been caused mainly by the German cur- 

rency operations, together with increased silver — 

production over the last ten or twelve years. The di . 

culty in effecting this purpose, and the somewhat amgry 

disappointment at England’s inadequate offers of help, 

rendered the conference abortive. And now that it is to 

be convened once more in hope, let us look at the prospect 

confronting it. 
I confine myself to the ratio difficulty. Is there neces- 

sity to return tothe 154 ratio? This could be done only by 
throwing some immense amount of gold upon the market, 
so as to neutralise the late great silver supplies, or else 
by opening further channels for the use of silver, so as 
to absord its present prevailing excess supply But, on 
the other hand, there would be no initiatory difficulty 
whatever in restoring the convention’s action upon the 
basis of the current market ratio, and one naturally asks, 
therefore, what is to prevent this course ? me 

Three opposing reasons have been in the bi-metallists 
way here. First, 154 to 1 had done so well for many years 
prior to the suspension in 1874, that it may be expected 
to do as well again if we could but get back to it. 
Second, the sudden and violent effect upon the ratio from 
the German currency operation, which within six years 
demonetised and threw upon the market 53,000,0001 of 
silver, and took out of the market for coinage 84,000,0001 
of gold, must bear its eventual reaction. We should, 
therefore, wait to see the extent of this reaction, in its 

return towards 154 to 1, before changing this old ratio. 
Third, any change in the proposed fixed ratio, which 
involved silver depreciation beyond the 154 to 1 of gold, 
would cause proportionate loss to the bi-metallic States on 
their existing large silver coinage, and on this account 
France, in particular, was indisposed to any such change. 
We may dismiss the last of these reasons, as it concerns 

only special expediency, and not the principles of the 
question. Indeed, it hardly concerns even expediency, for 
the loss in question has already been incurred in point of 
fact, although not disclosed in point of form, in the 
national account keeping. Then as to the second reason, 
the reaction alluded to seems already come, for the ratio, 
after falling in 1876 to the extreme of 21 of silver to 1 of 
gold, has recovered to about 18 or 184, at and about 
which it seems at last comparatively steady. There now 
remains only the first reason. Tosome bi-metallists it 
may seem a point of honour to get back to 15}, and to 
others 155 to 1 may possibly seem the natural bi-metallic 
ratio, much as 5 per cent. has seemed to many minds the 
natural rate of interest. ‘There is as little reason or prin- 
ciple in the one as in the other, The silver supplies of late, 
and so far as can be seen their promise for the future, 
have latterly made 15} too little as the exchange for 1 of 
gold. The late convention might still have gone on until 
now, and even much longer, under this ratio, but it 
could have been only by a constant outflow of the gold of 
its currencies into the market, and replacement by silver, 
12 order to counteract the excess silver supplies. If the 
convention were general, embracing all the world’s 
coinages, with nearly 2,000 millions sterling in both 
metals, we can readily diseern its resource against even 
the extremest market incidents to either metal. But with 
its comparatively narrow basis, it is rather in good luck 
to have the opportunity of restarting upon a less trying 
ratio—a ratio more likely to suit the future. 

Let us glance back for a moment at the chapter of 
accidents of late in the two precious metals. Up to the 
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Californian and Australian gold supplies, beginning about 
thirty-five years ago, the precious meials had been but a 
comparatively small and little-disturbed market, so that 
the ratio of 155 to 1 was easily maintained. But even 
then 15} was slightly too little of silver, and the accumu- 
lative effect had been to nearly clear out the French 
coinage of gold, and replace it with silver. But now the 
enormous gold supplies gave the ratio the opposite 
tendency, and the French coinage began to give out its | 
silver and replace with gold. Heretofore, France and the | 
other States of the convention had been happily indiffe- 
rent as to either metal, and, had this indifference 
continued, the ratio might have still remained unchanged, 
for there was gold enough and to spare for the purpose in 
the convention currencies. But an international feeling 
has of late sprung up in preferential favour of a gold 
currency. The German movement was an outcome of 
this feeling, and it has spread even to the professedly 
bi-metallic States, which refused at the critical time to be | 
depleted of gold currency to the extent necessary to 
maintain the ratio unchanged in face of greatly increased 
silver supplies. 
magic in this ratio question. A steady ratio, in a market 
constantly exposed to every element of unsteadiness, is to 
be secured only by counter-balancing supplies of the one | 
or the other precious metal. The collective currencies of 
the bi-metallic States are the required regulating medium. | 

There is, indeed, neither mystery nor | 

THE REVENUE. 
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| When their mints are open to coin unlimitedly silver or 
| gold, say at 154 to 1, this ratio, so long as their stocks in 
_ either metal last, cannot substantially vary. Let us look 
_at the process, overlooking for the time the minor question 
of seignorage or mint rates. Suppose ten millions excess 
silver to come upon the market. The ratio is at once 

| affected, and more than 15} silver begins to be offered for 
1 gold. But, obviously, the slightest fall in silver in the 
market will send that metal to one of the bi-metallic 
mints, where it will be coined as legal money in the ratio 
of 155 to 1; and thus at this ratio silver will continue to 
exchange for or buy up the gold part of the currency, and 

_ this will go on as long as the silver excess lasts, unless these 
mints shut up, as they did in 1874, or their gold currency 
runs entirely out. Speaking roundly, half the excess 
silver passes into currency, releasing a like amount of gold 
to the market, where it counterbalances the other half of 

| the silver, the ratio remaining unchanged. 
In conclusion, I hope that the conference, if it re- 

assembles, will reconstitute the convention, say at 18} to 1. 
This will involve no difficulty, and need no help from any 
party. Ifit prove abroad to be slightly depreciatory of 
silver as compared with the market, the effect that would 
have of rather increasing gold and diminishing silver in 
the currencies is not likely to prove objectionable.— Faith- 
fully yours, W. WesraarrH. . 

8 Finch lane, 29th Dec., 1884. ‘ 

I.—An Apstrract of the Gross Propuce of the REvENvE of the Unirep Kinepom, in the undermentioned Periods, ended 
31st December, 1884, compared with the corresponding Periods of the Preceding Year. 

Quarters Ended Year Quarters Ended Year 

eee | —| Ended Ended 

31 March, , 30 June, | 30Sept., | 31 Dec. | 31 Dec, 31 March, 30June, | 30Sept, 31 Dec., 81 Lee., 
1854. 1884. 1884. 1884. | 18384. 1883. 18383. 1833. 1333. 1883. 

£ £ £ £ | £ £ £ £ | £ 8 

ONIN iio oki ckicidecd enon tena 4,854,000 | 4,727,000 4,799,900 5,570,000 | 19,950,000 4,963,000 4,739,000 4,631,000 5,477,000 79,31v,000 

OI ooo cisnnccdecdccavsccvasce oossesesteleaasea ae 5,925,000 | 5,980,000 8,100,000 | 26,527,000 6,690,000 5,910,000 6,220,000 3,300,000 | 27,120,000 

Stamps noo... ceceee csccvccreceees © cosccecenes 2,910,000 | 3,050,000 2,580,000 3,160,0L0 11,700,000 3,161,000 3,120,000 2,660,000 | 2,936,000 | 11,871,000 

Land Tax + ao eaceccghiiabeieminesenilid 975,000 | 70,000 8,000 5,000 1,058,000 959,000 | 80,000 10,000 | 6,000 | 1,051,000 

ME DFS vcstcccscesess cedacacndcvenqaadedy.. eee I 589,000 82,000 20,000 | 1,802,000 1,111,000 549,000 120,000 25,000 | 1,796,000 

Property and Income Tax..........:.+++++ 6,563,000 | 2,305,000 605,000 845,000 | 10,318,000 8,565,000 2,620,000 730,000 865,000 | 12,,20,000 

MR OUI oo ar care eniecenen 2,250,000 | 1,600,000 2,020,000 1,980,000 | 7,550,000 1,970,000 | 1,800,000 1,800,000 1,880,000 7,450,000 

Telegraph Service ...........ccccceeeeeeeees 390,000 440,000 435,000 430,000 1,745,000 395,000 435,00 485,000 | 435,000 | 1,750,000 

Crown Lands................00+ 105,000 80,000 65,000 130,000 220,000 105,000 80,000 | 65,000 | 130,000 | 330,000 

Interest on Advances ............00. 20s eee . 235,638 258,501 236,322 282,182 1,013,043 249,230 359,787 215,446 | 335,287 | 1,200,720 

Miscellaneous ..........ees1.ceceeeeeeeee sarees 913,349 906,902 750,200 | 595,889 | 3,166,840 1,500,595 1,112,951 1,210,339 1,050,917 | 4,874,802 

Totals ....cccccccccccsesecececceeeeeseseee| 26,838,487 | 19,942,403 | 17,610,522 | 21,118,471 85,509,883 29,668,825 20,796,738 | 18,146,785 | 21,423,174 | 90,085,592 
| 

Il.—InNcREASE and DrcREASE in the Periods ended 31st December, 1884, as compared with corresponding 
Periods of the Preceding Year. e 

Quarter Ended 31 Dec., 1884. 

Increase. Decrease. 

£ £ 
CUBCOMS cerssrccccccsrcecsceecesscece-one 93,990 a } 
BERCISS 20.0000 oe 200,000 
Stamps....... | 230,000 we 
ee ee eee td see wa | 
House Duty  .........cccsereceeeeeneoee én 5,000 | 
Property and Income Tax......... 40,000 aad 
Post OFFICE .........ccecccecerescecerees | 100,000 i 

Telegraph Service yan 5,000 
COUTTS TI sia sands ccs ccTsescscsesess | ae 
Interest on Advances ............+. 102,675 | 

Miscellaneous............scccseeeseeeees 455,028 

IIE cnx ccaecccevestasteviconse 463,000 767,708 | 
a eee 

Net Decrease, £304,708 

III.—An Account showing the ReveNve and Orner Receipts in the Q 

Nine Months ended 31 Dec., 1884. 

“ing ee ee 

Year Ended 31 Dec., 1881. 

Increase. | Decrease. Increase. Decrease. 

£ £ £ £ 
249,000 | ~ 140,000 | ‘i 

i 425,000 ac 593,000 
80,000 | os Be 171,000 

tt 12,000 4,000 ood 
} #000 6,000 io 

+e | 40,000 3 2,402,000 
120,000 | om 400,000 “ 

des os oe 5,000 

| _ 183,085 || se |, 196,667 
| 1,121.26 1 707,862 

2,144,301 550,000 5,075,639 
_ ee 

Net Decrease, £4,525,639 Net Decrease, £1,695,301 

uarter ended 3lst Dec, 1884, the Issces Out of the same, the 

CHARGES on the CoNsoLIDATED Funp at that Date, and the SurpPLUs or Dericiency of the Balance in the Exchequer on 31st 

Dec., 1884, in respect of such Charges. 

aa Weer’ te 
Income received, as shown in Account I. ...... a cai waaseeee. sasecesseceecescenene 21,118,471 

Amount raised by Treasury bills issued to replace bills paid off ............ 4,475,000 | 

Amount received in repayment of advances for Public Works, &c. ......... 878,9-3 

26,472,454 | 
Excess of the sums charged on the Consolidated Fund on the 

3ist December, 1884, payable in March Quarter, 1885, 
above the balance in the Exchequer on the 3lst December, 
1884, viz. :— 

Excess of charge in Great Britain  ............c0-seese-seree £3,234,502 
Surplus over charge in Ireland............0000008-+ ese. 801,568 . 

Net deficiency  ...............sseseeee Utascesgeeeeees annie 2,132,934 | 
Charge on 3lst December, 1884 (as on the other side) ...... £13,.29,499 
Paid out of growing produce in December Quarter, 1884 6,947,450 

To meet which there was in the Exchequer on 31st Dec., 1885 4,749,115 

cand 
Portion of the charge payable in March Quarter, 1884 ... ..... 7,132,049 

- ' 

2,432,934 * Net deficiency a8 AbOVE .........ccccesersssssereeseeeeneses 

& 
Net deficiency of the Balance in the Exchequer to meet the £ 

charge on the 30th September, 1884, as per last account... 2,264,795 
Less, amount cancelled in respect of such charge ........ ...+«. 4 aces 

Amount applied out of the Income to Supply Services ..............+-.-++ 13,313,004 
Charge of the Consolidated Fund on 3ist December, 1884, viz. :— 
Permanent Charge of Debt— z 

Interest of the Permanent Debt .................. £5,367, 154 
Terminable Annuities ......................0cc0eceeeee 2,257,723 
Interest of Exchequer bills, &c....................+ 24,756 
Management of the Debt.............0.-2...-seeeeeees 14145 

——. 7,146,748 
Interest, &c., of Loans for Local Purposes ............0+...+serenee+« 156,783 
Principal of Treasury Dillls .................cccssessenesesccsceceneenceners 4,475,000 
Principal of Exchequer F ills .,..........cccccccccssseeceeoee o eneeneene 35,°09 
Advances for Public Works, &. ........0::ccecccccecsereceeeecereereee 4400.0 
Other Consolidated Fund Charges :— 

The Civil Laat. .0...005 20. .cercessavcsses cerece cvnsecsssene 



siouces of Books. 

The Institutes of The Law of Nations. A Treatise of the 

Jural Relations of Separate Political Communities. 

By James Lorimer, LL.D., Advocate, Regius Professor 

of Public Law, &c., in the University of Edinburgh, 

&c. Intwo Volumes. Blackwood andSons: Edin- 

burgh and London. 1883. 
Tux subject of the first volume of Dr Lorimer’s great 

work is, as stated in the preface, the determination “ of 

the characteristics of national existence on which the 

right to international recognition depends, and to trace 

the specific rights which such recognition. confers, and 

the duties which it imposes, under normal conditions.” 

In the second volume he “ takes account of the action of 

those disturbing elements which appear to be inseparable 

from national life, and strives to fix the jural objects, 
and to determine the jural limits of war and neutrality.” 
Dr Lorimer loves to carry everything back to first prin- 
ciples and ‘the Law of Nature ;” he has a tendency to 

regard social phenomena from a theological standpoint. 
In fact, he has all the air of starting upon what Professor | 
Huxley has wittily stigmatised as the “high priori 
road.” Nevertheless, his practical sagacity almost in- 
variably saves him from his theories, and leads him, when 
dealing with concrete subjects, to sound and wise conclu- 
sions. Therefore, while yielding but a qualified assent 
| to his somewhat sweeping abstract generalisations, when 
he speaks, out of the fulness of his knowledge, 
of international relations, both as they are, and 
as they should be, we listen with deference and with edi- 

| fication. The keyaote of his system is the interdepen- 
dence of States as opposed to the usual doctrine of their 
|independence. Starting from recognition, as the funda- 
imental doctrine of the Law of Nations, he traces the 
mutual relations which flow from it through all the com- 
plex ramifications of international rights and duties. It 

| 

| 
} 
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TO READERS AND CORK&SPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 

communications. 

Communications must be authenticated by the name of the writers. 

ee 
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: The Bankers’? Gasette. 

BANK RETURNS AND MONEY MARKET. 

BANK OF ENGLAND. 

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

the Week ending on Wednesday, the 31st December, 1854. 

ISSUE DEPARTMENT. 

| £ 

35,562,555 |Government debt .. 11,015,100 
Other securities ...... £734,900 

'Gold coin & bullion... 19,812,550 

Silver bullion ........ oon 

Notes issued..........— 

35,562,555 | 

BANKING DEPARTMENT. 

£ | £ 

Proprietors’ capital... 14,553,000 Government securi- 

Ok er aaa a a pee . 13,162,619 
Public deposits, in- Other securities ..... 27,304,339 

cluding Exchequer, NOtes......00.00000 veveeee 10,525,545 

Savings’ Banks, Gold and silver coin $52,941 

Commissioners of 
National Debt, and 
dividend accounts.. 9,104,825 

Other deposits......... 24,947,551 
Seven-day and other 

TEI, ‘cssinbareninaneiend * 153,554 

51,875,244 51,875,244 
Dated January 1, 1885. FRANK MAY, Chief Cashier. 

THE OLD FORM, 
is impossible within the space at our disposal to give an 
intelligible résme of the doctrines set forth in two goodly 
volumes, containing over a thousand pages; we shall 
therefore confine ourselves to setting before our readers 
the opinion of Dr Lorimer on two ‘points of special 
importance to this country, viz., the capture of private 
property at sea, and the anomalous position of neutral 
States under our own Foreign Enlistment Acts and 

| those of America. As regards the capture of private 
|property at sea, Dr Lorimer summarily dismisses 
“the whole of the rhetorical and sentimental padding 
which fill so many pages of continental treatises on this 
subject, to the effect that capture of private property at 
sea is a barbarous practice, akin to piracy,and worthy of 
the much-maligned middle ages.” His reply is, that of all 
warlike operations, it is the one fraught with least bar- 
barity, because, though very effectual in exhausting the 
belligerent on whom it is practised, it is attended with 
less loss, or even risk of life, than any other a:t of bos- 

tility. At the same time, as Dr Lorimer adheres to the 
decision of the Internationa! Institute, that “the capture, 
for warlike purposes, of all privat: property, as such, is 
forbidden by the Lav of Nations,” he proposes thet the 
officer who captures a ship should give to her captain or 
supercargo an acknowledgment in the nature of the 
quitance @usage customary in warfare on land, so that 
the loss may fallon the belligerent State instead of the 
owners in their character of private citizens. This ar- 
rangement, however, by our author’s own confession. is attended by considerable difficulties of detail. On the 
subject of neutrality, Dr Lorimer unhesitatingly pro- 
nounces that “ the Foreign Enlistment Acts are unwork- 
able, and in this condemnation he includes the famous 
Three Rules laid down in the Treaty of Washington of 

May 8th, 1871. The wording of these documents, with the 
constant recurrence of such locutions as “ purpose,” 

intent, knowingly aid,’ &¢., renders them, in the 
opinion of Dr Lorimer, not only unworkable, but a constat t 
snare to neutral States, and an occasion of mi st ses 
standing between them and belligerents E etna 

trade, with either or both belligerents, is what Dr ik i aa 
claims for the private citizens of neutral States, ms cms 
exception of contraband of war, for, as he l es he Ee 
marks,“ Munitions of war are what . ra oa 
ahether it be shot or shell, or shoes ; aki — tL , s and stockings. 

eA ILA OSE ARE A ANE RIESE LES TR 

——— 

anette nn ened 

The above Pank accounts would if made out in the old form pre- 

sent the following results :— 
LIABILITIES. ASSETS. & 

Circulation (including Bank Securities .............csceccecsersee 41,663,958 
OS bills) ......0secceesecrevees 25,190,764 | Coin and bullion............se+s0 20,695,496 

Public deposits ........... som 9,104,828 
Private deposits...............6 23,94; ,551 

59,213,143 , 62,359,454 

The balance of Assets above Liabilities being 3,116,311l, as stated in the above 
account under the head Kgst 

The following is the official return of the cheques and_ bills 
EN cleared at the London Bankers’ Clearing House : 

1884. 1884. 1883 -4. 

' £ { £ £ 
Thursday ........ Dec. 25 |Chr’mas Day Dec. 18 14,828,000 Dec, 27 18,846,000 

» 26 ‘Bank Ho'’day , 19 14,906,000 a 40,531,000 
DOROIGAY sis.....| » 2 19,815,000 ,, 20) 15,390,000 ,, 29 20,231,000 

a, a 16,566,000 ,, 22 17,281,009 ae 21,746,000 
Tueeday........... » 30 . *36,210,000 — 16,579,000 Jan. 1 23,206,000 
Wednesday ..... oo 19,447,000 | ,, 24 18,521,000, , 2 19,941,000 

__ Total ......... 92,038,000 | 97,505,000 144,551,000 

* Stock Exchange Pay-Day. +t Consols Monthly Settlement. 

The following shows the amount of the Circulation, Bullion in 
both departments, Bank ng Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending December 31, 1884:— 

| 

Gold | Securi z $ 

Coi in from Cireulati’n | — i z2\8 
Date. name | Abroad, or a Deposits. | Banking | Reserve. iZa\3 

| Bullion. | out for Bills). | Depart- | 58 
| Export. | } ment, | \o ig 

ete ae 
Oct. 15, 20,489,479, 120,000 out 25,958,630 28,943,939. 96,524,778 10,280,848 AP 

364] — 
29 19,832,209 

Nov. 5 19,298,157 
12 19,319,209 
19 19,752,916 
26 19,918,971 

Dec. 3 20,179,520 
10 20,811,698 
27 20,938,517 
24 20,502,474 
BL 20,695,498 

503,000 out) 25,5:0,200) 24,005,920) 35,800,07 
213,000 out) 25,530,920; 27,777,927} 3; ,096,133) 6,517,237) 34 | 5 
95,000 out) 25,308,390, 27,084,057) 35,179 317} 9,760,519) 353) — 

179,000 in| 24,795,670) 27,835,108) 34,073,314) 10,707,246, 334 
18,000 out! 24,642,450, 27,886,074) 34,66 ',592| 11,026,521) 393). 

111,000 in| 24,735,820) 20,160,334) 35,763,853) 11,193,700, 3~4|_— 
191,000 in, 24,414,060, 29,238,638) 84,941,934) 12,117,633) 414|— 
150,000 in| 24,211,860) 30,676,181) 36,014,81y| 12,4/6,657| 404|— 
195,000 out) 24,734,650, 80,322,353) 36,612,741) 11,518,024) 474) — 

"79,000 in’ 25,037,210 34,052,879! 40,466,955! 11,403,236. 344! — 

22 20,565,047) 115,000 out 25,670,020 28,745,803] 86,945,562! 10,644,127 
3 10,062,009) 358] 4 

7 

The following is the Manchester Bankers’ Clearing :— 
Dec, 27, Dec. 20, Dee. 
1884.’ 18u4,” 18. 
£ £ 

Manchester (weeks ended) 1,393,214 ... 2,120,969 ... 2,020,855 

oor " 
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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 
on corresponding with the present date, as well as ten years 
ack, viz.:— 

THE EC 

| 
Jan. 5, At corresponding dates Dec. 30, | Jan. 3, | Jan.2, | Dee. 31, 

with the present week.| 1874. 1882. | 1883. 1884. 1884. 

Circulation (excluding £ & £ | £ & 
Bank post bills)......... 26,14',530 | 26,161,075  26,419.700 25,616,670 | 23,037 210 

Public deposits ............ 7,806,967 6,268,724 , 6,289,726 | 7,900,216 | 9,104,828 
Other deposits ............ 15,6£9,294 {| 24,850,771 | 25,927,678 | 25,840,336 | 24,947,551 
Government securities..| 12,900,078 | 13,237,477 | 11,375,-07 | 14,462,491 | 13,162,619 
Other securities ......... 21,155,922 | 26,004,128 | 29,115,715 | 25,557,765 | 27,304,339 
Reserve of notes & coin} 10,351,263 | 9,837,959 9,684,091 11,570,695 | 11,408,286 
Coin and bullion ........ ) 21,492,793 | 20,219,084 2,353,741 21,437,365 | 20,095,4 4 
Proportion of reserve | | 
to liabilities ............ 39 % 313 % 293 % 345 % =| 339% 

Bank rate of discount..., 6 % 5% 5 Z% 3% } 5 
Price of Consols ......... } O13 100 101 101} xd | . 9 
Average price of wheat] 443 8d 443 3d 40s 1lld | 3us 81 5d 
Exchange on Paris (sht)| 26 15 25 | 25 20 25 25 20 25 | 25 17} 22}/25 31} :6} 

— Amsterdam (sht) 11 15j 16), 12 1) 2 12 2 3/12 2 3/12 43 5; 
— Hamburg (3mths)) 20 82 | 206771 20 63 G7 | 20 58 62 | 2071 75 

Clear!r ¢-house returr.../ 94,892,000 (159,719,000 143,920,000 144,551,000 | 92,038,000 

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

exhibit :— 

Increase. Decrease, 
£ £ 

Circulation (excluding Bank post Dilla) ..........csc0.00  SO02,560 — sececereene ves 
SII ii iar dod ston eckdnvhsvingtceianedl sustivushesanbanicnn 692,726 — ...corcoccee ° 
PU MUNIN oi cissnianedipcecaiidionsucesabsatetnendeecensenuviniiede 3,037,300 — ...ceceoeces 
Government securities = a 
SU ITI Sv cccask see vendsovesensicccannceel coe 8,954,167 — ..ccccccee 
RENN Sipih+acnedtcaewnbanslenticanets nbantadimincmeniees 192,822 
SUNN vital sinsuithawehidiasdegipsavebersibiekeeimctdbemersadauidmin 6,975 eee 
We Oicisd ccaancancss hasuvedtcinncetcusdtcidnaceutitinios 109,733 

The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 a deficiency of 2,466,628/ ; in 1882, a 
deficiency of 1,153,357/; in 1883, a deficiency of 3,188,037/ ; in 1884, 
an excess of 282,571/. This week there is a deficiency of 2,356,788. 

In 1882, ar soon as the year turned, there was a drop of as much 
as § in the market rate for bills, and money for a time was in good 
supply. The Bank reserve lost 718,000/. 

In 1883, the discount market eased very rapidly, bills falling 8 to 
i? per cent. The increase in the Bank’s “otier securities’ was 
4,320,000/, and there was nearly a similar addition to the “other 
deposits.” New Zealand and Victoria offered new loans here. 

In 1884, the money showed great ease, day to day loans being 
easily obtainable at about 2 %§The‘failure of, Messrs. John Brogden 
and Sons, created a rather unpleasant feeling in the iron trade. 

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

BANK OF FRANCE. 

Comparative Increase | | 
{ Jan. 1, Dec. 26, ; Jan. 3, | or Decrease, 
| 1884-5. | 1884-5. | 1883-4 ——— — —_$__. ____. 

| Last Week. Last Year. 

ASSETS. | sil ae oe € £ 
Cash ......cccceececseeseeceeseree.( 91,195,000} 81,953,000, 77,861,000;— 760,000) + 3,332,000 
Government securities...... 14,133,000! 14,113,000) 14,101,000 a I+ 9,000 
Private securities ............ | 58,868,00€; 46,988,000 62,543,000 + 6,°80,001}— 8,9-0,000 

LIABILITIES. | } 
ig tankivacivatahictnenes |119,095,000/114,335,000 124,071,000'+ 4,76°,000)/— 4,976,000 

Government deposits .... 6,0-7,000} 6,407,000' 38,258,000/— 400,000) + 9,739,0C0 
Private deposits............... 14,585,000! 13,5€5,000 17,~52,000:'+ 132),00| - 2,957,000 

NETHERLANDS BANK. 

a | Dec. 27. | Dec. 29. | Dec. 29, Last Week) Tast Year 
ASSETS. | £ | £ x £ £ 

Coin and bullion—Gold .. | 2,263,00C) 2,263,000) 1,970,000, ~~ i+ 293,000 
_- Silver...{ 7,779,000; 7,757,000) 7.769,000) + 22,000'+ 10 

Discount and advances ...| 8,798,000) 8,742,000) 8,233,000 + 56,000)+ 565,000 
LIABILITIES. 

Notes in circulation ......... | 16,125,000, 16,120,000 15,643,900, + 000+ 432,N00 
BOIS cisce, sevacvocccencenive ' 1,208,000 148,000 7720000, + 22,000+ 436,000 

NATIONAL BANK OF BELGIUM. 

Dec. 25. + Dec. 18. , Dec. 27. Last Week. Last Year 
ASSETS. £ } £ | £ i £ | £ 

Coin and bullion ........... 8.809,000, 3,778,000) 3,890,000 + 31,000 — $1,000 
Home discounts............... 8,430,000, 8,160,00) 8,689,000 + 32u,000— 209,000 

Nea 

ONOMIST. 

IMPERIAL BANK OF GERMANY. 

Dec 23. , Dec. 15. | Dec. 22. \Last Week. 

Coin and bultie cutee! 27,48 r | se * 0 MS oc. conties 734,000} 28,817 i— _ Discounts and advances. 24,648,000, 23,6 22°764,000) + uso + \aenes ABILITIES. 
Notes in circulation.........| 38,099,000 36,858,000) 36,852,000, +1,241,000 + 1 
Current accounts ............ ' 11,873,000. 12,203,000 11,318,000! od 251,000) 4 ‘none 

Discount AND Monty Marker.—In the early part of the week 
money was in request, and 5 per cent. was paid for short loans; 
but with the turn of the year and the usual temporary augmen- 
tation of resources, the tendency is now easy. ‘The outside 
market has very largely anticipated the dividend payments, and 
practically the full effect of these has now been discounted, 
his tempurary glut of moprey will be, however, soon reduced 
by the revenue collections, which will continue to sweep money 
into the Bank untii the end of March, And as the Bank feels 
the necessity of increasing its stock of gold, it will, no doubt, use 
this power to prevent too rapid a decline in rates. The discount 
market has been quite normal during the week. The 
principal feature in this week’s return of the Bank of 
England is the large increase in the private securities, which 
always occurs at this period of the year. ‘The increase amounts 
to 3,854,000/, of which about three millions has been added to 
the private deposits. As a consequence, the reserve, which is 
somewhat lower, owing to an expansion in the note circulation, 
now amounts to only about 333 per cent. of the liabilities, being 
a diminution of 43 per cent. 

Tenders for 1,195,000/ in Treasury bills were opened this week 
at the Bank of England, the amount being allotted in three 
months’ bills. ‘Tenders at 99/ 0s 3d received about 97 per 
cent., and above in full, representing a discount rate of 3 19s 
per cent. per annum. ‘The average rate per cent. was 
3/ 18s 6d, being a rather higher rate than that at which the 
last amount of bills was allotted. 

The Indian Council have sold at the Bank of England during 
the week the following remittances on India :— 

£ s d 
NN 30,000 bills on Bombay at .............02......008 1 7s per rupee 
Monday ................ 45,000 telegraphic transfers on Bombay at 1 7% wm 
| Le 10,009 bills oun Bombay at .........00.0:.cceee LTH % 

$R- 2. See qunensenni 25,000 tel graphic transfers on Calcutta at 1 7, » 
Wednesday...... +33 7:0 bills on Calcutta at .........0. 0.6 Jp 2 ne 

wo cosemnceecey co SORTOD CURING Dom cc mcccotine woe a 
Sal  Fapbeaalal Abies 3.600 ., on Madras at... eee J - 

did. Sebeetiobaoate 22,500 telegraphic transfers on Calcutta at 1 7, per rupee 
aa: * eaiiaaenade: wi 2.700 DAE & Gat MOBFRS..0..00cccnse ceeses 06 6 csceee 1 74 ” 
I scitasecces 15,000 bills on Madras at............ccccccseceeee L Tye e 

oi = eases wean 5,000 ,, Om Bombay ab .....0..000 ccccccsceces l 7% - 

The amount to be offered for tender next Wednesday will 
again be 300,000/. From April 1st to December 30th remittances 
have been sold for 10,47,25,418rs, realising 8,521,163¢. 

We are informed that Mr Leonard D, Young was declared a 
defaulter upon the Stock Exchange on December 30th. 

Messrs Melville, Evans, and Co. announce that the co- 
partnership having expired by effluxion of time, Mr F. I, 
Evans retires from the firm, the business of which will be con- 
tinued as before, under the same style, by the remaining *part- 
ners, the Hon. Ronald Leslie Melville, and Mr Thomas Fickus. 

Messrs Cosmetto, Brothers, and Co., merchants and 

general commission agents, of 43 Mincing lane, E.C., 
have called a meeting of their creditors. ‘Ihe failure is a result 
of the suspension of Messrs. Spartali and Co. but the liabilities 
are said not to be heavy. 

The failure has occurred this week of Messrs Baggallays and 
Spence, warehousemen, of 4 and 5 Love lane. ‘The firm dates 

back to 1800, when the title was Westall and Co.; it was re- 

constituted as Spence, Baggallays, and Spence, in 1830, again 

in 1869, as Baggallays, Westall, and Spence, ard lastly, in 

1881, as above. 

Messrs N. Lea and Son, stock and share brokers, of Birming- 

ham, request us to state that Mr William Henry Langley, who 

has been with them for eighteen years, was admitted into 

partnership on January 1, 1885. 

It is announced that Mr Alexander Fraser, director of the a ee 3,049,000! 3,045,000 2,301,.00 +  1,000+ 248,000 : ‘ ; 
ai LIABILITIES. 1 sence) enldimeedl suai sidl setae ies senate Chartered Mercantile Bank of India, London, and China, hag 

a 2764000 2'825,000 2859000 + 61,00 — 95,000 rejoined the board of the Merchant Banking Company of Lon- 
Pe Tee Steere bac, like ~~ _ | don, Limited. 

NEW YORK ASSOCIATED BANKS. .| Sir John Lubbock, the hon. sec. of the London Bankers’ 
: or ) Dec. 27. , Dee. 2, Dec. 29. Last Week.jLast Yea | Clearing-house, states that it has been usual hitherto to issue 

ae ASSETS. Pe £ £ < eas ‘ £ the Clearing-house figures to the, 1st May, at which date the 
sak cietenanic orasadeianes | 17,620,000' 17,880,000 12,100,000; + 265,000}+ 5,540,000 ee . ; 

akeas discounts......... 55,180,000. 58,860,000 65,50‘, 00) +3,680,000|— 10,320,900 publication originally commenced, but - has been suggested 
Legal tenders ..........0.-000- 7,320,000; 7,640,000, 5,300,00°| — 220,000/+ 2,920,000 | that it would be more convenient to have them made up to 
Creu! empens 2.300.000 2340,000' 3.10000! + 29,00 30,000 | December Sist of each year. The following statistics are there- 

WOUMRGIOR cc ccc cccckeseccsdocs 320, 340, , 100,’ 2),000|— 780, . : ‘ a8 
Net deposits .......00..0000 67,060,000 67,080,000) $4,160,0%, — 20°00] + 2,900,000 | fore published, showing the working for the eight months ended 
REsERvE (Specie & Notes). | «| on the 3ist December, 1884 :— 
Legal reserve ...............4+ 16,765,000 16,770,000 16,049,000; —  5,000'+ 725,000 : On Co 
Actual excess [*deficiency' 8,195,600 8,150,/00 1,360,000 +  45,90,+ 6,835,000] Total for the On Fourths of On Stock — ‘ - te 
ae Lies SL” ate RET ae Ee EE! re 2s un ays. He D a 
ee = reichs mt at Is; the Austrian florin at 2s; the ae Eight — the — Acco my y 2 ys 

at Is 8d; and the franc and peseta at 25 per 1. American currency uc 
into English money at 4s per dollar, 3,796,481 ,000 153,863,000 ... 629,230,000 175,292,000 



05 fs dha aaa 
The failure has also been announced of Messrs Truninger, 

and Co, exchange merchants, of ‘41 ‘Threadneedle street, a 

firm, about 40 years’ standing. 

The current allowances for deposits at call and notice are now as 

follows :— 
Private and joint stock banks at notice .............. 3% per — 
Discount houses at call ......... .....sssssssseserrsrrereeeree = 4 OF ae 

— seven days’ notice ..........00000-05 44 per cent. 
_ fourteen days’ notice ................. 4% per cent. 

We subjoin our usual discount quotations for paper having various 

periods to run, and a comparison with previous weeks. 

a. | 

$2 Bank Bills, | Trade Bills. 
| alten ate teesilads 

£3 3 Months.\4 Months.|6 Months. 3 Months. |4 Months. 6 Months. 

Pest ee Sor Bray aed ae 
Oc 10.15 | Bo , Be | 8 aed st s 

7..)2 | 2 | 3 3 | 3 3 4 8 
24...) 13 | of 3 3} 34 | 4 f 
81...) 3} 8 | 33 4 iO .1t@ 4 

Nov. 7...) 34 af 43 | 43 nom. | 3} nom. 43 i | 4) a 
14...| 33 4g | 4; nom. /4 nom] 4! | 3 
21...) 33 8 3} ; 3% | 3 | 48 t 

H 28.) 49 | 49 4} nom. | 33 nom. 43 4 nom 4} nom. 
4 Dec. 6...\ 4 4h 3} 4 abe | 43 4 3 3a 
i 12...) 5 4} 4} 34 | 48 4 | 4 
A 19...| 3} 4 34 33 | 4} 4 | +4 

8k | 4h 4 3} | 4y 4} 3t 
Jan. 2.1 4 4a 32 3 4} 4y ne 

} | | 

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

| nk D oe Se 
ee $ Feb. 22,83) o4 Brussels ...... 4 Oct. 30,’84] 33 

Berlin ......... 4 Jan. 19,83} 3¢ Madrid ..,... 45 ae ae 
Frankfort ... 4 as ae Vienna ...... 4 Feb. 22,83] 4 
Hamburg ... 4 ics St Petersbrg. 6 Oct. 79) 6 
Amsterdam... 3 Mayl4, 84] 23 Copenhagen 5 Nov. ‘St 5 

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

New York (call money) 1 Melbourne......6 to7.....- 9 
Ditto (endorsed bills) 5 to6 | Sydney ........ 6 to7...... 9 
Calcutta, Bank min. (Dec.25) 5 | Adelaide ...... 6 60 7 sevens Sto 9 
Bombay, Bank min.(J ly. 23) 4 i Montreal ...7(callmoney 4 to 6}) 

In New York call money remains abundant, but discount rates 
continuefirm. The bans and discounts of the Associated Banks show 
a large diminution this we k. 

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

f French. m German. g American. 
25.32 p- mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
ast a r. 20.43—Par. 4.867—Par. 
25.124—4 p. mille censt us | 20.32—5 p. mille agnst. us. | 4.827—8 p. mille agnst us, 

Australian—1luzi — for us. 

The exchanges were yesterday : — 

French short exchange f 25.32}, or 4 per mille in our favour. 
German short change} m 20.455, or 14 per mille in our favour. anal 

a 

New York exchange $4.80. at 60 days is 
At 5 7 interest, short $4.83}, or 5 per mille against us. 

MEETINGS. 

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

Company. Class. Date. Place and Time. 

Bilston Gas Light and Coke General............) Jan. 6 Bilston 
Brunner, Mond, and Co. ...... Ex General ...... » 5 Liverpool 
Colonial Bank ied esaeiehietanennt SIOROIEE, 5s cevcess+ » 8 13 Bishopsgate street, at 2 
Imperial Fire Office ............ General............ » 8 |1 Old Brvad street 
Irish Civil Service Bu'‘lding...| General... 3 Dublin 
South Loudon Tramways _++.| General........... 7 Cannon street Ho‘cl, at 12 

CALLS. 
The following “calls” fall due in the ensuing week :— 

Date | « ” Already 

| Due. “Call. Paid. 

. Jan. | ‘ Buenos Ayres and Rossrio 5% Deb ntures....... ........| 6 | £15 00 £500 Liverpool, Sout!port, &c., Kailway Shares .............) 3 | 200 20 0 Panama Cunal 4% Obligations trtreereerserertereeeseeees| 5 | 50 francs! 100 francs Portuguese Government 3%, 1884 00... 0c. ccecece | 2 | £10 0 £40 0 0 Santiago (Argentine) Estates, &c., Shares .......... 3 310 0 910 0 West Godolphin Mining Shares 3...........00.00000.0........, 7. Oe eee 

occurrence of the set- 
ar’s Day is a holiday in the 
en much broken. As a con- 

THe Stock Markers.— Owing to the. 
tlement, and to the fact that New Ye 
** House,” business this week has be 
sequence, prices have moved somewhat irregularly, and the alte,ations, which are in no case of much importance, have been due to very trivial causes. The general tone has been rather 
dull, The settlement disclosed no special feature, and it was arranged without much difficuity, only one small failure being announced, 
Home GoveRNMENT Srcurities.—Prices 

slight extent upon a few speculative Rave declined to's sales, but as a whole the market 
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Semi-govern- ee ne a. 
has been inanimate. Rupee paper 18 unchange 

sane issues, although dull, are virtually unaltered. 

2 > pine nine Move- 
nl), . “a. 

woaine P’Rions | To ment of - 
; Last } } j 

| Fri. | Sat | Mon. | Tues. | Wed. | Thur.| day. Week. 

___ —_e-o = oes me : 

Consols for Money ...| 984 399% 9;/983 91084 9 = “ i = p 
Ditto Account ......| woe peo ue eS let hm 8 

Reduced 8 % .........--| os et see oes © wha- f 
| Ov We s . WOE clcencatenn tessa ' | - 

New of | Bor gsiv7_ _8}96 B68 5 a } - i 
New 2h % cesccsssseee:] pe (SIR 2909 WvOF 3] 01 a > |sdSid 
Excheq. Bills,June,2?.; isid 3/c sd 3/djs/d — 3/ 2 3/a3/ ove 

Bank Stock (lastdivi- 5 | oF i 3 
dend 10%) baabuaebe | = 1307 300/307 9/307 7 9 w 307 9 ow. 

India 4 %, redeem. at! © | ae fo 
aa lehen 13s) |rorg gtOlp 2/101} 2101p 2 = soak vee ee 

Do 4} % Rupee Paper [79g 804 '799 804/793 804793 = Be |! es 
Metropolitan Board o! | ea hs ago wa al on 

Works 34% Con. 107} S17} 8/107} 8/107} 8 1073 3 : 

ForetGN GoveRNMENT SecuRITIES.—The market — been wy 
well supported, despite the quietude of business, both — - we 
the C ntinental Bourses. Egyptian and Turkish issues ae - . 

slightly easier tone, but most other international atoc ° aeree 
improved. South American descriptions have not shown = 80 

much strength. The settlement disclosed no feature of importance, 

Making 
_—Closing Prices-~ Rise eee 
Last Week, To-day or Full. — Prices 

y ‘ Argentine 6% Public Works, 1871......... U8 9 . 9} luv} , 
Ditto 0 % Railway Loan, LS31..........0. 96 7 ell 58 
OE ESS esis eres stniseen 83 4 Ss SHy a 

Austrian 4 7, Gold Rentes........ ss. o 85 7 we SD see tee ee 8D 
Israzilian 5 %, 1866 ......... seats aciacaeanaanic o BOR Th wee nee a 

WINGS 6 Fig BOG we cskscscecscesccsavisvessese ove v6 7 os rf + 6 DGR 

UNG B Hig RIED on ee: 0 sensse cocrececcceree os OED . #6} 7h wee 7 
Ditto 45 { Gold Loan, 1379 ........00 89 7 -2o © “ y 
BI OR FPN, xatersirs sae asiesionicnsen. MD .. 2 ee 33 

Buenos Ayres 6 Z, 18d2 0... cece oe O23 . 93 5 és = 
OS A eee | a. = 

Chilian 5 %, 1873 and 1875.............00008 o 96 8 86S oe eat 
Egyptian 4 { Unified Debt ............... « 63} § . G3f 4 t ‘ 35 

Ditto 5% Preference ......4.s0000 seereee S75 8 = Se ne 
Ditto 5 % State Domain.................++0 874 2 37% 3g eee oes = 

# Ditto 4 % Daira Sanieh  .........c0c0. « 624 3 » G24 3 ove ones, pony ORR 
UN, Fe BNR ssa vesusaigsreiwonsencssncoss 1074 } 100; § + ot wee 1074 
SeP eB FZ TOTO wai ocsisscsiccsccesetccects 994 1u0} 999 100h + 2 . 100 
Ditto 4 { Gold Kentes ..........000 733 § + § 1028 

Italian 5 %, 1861 (less 13°20 { tax)........ a. O74 
NN IIE eivcncedtcds tb iscendactoads¥e ‘ Popa g 204 
Perera GE MIO ~ bs cisiics: sincdosctasctiind&e oS ) ae 
NO 6 Bo iiintaiicaineminns o . Fae ere 

Portuguese 3 %, 1853-SV...... .....00 cssece oe » 454 a + “2 485 
I Ue ee Sein ccde encase cnssdcnccsotetenocacs 6% 7 + 1 O13 
SE A ee 8 © + § ¥O) 
NR, Aho MUIR vas sac:sincsogaas,,niuneniceenn aa .. =< ee 95 
REET Te GEE coiedenipacnnsreentenicens a 5 Pog vo 
Ditto 44 %, 1875 sb ae ke 7 

Spanish New 4 % 5g 4 a 593 
Ditto 2 % Coupon Bonds ............... « 453 6} 453 Gy 4 46 

Turkish, 5 %, 1854 “ Tribute Loan” ..... 88 9U 88 90 as, 9 sv 
Ditto 4} %, 1871..... ... OREO. ccinricnee » 8h 3 653 9 — 4} 634 
Ditto 5 % Detence .. ...ditto ..... ..... 1 4 . Sig 2 See St 
Ditto 5 {%, General Debt (Stamped) .. 743 8 & es 8 
Ditto 6 %, 1869 (Stamped)...........0008 6 vi ti 9$ Ih 9} 
Ditto 6 %, 1873 (Stamped).............0000 & is ie ~ St DY ‘ 83 

United States 4 %,19.7 ...cc....ccccccccseee oe 128 6 . 1254 6_xd ... ‘0 
CEU UNT OX UM aces. -ssvercscssccicers co O88 8 we ae ca oes. 
Virginia 6 Z, New Funded (Key.) ........42 4 wa & -— ££ « @& 

Home Raitways.—The market has been inactive and dull. Prices 
are not now strengthened by the state of the speculative account, 
as there were but few charges exacted for non-delivery at the 
settlement, and these were quite trifling. The traftic returns 
continue unsatisfactory, and the outlook will have to brighten con- 
siderably before operators in the “ House ”’ will feel disposed to 
purchase. Investment business is extremely quiet, but the release 
of the dividend money may, perhaps, lead to a little more activity. 
London, Chatham, and Dover Preference stock shows a sharp fall, due 
to the proposed issue of new stock noticed elsewhere. ‘Lhe other 
movements are mostly the results of market causes. 

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

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

Caledonian............. sieanatiws pnslstiogapabeniebainds vsi # vo. VS} 3 — §% .. 98 
Great Eastern oe OS 4 — 4 63 
RE RONNIE nisin isisvnseroreuntosnancveineha oo. 111 12 a 111} 
SDS,» <eicancscicacnanvensissecaa te . Ws 6 a | 

Great Western oe 13849 5 — 8 § ... 184 
Lancashire and Yorkshire a a ee ee 
London and Brighton...................cc000 . 120 2 «oe 120 2 — 1... 1205 
MNT. \atutiteid: decline cametionss <ikae- cacacceeaics 1053 ¥ eo» 105$ 3 — lg... 104} 

London, Chatham, and Dover ............... 18g 4 os 38 4 tk a 
Ditto Arbitration Preference ............ 99 4 ooo 99$ 100} -- 16. =D 

London and North-Western.................. L644 } wo. 165 4 — € «ww. 164} 
London and South-Western.................. 1265 7h ww, 128 7H ae BOT Manchester, Shettield, and Lincolnshire 733 4} oo. 13h 44h f os oe ED RORUNUU OG oc cbse ses cibcicdicdecdie hb ices ne 37h 3 eo Ot = 2 we BS 
dAetropolitan ............ «. 112} 3 dos SOUR CME iis cca ce OE Metropolitan District.........cccceseeeee OLQ2 4. OLE 2 — sR 
EN iui: gel ea Nehemndholedaen 1308 3 .., 1303 1 _ : soe 130} 

North Staffordshire...............00.0.. cvvverees 893 904... B9F_ 90h — og (BOF PURE: OU sash nts nes 00:'tis aps talighainaiaias 984 oo. OSH } ew ed i 
North-Eastern—Consols ..........ccceeeene 1579 ee 1574 2 — if « 1% 
PIII Secsnicase denksictiees ch cack dnaxansiccas . 121 8 ee a 

Ditto Deferred ..........cccccccsscesseees vos LUD Y . 10134 = TE ee 

AMERICAN RatLways.—Quotations mark an almost 
on the week, although at the close a rather firmer to 
The Ist of January interest payments, it w 
possibly cause some fresh embarrassments, but, 
occurred, except in the case of the Philadelphia 

general fall 
ne prevails. 

as thought, might 
so far, nothing has 
and Reading. This 
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company has not announced the 
on its general mortgage, but it is 

pene of the January interest 
ieved that the coupons will be 

aid half in cash, and the balance funded. As complete default had 
oe almost expected, the prices of these issues have improved. New 
York Central Shares are a little better; also Central Pacific, Erie, 
and Louisville and Nashville issues, but otherwise prices are lower 
on the week. 

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

Anglo-American Telegraph, Ordinary ... 34 5 
Hudson's Bay, Shares........... 
Imperial Ottoman Bank 
Mexican Railway, Ordinary .. 

Ditto, First Preference 
Rio Tinto, Shares..... ........... 
South Austrian Railway, Shares 
Suez Canal, Shares .............. 
United Telephone 

CoLontiaL Rartways.—In Canadian securiti 
have steadily given way, and finally close at a sharp fall. 

cikauea ceil 12 . 1 WB 

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

303 1} — 2 = 
seeneintindh 244 5 Hb.) 3 24 
dias ote 133 j 139914 + 3 133 

sleteaeear ie 36} ee 354 
Gav bub ene lene 93 } 39} § — 2 91 
a ia 12 i RO Ae ee citi 12 

nek ad 123 4 2k k — & 12 
Riva sae 72333 71 oe 77 

1lj ee ee 
es Grand Trunk Stocks 

The 
traffic statements are discouraging, and for the time they outweigh 
the opposite influence of 
shares have remained steady. 

a short supply of Stock. 

altered, after allowing for the deducted dividends. 

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

Canadian Pacific 
Indian Railways are practically un- 

Making 
7~~Closing Prices—. Rise 
Last Week. To-day, or Fa), 

Centrai Pacific, Shares ..........cscecesecoeees 343 5}... 35h + I} 
Chicago, Mil.. & St Paul, Com. Stock ... 7463 7 733 4} — lt 
Denver and Rio Grande, Shares .......... 9 S} Or ae. teh 

Ditto 7 %, First Consol. Mortgage Ge 6) na OE ous 3x 
Ulino’s Central Shares...............0. se. «. 122 ee: 2 ae 
Lake Shore and Michigan Sthrn,Shares 654 } ... 64 4 — } 
Louisville and Nashville,Com. Stock ... £6$ 7} ... 26) 7 cont ae 

Ditto 6 %, General Mortgage ............ 86 88 .87 9 + 1 
New York Central, Shares.................c.0 83, 2 ... 89 $ + 
New York, L. E., and Western, Ord. Shrs 14} 15 - 143 14 + i 

Ditto 6 %, Second Consol. Mort ......... 584 9 . £9 $+ + 1 

N.Y., Ontar.o, & Western, Reg. Shares 13 4 128 2 — 3} 
N.Y.,Pennysivania, & Ohio, 7 % lst Mort. 83$ 4 -313 37 — i 
Norfo'k & Western, Preferred ............00 a 8 woe oon. one 
Ohio & Mississippi, Ordinary Shares ...... 193 203... 198 193 — j 
Oregon & California, Preferred Stock .. 18 19 oe i 18 -- + 
Pennysivania R. R., 350 Shares .......... 6523 8 ... 513 2 — 1 
Philadelphia & Keading, $5) Shares ...... 11} 3 .. 98 2 + 3 

Ditto 6 ~, General Mortgage, 1874... .. 73 =O«4 70h 1h + OR 
Union Pacific, Shares ....0:  scccescscccsscecee FO 4 474 — 1} 
Wabash, St. Louis, &c., Preferred Shares 13} . 13 — 3 

Ditto 6 4, General Mortgage .............. 39 41 37 9 — 1 

up” 

Prices, 
34} 
73 

1Z 
37 

The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, amounted 
for the week ending Dec. 28th to 1,074,036/, being an 
increase of 58,690/, on the corresponding week of last year. 

Aggregate Receipts of 

RAILWAY TRAFFIC RECEIPTS. 

Week's Receipts. 

Inc. or Dec. on 
Correspond 
ing Week 

Amount. in 1883. Amount. 
£ £ £ 

Great Eastern..................-.. 68,765 + 9,715 1,751,653 
Great Northern ............00..0 64,354 + &,>55 1,944,550 
Great Western echtwenseatece. SU ee => I coeaees 3,993,991 
Lancashire and Yorkshire... 75,672 + ROP .citsnn 1,951,712 
London and Brighton .......... 36402 + CitGe. cossteens 1,130,106 
London, Chatham,and Dover 20,465 + 1410 658,258 
London and North-Western 161,074 + 10,37 5,270,087 
London and South-Western 4#,545 + 5,555 1,406,947 
Manchester, Sheff.,& Lincln. 37,38 + 4,024 1,079,093 
TEGRTODONEIIND coece osc csevescosiens 11,788 + 289 317,629 
Metropolitan District ......... 7,016 + Sil 207,624 
BINGE idesacdbvehintdducendecound 132,751 + 11,807 3,763,500 
North-Eastern  .........ccsccees 118,591 — eee 3,264,662 
South. Eastern...............ssccee 39,649 + so fe 1,064,068 
SERN an Siiccicccinvoncsacte 54,762 — 3,152 1,205,468 
*Glasgow and South-Western 18,683 — 1,0.0  ....... 484,832 
*North British ... cotnviens,, Gee. oe AE asende 1,168,405 

1,074,036 + 58,890 ......... 30,752,815 

alf-year to date.t 

Inc. or Dec. on 
Correspond 
ing Period 

in 1883. 
& 

PUPPETS ies 

829 
4,510 

99, 69 
10,094 

€53 

2,366 
52,055 
12,918 
9,765 
1,023 

10,784 
64,538 

238,542 
49,908 

25,358 
16,261 
23,033 

603,556 

* In these casesthe aggregate is calculated from the beginning of August. 
¢ We give the agri ae as published. 

Foreign Rattways.—Mexican stocks have given way sharply, 
and there is a nominal fall of 5 in Quebrada Debentures ; the only 
other movements are a fall of 1 in Buenos Ayres Great Southern, 
Central Argentine, and Buenos Ayres and Rosario. 

The following are the latest closing prices, &c. :— 
* Making 

Closing Prices—~, Rise up” 
fast Week To-day _ or Fall. Prices, 

Bombay, Baroda, &€............ secesssseoseee 1638 655... 149 Sixd = ... ... 153} 
C: nadi+n Pacific, Shares ..........0 CG. ee FF 49 
Fast Indian Deterred beat guilt auc 100 Oe BID BieB ew 122 

Grand Trunk of Canada, Ordinary Sf a Be Be - 9 9% 
Ditto, 4 %, Guaranteed ..........ccccocesses Md wih § — 2 72 
Ditto, First Preference ............c0..s0e0 7 2 one SEED — 2 76 
Ditto, Second Preference ...............0 483 @ ... 455 2 — oe 46 
Ditto, Third Preference ..........cccccss0e0 mm ¢ «wh }. - 22 

Great Indian Peninsula...............seccecees 146 8 «. 141 3xd 146 

Bank Suares.—The market has been dull in tone. Anglo- 
Austrian, C ty, London and Westminster, London and County, and 
London Joint Stock have fallen 4, and Union of London 1}. 
Colonial, however, have risen 1. 
MISCELLANEOUS SECURITIES. —A prominent feature has been a 

further heavy fall in the issues of the Railway Trust Companies, 
due to the publication of an adverse pamphlet in answer to the reply 
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of the directors, Debenture Trust shares have fallen 4 ; do Deben- 
tures, 5 to 6 ; Share Trust, Ordinary, 4 ; and do, Preference, 2. Tele- 
graph issues have been dull, especially Anglo-American Stocks, 
which close decidedly lower. London General Omnibus Shares have 
risen 5, and Tramway Shares have had a firmer market. Australian 
Agricultural Shares have fallen 1 ; London and St Katharine Docks, 
1; and Gas Light and Coke, Ordinary, 2. 

Bu tiion.—The following is taken from the cireular of 
Messrs Pixley and Abell, dated Dec. 23 :— 
Gold.—There has been but little doing inthis market since our last, 

and with the exception of a withdrawal of 100,000/, sovereigns, from 
the Bank of Vienna, and 35,000/ for South America, there have been 
no other exports. 

There is no demand for bars, and the Bank has received the whole 
of the arrivals, amounting to 96,000/. 

The Verona has brought in £12,300 from the East. 
Moselle = 

French Steamer ,, 

The P. & O. steamer has taken £50,000, Sovereigns, to Egypt. 
India received during the first eight months of the past year over 

3,000,000/ in bars and coin, of which more than 2,000,000 were sent 
from England and A-stralia. 

The imports and exports for the last eight years have been as 
follows :— 

52,000 ,, West Indies. 
45,000 ,, Central America. 

£109,300 

Imports. 
1877 £15,000,000 
1878 2 1,000,000 
1879 13,250,000 

1880 ne 9,900,000 

ISA&lL 10,000,000 

1882 aa 14,350,00€ 

1883 i 7.700.000 

1884 

498d to 40d. 
steamers were sold. 

The market is quiet to-day, the Spanish order being complete, and 
there being no Indian exchanges to hand, owing to the holidays. 

We have received since the 23rd ult., £76,700 from New York. 

The P. & O. steamers have taken 38,400/ to India. 

dee 10,870,009 
Silver.—Orders for Spain were received on the day of issue of our 

last circular, and caused an improvement in price day by day, from 
At this last the supplies by the Chili and West Indian 

The prices for the year were :— 
Highest 513d. 

Imports. Exports. 
1877 £20,000,000 £19,000,000 
1878 11,000,000 11,250,000 
1879 10,500,000 11,000,000 
1880 6,500,000 7,250,000 
1881 6,700,000 7.000.000 
1882 9,100,000 8,950,000 
1883 9,300,000 8,700,000 
1884 si 9,535,000 =e 9,720,000 

Mexican Dollars—The arrivals comprise about £9,000 from 
America, and £52,000 from the West Indies ; the price for which 
has not yet been fixed. 

The “Shannon” sails this day with £36,400 for China and 
The Straits. 

The prices for the year were :—Highest, 50}d. 
Average, 49 13-16d, or 43°36d. per Dollar. 

QUOTATIONS FOR BULLION. 
48 5-16d. 

Bar gold, fine...........-..- 
Bar gold, contg. 20 dwts. silver 77 10} 

Bar silver, fine 
Bar silver, contg. 5 grs. gold... 4 
Cake silver 
Mexican dollars 
Chilian dollars.............. 

Quicksilver, £6 15 

FOREIGN RATES OF EXCHANGE UN LONDON. 

| | Rates of Rates ef 

ae i ae 
Paris ... J n. 1 25.32} |Cheques\New York.......Jan. 1) 480  60dyset 

Antwerp ..... [= }| 25.38 | Short [Riode Janeiro\Nv. 2; 19 9 ,, 
Amstersams —- 1 1212 — [Babia............) — «. ~ f= 

Frankfort ...... — 1 was — {Buenos Ayres; — ...| one 

Vienna ........ - 3 be we ort Elizabeth — “| ee 

| ptieaees — 1, 2026) |Smdate|Montevideo | —...) +» ie 
Hamburg ...... — 1 ts — [Yokohama ...| — | one ii et 

Petersbu: — }} 2. — pore ...... —., as = 

Donstantiney | — 1) 10087 — [Bombay ...... Jan. Ut fy) tele. 

viene” 7 1 _— ‘a eee po LEE? 5 Genteteen. 

Madrid | — 1; 4780 | — [ong Kong’...|— 3) 37) mage 
Melbourne......|Nov.. | 1% pm. [60 dys — 3 shh - 
Sydney ......++. Nov ‘ pm. - 

Lowest, 494d. 

Gold. 

s. d. 8, d. 
hea dabens 77 9 — per oz. std. 

— per oz. std. 
Silver. 

d. d. 
Ltindtiles 492 — per oz, std. firm 

004 — peroz. std. 
ecéesece d3g — ner 0z, 
neegenes 483 — per oz. nearest 
renesi -- — per ez. 
0 

5 Average, 50 11-16d. The im- 
ports and exports of silver m bars and coiu for the last 
eight years have been as follows :— 

Discount, 3 per cent. 

17 

Exports. 
£20,000,000 

14,000,000 

16,500,000 

11,500,000 
15,500,000 
12.100.000 

Sie 6,525,000 

tied 11.725,000 

River Plate. 
Chili. 
West Indies, 

37,050 

49,000 ,, 
39,000 ., 

” 

£201,750 

Lowest, 
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COURSE OF EXCHANGE. 

——— 

Antelo, C. B. Wright, Samuel R. Shipley, Wharton Barker, Thomas 

M’Kean, and B. B- Comegys, formed 24th inst. with entire approval 

of company, of receivers, and of ¥. B. Gowen, who authorizes you 

| _ Price Negotiated on ‘Change. | __1 ondon agent—to say that he expects amicable solution all diffi- 

| Dec. 30. || Jan. t. culties, anticipates no foreclosure or adverse action. 

| | South-Eastern.—The gross receipts from July | to December 13 
| Money.| Paper. || Money. | Paper 

———— 7,45 i », received amounted to 
amounted to 987,459/, while the rents, &c., received 

52,253/, and the working expenditure to 505,145/. The net revenue (ee 

8 months 12 Hn st PTT TTT eee | 12 2 | 12 25 | 12 33 534.5671. 
Seamnniororee soesoenavereontenssnssananre ee | 20 69" | 20 73" | 90 60° | 20 78 was, therefore, 534,567 

a REG evsneeesnssesssstsnnseensnnnn months | 20 (5074 | 20.69 | 9073 s 

estates honsesee ee Te | eee 1 o038 BANKS. 

Frenkfort-on-th sakocadicchen — (|1250 |1255 | 1248 12 ott sa Ss i 

Bemmaprreece eronenennores wat = orh = 63} . set 25 oak Banque Franco-Egyptiere.—It has been dec : ee eee a ee 

ANtWEFP «2.00. .0000000 - 24 | 4 24 | 244 stalment of dividend, in respect of the financia y 84, 2 

5 —_— Short | 26 31} | 25 36} 25 a = 7 50c. per share against delivery of coupon No, 22. 

i marseili es, | ke. = 2 sot 25 sit 25 oot 25 ort Birmingham and Midlands.—At the meeting to-day, ey ong 

BS Genoa, Naples, Bs titesieoe _ 25 71g | 26 76 25 i 25 76¢ | declared the usual inte im dividend of 1/ per share, free of tax, being 

ie Tid sesssnsenescneneestneverstsn oo a 463 oe rd at the rate of 16 per cent. per annum, payable on the 24th inst. 

| 
~~ 16 le . : : 

Sadia reeeecnencnene cenmerennossononssansne - ie s63 46% City.—The Directors have decided to declare, at the pons 

: Boville eS ot S meeting of the shareholders on the 20th inst., a dividend at the usua 

Valencia ..........0.scrccrcecrsesesseresecseees am | 46 46} rs set rate of 10 per cent. per annum. | 

Seane ee en nears a ee ma 7 sa sit sit C cial Bank of Alexandria.—On and after the 30th inst. 
, ai 61 ommercial Bank of « ver me 

ee = Ye a: ’ the liquidators will make a further return of capital to the share- 

holders of 15s per share. 

London and Westminster.—The directors, after providing for all 

bad and doubtful debts, and carrying about $00/ to the Rest or 

Surplus Fund, have resolved to declare a dividend of 8 per cent. for 

the half-year ending the 3lst of December, 1854, making, with the 

interim dividend declared in July last, a total distribution of 16 per 

cent. for the year. At the c rresponding period the dividend was 9 

per cent. for the half-year. 

North ant South Wales Bank.—A dividend has been declared of 

103 per share for the half-year ented the 3ist ult., together with 

a bonus of 7s per share. 

NOTICES AND REPORTS. 

STOCK. 

Cinada Five per Cent., 1850.—It is announced that the Canadian 
Government have instructed their bankers to give notice that the 
bonds and inscribed stock of this loan will be paid off on Monday, 
June 29, 1885. The notice is dated December 27. The loan to be 
redeemed amounts to 6,446,636/. 

Peruvian Debt.—The Bondholders’ Cominittee notify that Mr John 
Thomas North, of Avery House, Avery hill, Eltham, Kent, has been 
elected a member of the committee to fill the vacancy created by 
the resignation of Mr Coyle. 

RAILWAYS. 

PORN al aad 

INSURANCE, 

Colonial Mutual Five.—At the annual meeting held in Melbourne 

on the 13th ult. the accounts submitted showed a balance of 8,172/, 

out of which the Directors recommended a dividend at the rate of 

8 per cent. per annum for the past year, and an additional 4 per 
cert. to equalise the dividend paid on the previous year. 

Centrul Aryentine.—The Directors have ‘declared an interim 
dividend of 4 per cent. on account of the dividead fo: 1884. MISCELLANEOUS COMPANIES. 

Dutch Rhenish—At a meeting held at Utrecht, the directors were 
empowered to pay a provisional dividend as follows, viz., 103 per 
fully paid (20/) share, 4s per S/ paid share, and Is 61 per 3/ paid 
share. 

Australian Mortgage and Agency.—The directors state in their 
report for the year ended September 30, that the profits were 35,4091, 
exclusive of 555/ brought forward. They propose to transfer 15,000/ 
to the reserve fund, and recommend the payment of a dividend of 
8 per cent , of which 4 per cent. was paid in July, and a bonus of 
2 per cent., leaving 964/ to be carried over. 

Grand Trunk of Canata.—The gross receipts of the Grand Trunk 
for the month of November were 289,142’, against 360,206/ in the 
corresponding period of 1883, while the working expenses were 
224,372/, against 238,263/. The net profit was consequently 64,770/, 
compared with 121,941/. For five months—from July 1 to Nov. 39 
—the net profit was 432,551/, compared with 585,482/, showing a 
decrease of 152,931/. The net receipts of the Chicago and Grand 
Trunk show a decrease of 1,126/ for the month, and of 220/ for the 
five months. On the Detroit, Grand Haven, and Milwaukee, the 
month shows a net decrease of 2,911/, making a net decrease to date 
of 4,366/. It is added that there were five Sundays, and therefore 
one working day less in November, 1884, than in November, 1883. 

London, Chatham, and Dover.—The company will promote a Bill 
next session for power to raise additional capital. The amount 
required is §00,000/. of which 600,000/ is to be in Arbitration Pre- 
ference stock, and 200,000/ by mortgage. The objects of the issue 
are first to give the holders of the Sheerness Rent-Charge Four and 
a Half per Cent. stock amounting to 155,556/ a like amount of 
Arbitration Debenture stock. Secondly, the issue is made because 
“the moneys authorised to be raised by the Act of 1883 are urgently 
required to enable the company to discharge their liability for 
expenditure already incurred, and in course of being incurred, upon 
works of great importance to the interests of the company as well 
as to the convenience and accommodation of the public ”—it being 
desirable that the works should be completed, and thus a return 
obtained from past and future expenditure.” 

Mexican National.—We have received from Messrs Matheson and 
Co. a memorandum referring to this company, the principal features of which appear to be that the line has been so far well built and 
maintained, and that the trafic receipts for the first six months of the year have mre than sufficed to meet expenditure, notwithstand- ing that the continuity of the line is broken at the uncompleted int in the centre, so that through traffic from the United States ‘as not yet been carried. The same firm are informed that the sub- sidy receipts have continued to come in, in their turn without inter- ruption to the present time, and that the traffic is maintained, 

Oregon and Cal-fornia.—The Committee of the Fi 
Bondholders of the Oregon and California Railrecst Com aie announce that they “ find the details which have to be arrange ia complicated to enable them to mature a completed plan which the could recommend for acceptance in the short interval which tater venes before the coupons fall due, but they think it possible they ina at a later period be able to be of service to the bondholders,” — 

Philadelphia and Reading.—The {i lowi = : ¥ 7 
eg eee 2 ae 19. — — : ee siomsinen nats _— Streatham Hill and General Estates Development.—The directors 
all interests composed of H. McK. Twombly (Mr W.H. Van derbilte notify a quarterly dividend at the rate of 6 per cent. per annum. 
son-in-law), E. 8. Whelen, John Wanamaker, C. L. Borie, A. J. aaa B capil cenathe dae ta eee ee ee 

Borelli Tea.—The directors have declared an interim dividend of 
24 per cent. oa the current season’s working, payable on the Ist 
prox. 

Dudley and Stourbridge Steam Tramways.—The report for the 
six months ending Nov. 30 last shows an available surplus of 2,033/, 
out of which a dividend at the rate of 6 per cent. per annum is 
declared, 400/ is carried to Reserve, and 150/ is written oti prelimi- 
nary expenses. 

English Association of American Bond and Share-holders.—Mr. 
Samuel Pope, Q.C., has joined the board, and Mr. Joseph Price has 
been ele:ted managing director of this association. 

Home and Foreign Invesiment and Agency.—The directors recom- 
mend a dividend upon the ordinary stock and shares for the six 
months ending November 30, 1884, at the rate of 6/ 10s per cent. 
per annum. 

Hudson’s Bay.—The Canadian Gazette states that the company’s 
ship Prince of Wales, which was expected home last month with a 
cargo of furs from Hudson’s Bay, is wintering at Charlton Island, 
near Moose Factory. The value of the furs on board is 40,000/. 

Jokai (Assam) Tea.—The directors have declared an interim 
dividend of 24 per cent. 

London Tramways.—The accounts for the half-year ended Dec 31 
show a net balance of 30,236/, and a dividend is proposed of 10s per 
share on the ordinary shares, and 3s 7d per certificate to the scrip 
holders. : 

London and South African Exploration.—The directors have 
declared a dividend of 2s 6d per share, less income-tax, making, 
with the interim dividends paid, a total distribution of 50,0001 for 
the year. 

Newport Slipway and Dry Dock.—The directors have determined 
to recommend a dividend at the rate of 74 per cent. per aunum for 
the year ending September 30 last, 1,000/ being added to the 
reserve fund, and a balance of 499/ carried forward. 

Platte Land,—The Directors have declared an interim dividend of 
25 per cent. 

Prince of Wales Slate.—The sixth quarterly dividend at the rate 
of 10 per cent. per annum on the guaranteed shares, will be paid on 
[st January. 
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NEW COMPANIES AND NEW CAPITAL, 

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

First 
Capital Payment Further 

Applications. thereon. Liability. 
£ x & 

Total amount subscribed in 1884 ...... 102,114,265 
Do do in 1883 ...... 83,373,744 
Do do in 18823 ...... 145,538,580 

The week’ isssues are - 
New Zealand 4 per Cent. Consolidated 1,000,000 ...... 250,000 750,000 
Mersina and Adana First Mortgage 

Bonds as 5/ B Shares.............0..0000+ 165,000 33,000 ...... 132,0U0 
City of Auckland 5 per Cent. Deben- 
BE cacatiamndis secon tecbedsoronsse RO anions 5 eee ho Seana 

Mersina and Adana Construction Co. —Capital, 4,750 *‘ A” shares 
of 20/ eact, without voting powers, to be i-sued (except as to those 
taken by the subscrib-ra to the memorandum of association) as fully 
paid ; 1,650 “ B” shares of 5/ each, to be issued as fully paid, with 
one vote for each share; and 1,650 six per cent. first mortgage 
bonds of 100/ each. The “B” shares and the six per cent. first 
mortgage bonds are now offered for subscription, at the price of 100/ 
for one 100/ bond, and one 5/ share. This undertaking, which has 
been incorporated as a limited company, has been formed to con- 
struct and equip the line of railway of the Mersina, Tarsus, and 
Adana Railway Company, about 42 miles in length, from the port of 
Me:sina to the city of Adana, both in Asia Minor. The Construct- 
tion Company has contracted, on allotment of the present issue of 
“B” shares and first mortgage bonds, to subscribe for all the share 
capital of the railway company, obtain its detini'ive constitution, pro- 
cure the transfer of the concession to the latter company, and th-re- 
aft r to construct and equip the railway, for 165,000/ in cash and 
165,000/ in first mortgage bonds of the railway company. 

New Z aland Government Four per Cent. Consolidated Stock.—The 
Bank of England invite tenders for 1,000,000/ of the above stock, the 
minimum price of issue being 97/ 10s per cent. The issue is repay- 
able at par on November 1, 1929. Interest will be payable half- 
yearly at the Bank of Eugland on May 1 and November 1, where 
the books will be kept, and all transfers made. This stock will be 
in addition to, and will rank pari pasiu with the 4 per cent. con- 
solidated stock previously created and issued. 

Che Commerctal Times. 

THE CORN 

Mark Lang, Fripay Evenrna. 

The cold weather and statistical movements are in favour of the 
trade generally, and although the holiday influence and the usual desire 
to curtail engagements until the new year is fairly in have kept opera- 
tions in check, yet a firmer tone is expected all round, whilst for 
wheat and flour priccs have quotably advanced. The former ia 6d 
to Ils dearer on the week for English in many of the agricul- 
tural markets, and foreign wheats at the ports, including London, 
are fairly ls dearer, Saxonka on the spot to-day being quoted 34s 
to 35s 6d; Kubanka, 33s to 35s ; New Orenbourka, 31s to 32s; No. 1 
Bombay, 34s to 35s; No 1 Calcutta; 34s to 35s; No. 2 ditto,33s to 34s; 
Australian 38s, New Zealand round berry 27s to 34s, and long berry 
333 to 363. For arrival about] a similar advance has occurred. Off 
coast Australian has been sold at 35s 9d, and Marianople at 32s 9d 
for shipment. American red winter, by sailing vessel, has sold at 
S43 3d; Californian No. 1 standard, iron ship, January shipment, 
at 36s 94; Walla Walla, iron ship, at 36s; Australian, January- 
February, iron ship, 363 6d; No. 1 Calcutta club—December- 
January, at 33s 3d; No. 2 ditto, 31s 9d, usual floating terms, for the 
United Ki gdom. At New York quotations have advanced three 
cents on the spot, and two cents in forward positions, and at the 
Continental shipping ports prices have hardened in about similar 
proportion. Flour has followed wheat to the ext nt of about 6d 
per sack, and it is generally expected that the top price of 
town flour will be officially advanced on Monday next. 
The imports of wheat and flour into the kingdom last week 
were small, and although farmers’ deliveries showed a 
slight increase, the aggregate of fresh supplies were below average 
requirements, indicating that the depletion of stocks still goes on. 
At present these latter have only been partially made up. As far 
as they go they point t» a decrease on the half-year of about 10 per 
cent. The quantity of wheat and flour on passage has slightly in- 
creased, and now amounts to rather over 2.000,000 qrs, or very 
nearly the sameas at this timea year ago. But whilst the stocks in the 
kingdom are on the year largely reduced, and the quantity on the way 
is not enlarged, there is an important increase in the “ American 
visible supply, and which is not without influence on the trade here. 
Spot values of both malting and grinding barley have rather 
hardened, without being quotably enhanced. Floating the market is 
quiet, but fairly firm, and Salonica on passage has been soid, 
183 6d, cif. terms. Beaus and peas have maintained steady value, 
though the d+mand has been rather slow. Maize on the spot is 
firmer. To-day, new American mixed sold 24s 6d ex ship, and old is 
worth 25s 6d ex granary. The quantity on the way has increased 
to 213,000 quarters, against 268,000 quarters at this time last year, 
and for distant shipment the market is quieter. Oats have arrived 

TRADE, 

to a fair extent, but with more favourable weather for consumption 
orts, an advance of 3s 6d per quarter ; and stiffer prices at shipping 

on the week has been established here, the closing rates to-day 
being for new Riga Reval and Libau, 16s to 16s 6d ; old Russian, 
183 to 18s 6d, 40 Ibs ditto, 20s to 21s 6d, and 40 lbs new Russian, 
19s per quarter. 
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The following table estimates the home consumption of whea’ 
_ the beginning of September, contrasted with 1853-4, 1882-3 
and 188]-2 :— 

Imports. | 1884-5. | 1883-4. | 1882- 3. 1881-2. 

es “} 
| ewe 

-| 15,832,958, 19,228,725 22,829,409 19,013,983 Wheat (16 weeks to Dec. 20)......... 
Flour * @ aoth 4,750,040, 4,658,253 4,787,885) 3,150,869 

20,582,998, 23,886,978. 27,567,294 22,173,852 
Add week ending Dec. 27—Wheat ...... 375,178, 637,834, 1,042,618 766,208 

FIOUE ......ceccesceeceeee on eesser ie eneneeeee] 222,698, 306,801, 827,045 87,115 

Total imports, 17 weeks .........| 21,180,874 24,921,613 28,936,957. 23,027,175 
Less exportse—Whieat...............ceesereeesee| 260,000} 50,000; = 300,000) 887,975 

Flour sovatebtbecnwes sists dass nbiabetedeanaiie 28,000) 50, out 50,000 57,622 

Net imports...........-ccssseseseee 20,892,874, _ 24,620,000, 28,586,000, 22,631,573 
Add to this the estimated sales of 

home-grown WhEAt.. 0.0.00 so+.s+ aeee| 21,872,000, 17,000,000) 14,5¢0,000; 14,500,000 

Seventeen weeks’ hcme supplies ........ 42,764,874, 41,620,000, 43,050,000° 37,130,000 

Average price of English wheat, per} 8 ad | os d s d ea 
Gitte dsusauaieraricaumans+ ah oe a 4a oe 

OB POP CWB ivedik. 0s. cadcivitcccsces 'e eabtoes eo! s &4 9 4 | 9 6 ti. 1 
| en 

| bushels. | bushels. | bushels. | bushels, 
“ Visible supply” in U.S. centres......... 43,40°,000: 35,400,000, 19,300,000) oe 

Do do _—_—_ = in ewts...! 23,250,000) 18,961,000) 10,339,' 00. 
omEnem — 2 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a Statement showing the Quantities Sold and the Average Price 

of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Dec. 27, 1884, and for the corresponding week in each of the 
year from 1883 to 18#0 :-— 

5335 
| Quantit1z8 Soup. AVBRAGS Pricas. 

| Wheat. , Barley. , O.ta. Wheat. , Barley. , Oata. 

1884. | are behi qrs beh) are behl sd sd, 84 
Dee, 27......| 59,792 6) 98701 5) ao 2) 815 | M2] WS 

20......| 549.6 7| 114,207 4| 10,783 4 | 315; 88] 1 4 
13......| 61,240 6 | 128,384 3 12,841 1) 3010 $10; 19 5 
6......| 679.0 0| 144,60 0} 11862 1| 3010, 31 2 19 2 

Nov. 29 ....| 66,98 0 143284 1/ 12733 2! 805 3810/ 19 4 
22...) 68,682 6) 158253 4} 12721 1 3L 1) st 6) 9 6 

1888 .. 56,519 6 | 105,464 2, 13467 6} 390 /] S17; 19 1 
1882 ........ | 43510 5 70919 5) 6338 5| 4011 32 8 | 2 5 
1881 voces. | 32997 1) 57806 3! 59292 4) 44 8 31 6 | 2 4 
1880 | 27,190 3: 49312 5!) 3350 0| 4121 31 5 20 10_ 

The following account shows the Quantities of certain kinds of agricutural 
produce imported into the United Kingdom in the week ended Dec. 29, 1884, and 
in the corresponding week of 1883 :— cae 

7 Quantities. ——., 
1883. 1884. 

Animals living—Oxen, bulls, cows, and calves...... number 1,800 3,351 
nane an TIN cis ecidinid ves cccnns ovens instance a 6,516 6,709 
NR Sancsintipanenss a 23 117 
Eee oe cwts 55,992 53,014 

ROE CRIES Gin CRON, anc cae csccsidinacsentencnsdapicced® @ 19,323 21,431 
TOI: scdaescrsins Sita hier atito nunigtiateaiciaeedchcamanedincinenandiencat ~ 16,2 9 14,103 
Meat unenumerated, salted and fresh ............ s 630 142 
ie a DHOIOE  caccesecnem ion ~ 10,44 12,494 

Pork, salted (not hams) and fresh  ...............06 - ~,813 7,159 
SR SUE aoa incs ins adi ececad nailantetacdeas “ 2,513 3,436 

Poultry and game (including rabbits) ................scs00+ £ 49,593 20,453 
SOOO CONE IN | ion ovo hekcvteengcocicntonsoreeennialg cwts 45,147 43,951 
IIE Sac Abs: siseke cndatea cnn ccstaeaitbcunccaaecaenntaaaal ah 18,927 25,396 
Bs nccchihintinssdechpiicedinahichdamakein ananadaisaesdion great hundred 112,639 111,941 

ae Gihspliitiasibts in dietnenliadtnceatRasibodmamcnndnanines cwts 27,373 «oe «—- 20,927 
Vegetables—Onions raw ...........cccsceeeeeeseees bushe!s 62,156 70,708 
Potatoes 10,282 99,724 
Unenumerated 1,845 « 6,338 

Corn, grain, meal, and flour—Wheat $75,178 - 1,259,669 

Parley 231,821 300,041 
I scineki tines thscbcAdaindvebidaceasidanduipbeabigaciicninked 212,144 443,223 

24,692 42,403 
69,225 115,365 

3#3,665 400,623 
Wind mend cre BO acakcecs cccseiccecsacericacs trees 222193 .. 427,683 

THE COTTON 

LONDON.—J anvary 1. : 
Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 

TRADE. 

ree Fair | z 
p | Ord. Mid. | | Good to : 

riptions. to Mid. | Fair. | toc | Fine. | soa — 

me eee Bt: ri (per ® rb | b "per > per th 
ie are d | c aval’ 

Surat—Hingunghaut ............ on | ee aie 5h woe | Bey | 

Saw, ianel Dharwar Gaawaas ° te 4} 4% 45 (ww. | } 4h 

Machine-ginned Broach...... as ccs | ws Sig. SO 5} 5 4 

Dhollerald .......0ccccsesseeceeses ine 8; 4h 43 44 5§ 44) 4 

Oomrawuttee  .........c0eeeeer a 4 | 4h 48 44 5%) 4g | Oe 
| 4 44: 4% 

Mangarole .......c-cscceeereereee | ee 32 4s 4 ois by & 

Comptah.........c:eceeceeeerereers | o 833) 44, 43 q a 4% } ‘% 

Madras-Tinnevelly .........cscc00) so see we | 43 54 | 5A... 4% | ‘ 

WOE caisiiccssacvinevcccovee se pens 4 4% in 44% .. 4; & 

Northern ....... oe [eee one és 43 af 43 63) 46 4 

COCOA. dccesreccesccesseccccse] coe! ene 4:1) 4m 44) - - 45 : 

Coimbatore, Sac, &C.......; s+ so 43 4) ob | 5g 6S 45 

GREG i cciatteeriiys ceccccsevasqeeste ho die 33 | 3% 8h; 4 4 # sy 

Pe ds bri biaciciemacntmmsinial Lc we tw ee t 
eune ee satupovichieQpale amet: Sune fee 3 4 $a * : 

si WEE cc scnvcnaveesncevesseeunss page ca 5 | 53 6 sf | 6 

I i. scicsiesninnnaimernia-oan a 4h) 4 55) 

a ia ial al 5 53 5S | $ tt | a sf 

ee and = : > | 2 | 17 | Bs wo w / 
Sea Island kinds ..............-+« ‘ : > opt ah ae | 38 fab 
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Gi alee ee ceed 

cutta 

Imports and Dettverizs from January 1, 1834, with Stock 

——_——— 

! 79.950 | 61,564 | 102,132 | 
43,288 | 92,503 
49,45 | 114,658 

Imported to Dec. 31 -{ 

a 47,578 | 107,481 
silat elaine ; 

Delivered to Dec.30 
| 57,766 | 40,922 ° 105,155 | 

2432 | 21,407 , 18,633) 4,162 | 
4,078 | 24,692 14,697 | 

1882 6,420 | 20,457 | 15,452 
Stock Dec. 31 ste 

12,455 | 14,080 
Ceylon and Tuticorin.... we | 

Rangoon 

LIVERPOOL.—Janvary 1. 

The cotton market closed firmly on the 24th with an advance in 
prices, but reopened on the 29th quietly, and yesterday the tendency 
was in favour of buyers. To-day there has been an increased demand 

Sea Island has been neglected. Quota- 
In American only an average busi- 

ness has been done, but quotations show an advance of fully yd 
per Ib over the! last circular quotations. In Brazilian the business 
continues limited at a partial advance of #4 d per Ib. 
been in extensive demand, and prices are firm at the quotations. 
Peruvian is in moderate request at about previous prices for rough, 
and ?gd per lb advance for smooth. African is in good demand at 
the quotations. West Indian is unchanged. East Indian has been 
in good demand, and quotations are raised ygd to $d per Ib. 

with a hardening market. 
tions remain without change. 

i RIVES CURRENT. 

Mid. Fair. 

— o a 

Se = > 
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SRE onc ccccvsceeee 
SEED cbbsccstonncccren' 
NIE cuassvicnnecnsect 
Orleans .. . 

Brazilian. 
Pernambuco, &c.... 

&e. { 

2: Maranham 
— 

itto Brown 
Ditto White ......) ... 
West Indian, &c. | 

Fiji Sea Island is 
Tahiti Sea Island...| ... 

Ooao ow 

aw 

La Guayran 
Peruvian—Rough..| ... 

Ditto Smooth ii 
Ditto Sea Island) 

- ae & 

* Se 

(SRE OPE br Madras—Tinnevily - > 

ae: wCoOme a seeka-a- 
0100 GO CO mm mS SC: ae 

imports, Exports, Consumprion, &. 

Imports from Jan. 1 to Dec. 31.. 
Exports from Jan. 1 to Dec. 31.. 
Stock, Dec. 31 ...... 
Consumption from J. 

The above figures show :— 
An increase of i 
An increase of quanti 
An increase 

an. 1 to Dec. 31 ......... 3,448,38) 

pared with the same date 
ty taken for consumption a 

ports of OOF OOe ROS Eee OOS OOOO ESE EEE E SEES OEeee 

year of......bales 

A net decrease in stock of ...... 
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on hand 

| 301,714 
322 47,006 

\ 58,235 
| 76,829 

E. I. Corrox known to be Artoat to Evrore by Latest Mail Date. 

Foreign| Total | Total 
Ports. | 1884. | 1883, 

ET | TT 

bales. 
40,786 

10,428 
11,502 
1,421 

23,550 38,879 sid 
64,1 37 

Egyptian has 

Pericd | Same Period 
1883. 

5S 

> & Or ERs 

mos Cote: 

1883 
bales 

sossesseeees 8,697,437 
aia 785,068 

640,750 
3,333,130 

97,039 | Of English staple on French account, which, no less than 

Ges +4 . 

Yarns—No.40 Mule-twist,fair,2nd quality 

ees * 

|Jan. 3, 1885. 
In speculation there is an increase of 65,200 bales. The imports 

this week have amounted to 194,045 bales, and the quantity of 

American cotton reported at sea for Great Britain (including cable 

advices to date) is 287,000 bales, against 353,000 bales at the corre- 

sponding period last year. 

MANCHESTER, Janvary 1. 

Trade during the week has been very limited, and except for 

| actual wants buyers have been indisposed to enter fresh engagements 

until the turn of the year. The appearance yesterday of a further 

cotton bureau report, confirming short crop estimates has materially 

strengthened quotations, and genarally the tendency was towards 

higher prices. Bundle yarns have sold to a moderate amount for 

China, Japan, and Egypt. and in smaller quantities for India and the 

Continent. In cop yarns there continues a fair inquiry, but manu- 

facturera’ limits are too low. In Bolton spinnings demand is slow and 

prices barely steady. In the cloth market some fair transactions are 

reported in low and medium shirlings for India and China, otherwise 

trade has been exceedingly dull, and the aggregate business of the 

week but small. In printing cloths buyers for the present have 

satisfied their wants; heavy goods are still greatly neg'ected ; in fine 

fabrics there is no improvement in the demand, although quotations 

are steadily maintained. 

(I.) Comparative Statement of the Corton Traps. 

Previous Weeks in 1884. 
| Price 

Jan. price, | Price |Price, | Price; Price 
. Dec. | Dec. | Dec. | Dec. | Nov. 

24. ls. Bie 4. 27 

sdisdisdis-disdisd 
Raw Cotton—Upland middling......... perlb 0 6) 06) 053 0 £3 058) 058 

a ito, good middling ......... 06% 06% 0580 6 | 058) 0 58 
-_ Pernambuco fair... . O 64063 065 065 068 06% 
~~ Ditto, good fair.......... .( 0 66 065,065) 0 69,065; ... 

Yarns—No.40 Mule-twist fair,2ndquality.... 0 9} 0 9% 0 9§ 0 93 O 93 0 9% 
— No.38 Water-twist, ditto .. O 9 0 93:0 9 O 9 0 98 0 

26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs...) 3 104 3 104 3 104 3 10g 3 104 3 104 
27-in, 72 reed, ditto 5 Ibs 2 ozs... 4 10) 4 1063 4 105 4 105 4 108 4 lug 
$9-in, 60 reed, Gold End Shirtings, 37} 
yards, 8 Ibs 4 02Z3..............ceeceeseeeeeeenene . 6:7 Os SIT O19 Bits 

40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs........ 72O73. 057 Git Biz Fiz: sD 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs........ 9 49 i4 19,9 15.9 14,9 15 
89-in, 44 reed, Red End Long Cloth, 36 

DEE DOG. ccsvtscdieghiasieivesennst OO lee SY BIS 816 STS 8 

(II.) Comparison with Previous YEARS, 

Price, Corresponding Week in 
Jan. 1, mee 
1se5. | 1884. | 1883. 1882. 1881. 1&8). 

edis dis dis dis die a 
Raw Cotton—Upland, middling...perlb 0 t} O68. O05) O68 O68 O74 

— Ditto, good middling ...... 0 64'0 64 058 CeY O 740 7 
_ Pernambuco fair ............ ; O 6; 0 6; 0 6§ O6§ 074 0 7 
_ Ditto, good fair.......... 0 6 0 6} 0 63 0 7 O 7s 0 7 

0 9 0 93 010 v 10} 0103 0 11 
— No. 38 Water-twist, ditto 0 of 09:0 30 a 0 104 0 104 

26-in, 66 reed, Printer, 29 yds,4lbs20z8 3105 4 0 4 6 4 7h 4 75 4 0 
27-in, 72 reed, ditto, S5ibs20z3 410) 60,5 44669 59 560 
39-in, =z = End Shirtings, 374 ! 

yards, & IDS 4 OFB .........sccccrrcccrssoreee] 7 O 17 14:7 1 ay 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs... 7 9 (7 - 7 Rr . e > if ; ; 
40-in, 72 reed, ditto, ditto, 9lbs50zs .... 9 1h 9 45.9 9.10 310 0.9 6 
32-in, 44 reed, Red End Long Cloth, 36 | 

YOTAS, 9 IDG......00ccereeressecresrrseorrserreet 6 9 16 14°56 617 0/7 0 6 4} 

THE WOOL TRADE, 

Writing upon the market for colonial wool during the p: , 
Messrs Charles Balme and Co. say that it has bese ee ab 
frequent or considerable fluctuations, but the general tendency of 
all descriptions of merino produce has been downwards, and not- 
withstanding a slight but partial rally during the third series, values 
at the close stand in average nearly tive per cent. lower than at the 
same period in 1833. In all the leading branches of industry, both 
in Europe and America, profits have become extremely attenuated 
while, as a natural consequence, labour—though fortunately cir- 
cumstanced in respect of the cost of many of the necessaries of life 
—has been less lucratively employed, and the wool market has 
not escaped the influence of an almost universal commercial malaise. 
The situation as regards cross-bred staple has proved somewhat 
exceptiora!. Changes in fashion, which for so many years prejudiced 
these growths, have during the past fifteen months once more 
turned in their favour, and the wider area of consumption which they have latterly commanded has been such as to screen all 
evidence, as far as they are concerned, of adverse conditions of 
business. The quotations of this section of colonial produce 
now stand fully on a par with those current in Decemover 1383, and certain grades even mark a slight advance. Among various features of interest disclosed by a statistical review 
of the trade movements ~—s the last year, the increase in the direct operations of dealers and consumers in the colonial markets aad a slight shrinkage in the turn-over in the London Wool Exchange. challenge notice. Somewhat striking also are the increased sean 

the well- 
6\200 | maintained demand from the same quarter for colonial cross-breds, 33,160 | evidence the continued drift of a re i - 36,46) | of the tissues made from the lamar ceae 7 

e direction 

_eeeeelelTeEe—eleeeeeeSoEoEoeoee
eee=' 
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The approximate annual average value of the bale of wool for the 
twelve months, compares with that of the preceding five years as 
follows :— 

beets. Es £1625 epg £17°5 
a Too 199 SOD .csintsibidbciveds 16 65 
ROBE vcscaccnencsseseey 17 25 NOOR cectiscsiidipiaiiics 16-0 

The prices which may rule during the new year will, of course, be 
largely affected by the intrinsic condition and character of the 
Australian clip, which, as regards a large proportion, is undoubtedly 
inferior, while such flocks as have been comparatively uninjured by 
drought may be expected to command a value corresponding to their 
scarcity ; and, beyond any considerations attaching to the merits of 
the oe itself, any curtailment in the Australian supply as a 
whole cannot fail, if substantial, to exert some influence on quotations. 
Looked at simply in the light of the present features of consumption, 
the market cannot be said to offer any very cheering prospect ; 
many of the necessary conditions of a prosperous trade, as we have 
been accustomed to regard them, do exist and have existed for some 
time past, and in particular an unusually low range of value for 
almost all descriptions of raw material, but the signs of favourable 
reaction still appear remote, and the cause, no less than the remedy, 
of the prevailing depression continues to exercise the minds of 
economists. The equilibrium of a long-established economic order 
seems to have been to some extent shaken by the development of 
new forces, the exact incidence and drift of which have probably 
yet to be fully experienced, though there are not wanting indications 
that the restrictive influence which they have so long exerted is, in 
particular directions approaching its limit. 

We take the following interesticg figures from Messrs. Buxton, 
Ronald and Co.’s circular :— 

1884, 1883. 

Bales. Bales. Bales. Bales. 
SOE. vice. ogc lens eel one 11,80) 16,000 
Total imports for the four series 1,224,600 1,203,000 

: 1,23€,400 1,219,000 
Received in transit ... ... 0... 163,000 123,500 
Purchased here—Home trade 503,700 518,500 

” ~ MRIIOUS cs <ccda ) See 560,000 565,000 
Held over at end of the year (about) 9,700 12,000 

1,236,400 1,219,000 

It is to be regretted that the statistical information in regard to this 
branch of the subject should be neitherample nor very reliable. The 
export returns have for yea's been doubtless computed on a uniform 
system with inteliigent care, but at the best they are but an esti- 
mate, and seeing that the home trade figures are arrived at by a 
consequent process of deduction, it would be more reassuring if the 
calculations were susceptible of verification. Taken on their own 
merits, the following tables represent the export declarations for six 
years past :-— 

1884. 1883. 1882. 1881. 1880. 1879. 
First series .......... 175,000 165,000 155,000 160,000 105.000 180,000 
Second ,, 180,000 165,000 175,000 200,000 200,000 185,000 
Third ,, 140,000 170,000 160,000 170,000 160,000 180,000 
OMEN: in. - yeceukens 65,000 65,000 60,000 45,000 50,000 45,009 

560,000 565,000 550,000 575,000 515,000 590,000 

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

“ NAPIER, December 29.— Market rates are a shade below opening 
rates of present season. We consider fine cross-bred the best value. 
“MELBOURNE, Dec. 24.—Market shows no material change. Greasy. 

medium to good, we consider best value. Scoured, market very 
firm. Prices are irregular. Next sales fixed to commence Jan. 2. 

“DonepIn, Dec. 27.—Cross-bred 4d to 7d above last season. 
Merino about equal to last season.” 

Our Bradford correspondent writes: Business has been naturally 
dislocated during this week by the holidays, and there is accordingly 
not much to report. But Thursday's market had a moderately firm 
and generally hopeful tone. Consumers of wool are operating very 
scantily, and have indeed bought but little the last two months 
But they are for that reason known to be low in stock, and further 
buying is looked for if prices keep up. The year begins with value 
very low, and they can hardly recede much farther. There is more 
room, so to speak, for rise than for decline. So traders generally are 
pretty confident as to the future. There is certainly an increased 
consumption of Bradford yarns by foreign manufacturers, and the 
yarn trade here is consequently better than that for manufactured 
goods in which we still experience very severely the competition of 
French and German makers, 

As regards the Liverpool market Messrs Perkins and Robinson 
write as follows :—Alpaca.—Very full prices were obtained for the 
best Arequipa early in the past year, but as large supplies came 
forward the article dropped to its actual value, and no material 
fluctuation again occurred until the end of June, when large specu- 
lative operations caused a slight rise, which was speedily lost as the 
demand fell off, and out of 54,000 packages alpaca sold in the year, 
only 10,000 were disposed of during the last six months, of which a 
large proportion were inferior fleece and inferiors. Mohair.—A large 
increase is shown in the consumption during the past year, through 
further development of usefulness, and its value has been well 
maintained. 

LEATHER TRADE. 

The trade in all kinds of leather has been almost nil during the 
past week, holidays and stock-taking obtaining the principal atten- 
tion at this season. The stocks of leather on hand are moderate, 
and prices are firm. 
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IRON AND COAL TRADES. 

In the North of England the iron trade remains dull and lifeless. 
At Middlesbro’ an increase in stocks for last month is expected 
to be shown in the returns which will be issued on Monday. No. 3 
? offered at 35s 6d, buyers at 35s. At Glasgow there is nothing 
doing. 

The Scotch pig-iron statistics for 1884 have b2en issued. They 
show that at the end of December there were 93 furnaces in blast, 
as against 103 at the close of last year. The total production has 
been 988,000 tons, against 1,129,000 tons, being a decrease of 141,000 
tons, while the shipments have been 520,114 tons, against 623,657 
tons. The consumption shows a decrease of 19,000 tons. The 
stock at Connal’s stores amounts to 579,423 tons, and the stock at 
makers’ works to 821,000 tons, or a decrease of 14,000 tons as com- 
pared with 1882. 

The coal trade is unaltered. 

JUTE, HEMP, AND FLAX TRADES, 

About 8,800 bales jute have sold to arrive in Dundee, chiefly 
Rallis marks, RFC, 13/ 5s; RFD, 8/, January to March shipment. 
1,000 bales to London at 12/ 12s 6d to 14/, 1,500 bales to 
London, RB No 1 January to March steamer, at 13/ c. f. and i, 
Supplies afloat are considerably larger than at the same date last 
year. 

Messrs George Armitstead and Co. report :—“ For the jute trade 
the year has proved a very dull and disappointing one, and those 
engaged in this important branch have not reaped the profits which 
they have usually derived from it. For the last year or two there 
has been a gradual increase in the production of both yarns and 
cloth, not so much in the erection of new mills and factories, as in 
additions to those already working ; the erection of new works on 
the Continent, and especially the extensions at Calcutta have, how- 
ever, been the chief cause of the pres nt depression. The results of 
these concerns show that they are not being wrought to any ad- 
vantage, and as they have been forced to seek markets for their own 
productions, which have hitherto been supplied from Dundee, the 
competition has forced down prices to an unprofitable point. As ex- 
tensions are now arrested, however, the gradual but sure growth of 
demand for jute manufactures, it is hoped, will by-and-bye restore 
the trade to a profitable condition.” 

“In the flax trade the outstanding feature has been the consider- 
able advance in prices during the last few months. At the com- 
mencement of the year prices of flax had reached a very low point 
—lower than for many years—and as the prospects of the supply as 
regards quantity were goed, a continuance of low prices was looked 
for ; the market consequently continued in a quiet and inactive state 
for the first six month of the year, and consumers, owing, no doubt, 
to the dull state of the trade, did not lay in such large stocks as is 
usuallp done when prices rule low. As the summer wore on, how- 
ever, supplies began to fall off, and prices commenced to show a 
firmer tendency. The new crop was at this time promising fairly 
well, but during the autumn months the accounts from Russia 
beeame less favourable, and as the supply from the old crop was 
apparently becoming exhausted, prices continued to advance until a 
rise of from 5/ to 7/ per ton had been attained. This advance came 
somewhat unexpectedly, and placed consumers at a disadvantage, as 
there was no corresponding advanca in yarns or cloth, hence they 
had little encouragement to pay the advanced prices for raw 
material.” 

Manila hemp without chang». 

Messrs Barber Brothers, under date of the 24th ultimo :— 
“Receipts during the past fortnight were only 10,000 bales, and as 
the price has so rapidly advanced in the face of continud dull 
advices from the consuming markets, it is supposed that the dealers 
in Manila anticipate that supplies will continue light for some time 
to come ; there is, however, a good deal of hemp just now shipping 
to America, and it is not improbable that pene have been driven up 
through the demand caused by buyers who have to complete contracts 
for shipment to the States before the end of the year, and that a 
couple of weeks’ small receipts enabled holders to put on the screw, 
The total consumption this year will to all appearances prove a 
equal to the production. Receipts are now hardly likely to reac 
quite 400,000/, they having up to Monday last amounted to 387,000 
bales, and the total shipments during the same period sum — 
exactly the same quantity, so the stock in Manila remains as it s 
on the Ist of January.” 

THE SILK TRADE. 

There is a firmer feeling throughout the market. Prices of 

tatlees are 3d higher, and the increased rates telegraphed from 

Shanghai render holders unwilling to sell. 



De Se 

§ 
5 

TE a saeeeniannpeenniemaeneniaemsniamennianianrttt 

99 THE ECONOMIST. [Jan. 3, 1885. 
oO 

COLONIAL AND FOREIGN PRODUCE MARKETS 

Mincrno Lane, Fripax EVENING 

The holidays have prevented much business being done in the 

mark+ts, which, as a rule, continue inactive with few changes during 

he week. R : , 

. Svuear.—There has been a more steady feeling, with prices 

about 6s to 8s per cwt under the highest point of the market in 

January las‘. ‘The fall upon crystallised Demerara 1s 8s to 10s per 

ewt, owing to the excessive imports and the depreciation. upon 

refiners’ produce. The Cuba crop will probatly be 650,000 to 700,000 

tons, and the Java crop is exceptioually large. About 5,000 tons of 

the latter sold in Liverpool to arrive at 14s to 14s 3d, andac rgo of 

stroop off the coast at 7s 9d, quay terms. In other cane grown the only 

transaction has been 300 tons Jagg ry at 8s. Beet sugar has been 

ia demand with a firmer market. German: January, 10s 34, and 

for delivery various prices up to 10s 1044, April to May. The 

refined markets have been generally better, but without improvement, 

as vegards foreign goods, W. 8. R. loaves selling at 15s 9d per cwt., 

f.o. b. at Amsterdam. 
Lwports and De.tvertes of Su@ax into Lonpon during the last Five Years, with 

Stocks on hand and Prices at the close. 

1884. 1883.) 1882. 7 1881. | 1880. 

tons. tons. | tons. tons. | tons. 

Imports y | 357,80 $85,300, 362,400 333,900 315,600 

Delivered ......cccccccoscsc cece s ceesceceese-] 393,500 396,900} 334,150 332,350 | 320,050 

Te ica ec clean veceeces eaveesescacee. 9100 87,600} 98,600 73,800] 71,750 

INS HPs Wis ccad vant bonsscbasehsousateagieoche | 255,000 227,000 | 215,700 151,000) 138,000 
|per ewt. per cwt./per cwt. per cwt./per cwt. 

s s s 8 s s 8 ~ Ss Ss 

West Indian crystallised 114 @20 25 27/6 23/6 26/6 26/6 30,6) 26.029 6 
” refining ...... seceee-| 9/6 12/-| 17 20 | 17 20/8 | 19 22/6/18/6 22 

Madras Jaggery ... 76 8/3 12 18 11/3 13 14 15/6)14915/9 

Beet, 88 % f.o b. 

Rum.—Sales are restricted to 100 puncheons Jamaica at previous 
rater. The imports last year were about equal to those of 1883. 

Quotations of West [xptA Proor Rum for the last Five Years, 

ssa. | 1883, 1882, 1881. | 1880. 

per gallon. per gallon. per gallon. per gallon. per gallon. 
sd sda .@.2 84 s d sd s d sd s d s da 
1 4@1 7 1 8@110 1 9@110 22@2 6 1 8@1ll 

Coc.a —There have been some arrivals of new crop West India, 
and the first public sales of the year are advertised for Tuesday 
next. Reports of the Guayaquil crop are conflicting The imports 
and consumption of colonial showed a considerab’e increase upon 
the previous years 

Srocks and Prices at the close of the last Five Years. 

|} 1884. | 1883. 1882. 1881. 1880. 
IR i ha 

bags, &c./bags, &ec. bags, &c. bags, &c./bags, &c. 
West India 22,660 | 19,380 18,840 21,900 24,680 
Foreign 15,420 17,274 | 15,290; 23,100} 19,120 

. sis 8 s sis s/s s 
Trinidad per cwt 70 @ 100) 78 @105 68 @ 105 67 @ 106) 62 @112 

hii ais ccsmicnin nasi 63 85| 76 92 62 84 62 Thi 58 70 

Corree.—The home deliveries remain almost stationery, owing | 
partly to the admixture of various ingredients, which the public 
appear to tolerate or even to appreciate, and th: increased con- 
suinption of tea and cocoa, 
past year, especially East India descriptions, tie.e for some time 
Leing relatively lower .than other coffee. ‘Ih: recovery also 
upon current qualities of plantation Ceylon, has b:en considerable ; 
but prices are still much under the usual av:rag:. Supplies are 
likely to prove moderate, and some of the Indian crops are said to 
be deficient. The Brazil crop now coming forward may be estimated 
at about 5} million bags. 
ImvortTs and Dktiveries of Corrre into Lonpon during the last Five Years, with 
: Stocks on hand at the close. 

ne anos 

1883. 1882. 

8. 8. tons. 
Imports 3h 52,520 52,520 
IIE Eo isicattabacnracnanescesecs dos a 46,500 50,780 91: 60,880 
Stock Siadiishasn 2,550 19,650 | 13,570 13,750 
Price of middling Plantation Cey- sis 8s 8 8\s s's . s 

lon ; souk per cwt 64 @ 68°75 @81 68 @ 75|73 @ 80 80 @ 8&6 
Yea.—There has been a cessation of business, as usual, during 

the Christmas holidays, and the few sales effected do not 
show any change in quotations. 9,970 packages China by auction 
realised steady prices, excepting the common qualities of congou at 
5jd to 54d, which barely supported their former position. There 
have been large arrivals of Indian ; 4,322 packages by auction were 
sold at about last week’s quotations. The shipments of the latter 
for the season are likely to be about 68 million pounds, or 4 million 
above last season’s, and the increase upon China, already 7 million 
is expected to reach 9 million pounds for the year. A fair suppl of 
Indian is declared for public sale next week. he 

Staristics of Tea in Lonpon from Ist June to 30th December. 
> 1883. 1882, 

. 8. . 
Imports into London 164,097,000 a. 151 cw 498 iw heat ce Ot, 204 aa —— ca a 2 126,876,953 126,988,416 

. ; . 109,521,325 ... 118,060,452 ... 110,565,290 Ric#,—The market is flat, w i ee 7m, t » With quotations of Burmah lower th: at any former period. ewer thea 

163,247,913 

__ Statistics of Rick in Loyxpon at the close of the last Five Years 

1834. 1883. | 1882. 1881. | 1980, 
| tons. | tons. | | ka 8S. | tons. tons. TRS mene sapreesecesese | {86,660 | 111,000 | 67,600 | 135,700 | Deliv | $4,100 | 96,900 | 112,400 | 103,600 iaiiNhvsesccilbissiethiieen| 24,840 | 52,800 | 29,730 ivedik Dieta per cwt. | per cwt. | per cwt. 

steeseeees | 6/9 @7/3 } 7/@ 7/6 8/0 @ 8/6 

tons. 
120,800 

Prices were very dc pressed during the | 

| Perrer.—Prices are still rising, under the influence of speculative 

movements. Singapore white has sold at jit ; Penang at 104d, and 

the same for eeteal Singapore black, 7Jd to 8d; the former, to 

arrive 73d, and Penang at 6}3d to 7d per Ib. ; 

OrueR Srices.—No change has occurred and public sales will be 

resumed next Wednesday. Zanzibar c!oves have sold for arrival 

‘ slivery at 54d per lb. 
_ on a a Prices at the close of the last Five Years. 

| | ! 

1834. | . | 1882. | 18st. | 1380. 

e ac ons) 2,333 | 2430 | 2,280) 4,150| 3,380 

cree tb 63d rd, Ghd @ Td 5jd @ 6d) 43d @ 6d 4hd « did 

Pimento cee, .Dags! 32,325 { 11,280 | 23,237 2 10,560 re 17,200 

PEGG osc is coe cnsiccecnns cee Ib 1jd @ 24d, 23d @ 24d) 33d @ 4d) 33d «eo aid did «e Sid 

Cloves ... .............. packages 6,719 | 9,016 | 3,920 3,280 | 5,493. 

Price, Zanzibar Ib) 53d 6d 5) @ Sid 7d @ Tid 10d 11d) 1/1} et 13 

Cassia Lignea ..... packages) 114,337 129,520 98,730 | ‘ 95,000 | oe 113,576 

PAE iicckithans » Oe af 32 34/ 39/ @ 89/6) 35/ «86 

SALTPETRE continues quiet, and prices unchanged. 

Imports and DELIVERIES of SALTPETRE into LONDON during the last Five Years 

with Stocks on hand and Prices at the close. 

1884. 1883. 1882. 1881. 

tons. tons, tons. tons. 

IE: ios iid anteseccnee 8,020 6,800 5,850 5,170 
Total delivered 6.880 6,460 5,140 5,590 8,990 

Stock .. ss stenth svabegeadeal 3,570 2,360 2,020 1,280 1,690 

Price of Bengal ..... per ewt! 15/ @ 15/3 17/6@ 18/6 18/@ 19/3 22/ «28 6 23/ we 25/ 

SHELLAC quiet, and the visible supplies large. 400 chests button 
sold to arrive at Sts per cwt distant shipment. The deliveries last 

| year showed a further increase, but the stock is heavy. 

10/3 10/4 18 19/619/6 20 i21/9 22 21/7) 22 | Imports and DELIVERIES of SHELLAC into Lonpon during the last Five Years with 
the closing prices. 

1883. 1882. 1ss1. 1880. 

chests. chests. chests. chests. chests. 

Imported } §6,319 | 44,991 38,430 36,488 24,900 

Delivered 46613 | 40,365 37,050 35,190 28 908 

38,944 34,310 32,539 31,310 

OTHER DrysaLTERY Goops.—The very small stock of turmeric 

in the autumn led to high prices, viz , 35s to 36s for Bengal, but with 

increased imports the decline has since been 103 to 12s. Gambier 
opened high, viz., 283 to 28s 6d; but after various changes reached 
the lowest point of the year in December, viz., 193 to 19s 3d per cwt. 

Prices at the close of the last Nine Years. 

Turmeric, Safflower, 
| Terra Japonica. Cutch. Renal. Benyal. 

per cwt. per cwt. | per ewt. per ewt. 
is a@ dss d s dis d s d esa 

3@19 6'22 0@ 2 6'2 O@ 2 0@5 5 O 

6 29 0} 4 0 31 U0 | 2 6 “4 512 0 
9 25 01 3 0 31 0 5 0 15 5 00 
9 2 0/2 0 31 0 0 0 5 0 0 
3 - 2 5 Ls 0 

9 9 0:38 0 35 «(0 0 14 10 0 0 

6 9;i 0 24 0 3 6 14 610 0 
3 6 23 0 % 0! Ss 6 %) 515 0 

6 0 0 

6 2 O 338. (0 2 0 13 

Se TO tS BS OS TS 

nw o 6 22 0:12 6 7 0; 22 0O 0 

Drvues.—Aloes stealy. Balsum peru very quiet. Bark, South 
American and East Indian cinchona, no business of importance re- 
ported. Camphor firmly held. Castor-oil, retail sales at former 
rates. Gum olibanum fair, and good drops in demand, but very 
scarce. Ipecacuanha, musk, and rhubarb steady. Oil of peppermint, 
HG Hotchkiss dearer, 15s has been paid for moderate quantities. 
Opium continues quiet. 

CuEmicats.—There have been few changes, with quiet markets. 
Soda crystals easier. 

Mertats —The markets are quiet, Straits tin firm, 74/ 10s to 
7Al 15s cash ; Australian 75! to 75/ 5s, or fully 11/ under the highest 
prices paid in May, Visible supply here and in Holland 11,680 tons. 

In 12 Montus ending December 31. 

- 5 : 884. 1883 
Shipments from Straits to London RIS. cus eee 

Ditto from Australia to London . 7,048 9,713 
Ditto from Straits to America 7 

Deliveries of tin in London eae 
Ditto ditto in London and Holland 

ENGLIsH sheet copper is lower. Chili firmer ; g.0.b.,47/ 15s to 48. 
Charters last fourteen days of December 1,700 tons. 
tion in spelter or zinc. 140 tons of the latter by auction yester- 
day ; lot sold at 16/ 15s for English sheet. Quicksilver ‘easier. 
Scotch pig iron market closed until Monday next. Shipments from 
Glasgow for the past year 534,000 tons, against 637,000 tons in the 
previous one. Stock at the close 821,000 tons, against 825.000 tons. 
1 iapeop — 93 against 103. Production 968,000 tons, against 

PRIcES Of METALS at the close of the last Five Years. 

| 18e4. ee ee re 

No altera- 

P = ton. . per ton. per ton. per ton. | per ton. 3s £ 8 £ ss £€s ££ 8 £s£s £-8 Straits tin.,.|747/6 @74 1586 0@ 92 15@93 0109 0@109 1091 O@91 5 Spelter 114 2 14 2/615 5 6 0 16 51715 18 O16 O 1610 
Chili copper|47 +/6 47 4/6 58 65 0 651071 0 7110)6115 62 0 breleaiat 8 saad S ihat Same ake’ a - 4 0 A 5 

Quicksilver 147/615 5 1516/15 0 1515 

per bot.| 612 615.5 5 510 0065 060 00 
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LinskED.— Prices, with fall supplies, have been free from the great 

fluctuation during the past year, and the market is now firm. Cal- UPTC 
cutta, 42s 3d; for arrival to March, 42s to 42s 6d; March to May, <n Dae ¥ ACT, 1883—RECEIVING ORDERS. 
41s 6d ; Bombay to Hull, 45s 6d to 45s 9d ; March to May, 43s 3d to 
43s 6d. 

_ Imports into _the Usirep Kinepom, with the Pricz at the close. Sates Lot Ft eae + Destor’s NAME. Description, j | 

1836. | 1883. 198. =| (1881. 1880, | 

Lecembaiasigiinmneaiailieietpintinictiadpriitnaiaibes 
qrs. qrs. qrs. qrs. rs. : : 

__ 1,767,000 | _ 2,337,687 2,500,000 1,830,000 1 712,000. Agana Prank Augustus iat Secneuteie deals| Dee 3 1834. 1883. _ 1832. 1831. 1830. Adolphus Breslauer & Co. Liverpool Merchant oe 7 tee Price, Calcutta perqr 42/ ... 42/6 ... 40/6 @ 40/9 ... 48/ ... 50/ @ 50/6 | Armstrong, John .. Sussex... |.) Farmer “| Dee 
O1Ls.—Palm rather lower, with Suites ar rivals in Liverpool : ecw lg ag a ae ee “4 ae 

fine Lagos, 32/. Cocoa Nut steady, but the low prices do not lead to | Beer, Margaret .. | Huddersfield | mane ~ business ; stock and supply afloat comparatively small. Linseed oil | Bickerton, Ralph .../ Northumberland | Agricultural engnr.| Dec. 22 
shows a slight advance ; on the spot, 20/ 23 6d to £20 5s, next four Biyth, Alfred rs ine | Out of business...) Dee. 22 
months, 21/ 17s 6d to 201: May to August, 21/ 2s 6d. English Santeni teen. Se Alcester .. ~-| Licensed vietualler| as 
brown rape firm at 26/ 5s to Ageil May to August, 26/ 10s, The | Clark. Noah ... || Wakefield ...| Coal miner ... 
estimated preduction of Linseed Oi! iu the Uvit-d Kingdom list | Coltart, William .. Gateshead ... Grocer 
year was 92,000 tons, against 120,000 tous in 1883, and the same | f.a0%.! ohn Mathias G. Nene te Ty ae 
mn 1882, Fricker, Henry ... Middlesex ..| Provision dealer | 

Prices of O11s at the close of the last Five Years. Gowlland, Abraham & Co. —s Oa | Shiphroier 
Ege % ¥ “en saa ...| Shipbroker sl 

: Hensby, George ... .... Middlesex | Builder | Dee. 22) Jan. 
1824, | 1883 1289. 1881. 1880, Heywood, Kerstaw __...| Lancashire | Engine peking manf| Dec. 2z| Jan. 

ea i Sa Tae Hutchinson, W., & Co. ... London... | Flower merchant ...| Dec. 1s| Jan. 
les £28 £028 £€vses £2On os £ Holroyd, John William... Lancashire —_...| Grocer and butcher! Dec. 23) Jan. 

Linseed...per ton|20 0@20 2/619 O@192/621 O@21 1025 0@25 5| 26 0@26 es gg emaenay~samhcgaegey ee | Spinster ..  ..| Dec. 8} Jan. Sperm. pertun54 0 0 065 0 O 0170 0 O O68 O 70 0| 69 0 70 Feng gg “ ae. $l ook “4 en — _ 
ive 0 0 421038 0 40 035 0 38 037 O 41 40 0 43  aapaans ~ er"! aes =i en a . TS Cocoanut, pr ton}29 0 32 10/33 0 34 0/31 10 361030 0 30 0) 31 0 33 10 | Jones, William John .... Middlesex =... Baker _—.., “| Dec. 20) Feb. 

Palm, fine .........'32 10 33 04310 0 03710 0 031 0 32 0 32 0 © | Marriott, Alfred... ..| Cheshire... ...| Stonemason Son, oe Brown, rape 26 5 0 O31 O 31103610 0 030 0 0 0290 0 aici meee —— me aes anos soe | Dee. . 
en — ———— a eS — a eve ou eee eee z eaie ec. Li ' 

PETROLEUM O1L.—The market is unsettled. On the spot, 7d to Nash & Co. ces ae “ aa era oe — tev 5 . i endic omas- es ...| Tailor and draper .. | Dec, 22] Jan. 7d, 68d the quotation for the month, and 6}d January to April. Parker, John Thomas ;.. Staffordshire “|| Scho.lmaster |_| Dec. 23) Jam. 
“The deliveries of refined for the p:st year have been 630.863 | Poppleton, Charles  .... Walsall... ...| Licensed victualler| Dee. 22| Jan. 
barrels, against 571,782 barrels for the previo 8 twelve montbs, | Pratt, Benjamin... ... Coventry... .. | Boot & shoemaker) Dec, 22) Jan. 

(Mainprize) Derby... ...| Tailor ...| Dee, 23) Jan. and fur the 22 2 against 25,7: Reid, R. H. 
: pam fortnight 206 berre’ oe: ainst 5,133 barrels Rose, Jacob Surrey... ...| Market gardener ...| Dec. 21} Jan. 

same period last ye:r. To-day’s available sto: ks are 52,812 barrels Searle, Francis John .... Sheffield... ...| Hatter «. _...| Dee. 22} Jan. 4 
refined, including 8,380 not yet landed, ag-inst 405,842 barrels | Shii ling, Joseph Duncan Shanklin ... .| oo Dec. 22) Jan. 
refined same timé’last year.” Supplies afloat and landing are con- | een Pieaube aa oe a “| ee See éz| 7 1. 22) 

. - 2 | Swainston, Matthew Wm. rlington ...| Bieyele manufactr.| Dec. 23) 
siderably larger than at same date last year. Tomlinson, Thomas ...| Lancashire ...| Fulling miller Dee. > Jan. 

‘aters, Si a ka wile .| C sctione co Nov 20) Jan. 
INPoR Ts into this Kingdom, and P RICES 8 at the close. wikia es ee i ia | Contect oe | Dee 18 | 

5 Whitaker, John ... .... Westgate, Burnley| Confectioner bed | Dee. = Jan. 
1884. 1883. 1882. 1881. 1880. Whittaker, John.. Burnley . “| | General draper | Dee. Jan. 

— angel aaa —ndiaagaaaiptcndiannlaamnnaiaet =sroentutipens fecesteeonpiaiasinnnengattinen’ |i Ca EE igton, Joseph Cc... | Manchester | Jewell: r ---| Dee. 391 Jan. 
barrels, eealin: barrels. barrels. barrels. Windross, George .... Whitehaven .-.| Newspaper publshr.| Dec. 22) Jan. 
701,720 1,422,303 750,209 | 1,018,158 656,140 

FFTnTTE 52% 

rn 

FATT 

~ OFFICIAL RAILWAY TRAFFIC RETURNS 
Revenue past Half- Dividend per! i 

Capital Year. Cent. per An. | Becetp™s, 
r Mile 

or Week, 

Cost 

per 

| 
5 | Receipts of Halt- | Miles vpea Exp’nded ‘ie ; 

. Gross |, Work- |Interest, | 154 ond | 1st in 
ex Leased . ing Exe) a Hif. Hif. HIf. Name of Railway. 

Lines. > |e, = of | of | of | 
‘ Taxes, | Prefer- 40 ; . | 

ceipts. 2 Duty.| enc 1883 1883 1884 | 
| ermeWoek 

Year, 

ita —. ——_ — 
1884. {| 1883. | 1884. ; 1888. Week Ending Merchdse Minerals, | Cattle, &e. Total Re- 

“_— 1883. 
= eS ® flic 

ed 

et | Tm th Latest Pri i er et * | £ £ 2 | @ 
é 

1,941,583 §71634. 49,309) 80,181 3 | 
88,867,164 1,462,302 717,679) 523,634 4 
4,117,479| 81,147 48,912) 41,126 nil. 
6,217,963) 252,871! 119,751/ 92,515) 4 
12,564,785 575,253 27,746) 172,575, 5 
8,958,015 1,691,400 929,352) 698,638, ni 
84,6 977,175,1,300,200 1,054, 702) 657,856 3} | 
6,836,828, 316,456 167,644) 37,915 43 | 
5,045,581 159,920 81,605} 71,154 nil. 
7,815,237; 363,961 199,164! 64,246 5 

72,207, 766 8,£85,2 77 1,956,175'1,449,853 53 | 
88,427,043 1,351,051) 998 963) "B45, 572 4 
92,825,255 5 ),055, £42. 2,561, 164| 1,364,930 7 
23,193,902 "991,061 ag | 882,622) 2 
26,0! 3,560 1,386,041! 346,614) 4} | 7 
24 966,799 614,351 326 286,254 nil. nil. 
1,645,181! 64,114 284; 11,169 if | 84 | 

26,287,971 1,003,468 503,¢ 483,577 13 | 5 
849,741 60,620 . 1,501 . | 9 

11,£59,976 359,377) 122,259) 117,111 
7,493,475 207,954) 86,196) 119,385 nil. nil 

74,724,041 '8,631, 2&8 1,897,017) '1,060, 629 st 
4,684,668 ‘217/190 '100,578| | 66,634 34 | 3 

82,922,042 1,298, 966 626,413! 681,119 34 | ES 
58,605,410 3,184,929 1,666,506) 724,913 7} | 8} 
8,928,813, 238,616, 113,305, 4 65 7$ | 74 

7,883,294 337,777, 167,888) 111,343 34 | 4} 

| 

a. «| } ! | } 1884.) £ \ & eee « 
| 4 |Belfast and County Down, Dec 26) 342; 1,432, 1,375). 38,547) 37,239 68 «68 
4 |Belfast & Nrthn. Countie 26: 2, 1307) 3,717, 3417; 14,276) POE se is 2 een oe 136 
a £8 17,603, 37,159) 54,762) 57,914, 60,346) 71 1! 983, 1,293,468, 1,320,826) 772 97 

Cambie coiccksceckscs 28 552, 1,131] 2,686 2,335) 22,743; 15) 10; 96,626; 95.907; 180g |b 

*Glasrow -W . 5, 11,99, 18,683 713 ) 56 { 82 59 ,093) | 
[clase Western) x 3797 28963, 63,765; 59,050} 40,0601 66, 68 | 1,751,653 1,750,824) 1,033 
Great Northern.. 98 34,102. 30,242 74,304) 55,508; 37,091) Ge/111 | 1.944.550, 1,949,060) 943 111} 
Great Northern (Irelandy 26 3g 4,202; 11,598, 10,647; 14,639) 25,116§) 350,712) 319,163) 467 | ; 
*Great North of Scotland/ 27 < 3,253 5,39u: 5,740) 16, 487) 17; 54 | 156,42! 133,112) 301 j 53 

Gt. Southrn.& Westrn. (I. 26 As 3,880; 13,371, 10,370) 16,762| 24/1153) 387,7 9) 386,625) 474 | 474 
Great Western ...... 5 98) 78, 52,608) 131,204; 128,150) 21,867) 57, 224) 3,869,757, 3,975,410)2,802 ; 1343 
Lancashire & Yorkshire ©8) 27,979 47,693. 75,672, 72,303; 77,473} 152/1164) 1,951, 712) 1,94',618 +331 1665 
London & North-Western 6 5, 83,199; 161,074 159,767; 52,032; 90/1644) 5,270,087; £,322,142/1,7833) i645 
'Lon., Brightn., & S. Coast! . 7,462 36,402 32,377| 60,975) 80/12: } 1,230,106 1,130,759; 455; 120 

ion & South-W 46,545, 40,990/ 32,648) 59) 27 | 1,408,947) 1,394, u29) 7084 126) 

5 te 
_— 

wmeeye | 

3 - 
wo 

— +e 

- 

OO eee 

Om mH roo a 

See wo 

Sod 

to anenaal 

NOe~) 
; a -W : 9.427 

ee Se ae 7,308 3,102; 20,465) 19 1055 142, 666, 116 18a 658,253; 661, 124! 175 ts . London, Chatham,& Dover} 2 i 7 
: . , 255 369; 2,621) 7,004) 33, 575} 63/153 85,099 76,721 49 151 Lon., Tilbury, & Southend 87838 33/314) 90, 336. 130, 74 | 1,079,092) 1,089,338) 7. 

414) 
19 

= t —— 

= 

Seapuurt aadreadieos a ioe oe 1925) 2381 2,610! 20,727) 62/185 | 61,v79! 65,833) $1 
Metropolitan 9g}. | wee | LL,789) 11,689; 603,647, 612':12g) 317,629, $18,462) Lz 

i Metropolitan District ..... , ‘. } i t 7 1016, 6.705) 687,723 201 61a 207,624 196,84 " 14 | 60 

‘Midland : 52,852 79,899, 132,751 _— ie a arenas aes — 2038 ine 
' ‘ 3.753 5,458 9,211 ‘ 660; 25 784) 228,837 35 ‘ 

aan ae : 33,761) 48,467, 5), 449) 83,457, 50; 983) 1,163,405 1,191,488) 984}! 9-3 
North-Eastern ..........0..., 3 86,818 118,591, 127,631; 38,154) 77/1574) 3,254,662; 3,553,204, 1,535g) 156 
Nevhaiien ..... 22) 2,743) 3,265) aa 328,234) | ee9 171g) 217,747, mar — 

tee oes | 12,004, 12,9238) ove | } 290 pe Staffordshire — ~ Rail. ; ‘ hs 1334) 1,146) | 5 90 331422 344,076; |. 119 7 

“* | ¢9'26) 79,002) 21,240, 21/1504) 633, 150} 
$85 | 122 

oO IPwwonsd oe eee eee Onmal 55 ssccoce 

29'957,344 1,025,534, 533,920/ 382,300. 3 | 73 8} ‘South-Eastern . 2 
2,900,028 "395,477 196,928] 77,48018 |16 16 /Taff Vale.. oh | 14,376, 10,983) 33,721| 132/267) 
2,157,667, &3,674; 41, 258) 89,457 ail, | nil | nil, Wateriord ‘and Limericit wait ake © nid " we foe Gis bs 

‘ 3.984! 7 ee 
Laeeait| | ss1e) nee es os | as ane nadia i " §.975) 20,649, 36,847, 67,811 bas ES 1,113,977) 

pea moccasins “FOREIGN AND AMERICAN RAILWAYS. 
te Kecerpts, — | Total Heceipts. Keceipts. ;Lotai Keceipts. heat j ! 

 dpunciatenciiigii | Week | —, -—_ ck | . 
Name. A iin 1884. , 1883. Name. Ending} 1884. 1883, | 1884. ) 1883. Some, Ending} 1884. , 1983. 

Hecuipts. Lotal Meveipts 

En ding 1884, | 
| eS | ——| — “ - ae : . née 

, £ | Bu.A.& Rosario Nov. 23; ! 1°33 1,495 71,192 57,623 Central Pacific Nov. (3594ul/ 42,093 4,105,999/4575190 

maken OxtAts I.|Nov. 8 siete em 254,204 264,214) Meridnal. Italy* Dec. 16 39,] 17: 36,387 1,547,437 1,484,1;4 Chic, Mil. & 3. ¥. Dec. 13 {JIS u 0226 vanes net 

Canadi nPacific Dec. 14 21,800} 2%,000}  ... |} a. Mexican ... 27, 12,800 19,800 334,900 493,600 Chic.&North Wn 13 89.770 82,34u 4,476,314 e= J 

i 13, 77,137; 91,952 1,£42,634 1860341’ Nth... ef France|Dec. 1.113519 126898 6,223, 710/4,454,898 Denver&RioGra 13, 15,990,  s10:2255870'2640i90 
Eastern Bengal) ... |. | «a «. | «. | Ottoman. 13: 4,469 4,529 113,865; 128,308 ete rey ail 6 65,410, oN 508309) ae 

G.Tk. of Canada Dec. 27| 79,441 83,489/2,314,224 2538063, Paris & Meditr.*| $63,068 127800 6.262,312 6,591,318 Louisy.& achv. 13 41, +00) an ail mie 

Gt. Indn. Penin. | 27; 51,691 62,539, 1,163,222:1147266 Paris & Orleans| 15 140408 127228 6,734,512 6,724,000 Norfolk & West 6 13,680 a a 

Madras.. Nov. 15) 10,455, 10,852, 230,671 924,374 Smyn & Cassaba_} 7 2,613 3.813 63,620, 80,15 North. Pacific... 13 39,760: 38,82 a. 160:390) snails 

Oude &Kohiknd Nov. 1) 1,920, 10,430, 134,449, 161,327 Sth. Austrian* Dee, 16 73,440 76,32 3,730,556 3,776,972 Ohio & Missisip. Oct. | 89,510 9720708, sammiee 
Scinde INov. +| 22,985) 17,695) 320,428! 3z4,801| Stn. of France* 15. 77,016, 73,968 3,619,008 3,867,716 Phil. & Readin A cae 305,900) 738.190 
South Indian...\Nov ¢| “ 6,618, 146,315 186,218) Wetn ofFrance* 8, 88646 80,093 5,070,587 5,053,052) St. Louisé Sauk. Dec. 13, 17. 2, 781,510;356%660 

Honnsex. AMERICAN. , 201,850) 198.570 Vato Paci Oct. reese 390800 2 ee erola 4730300 

. 20/16. 544, 899, 193 294,205 Ala.Gt.South’rn) Nov. | 24,500 217770 |W. eel Dec. 6 74, oa 74,160 ; Bu. Ayr. G.Stn.t! Dec. 28 } 22,4 
Bu.A. Ensenada! bec. 28} 2.770) 2.241)... Ala.N.O & Pac.) » 35,112 70,648 

7 "Yeasty trou 1st aches. t Including Joint Lines Traffic. iTraiiic suspeended owing tu floods. 
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Dyewoods—(Con.)— £8 & 8 e 4 e @ | Sugar (Con.)—percwt o d eo d 

COMMERCIAL TIMES nood-—Howturas si ° : : . Sete beak. aper 0 = a “— grey and white... 0 0 0 0 

edie hath 2X vaketeccocs es, g-P 1 VEUPS 20.0. .cecevecesereeee ae ee 

WEEKLY PRICE CURRENT Rot Senders ndunidiieeiiin oe 10 a ° ———— iadieeed delideslian £3 0 8 12/6 | Brazil, brown..............000: 00 0 q 

*,* The in the follow list BAAN savcosconsnavneessenese m3 Seeds— 8 sd Fayptn. good tofinecrys, 15 © 17 0 

are “reviled on Friday, sonisted by an | Elephan — £8 £8 eet Aa" Pale a 0 “4 $ Floatin cas for U.K me Pea 
aa A aah 

oating cargoes for 

eminen each departm Large sound........ perewt 65 0 65 0 Calcutta "per 410lbs 42 3 42 6 BE, aaciciens coor 13 9 14 6 

LONDON, Frivat. Fruit—Carrants, duty 7 s 4 3 4 otal Ferose, per 416 Ibe > : 2 : Ose we. maha 13 6 0 0 

adias <5 cccs3 0 cu 39 r. to uscovades 11 6 12 0 

ee Root—per Ib : : . a Vostizza = we 0 43 0 umbago— dos 4 | Rermev—For consumptn 

eee ts ot a ; a % 0 34 0 Soten lump ......per owt 3 6 15 0 Titler ......secrecsrseeceeees 18 0 13 8 

Gosse—< ery tor pe Bo oT prmnincial = 0 33 0 | provisions Piece vin nnennetn 10 6 16 3 

idad Figs, Tur’ ey.p.ewt, dty 0000 a te’s Cubes .........ce00 2006 90 

oid, to finest =8 0160 © | Raisins, duty 75 per cwt— yey ee ee Bae o | BeIR NR ccenseserererrennet 70 15 0 
pcilabt>engsecesunessebe 7 Valencia, New ......... 0 31 0 7 ‘ 20, For export, free on board 

Ceylon, good to fine... 70 0 78 0 Selected 35 0 45 0 JOTBCY 2.2... c0.ccsccees eveces 94 0104 0 Turk l 

Guayaquil . ee 66 0 85 0 rs ase Bacon. singed—Waterford 64 0 66 0 Turkey loaves, 6to 101. 240 09 

Surinam . 72 0 82 0 Guyves, red & Chesme. 30 £5 0 —— mepusosensetseses bene - 0 63 0 RE eee 7 . . ; 

Boose) ous ° ESE 0 62 0 | putch, refined, Lob. in Bi 

<a ‘iid ‘per Ib eee SATE -carveransen Beamadarey. ....0i.iccricroee 62 0 6: 0 . refined, f.0.b. in Holland 

Ceylon plantate. Iw.mid, 65 0 60 0 Pre ne ce 30 0 45 0 | Hams, York .. . 90 0110 0 20 Ib loaves superfine.. 15 6 0 0 

Middling to fine .......-. 61 0105 0 | Bends ichael p ese ee eS Lees 6 6 0.) poe . 3 0 0 

Native, good ordinary.. 43 0 45 0 ; 3+ 1] Lard — Waterford and “ —— a Be ese 

East India, plantation... 55 0 100 0 oo & St Ubes, chet. . : . ; Limerick bladder... .... 62 0 €6 0 No.1 =; ieee 

prntive wien 0 90 0 See So te | ree aitto 50 0 6) 0 onan tant th ean ahve 

ysore, medium to .. © 0125 0 : erkin and keg, Irish... 5) 0 54 0 eee 

Manila, fair Indan ......... 42-0 44 0 een Sse Pa 7: : - : American and Canadian 0 0 0 ¢ | Beet—German& Aus.fob 10 3 10 44 

Singapore, picked pally a2 0 is y sone caer a nee ao Sne aaeS 0000 French Crystals,No. 3 0 0 OU O 

a, MiIXe © go i & al _ —Amer, n...pr.te. 0 0 0 806 tpe _ 5 

Jamaica, ordy to tine ord. 40 0 ¢2 0 Flax at Dundce 2#e &8 fanscie een... 58 0 60 0 ar tenet” 2 9 3 : 

Low middling to fine ... B 0110 0 Archangel, Crwn. per ton 40 0 50 0 American, new............ 60 0 63 0 Nitrate of Soda............... * oO 0 0 

Costa, Rica, anid. to fine ... 52 0 75 0 | St Petersburg, 12-head ... 28 C 32-0 | Gouda -......--rrrsss soon 44 0 45 0 | Shells—M.-o'P. per owt. 

omni Anchen se 4 8 & 8 | Gutta Percha-per <A oe |eecmencee | Bate as es Biss 
p20! to finest... 68 © $5 0 | Good to finest ore es 2S open charter..pcwt 6 3 7 0 Tortoise, E.l. ane 7 6 2 0 
ea . e ‘spo E Hemp— 26. Bia Bengal, white, on the oo 99 1 O fm : a 

See ed te 0 6 | rare tay. wn 8 8 8 POT sonien soit 69 89 | Peterburg new YC ... 41 6 0 
é Manila, fair to good roping 86 © 40 SUI “chiicGndciieschneakiga 73 7 6 ote gd ® 

Sow tele ...............0 82.0 0 0 , ~ ping 40 0 . : Australian mutton 3k 0 34 0 

Afloat fr. to gd channel 41 0 44 0 —— mene " - ¥- Se nn ‘ 0 9 0 Do boat BO .......-.cvsee 0 38 6 

Bien eee 41 0 42 O | Coir Yarn, good to fine ... 27 . s ” —aoacs ae 6 0 ll O Pi Ae eee Chalet "eee 

m—See Weekly Report. Common to fair............ o—Peurl 110 6 12 6 pioca—E.I.flakep.Ib O 1f 0 2 

Chemicals— ed ed | Hides— 0x oon rlb 1 ; . ; Sago yee es eit 3 0 9 é Pearl .............. perewt 1 11 6 13 rs 

Acid, citric...,........ 1 4} 1 49| Salted. BA uy. - : A Shellac—per cw Tar—Stockholm, per brl 22 3 22 6 

Nite errr sense 00 00 > tana oe 3 eee 0 8 0 Archangel . ang ae Ge © 

iC ale _ 0 6 0 0 . Spocasnne yeaa " 1 eee eeee fee eee ee 0 G4 0 Tea—d > 

Tartaric ........... “7 18 pei ; 3 : a at Ba crenen trees 2 6 63 9 | Congou uty 6d per Ib 0 55 0 9 

Sulphuric... 0201 “P ee aeeanageeen Button, sorts, good to fine 76 0 85 0 . 7 7 ” 

a 2 07 Dry—B. A.&M.V. ..... © 8 0113] Low tomedi ; Medium to good ........ 010 1 3 
Alum, lump per tone5.1 18 6718 | Cape nnnrnreeeeee © 6 8 OF | stickies Siem a6 -46- dieeoen ool . ike ne y sbekidanclnans 0 46 So 

arene. siiieaueibhs perton€:9 0 35 G owe TF pesca : : ; ; Silk— see ° 3 ° 9 

ae ‘uve sso 13-0 14 0 |  Drysalted Mauritius...... 0 43 0 6} ee ae eS Lionas Se. 
renic, Lump... were per cwt 7. * a : eee. "0 ri 0 6 mow ga eocvescorcesoes ; : 1 6 Flowery Pekoe, fr. to good 1018 

Perea cca 9 eve sescoscesccceseces 26 ‘ine - 

an done 280 00 | Bast india vn 0 81 0 9 | JungyporctGomcrcolly 8 0 11 6 | Se Orange Pekoryiair. OT 010 
a ee sipvonpestanchs RMI sas nas sneieitiowe fine to fi aigretes 

Brimstone, Roll.. me 6s |= Se a sr Ib s dad a 4 | China—Tsatlee, No. 3.... = : P ; Fine to finest............... 0 il 

Bleaching powder. ae J 9 8 O (aes “a . to fine pa ~~ S No. 4and 5.................. v 13 Gum scented capers, 

roan aaeae refined . 0 00 Gearing mid. so Gon ; ; ; ; | ean aden cnbasiancte obs 8 0 15 0 Sisane neseaie tee nl oo ; ; 5 e 

ream tartar crystals... 8 0 00 | Mad Vel a ng-reeled ......... 6:4: 31-0 7 alr... 5 v 

Calome!.. ak © 3 ee ne 1 6 46 anaes as 7 ae Good to finest ............ ee a a. 

ao Gubliemte. inceeah 23 ° 0 ee anid. to ane : : : ; Re-reeled vo... csssesse. ° ° 0 0 Seenonat oe «22 Fo 

i 

Ge 

Hee icicanaic oe 8 1S 8 | gear seaming, 28 4 0 | Patent dor foie wg 9 18 @ | Goode tice Ta Bag aiinet serie stent Bria o....eessssses itein Mieteae fen’ Sonia 7" 

Chlorate -. denned 06 0 0 | Pars, eentamens 33.8.4 es 2 eee Good tofugt ne 2 4 8S 
Prussiate........... 0 93 oe Madagascr & Mozambique 1 4} 2 0 Seisuaianene. susan : o 0 0 Fanning ........00..0cc0cces 0 53 0 8 

sulmhate .periangnt OO 8" | Grphides.t seu be 1 0 1 6 | mom kind ees SEER ~ Reamer os o1 
ecipitate ............ Se Pe Ss Sl ce Thrown—Piedmont......... ‘ nr oken tea . aa Ce. ko 

Sal-Acetos ........... per Ib 0 8 0 0 En lish b a & 15 18 Milan oe snes 22 0 95 0 ber —Timber and 
| Sal-Ammoniac......percwt 40 0 42 0 eas - = a 13 2 4 | Tramsdo ................. 21 0 2% 0 pacha glen seer 

Soda Bicarbonate p.ton £715 8 O | Foreign butts.. 17 29 Spices—Pepper— : & Memel fir...per load 49 0 80 0 

Orystals........ wna 6 218 oe = - ea 9 Black, Eastern ...perIb 0 6} 0 73 Canada red pine ......... 55 0 380 0 

—* London ,, 810 10 0 Cape, Austn, &c.14 85 : 2 : : Alleppy and Malabar... 0 73 0 * — yelowpine, ig. 1 Oe © 

Se cai" wiser eure 0 14 0 0 | Calf Skins......98 865 16 2 8 pyite, Singapore, fair... 011° @ 0 | Quebec oak....... sal io O43 0 

BrowD 00.00.0000. re oes fo MH 18 8 8 nee 0 1E 2 2h | Baltic oak sesccecerne 2 095 0 
aici” proto Hii? 1% 1 4 2% | “Dorddo st Ceylon... 0 ig 2 1 | Indian teake OTT 900 0 300 0 

English, in bottle.. pron 48 00 Shaved” - on “ : . ; 5 Do 3rd and 4th ........... 0 a 1 : Wainscot logs 18 ft each... 45 0 90 @ 

oo 1 DO Sain aenish 4 6 © O | Horse Hides, ir esesve ;% 6 | Cassia Liynea, unworked &% 0 28 6 Deals and Sawn and Prepared Wood— 

. ner Forcign ........... 811 4 0 do Spanish hide 1 8 | Cloves— Zanzibar fair tog 0 58 a Norway, Petersbg vanes 0 710 

miphate, ¢ copper.. ne cwt £18 0 0 0 Kipe, English, vedi e 72 * ° Pemang oecse..os ... i . : ad Swedish ackissekcebiencabiiies 0 1610 

0 $9 00 _ a Ginger—percwt ussian ? 10 18 10 

Selohr foie 10 6 11 8 | Metals tritch Copper 2 eB Cochin wcreped wun 68 0110 0 | Ganada i3ti cums 
Coals—per ton hres ——— Tough. per ton 62 0 64 0 sue sian eaieamn = 2:4 0 ~ onde 10 1 r 
Wallsend. be st selected .............0. i 2 2 ek” °° ~—eeen 36 0 86 6 iY Seebettehnabe 

Cochineai~ “” we 17 6 0 0 BING ovcersoinsosessesconces tv 0 ; ; Airuan * . 0 44 ¥ Ameri Saat es 

Teneriffe sil Chili—gd. ord. brands.. 47 15 Jamaica, low and ‘ord... 0 5 0 SOO CEEUES sree SF OED S 
e silvers.. -per Ib 1218 A : L . 4715 48 6 Do mid. to fin Dantzic deck, each. 15 0 24 0 

a ws sas ustralian, Wallaroe ... 56 10 5: 10 | Mace Te io 9 16 0 | Staves—Baltic, pr. ob a tb 0170 0 
r mut! 96 10 Quebec 

Al Iron, per ton : utmegs, brown ........ 1 6 ; ,per standard do 70 0 100 0 

Fie Bh perewtl40 0160 0 | Bars, &c., British £8 £ 8 | Spirits—kum, duty ian dd per gal. | Same, Per mille... 3.0 8 0 
Pe ak ID scsvsaes 87 0 :9 © Nail rods. 2: 5 Jamaica, per gal. bond, Tobacco—duty ada sded 

es Sones OS ows * 0100 0 |~ Hoope .. ees ‘ 's = 80 to 35 0.P 4 20 — per lb, bond . a 

owen ~ Siiateietils 9 

Capivi a pe ce oh : ; Sheets . - 8 10 Q 10 — _ 8 OY 3 6 — Veal nen 0 43 1 6 

Bark, Calisaye sisson 12 29 Raile wai 5 0 510 | jeewardleland .proot i 2 4 ¢ | Sentucky leaf 0 oh O11 
. 

, Gl 
2 : ih nes 

oe Gown SC 401 Steel atiliddicaboro 215 00 | Syhend Mauritite 1 3 1 § Nemeth de ‘emt 

Camphor, Chin 1 6 4 0 | Scotch pigiron cash .. 42 0 42 Foreign ...... 00 0 egrohead ......duty 4/10 1 1 2 6 
Cardy a...percwt 52 6 (3 0 | Lead—English 1 32 © | Brandy, duty 10s 4d © | Columbin.tt.,dutys/6prlb 0 3} 2 2 
a Malabar, ed. 8&6 70 Spanich pig. pig, p ton. eu 5 v 0 ’ ree ‘Ber gal. ik a PNTRIIN  itaieind a: ccsnbiccs 6 60 

Gastoril, scconds nae © 93 6 %p | Syeler ieee ton A 1 2 9 | vinnage of fier SIS 4 1s 6 | wampentine pres” °° ° 
= een Fes Tin, Kiglich, ingot 3° 9 | tm bdo ) 1876 10 8 Oo | rican spirita 4 6 0 0 
Kowrie, rong ® www $8 0 6 O | Straits and Australian... 74.10 75 10 MEE, stares i 0: 28.0 | Peter pete 

Ipecacuat.ha 29 89 Tin platss, per a tonz16 15 0 0 oeute to, Exportation a s ll 8 towt-hecd besge "7 3 ‘ ” 

Sienna: ae oe , x 8 9 20 [| + — wetners ... 
Musk’ Ene’ fine Tonquin ...p oz 75 it 2 8 | Charcoal, 1... © of 4 | Malt spirite, duty paid . 6s 6 eo ee ee 

Oil, Cassia............. perlb 3 8 810 | Molngees Wi 56s I spermine ‘Tt | -, iene aaa 
Aniseed .. . olasses—W.1 ugar—percwt -Dwn.ewesandwthrs 910 13 0 

loki dtngnnegnabdens 6 8 610 : 9 Leic 
Pe Oils—!ish— 0 | Bnush W. India ’ Wcester dO .........005 

opis Tuy ceo is oH S| Spe go | Symaincd meet $i 8 | er ade! 
; <V ney 

Bhat Ching aria & "5 $ | We 2b & | rag Memes ticry B93 | PSHanEam® A 
Other E. low to g0sd BS SAN soeeccetesisiceroisier 23 © Mauritius, crys. Novis ia 18 0 15 a 15 16 

Dye S 120 9 | East India = No. 151716 0 16 6 Unwashed . o 9 010 

Galis, China... rewt 62 0 Olive—Spanish = Syrups, low togood yellow 12 0 11 6 ks & pieces(wahd) 1 1) 1 2 

Safflower, Bengl. toi § fi . Sicilian............... = Low Wo good brown...... v 0 lL O — 1 pnneee 14 1 6 

Turmeric, bene —<s RON siecchirtucepailiceion te 42 © | Bengal, lw to fn Gurpat. 0 0 io vee LO 2 5b 

Gainbier, block .. 5 8 Oe ae eT 41 0 Low wo good brow oe Juwashed 0 

Outen, good to fine” 2 ; 19 6 | Seeds, Linseed.” per'bo 41 © | Penang, European pane : ; = : Aug ::gs-bred washed 1 i t ry 

Dyeweods— a v7 : Rape, refined - : a dntccvanvin 2 @: £6 rae i 
Ps perton 17 0 $6 3 wn, English.. Ay Fas, NAIVE... 0 YU uv O Un ? ured,& 16 1 6 

Fustic, J £5 0 § Ground nut......... 0” 27 0 35 eed ar 70 3838 ne Picci , a ee 

CMDR ni senerenrr 610 Oo | ett Ceylon. wwe 29 0 80 0 oe pellet Ra 0.8.| “tenets noe ke c as 
ima Wood.................. £ 0 Cochin tseeserane BBO moles tanner 3 0 v4 oe ie a@:8:6 

Logwood, Ca 9 10 Palm (Lago 82 10 | Siam and China white Seoured, Se. 
mpsachv.. 9 0 0 9 ) ~ 32 0 0 06 Low ait eae ap Unwashed ese * Lard... on me ee etlpog. mee ronan sveee - 90 0 0 | wax—tees .. a . 043 

eee moe BR. ® BL WDC. css 7 8 715 

i abnr Paes LADIES 
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Stock Markets Price Current. 
CORPORATION STOCKS. _ BRITISH FUNDS, &e. 

Dividends Due. Name. —— 

Jan. 6 July 5 ...|3 per Cent. Consols ............ 99 99% 
for Account, Oct. 2 ..... 39 #92 

April 5 Oct. 6... 3 per Cent. Reduced ............ | 903 
April 5 Oct. 5...|New 3 per Cents... sees} 995 995 
Quarterly ...... 3 a Jan. 1804 100 2 
Quarterly ......! Do 2 — red. 1905 ...| 97 98 
Do er — Jan. 1804 ...) 018 % 

April 5 Oct. 5. -|Annuit es, Apr'l, 1885 ......... i 
Feb. 4 Aug. 4.. -| Do Aug. 1908 Red SeaTel.)) 15} 15 
Mar. 11 Sept. 11) Exchequer Bills March, 27;...| 83 3s 
June 11 Dee. 11) Do June, 2%... wos... eee | 8s 33 
April 1 Oct. 1.../Canada Gov. Inter olonial RI. | 

1903-8 gua. by Imp. Gov.) ... 
April 1 Oct. 1...) Do Rupert’s Land, 04 do ibe 
April 1 Oct. 1...) Do Bonds 1910 do ........000.| «++ 
April 1 Oct. 1...| Do Bonds 1913 do ............ 
Jn. Ap.Jly. Oct. |Jamaica 4 %, July 1, 1897, gr 
Feb. 1 Aug. 1.. 
April 5 Oct. 5.. 
Jan. 1 July 1. 
April 5 Oct. 5.. 
ga.Ap. Jly. Oct. | 
Jn. Ap. Jly. Oct.) De 

% |307 
1328 

» Stock 3 % Oct. 5, 1948 91 
Various dates...) Do Enfaced ae © Ricans 17 
Mar. 15 Sept. 15| 

Feb. 1 Aug. 1 

COLONIAL 

Do 44 %, 1893 . ; 
Feb. 16 Aug. " Do Debentures 4% y. Aug. 16, 

.-| 795 

1884, 1,000/ and "5002 

AND PROVINCIAL 

GOVERNMENT SECURITIES. 

so ar | Dividends! 

Due. Issue. 

£ 
100,000) Apr & Oct 

495,400) Jan & July) 

6,446,636 {in & Jly| 
Apr & Oct 

12000000 ; My & Nv 
Jn.& Dec 

5,000,000) 3 Jn.&Dec! 

150, 000) Jan & July 
255,400 Apr & Oct} 

2,615,600 | Juneé& Dec 
5,000,000 | June& Dec 

4,837,000 June& Dec 

1,766,000|Feb & Aug} 
150,000} Mar & Sept; 

985,000/Feb & Aug 
400,000) Feb & Aug! 

700, 000|May & Nov 
1,360, 00¢ Mar & Sept 

922,900) Jan & Jul) | 
In& Jiy) 

150,000| Jan & July’ 

Jn & Jly 
500,000) 

My & Nv 

448,500\Apr & Oct; 

7,407,700|Apr & Oct 

68,000) Jan& July; 

400,000) May & Nov) 

100, 000; Apr & Oct 

100, 000| May & Nov} 

700,000| May & Nov 

8,088,000] {3m & Jiy 
1,000,000 Jan & July; 
7, 201,000 |Jan & July 
2,000, 000| Jan & July 
6,000,00€ | Jan & July 
{000,000 Apr & Oct) 

,000) Jan & July} 
000 Jan & July 

B3 
- 

,000/ Mar & Sept 
,000/ June& Dec 
,000| Feb & Aug 
000 Mar &Sept 
,700| May & Nov 

May & Nov 
,000)}Jan & July) 

800, ,000;May & Nov 
860,000| May & Nov 
878,600) Jan & July 
600,000 | Jan & July 

1,936,550)| Jan & July 
9,462,299) Jan & July 
2, £00,000 | Jan & July 

468,800 |Jan & J uly 

604,700| Jan & July 
240,000| Jan & July 

7,776,700| Jan & July 
,000\ Jan & July 

1,365,300;Apr & Oct 
2,758,300|Apr & Oct 

100,000) May & Nov 

102,500\Jan & July 
700,000| Jan & July 

1,146,650|Jan & July! 
150,000 

- anit 3 

pure 
S85 s8 

250,000 Maré-Sept 
850,000/ Jan & July) 

Jan & July 
Jan & July 

4,000,000 |Jan & July 
2,000,000/Apr & Oct; 
200,000)Apr & Oct) Western 
404,000 Jan & July 

100;Quarterly. | 

.\ Turkish Guaranteed 4%, iss 105 107 

.|Bank of England Stock 5 
../Bank of Ireland Stock 6 % . 
\India Stock 4 % Oct. 10, 1888 1€14102 

Do Stock 34 % Jan 5, 1931 102 1023 

309 
242 

92 

73} 
304 

'Isle of Man 3} we Debentures 100 102, 

| 

Lg 

United Kingdom. 

“Autho- 
ited * (BONDS, LOA LOANS, AND 

TRUSTS. 

17, 086, 012) M ll. a of Wks. 
Oct, 1988 40 

Fn 8% ? Stock ...... ss 100 
Om. of Con. Bde, ere 41 

Peer simile yar 
8,000,000 eolee one 1946 34% 

54,96 Gas Assurnce 
53,9 Do Water do eve 
330,290) Blackburn Corp...... 4% 
oo Do Irred. Stock... 34%) 
= ool Hull © Corp. Deb. St 34% 100 
500, 000| Hull Corp. Stock . %,100 
230,000} Lee Consrvncy Db St 4 %\100 
— m0} “Do Stk,1927 4 %/100 

° cas 2” 100 
Leicester Co 

eWater De Ste Stk. 4 %'100 |100 
4,000,000} Live: 1 Corp. Stk. Sito 
8,775, 375) Manchester Corp..... 100 

100, same 44 ‘100 
33% 100 

450,000) Newcastle Corp. Stk. 3hZ 100 | 
1, = ,000| Notting. Corp. Stk.. 

600,000 Reading Corp. Stk... 34%: 
100,000)S. Staf. Mines Dge... a % 
400, 000 Stockton Corp., 1908 4 yA 
600, 000,Swansea Corp. Stk. 34% 
146,242; Do Harbour Trust 5 te 
62H 490) Do Har... 1891 . baeeie 447 

. 3 % 100 

100 
100 

4100 
100 
100 

100 

CORPORATION STOCKS. 

Pena | earn , (Colonial and Foreign.) 

ices. Last ; 
Ann. Name. 3 3 Closing 
Divd. 3 | & | Prices. 

B. ean. 1894...6 %'110 112 — — 
OUT» sceiecssasiia 6 %120 123 } 6 | 100/108 1:0 

iene 1882-4 ...... Be iets 5 bx Hoo 100) 105 107 
Do 1885 cpcteviecnse Oe 21108 108 6 Z\Borough of Restentien, 100 | 100)'09 211 
Do 1885, Ins. Stk. 5 Z%i100 101 7 ZX {Borough of Timaru ‘N. Zz). 100 | 100)117 119 
DoDomn 19085 %i10 112 5 %|Boston (U.S.) Stl. Loan, 1899/100 | 100/102 104 
Do 1904-5 6 8...... 4 %|103} 104 6 Ei Be Mee 100i 100 | 100/114 116 
Do do Ins Stock 4 %/103 104 & Zi De Rod 100s... iccicéccccsscsss 100 | 100|109 112 
Do Debs., 1909-34. 3$%/ 91 92 | 6 XZ|\City of Auckland ... 100 | 100)114 116 
Do do Inse Stock 91h 92h} 6 Z| Do 2nd Issue ...............0 100 | 100/114 116 

Cape 1890-1900 .. ... 6 %|103 110 6 Z| DoCons. Act, 1879............ 100 | 100/119 121 
Do 1891 . 8 %|105 100 & XiCity of Brisbane .................. 100 | 100/102 104 
Do 1900 ..... 4|108 106 6 City of Christchurch (N.Z.)...|100 | 10|121 iv4 
Do 1% drawings... i 97 6 %|\City of Dunedin, Deben. 1925|100 | 100)115 117 
De TBD. sinccistedic 97 6 %| Do Redeemable, 1906......... 100 | 100)114 116 
Do 117. BBs ciieasce 4% 89 90 & %| Do Consolidated Red, 1908|100 | 100|107 109 
Do Wynberg, 1899 44%)... .. 5 7Z\City of Hobart Town............ 100 | 100)110 112 

{ Do Deb. Scrip...... 8% 1102 103 & {City of London (Ont.), lst Pref/100 | 100|102 104 
{ Do Insc. Stock..... 4% | 89 90 Waterworks ....... ..|100 | 100}108 110 
COT IONE seutinicenkennts aber 103 & X\City of Melbourne, 1907 ... ..{100 | 100)1¢8 310 

Do.. . 4 %100 102 44 %| Do Do 1927 ..,...|.00 | 10°} 104 106 
Fijian ‘Gov. Deben. ie) 1102 104 5 <\City of Montreal, Sterling . =| 69 100}105 207 
| Jamaica ...........0 44%|108 105 a 3.) Ul ee. ee 100 | 100)105 107 

Sie es 4%) €9 101 G Zi De OR TD cic ceniis, 100 | 100/105 107 
|Mauritius 1895-6 ... 6 % 113 117 6 Z|City of Ottawa, Sterling 1903/100 | 100/110 112 
Do 1% ske. fund 447|102 104 6 %| Do Redeemable 1893 ......... 100 | 100)109 11 
Do Consol. Deb. 4 %| 99 101 Oi DOGG WN iccsccsiaeten. 100 | 100115 117 

Natal ....... 44%). «. 6 %| Dodo 1895 ......... 100 | 100)113 115 
Do Inscribed Stk. 4 K| 87 89 6 Z\City of Providence Coup. ‘Bda. |100 ios £05 

N. Brunswick ’86-91 6 A) 100 110 6 Z\City of Quebec Consolidated.|100 | 100;107 109 
|N. S. Wales, 1888-04 . %\L0L 17 6 %| Do Redeemable 1893 7 109 

Do 1896 to 1902... 5 %/105 111 6 %| Do do SO scontvins 114 117 
Do.2% drawings... iz Z| |104 106 6 %| Do do 1908 .. 114 117 
Do 1903-5-8-9-10.. 4 Z|102 03 4 XiCity of Rome, 1958..... 92 94 

| Do Loan of 1882... 4 % 1102 103 3 City of Toronto Sterling Deb.| 100 109 115 
| Do do Inscribed 4 2104 6 6 Do Waterwork Debentures/100 113 120 

Do do Inecribed 34%) 96 6 | Do Sterling Consol. Deben.|100 113 115 
\New Zealand, 18916 %| 1108 110 5 %| DoGen. Con. Deb............. 100 105 167 

De BORG: scocasecs cnt 5 Z%\llk 113 | 4 Y%! Do Sterling Bonds............ 100 94 396 
Do Consolidated 5 %|105 107 | 6 &%|City ef Wellington Con. Deb.|100 11l 113 
DOIO  sisicins 6 Z%i110 112 6 %| Do Imprevement Loan...... 100 119 121 
Do 1891 .6 %/16S8 110 | 6 %| Do Waterworks Debensa, .../100 119 121 
Do 5/30, 1879-1904 447% 1101 103 | 6 YiCity of Winnipeg coabncis 109 111 
Do 10/40 1888-1918 6 %/103 105 | 6 %| Do Debentures ............... 50) 110 112 
De 1888 —scccstiessies 5 Shoe 04 6 Lyttelton (N.Z.) Harbour Bd.|100 | 100)115 117 
Do Inscribed Stk 4 %| 995 1003 / 5 %|Melbourne Harb. Trust Loan|100 | 100/107 :09 

Nova Scotia, 1986...6 %|160 103 | 7 %|Napier Harbour Board ......... 1100 | 100114 217 
iQuebec —. Au. 5 %|105 107 6 X%iNew Plymouth Harbour Bd.|100 | 100/113 115 
| Do 1906 eyeee 8 ZILOS 147 6 iNew York City .............0000. 1000/1000)130 124 

De MNO teiwicuis 44%|101 103 | 6 ¥%| Do Gold Coupon Bonds ...$ 1000122 126 
Do 1912 3 %|105 108 | 6 ¥{Oamaru Harbour Board ...... 1 100) 109 11! 

Queensland, 1891-6. 6 %|i70 117 | 6 ST She Want, FO e.g. ccccncseckes 100 | 100,169 131 
Do 1913-15 ...sse.s. 4 %|1013 1005) 7 %| Do Municipal Corp. Water 100 100130 122 
DO 1915  ...cc0ess 995102; 7 %| Do Red. 1910...... .......c000 }100 | 100/117 120 
8. Australie, 1891- | 6 ¥%\Otago Harbour Board {100 | 100107 169 

900 . i at ) Pen 100 19 
© FE We UN ii senkscccciesentio te 116 218 

| & | DoDebentures...... «fl 100/103 106 
6 %|Pt. Elizabeth M, Wr. Wk. Ln.|100 | 100108 110 
6 X\St. Louis City, Red. 1893-5 .../200 112 215 
6 XZ%'Wanganui (N.Z.) Harbr. Bd.! ... | 100111 1:3 

Straits Settlements | 
Gevernment ... 44%/101 103 | FOREIGN STOCKS, BONDS, &o, 

Tasmania, 1895...... 6 %j110 113 | (Coupons payable in London.) 
Do 1893-1901 ...... 6 7,107 109 } 
Do July 1, 1908... 4 %| 99 10u ain 

Trinidad Debntres 5%]... ... } | #22) Next 
Do 1882 . 6 Zio 8 | Dividends 2% | paw. 
Do 1883 ....... we 2/97 9 | Dye lee 

Victoria, 1891 wreee @ ZIICO 12 | cs | ing 
DO UBBB secervtencss 6) wre ee | ——— 
D0 1886... cseseocessve 4 %|105 107 | Jan. July.) 2} | Dec. “Sora ie We . 6 Z| 8t 83 
Do 1399-1901 ...... 4 4/101 102 | Mar. Sept. | Aug. ~~ 
De BOOS xneccee ume. :|  ° = |. Na amie 6 %| 98 100 
DoRly. Lean, 1881 4 7/103 104 | June Dec. | 1 | | Nov. Do hail. 
Do Loans, 1882-34 ¥|102 103 WR: cece 6%} 95 97 

Australia 447 1014 1024 | Quarterly 2 | Jan. | Do 1882 Loan... 6 %| 36} 97} 
DO cecrcacesser «- 4 Z/100 102 ( June Deo.’ 1!*' Nov. 'Brazilian, 1860...... 44) ... 

FOREIGN STOCKS, BONDS, &0,—0o, 
(Coupons payable in London.) 

O ow OY Fr by Le 

— 

Sd 

3”: ~~, 

qugun, Whine thate nnd tenntinaes all amit 

LFF 
eniisocsihe 92 100 

6 8 
 cecaaiiihes 96 98 
ccdacatibieg wT 

& 87 
824 334 

OE $3 9% 
92 O4 
ot 

Nieman 87 82 

a a one 
1853........ - ug an 98 
TP Resccdien. cits 7 Z\107 Lo 

Do 186/.. 6 Shoe 106 
Do 187).. . 5 %| 98 100 
Do 1873.. . 5 ¥| 96 98 
Da WS 5 X%| 96 98 

Thinese, 1874-4 ... 8 Y|1OL 04 
Jelum ian, 1873... 43%) 28 24 
Yosta Rica, 1871... 6 %| 18 16 

i cciktonnsns -i¢ 2 
Janubian, 1864 ... 7 Z/10% 166 
Do 1867... . 8 Zilo7 110 
tenador, New On. 1% 7 8 
Do Pro. Ld War +h 

Debt iB} 633 
73 
7 8 

2 63 
2 106 
qT 3) 
> 72 
‘4 36 
4 % 

3h 4 
hinienseaecs 3h 4 

134 
ial atin "94100 

nue 3 
seca raf 79} 

13 99 
4 117 

% 98 

Seeebies 13 110 

iki 3% 0 2 
9 9 

Zil0a 104 
bidoveseses L ae i i 

J 

vedaraninnais 8 1 

of Reg. Attachid 6 %| 13 13) 

9 98 
i? 485 
% oT 

heiedanasininsct a OF 

jl 7% 
hescesaiioas 9% 

98 100 
9s 100 

’ 83 35 
ae \iceshensedd 5 ost an 

tales 6 A 95 
Do 1872 aseee & XZ) OS my 
Do 1873.........00. 5% 95 955 
DO 1875.......0000« 45%) 87 88 
Do Transcausian 3 Z%; 61 63 
3. Domingo, 1869 6 %/| 11 12 
anta Fé, 1863. = 
panish............... A) 45 
DoQuickslvr. M. 5 7/103 iss 
Do4 A 582 60 

Sw A101 108 
1878 A\ 99 101 

Do 1880 4 Z)19042014 
Turkish,1864, E.T. 5 %| 88 90 
Do 1871 Tri. 437) 68) 
Do 1877 (Det.)... 5 Z| 81 
Do 1858 Reg. ... 6 Z| 35 36 
at ang s % 6X) 35 8 
Do Gen. -« 5 Z%} 15h Ui 
Do 1865 Stampd 6 % 114 11 
Do 1869 Stampd 6 lo 
Do Treasury A., 

Do i873 Stesopd @ 2} °3p °83 
Redeem. 

U.S. (Mass.), 1888 5 %/103 106 
) ees 1904 5 Zi111 113 
Do .....0+0+++-1900 5 Z/116 11S 
DOD scacteinisid 1889 5 Z%/106 108 
DO ...000s00+-- 1801 6 Z/116 117 
Do once ae 6 42 i 
rugua 
wm ‘s bt 

Do Interest Bda, weed 
New 

Debt 4%! 29 31 
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FOREIGN STOCKS, BONDS, &o, 
(Coupons payable abroad.) 

cope! Next 

Draw- Dividende & ay 

etew- Be Ut ose lAngentine He Dis. 6 ¥! 81 
July. n’ne| ... |Austrian Sil. Ren. 5 4 

May Nov. n’ne| ... Do Paper 1870... 5 7) 
April Oct. n’ne| ... Do Gold Rente 4 Ai 

Se 

el aoe 00s Do Redem....... 3 %| 804 81 

‘Prussian Consols, 4 7% 200 101 
jU.8 S. Extd. Redm. 33% .. 

Do Funded 1891 43% 116 117 

[viegenia instabonaene, y 33 38 
38 42 
89 42 

see eeeeneereeeenee mech. os 6 
. pe oaeee De Nw Fnd 1905 6 

_ AMERICAN STOCKS. _ ia 
} | ners 

> | e ? 
Te ee IB s| 

Name. ig Prices. 

Currency Bonps, &c. | 
Alabama, Gt.South. 1Mt. 6 x 11908! 105 108 
Albany & Susque. 1 Mt. 7 %'1906/124 127 
Atchsn,Topcka, SantaFe 4}% 1920) 92 94 

DOD covshiinduint iiesmiocts 6 he 11911/106 108 
|Baltimore & Pot. (Main) 34 % (1911 117 119 

Do eee. 6 %\1911/116 121 
Buff. N. York and Phil. | | 

Consolidated Mort. 6 % 1921; 55 57 
\Burlingtn C, Rapids, &c. 5 7 11906] 96 100 
(Canada Southern, 1 Mt. 5 ¥ /L9OS| 89 102 
Central of New Jersey Shs.| soa I 
[Do Consolidated Mrt.. 7 71899) 101 104 

Do Adjustment Bnds, 7 Z '1903/100 505 
5, 000, 006 Do Income Bonds ...... 7 4 1908) 

275, 
25,915,000 Do Ist Mortgage......... 6 YF 

2,000,000; Do (Cal. & Oregon div.) 6 he 
10,000,000} Do Land Grant Bnds 6 % 

g 
%| 

eet 

. " Rene Oe ee ree ee ce 

EOP eee 

ae Se 

33 

tS 7 ON et et 

eo — PR 

2 B58 

3338233 
a8 

3 33 
oe 

ies | 85 36 
95-111 113 
/1892} 97 99 
/1890} 2 104 
1935; 97 »9 
1932|103 105 
an 104 108 

10,000,000/Chic. and N. West. Deb. 5 
10,500,000/Chie, & W. Ind. Gld Bnds. 6 
2, '500,000/Chie. Burling. & Quincy 5 
30, 904,261 Chic. Milwauk. & St Paul 

Com. Stock ........... Boal 173 74 
4,000,000; Do ist Mort. 8. W. Div. 6 1909 109 111 
1, -500,000) Do La Crosse & Daven 5 7 |1919| 97 99 
5, 290,000) Do Hstngs. & Dak. 1M 7 7 j1910}118 20 
18 540,000) Do Chic. & P. Ist Mort. 5 %/|1921| 96 98 
1,528,000 /Chicago and Tomah ...... 4 Z| {905/114 116 
18, ,000,000/Chic. St Louis and N (1951) 108 110 

11, 244, 336/Clevelnd & Pittsbrg "She 7: "| 171 78 
30,000, 000\Delaware & Hud. Canal Shs. th ... |L00 110 
5,000,000) Do Ist Mort Penn. Div. 7 41917) 128 132 
2,000,000) Do Mt. Bnds. (Lon.Is.) 7 Z) \1894)116 119 
1,000,000; Do Mortgage Bonds .. Z\1894/116 119 

80,000, 000/Den. & R.G. 1 Con. Mort. 7% ne} 47 49 
50,000,000; Do Com. Stk. $100 Shs, 9 9} 
2,000,000/Detroit, Gd. Haven, and 

Milwaukee Eqp. Bds, 6 7/191) 116 18 
8,200,006; Do Con. Mortgaye...... 6 z {198 115 17 
4,500,000\Galvest, & Harris. 1 Mt. 6 % i1910|107 y 

29,000,000) Iinois Cen. $100 Shares 1120 22 
2,600,000; Do Ist Mt.C. & S. Div. 6 ¥ 1e06}114 16 
10,000,000} Do Leased Line ......... 4 8&5 87 
60,000,000|/Lake Shore & Michign 8, . | 63h i C4) 
8,000,000|\Lehigh Vall. Con. Mort. 6 hiasset ¢ 
,000,000 | Louisville and Nashville 

Mortgage Bonds...... 6 %|1930; 87 8&9 
,000) Do Sinking Fund Bnds 6 % 1910 84 83 
,000|Do Capital Stck $100 Shares| ... | 26 27 
,000} Do lst Mt Bds.,N Orins 6 %/19301 . 

Miss, Kan, & Texas, 1 Mt. 7 i.|1904 105 108 
New York Central Mt. 7 %, 1903 1E2 136 
{ Do $100 Shares ......... 8 | 883 894 
Dodiv. pay. in Ln. oe 8 884 894 

New York, Lake Erie. 
Western $100 Shres, wo. | 144 15 

Do Pref. $100 Shares 6 %| ... | 830 32 
Do 1st Con. Mt. Bnds, 7 %|1920)120 24 
Do Con. Mt. Fd. C. Bds, 7 {1920 15. 18 
Do 2nd Con, Mrt. Bds. 6 7/1969) 584 69} 
Do Gid. Incme. Bds... 6 %/1977| ...  ... 

|New York, Ont. & West 
Com. Stk. $100 Shs, coe | 22 42} 

. Y. Pen, & Ohio 1 Mort. 7 %/1905) $1 31} 824 
‘Do 2 Mort. Bonds ...... 
Do 3 Mort. Bonds .. 1915) 3 : 
ortolk & West Gen. Mrt. 6 i 95 97 

ete 

38 233: 

w~ 

° 
o 8 

nv 

LN Rae PE PN RFE NMI 

Hee = 

e583 * 

8 8508 
8 § 83 =~ oo ~ 

RENT MNS ERA TORR NI 
a 

eo ~ Dor See 

a 

Ps 38 

a: nes =F 

BEE $2 58 
4 

gs28 
£% 

. 

Do Pref. Shrs. $100.., 22 24 
North Pac. 1st Mrtgage. Bds./1921/102 4 
Ohio & Mis. Ord. $100 Shares! ... | 19 20 
Do Preferred ............ o. | 73 76 

ee oo} 6:4 
Do Preferred Stock . cet 22 = 
De ist Mort. Bnds. ... » %|1921; 65 
Panama Subsidy Bonds 6 % 1910|103 106 

i & 90 

ad oma 8; 
BS5885: seeeee 

= 858 mn. Sink. Fd. Mt. 6 ¥ 1908. 120 23 
Do 4} Gold Bonds... siti ols w2 04 

5| Philadel. & Reed. $50 Shares| ... | Hy * Do Def, Inc. Bonds........... {8 
St. Louis & 8. F ee | 20 2 
Do Preferred .  & : at 38 42 
Do Ist Mortgage... . A 919, 107 12 
Do 2rd Mortgage .. decode 5 %'1906. 98 102 

St.Louis Bridge 1st =. 7 %\1929117 20 
Do Ist Pref. Stock...,, i | 90 93 

Kao 233 ry a te% 3 o 

Se5888 

Be 

ge Do 2nd Pref. Stock....., 40 45 
8 Pac. Rail of Cal.1 Mort z 1906, 99 101 
ur. Rail. of St. L. Shs... 6%) ... | 98 100 

'\Union Pacific ine” | 
$100 Shares............ 47 48 

nion Pucitoe La ess evens 6 %{1890(111 13 
Union Paci at 7 

200 Wabash, St. Louls&sPacOne| ye 
,200} Do $100) Paes Shanes 

SS: 
3358: gs228228 £ 

BRes £388 

‘ | Closing 

Due. 3 B| ing. _ 

$03 at 60,000,000 Wabash,Gen. Mort. Bnds 6 % 
66 88 
85 87 

Jan. July. ... | ... (Dutch Crtsex12gs 23%) 68 70 
April Oct... |<. | Do do do ... 4 % 99 101 
uarterly. ... | ... |/French Rentes...... 43% 2054 
warterly.) ... |... Do do........... 8 % 78 78) 

Italian, ex CE nin 8 he 954§ 963 

Do Funded 1907 4 {125 126 

5, | Do4 % Mort. Deb....... 4 
£00,000/' Baltimore and Ohio ...... 6 

He sg: 
5 

Do. 

800,000/'N. York & Canada Rail. 6 
2, 000,600/ New York Central Mort. 6 % 

$8,000,000/ New York, Penns, & Ohie 

\Agra, Limited......... 
% \Alliance, Limited ... 

7, \Anglo-Californian, L) 20 10 
2 |Anglo-Egyptian, Sa | 20 | 20 qe 26} 

teetodbte ce 

NNN 

DNNNL LK 

NMNN 

~ 

e8 Be 888 | 

nao sue PLILN DL 

~ Sa om Ree 
0) eG , $50 Shres, 51} 52} 

~ 

sE33 
S55 

a _ rs 

Pa) ~ 

a 

eres ed 35 ce 66 

is Saee 
DAAC 

ve 

22358 $3332 
8 

PE PERC RONDNHNNINNNSELNN’ 

5 
s 3 

Currency Bonps, &. 

Sreruine Bonps. 
85, eolangeee Gt. South. Lim, 

A 6 & Pref. 101 Shs. 4/% 
600 | Do B Ordinary con 

150,00 /Alabama, New Orleans, 
Tevas, &c. Pf.10/ sha. 

.000; Do Deferred 107 shares ‘ae 
1,500,000; Do 6 % Debentures...... 6 % 82 

1, 300, 0002 ‘Allegheny Valley guar... 7 % 
830, 700/ Atlan. & G. W. West. Ex. 8 Fa pan 85 

Do guar. by Erie Rail. 7 7 
306, 5000, \Atlantic Ist Leased Line 

Rent. Trust, Lim Stk 4 

oRLALIL 

ated Mortgage A... 6 

903/117 

1920) 87 
Do. Cairo Div. Bonds 6 %|1921} 75 85 

© 1910124 

A 35 

63 
73 

1895 ill 
4. {1902} 116 

TE sinsshsnicasuseioasiobanins 6 ¥/1910/118 
NE DT Lirsessvevinciestnbied 5 %\1927)103 
ID snicctieandstisnendabinaiknai 4}°7(1933'100 101 

5,9701 chicago & Alton Censo- | 
lidated Mort. ......... 6 x 1903)115 

800,0007 Chic. M. & St. Paul 1 M. 7 % 
500,000 Cleveland, Columbus,&c. 
631, ‘0001 Eastern Rail. of Massa. 6 % 1906,103 
1,000,000/ Illinois Cen. Sink. Fund. 5 %{1903/105 

SU hectic: catsiistinieseiiecuadenii 6 anaes 
ie weve 5 Y%(1905)/105 

240,000/\Illinois Midland ......... 7% 1892) 30 é 
1,000,000/;Lehigh Valley Consoli- 

j %! 1 

500,000/' Louisville and Nashville 6 %)1 
700, 000/ Memphis and Ohio, lst 7 %/1901/116 

41 ke 
Ai 

Z,|1902 120 
“/1914,117 

897) 1107 
902/108 

904/109 

89 

10 
3a 4 

5 
2 

84 
26 
45 
45 

65 
76 
13 
18 
20 
5 

17 
25 
22 
10 
7 

14 
7 

40 

9 
10 
21 
il 
20 

Prior Lien Bonds .., 6 % 1895 98 102 
600,000/! North. Cen. Rail.Con. Mt. 6 vy 1904/1607 
669,800//Panama General Mort... 7 

8, 999,9527) Pennsylvania Gen. Mrt. 6 
Do Con. Sink. Fd. Mt. 6 

240,000/|Perkiom. Con. Mort....... 6 
$5,000,000/ Phil. & Erie Gen. Mort. 6 
1,400,000/' Phil & Read. Gen. Cn. Mt. 6 
2,000, 000/; Do Improvement Mrt. 6 

= B cacy Mortgage 6 9 

~ fe 

1905/117 
41913 hide 

DEDLALNEDLNENED 

£1897 | 

crip for the 6 de- | | 
 haeaiemmeen ce S Saaiedh iss 
Do Extended Scrip . sia 

son 000i Pittsbrg. & Connellsville 6 Ki 1926/120 122 
00,000/'S. & N. Alabama, Bonds 6 %/1903/100 

600,0001 Un. Pac. R. Omaha B. 8 % 
869,200! United N. Jersey R. & C. 6 %/1894.110 

1,133, — BP GW inessresnsiions . 6 he 

11896)120 

1901}120 

os 

Name. 

85 S55 | Paid ’ 
10 

|Anglo-Austrian ...... 290f1,120f1) 
10 

‘Anglo-Foreign, . was 
|Anglo-Italian,’66, L.| 8| 6 | 5 
|Bank of Africa, L...| 25 125) 4 5 
\Bank of Australasia) 40 | 40 | ii 83 
‘Bank of B. Columbia) 20 | 20 | 22 23 

TRO IO nes. ccuesl | 20 10 | 103 11} 
iBank of British Nth. | 

America ......... | 50 | 50/65 57 
\B. of Constantinople 10 | 6 | 4} 5 
|Bank of Egypt ...... 25 | 25 | 24 26 
Bank of New South) 

lee, a RS ' 20 | 20 | 64 66 
\Bank of N. Zealand.| 10 | 10 | 25 26 
Bank of Roumania..| 20 | 8 | 64 7 
Bank of S. Australia| 25 | 25 | 40 42 
Bank of Victoria vo] 50 | 2h | 34 386 
Cen. of London, L...| 103 5} 1L 12 
Chartered of India, | : 

Austra. , &China| 20 | 20 | 20 21 
Chartered "Mercan- 

tile of Ind. L.d&ec.| 25 | 25 | 18} 19} 
» Limited ......... | 40 | 10 | 18} 195 

Goleta hebidiatiadeas 1100 | 80 | 40 42 
Commercial Bank of 

Alexandria, L...| 6] 8}... ... 
Com. of Australia, L.| 10; 4] 63 63 
Consolidated, Lim...) 10 | 4 a 
Delhi & London, L.| i eee 
Fng'ish Bank of Rio! 

au vanerio, Lim.| 20} 10; 11 11} 
Eng. B of R. Plate, L.. 20} 8} 64 7 
English, Scottish, & 

Australian, Chr.| 20 | 20; 30 31 
France-Egy ptian «| 20}10}11 12 
German B. of Lon. L.| 283 10;10 1 
Hong a. & Shan.| 283) 28] 47 49 
Imperial, Limited...) 50 | 15 | 17} 194 
Imperial, Ottoman..| | 20 | 10 | 13 184 
Intern, B.of Lon. | 20)15)18 24 
IN etic icescnasencs | 2 25 | 164 174 
Do New 23; 2h) 4 2 

London «County, i.| 80 | 20; 81 s2 
Lon. & Hanseatic, L.| 20 | 10 | 10 104 
Lon & Provincial, L.. 10} 6 | 124 33 
Lon. & R. Plate, L.| 25 | 10 133 143 
Lendon & San Fran-| 

cisco, Limited... - 7; 6 6 
Lon. & 8. Western, L.| 15 | 17 18 
\Lon. & Westminster, ” | “Limited ..... 20} 69 70 
\Lon. Chr. of Austral. 2” 19} 20} 

(1897!113 
Z1910\121 

Z,\1920) 118 
ore 

19 
15 
23 
19 

08 
90 

%, 1908) 70h 73} 

102 
23 
12 
22 

Closing 

Prices. 

3} 10} 
12} 134 
8 9 

ll 

Nee eee 

THE ECONOMIST. 

AMERICAN STOCKS.—Con. 

Autho-| Last | 
riged | aa 

Issue. 

Shares. | 
60,000, 7 

} 
126,000'15 

sess sesseess NUN Vere 

INSURANCE COMPANIES, 

Autho- ‘Let Ys’) 
rised Dvdnd 
Issue. Pr.Shr. 

£ 
60,000 1 
10,000; 1 
24,000, 0 18 
60,000 1 
20, 0 
200, 
100 

000 
000 
,000 

5,000 *0 1 
69,000 1 
4,000) "4 
6,160) 2 

40,000) *0 
100,000! 

100, 000} 

50, 000) 
5,000 
20,000; 3 
20,000) 

12,000! 8 
7,500)*1 

67,000) 
150,000 0 

100,000! 
100,000) 

2000000!) 1 
49,626:| 1 
35,862) 8 
74,030! 0 
10,000, 0 
50,000) 0 

1 40,000) 
50,000) 

100,000) 

100,000! 

200, 000) 0 
100,000} 
200,000) 0 

689, 2201/20 
100,000) 1 
100,000) 
4,800 27 

1,500 
41, 
5, 

50, anes 

, 0 
+21 
,O1 

* werlotion! cash bonus in udaition, 

Autho- 
rised 
Issue. 

200,0001| 100! Bedfo 

14,991 
13, 782 
13,782 

875,0002) 100! 

[Jan. 3, 1885. 

Ban Ka. —Con, 

—_—_— 

% Lond. Bank of Mex. 
&S, America, L.| 10 

London Joint Stk.,L.| 100 
Lon., Paris,& Amre n. 
\Mercantile Bank of 

the R. Plate, L. 
\Merchant, Limited 

\Nat. of Australasia 
Nat. of N.Zealand,L. 
Nat. Prov, of Eng.,L. 
Do 

BDNPMLN Looe \New London & Bra- 

North-Eastern, Lim. 
North-Western, Lim. 
Oriental Bnk. Co’ 
Prov incl of Lrelnd 

Ne 

Queensland Nat., i 10 
Standard of Africa,L 100 
Unionof Australia, L.| 7 
Union a: London, L.| 100 

Uv. of Spain Eng., L. 

Share, 

AlKance Brit. & For. ‘100 | 

) Atias Fire & Life “ad 
Brt. & Fr. Marine, L. 
Church of England, 5 
City of Lon. F. Lim.| 
‘City of Lon. Mar. L.| 16 

0 Clerical, Med. &Gen.|100 
0Commercial Union! 50 

ne Fire 

of : | Paid. 

Crewe oe 

see a ~-# ers’ Liability | 10 
10,000; 0 17 6 Equity and Law , | 
20,0001 0 6 O/English & Scot. Law| ” 

Fire Ins. Associa. L. 
10,000, 0 10 0 General Life & Fire./100 | 

Globe Marine, Lim. 
.. |Gresham Life’ 
0 0|Guardian Life & Fire'100 

|Home and Colonial 50 erircat iia 

0 0 Imperial Fire 

2 emnity ts 20 | 
8 A coon 

60,000 0 15 O|/Law Fire 
10,000 *4 5 O\Law Life 

|Lion Fire, ‘Lacdnaa 
|Lion Life, Limited) 10 
'Lpl., Ln. & Glbe, F.L (Stk. 
Do (ld annuity . 

oy & a F.| 
‘Lon. & Lancashre L. | 
|Lon. & Prov. Mar., 

IMerehantar — 2. 2 
120,000 1 0 O\N. Brt & Mercantile 

.. |Nat. Marine L. 
30,000; 2 10 6! Northern 
40, 000) 0 10 0\Ocean Marine 
4, 673) 4 0 9 Pelican 

| TRaStway “ye ob 

0 0 Royal Exchange ...| 
5 0/Royal Insurance 5 

{Standard Fire, L... 

4,500/*2 14 0 
100,000) 0 12 OThamesa 

24 0-0/Union ..,, g 
4 3'Union Mar.. ‘Liv. .L 

| Universal Life 
0) Universal Mar., L... 

RAILWAYS, 
ORDINARY SHARES AND Stocks, 

rd . Rerthampien Def 

10,857,0261 100; Caledonian egies fi 2,508,027!) 100| — Do Deferred Ord. No a, 

A Teceivesne div. | 
od &% spain b 

1,400,000/) 100 East London (Consoiidiated} 



Jan. 3, 1885. ] 

RAILWAYS. 
ORDINARY S-ares axp 5?°_«s.—Con. 

| 

Aatho- 

| 
| Closing Autho- 

THE ECONOMIST. 

RAILWAYS. 
DgsenturE Stocks.—Con. 

| 

| | 
| | y, | : 

riseed | ic Name Prices. Name. tue. | 2 | | _— a 
ee | oe eitsihnticantinanisihinnitanmncenen To Be eee peneienteeee 

9 0001) 00 \Furness, Con. Ord. Stock .. jte4 :07 1, 000,0602 100 London and §.- West. A 4 % 115 17 

oer’ 9201! 300 | Glasgow & 8.-West Ord. Con.|109_ 111 6, dil, 6470) 100 | Do,do B .4 Zu5 17 
12,327, 331!) 100 Great astern, Ordinary ...| 67} 68 100 London, Tilbury, &. ... .. Zit -13 

81,555/| 100 | Do Deferred Ordinary ...... | 800,0001| 100 |Manch., Sheffie i,& Lin. 5 Z| 184 136 
937,07 3 | 100 |Great North of Scotland ......| 52 54 7,146,2410) 100 Do, do ieeinpadedonscaneadaa 44 %\124 -23 

8,367 9774 100 |Gt. Northern Con. Originai| jL1L 112 2,490,3191) 100 |Metropolitan ............... £113 115 
1,159,275/| 100 | Do A { A receives no div. } |103 104 S08, UEN 208 | DO secon ssi estsiscssines 43 7/123 125 
1,159,2752, 100 | Do Bi until 6 ¥ is paid BS! 1161 164 1,211,6252| 100 ge ecomee District 6 X157 262 
8, 192, 359/| 100 |Great Northern (Ireland) Cae 570,000/) 100 DO... .-reverercescescocseoece 4 %|107 9d 
4,980, 840i| 100 |Gt. Sth. & West. ‘Ireland) Org. + | 16,835,464) 100 [Midland ............essese0s + % 116 8 

19,835,695!) 100 |Great Western, Con. Ord. .. 133 p 1884 4,380,°421) 100 |North British............... 4 ¥/114 216 
1,777,270) 100 |Highland, Ord. Con. Capital. | 400,679/| 100 | Do E.Pand D.B.......5 % ... |... 

300,000} 10 Hull, Barnsley, W.Rdg. unc.| 782, 9552) 100 | DO.......0.-0-00-. ow O) XS 37 
| Rail. and Dock Shares ...... | 83 3} 508, 5201) 100 BD ice acnccisiy -wencsvndnccstaci £|120 122 

4,192,9951| 100 | Lancashire & Yorkshire, Con |-22 127 | 12,287,175:| 100 |North-Eastern 4 “4116 18 
8,224,300i| 100 |Lond. Bright. & $8, Coast, Grd.|126 ‘17 | 1,138,119/) 100 | Do... . + 44 %)123 130 
2,137,350/| 100 | Do Pf § Df recivs. no div, ) {119 121 964,: a 100 |North London ... om” %\128 i30 
2'137,350¢) 100} Do Df} until 6% is pd. Pf f |138 140 3. 856, 2611) 100 North Staffordshire ... 4 £19 121 

893,395/| 100 | Do Cert. of Contin. Rights| 12 16 300, 0671) 100 |Rbymney Perpet. .. 4 Z)105 107 
11,123,061/) 100 | Lond. Chat. and Dover, Arb. 741,570/) 100 |South- “Eastern Perpetual 4 Zild 116 

| I aa aceces ase 18§ 183 | 4, 342,401 fo ae. oe woe = {ito 7. 
|t6441643 4822751 e.. % 

70243771 | | 1% wet er yt PASE _129,1661) 100 |W. Lancash. Permnt. ... 5 _7!100 105 
11,667,360/| 100 |London & Sth.-Western, Con.|!26 127 | = . so 

790.0301 100 |London, Til. & Southend,Con. 160 =58 GUARANTEFD SHARES AND Stocks. 
800,000/; 75 | Do New, 1888 .....0...cs0ce000 : ; 

: (| 100 |Man.,Shef,, & Lincoln, Ord....| 73 74 | 2,181,105/| 100 [Caledonian 4 % Guar. Annuit.|213 *15 
68338362-| 100 | Do Pf { Df recivs. nodiv. ) ‘111 213 8,667,164/| 100 | Do 4 % Consolidated. Guar./110 112 

(|) 100 | Do Df} until 6% is pd. Pts 46 36} 250,0001| 100 |City of Glasgow W. C. Guar.| ... 
20 | Mersey, frlly paid .. 17 19 200,000/ 100| Do F.W.do C.& 8. W....| ... 

4,531,8307) 100 |Metropolitan, Consolidated. 1124! 1123 400,000/) 100 \Cornwall 44 % ssureesenneeeeenenens 120 122 
83, 2701; 100 | Do Pf { Df recivs. no div. r 111,600/| 100 |Forth Bridge 4 %  ..........00... 44 5 
83,2701 100 | Do Df { until 6% is pd. Pf § 70 80 779,125i| 100 |Furness Consol. Guar. 4 % ...|109 111 

750,0007 100 | Do. New Ordinary, 1881 .../109 111 935, 450/ 100 |Glasgow & Sth.-Wst. Guar. 4% 109 {11 
2,250,000/| 100 | Metropolitan District, Ord....| €0 30} | 1,325,000/| 160 | Do St. Enoch Stat... 

26,428,079) 100 |Midland, Consol. Ordinary ...|280}130} 478,031/| 100 |Gt_ Eastern 4 % Rt. Charge}109 121 
5,254,303/, 100 |North British, Ordinary ...... | 97 97} 650,000; 100 | Do 5 % Metropolitan Stek/136 138 
2,422, 4851! 100 | Do Edinburgh & Glas. Ord.| 36 36} | 4,966,5: 100 | Do Consolidated 4 Z% ....../111 113 

22, 807,7042, 100 |Nyrth- Eastern, ‘Consols” ...|15531/6$ | 1,298,262!) 100 |Great Northern, Perp. 5 %...)141 i43 
1,975,000!) 100 |North London, Consolidated |169 174. | 1,263,700/| 100 | Do 44 % Con. Non.-Con. Pf./122 24 
8,230,140/| 108 \Nth. Staffordshire, Con. Ord.| £9} 89} | 1,329,100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4 %/103 112 

276,0001| 100 | Rhymney .........0.cc000ceeeseeees 148 153 | 7,610,878¢| 100 |Great Western, Rent Charge/141 143 
8400, 2| Do New Ord. 101 Shares ...| 22 23 | 16,142,990/ 100 | Do Consolidated Guar. 5 7/140 142 

455,9781) 100 |Shropshire Union ..........0..-. | SU “ 1,404,929/| 100 |Lancashire & Yorkshire, 4 %|114 116 
1,045, "6802! 100 |Somerset and Dorset. ......... 794,0401) 100 | DO6 Z wecssscerenceesseessneeeees 160 164 
8,183,370/| 100 |South-Eastern, Ordinary ...... la 123 288,375/| 100 | Do6 % (East Lancashire)..| ... .. 
2,861,920 100 | Do Pf { Df recivs. no div. } |143 145 | 1,955,860/) 100 |Lon. B. &S. C. Con. Guar.5 %/137 239 
2;861,920/) 100 | Do Df} until 6% is pd. Pty 100 CO} 155,556/| 100 |Lon. C. & D. SheernessRt.-Ch.|116 118 
632, 7701| 100 | Do 1882 Issue ............ 0 112 | 15,100,406/| 100 |Lon. & N.-W.4 % Guaranteed|116 £18 

1,208,440/) 100 |Taff Vale, ‘‘Stock” .. “i963 268 797,981/| 100 |Lond. & S. W. Cons. Guar. 4 “114 116 
165,000/) 20 | West Lancashire.................. 22 872,000/| 100 |Manchester, Sheff.,& Lin. 6 & 158 161 

{ 1,066,083/| 100 | Do lst Preference 44% .../121 23 
a — 366,693/| 100 | Do 3} %. veee.| 84 36 

Lives LEASED AT FIxED RENTALS. 490,000/; 100 | Do Irredeem. 5 % Rant. Ch}... ... 
1,797,428/| 100 | Do 43% Rent Cha 4 116 

| | 250,000/| 100 | Metropolitan District Bai 
io | Leasing Closing Exten. Rent 4 118 120 

| ame, ‘ 800,000/| 100 04 118 
a | | Companies. | Prices. 350,000/| 100 | Do Midland 4% Rnt. Che|109 :11 
ate wd 1,250,007) 100 aoe ‘x Perpetual Guar. ...|107 109 

8,205,431/| 100 |Midlan 4% Con. Per. Rt. Ch./115 
100 | Do 4} % Prefs wa. | Do. <r 122 "24 | 6004877! 100 | Do. 4X, Guaranteed Pret. /18 11 

Easte 44,1: 1 Nor ritis n 0.1 : 

100 | Pegretnrt wee mene ry 2,500,413) 100 |North-Eastern, poe 4 %...)115 117 
vecesseasaee (Ob. Northern..| ... ... 184,426!) 100 | Do C.N. E. 4 % sisal Sa? on 

| (at. Westn. ‘Bristol & ) | ee = ae Cc, th A oA 6a : o004 0 B an 
| Lon edh X eeeen S AwociatedCoa 120 122 8,152,747l 100 | Do West Hartlepool 

G 711 ’ NO! ° ire 4 

40m | Cami shale — eee eee "I 123 | 40,000) 20 |South-Eastern (Read. Anns.) 272 
100 | London and Greenwich... (Sth. -Eastern.. 984,300// 100 | Do Consolidated en 44% 122 223 
100 | Dodo, Preference ...... Do 165, 100 /Taff Vale, No.1. .|263 268 
60 Northern and East. 5 % { Great Bas Eastern.| 3 es a 
OD 1. BO Zorccsccceocens | det i. ES eee Sa _ 
100 | North British Consoli- 4 PREFERENCE SHARES AND Srocks, wits Divipgxps 

06 a a _ a ica orsleeoenenerey te ‘110 aon CONTINGENT ON THE PROFITS oF Eacu 
ottingham rantham 

Railway and Canal... Gt. Northern..'113 115 SsPARATE YEAR. 
25 | Preston and Wyre ......... L.&N.W. &L.Y) in 
1€0 ' Royston, Hitch. & Shep. Gt. Northern.. 158 61 $,579,0354, 100 |Caledonian, 4 % Pref. No. 1.. hos 110 

ee meneeereer de el rte ten LINE: ‘106 104 
_Depentu RB Srocks, 1,639,890/, 10 Do 5 %, Asis Sie sanaandcih ‘130 232 

oe 3.4 SNA RL cet on OL ae 375,000, 100 \Cormwail Minecals 6H ans wee} 18 20 
100, 100 |Easterfi an idlan ane” sas 

er | - | Closing |  400,000/| 100 |East London, 5 % Ist Pret... ae | 3035 
louse. | 2 se | Prices. 900, 000! 100 | Do 1877 .. | 3 2B 

A 1,300, 7501| 100 |Furness, Con. Pref. 4 7. ..(103 105 
— —_— -—_--_ 850,000/; 100 | Do4 Z Preference Stock . ..|104 106 
S18 019i... Brecon & Merthyr A... 4 7/102 108 65,535 10 |Giasgow & Sth.-W. | 123 3} 
COR 67S if DO Bisse 4 %| 80 84 1,892,1507) 100 | Do 4 % Preference Stock ...|106 108 

5,663,038 100 Caledonian . . 4 % 114 215 | 5,041,708) 100 [Great Eastern, Con. 4 % Prf.|106 108 
458,000/, 100 Cornwall, Guaranteed. * aye l120 24 | 1,000,0004 100 | Do 5 % 1876 .........cecceseeeee 107 109 
209,0007| 100 Cornwall Minerals......... B A) we 1,500,0007 100 | Do Northern Extension 5 %|107 209 
426,592, 100 Eastern & Midlands ...... 43°) §3 85 575,000i 100 | Do 4 %, 188] .........0ceneseeee (101 103 
465,5907; 100 East London ..........0.00 6 %\166 171 750,000 100 |Great N. of Scotland 4} % A. os 105 
SEE TD | BOD since erciorsonecscedlascks 5 %/135 140 | 6,655,000/| 100 |Great Northern, na x Fea... 21 123 

400,000,100 Do 1874 6 %|125 130 | 2,497,680/) 100 | Do 4} %, 1876 . "hat : 
400,000/ 100 | Do 1875 6% 93 98 | 1,000, je .* > 4. see ..{121 123 
200,000) 100 | Do ......ccccerseeees . 34%) 974 983 830, 100 | Do4 %’81, Con. 1 Sept. ’86)111 113 

1,543,3472 100 Furness .. 4 113 115 | 1,200,000/ 100| Do4 %, 1882... 110 112 
2,379,018¢| 100 Glasgow & S.-Western... 4 %/114 116 } 11,663,759 we orn Western Con. Pref 6 8% 138 140 
5,534,661// 100 Great Eastern.. . 4 %114 116 513, Highland At 3. dal eeu 
1,510,0002) 100 | DOA ......ccccsccorscceosees 5 ¥\139 141 400,000/! 100 Bo oss 
2,837,158! 100 Do B 1867 Redeemabie 5 %/123 125 | 8,890,187/| 100 |Lanc. & York. Gon. 4 % Pret. tii 113 
488,2172/100 | Lo.. cians, WEE ons. 00 1,348,000/ 100 | Do 4 % Pref. Stock, Con... o 114 
687,7141 100 Lo East Anglian ...... 4 %/112 114 | 2130,000/ 100 | Do4 % Pref. Stock, 1882.../108 110 
891,0:62 100 Great Nerth of Scotiend 4 %/108 11 | 6,190,315/ 100 |L., B.,& 8. 0. Con. Pret. 6 %... 131 133 

8,340,492/, 120 Great Northern............ 4 %/117 19 Do 2nd Con. 5 %.. .|130 = 
8,639,351. 100 Great id sina eesesecscess. G. BEAee oe Lond, Chat. & Dov. Arb. 4h Zh a = 
918,9662 160 Do.. See NB Do 4} 2nd Pref. 

4,029,8300 100 DO ......cscsseeseeseseenee 4$ %/129 181 London & Nth.-Western, 4 %|113 15 
2,789, a hd RR ete 5 %|\145 247 London & Sth.-Western, 4 7/111 113 
8,318, 3091) 100 Lancashire & Yorkshire 4 %/1°5 117 Manchester, Sheffield, and 

658,1007' 100 London and Blackwall 4} %/1:8 120 Lincoln, 4 % Pret. "Stock 106 108 
1, 306, 2391 100 London, Brighton, &&,,. 4 %/114 116 Do 5 % Perp. Preference ..| ... |... 
4,302,722/| 100 | Do Perpetual.. wes 44 %/125 127 Do 6 Z, 1872 ...-00000- secon 332 
5,492,9451/ 100 London, Chat.,&c., » Arb, 44 %\180 222 De B Xp BOT cnicesepeceseensosees 129 :31 
969, 674i/100 | Do B... sonee 44 ZILID 221 Do convertitle, 1834 ......... 27 129 
4,0 | DS... 4 %107 109 Do convertible, 1888 ......... hse : 

24,705,879 100 London and N.-Western 4 %|120 i22 Do convertible, 1889 ......... 122 .24 

RAILWAYS. 
PREFERENCE SHARES AND Srocks.—Con. 

Autho- 
rised - Name, Closing 
Issue. é Prices, 

2,502, 6381 100° ‘Metropolitan 4 % Stock ...... 2 
83,1702) 100 Dory man. sana hee jos 1,500,000 100 |Metropolitan District 5 ¥ 1193 .95 

11;168,5411| 100 |Midland 5 % Con. Per. "re 1138 140 1,950,0001| 100 | Do 44%, 1876 ............... 21 193 189,3291| 100 | Do 4 %’Pret. Stock” 110 112 
205,000; 10 Do4 %, '78,0 tocon. Ag.’83| 12) °23 225,000| 100 | Do4 %'1880, hs,con. Ag.,’87| 124 198 2,090,000?! 100 | Do, 1881, Pe . Pret. 4? [112 iM 8,850,1987| 100 |North British Con., 4 No. 2107 109 

2 "22/4851 100; DoE. &G. ee i116 118 
87,3701) 100 | Do 1865 Preference .... 196 128 
418,890/| 100 | Do Con. 5 ¥ Pref., 1874 ...|126 128 2,290,889! 108 | Do 4 Se sidecases {L146 
709,111) 100 | Do 44 % Con. Pret., 1875... 116 118 
610,000/| 100 | Do5 2 Conve. Pt . Stik. 1879/126 128 
535,0001| 100 N, Easten,Stoc k. & Dari.CLD| ois 

1,181,250/) 100 | Do BI d Tyne, 4% ...\110 112 
10,627,8001\ 100 | Do New Pret. 16, 4% x. 111 118 

700,0002; 100 |North London 4} % (max. ait 132 
250,000/| 100 | Do 4} %, 1875 . 
971,0002| 100 |North taffordshire > 8 % “saoees(h28 130 
360,002 100 | Do 4} %, 1873 . 19 121 
300,000i| 100 | Do 4} 7 1876 - "119 191 
213, ,0004 100 |Rhymney 6 %, 1864 . 
100,000/) 100 Somerset & Dorset ae 20 2% 
261,360/; 100 | Do 5 ¥ 2nd Preference sabes 10 15 
860,000// 100 | Do Bath Ext. 5 % Cons, Stk.|100 102 

2,157,7301) 100 |S.-Easicrm, Con. 44 % Pref....119 121 
2,640,820/| 100 | Do 5 % Preference .... vee 133 186 

280,0002/ 100 | Do Hundred of Hoo ad cok: ude 
85,0002) 10 | Do West Wickham... ... {101 108 

300,000i| 100 |Taff Vale, 6 % Preference......|151 154 
— 10 ie Lancashire 5 em tl 

a 3 
ee 

\148 153 

Preference ...... 

Inpian Rariways. 

270,000 6 Bengal & North Western, La. 44 5 
100,000; 5 ‘Bengal Central, Lim. , Shares 43 [3 

7, 560,300 100 pommel Baroda, & ‘Central 
ia Guaranteed 5 %.. 149 15 

64,225/16/3| 100 ‘Eastern Bengal A. Annuities.| 23h 24) 
411, 3082! 100 | Do 4 % Debenture Stock..| 234 24 

$23401/14/3| ... East Indian, Ann. A, 1968... | 4} 
624, 9008!| Do Annuity B.. ..| 24 2% 

6,550,000/ Do Def. Ann. Cap. . Gua. 4 2)119 121 
1,500, 0004! 100 | Do Irred. 44 % Deb. Stk...) ... 
20,000,000) 100 G. Indian Peninsula Gua. 6 Zi14l 143 
2'701,4501| 100 | Do 4 ¥ Debenture Stock.. -|105 107 
8, 767, 7850! 100 Madras Guaranteed 5 % ....... 124 126 
1,000,000/ 100 | Do, do 43 % ...eeces.-., 1118 121 
"500,000! 100 Da Oe © esis. cal 112 115 

4,000, ‘000 100 |Oude & Rohilkund, Lim., g. 5%/125 127 
"384.7001 100 | Do 4 % Debenture Stock .. 

80,000/} 4} )Rohilk, & Kumaon, Ld., 4 % i 4 
11,418, 9002) 100 os So ,& Delhi, s% 123 125 

| 100 Sout: jan Guaran 5 ¥ 124 126 
szo00ddd { 100} Do, do 43% .. 

425,000/ 100 | Do, do 44 7 Debenture Stk.|115 117 
65,100; 20 ‘Southern Mahratta (guar). L. . i. 
84,9002, ...| Do £5 paid... | 4h 4 

600,000/| 100 |Nizam’s State—6 % Guar......| 17 8 
__ 8, 000) 13° |West of India Portuguese 5 i %\ 204 2 2 

‘106 107 

British Possessions. 

Atlantic & St Law, 6 % Shrs.| ... 
113 113 

De 54 % Bonds, 2nd Mort... 
mae ~ Central 6 % lst) 

ortgage .. 
ian Pacific $100 Shares 45) 46 

Chic. & Gd. Tk. 6 % 1st Mort. 

Do 7 % Perpetual Pref. ...|138 142 
ee & Port Alfred oe 

‘4. Ta ik. Georgian Bay, 1 “Mi 4 96 
Pen k of Canada Con. Stk. 
‘Do4 % Guaranteed 71 72 
Do 2nd do... 74 76 
Do Ist Preference Stock . | 444 
De Bnd Qiiiiiccs ccccsiviiniesesss 2i} 21 
Do 3rd dO .......00000000+ 118 120 
Do 5 % Per. Deben. Stock|i20 112 
Do4 “% do do ..... 

. West. Per. 5 % Deb. Stock}i(® 111 

26 a. : : s 
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RAILWAYS. 
RAILWAYS Forniex RatLway Osiieations.—Con. 
Forzien RAILways. 

E Name. og 
a a 

i 100 | a La Grande .........seceereeseeenenees 7 % 102 105 

| 168 j ] 100 ‘San Paulo & Rio de Janeiro, guar....6 £103 205 

| 

{ 

j 

20 |Alagoas, Limited, guar. 7 %... 
10 |Antwerp and Rotterdam ...... 
20 |Arica and Tacna... 0 il 

90 |Bahia&S Francisco, Lguar 7 2:4 22 
[Belgian Eastern Junction a 4 

100 | Do 2nd Series ...........ccsssecesveereerees 6 % 1038 105 
20 ‘South Austrian ........ccssse.cseseessersee 8% 1g :2 
20 | Do 1871 (Series X) 8 Z z 22 

—— Rar us esilitimatililcandailel 3 %| 11g 223 60 ‘Bilbao Rivr. & Cantabn. RIL.,L.| 63 7 90 South Italian 

are 20 |Prazin. Imp. Cnt). Bahia,g.77%| 18 °9 | 199 Swedish Central, Lim., Ist “Mott. 5% 68 70 
2,000,000; 100 |Buenos A vres G. Southern, L. 264 #6

 100 | Do 2nd Mortgage . 2. %\ 11 13 

“o6,0u 10 | Do Bahia, Bince,& Tndl. Ext} BBB AE | 20 Warne essovneneneecenenrsesesesntn 8 Z| 6 tt 
1,624, bg9i| 100 | DoiZ% Debenture Stock . ‘ict 14 12/| Do.. ra 6 Z| 6} 63 

000 10 |Ru.& En. L.,7 % Pref. Shares| 124 4} 90 |Weatern Of France .......c.sscessseseeess 3% 144 15 
1 sce, 0007 100 \Central Argentine, L. g. 7 Kit 17 175 100 Western of Buenos Ayres 6 7 Bondss ke 105} 64 

660,700! 100 | Do 6 % Debenture Stock ...125. 227 | stk.) Do, Registered Certificates............ rcs Oh 
100,0€0) 10 \Centl. U rugy. of M. Video, L. 103 11} 100 \Western of San Paale . pan 

500,000/) 100 Do. Permnt. 6 % Deb. Th - a | Bonds 7 % 109 111 

21,25#| 20 |Conde d’Eu, Lim, guar. —_ RE cae 

8,400; 100 |Copiapo............ ; pens cpneeioleans 50 a TRAMWAYS AND - OMNIBUS. 

15,000) 20 eenen Chee cosh, tim. i ny drecenbenidiert Maeenesteaea resin 

16 |Dunaburg an oe | Tat ; 
127, 400 { 16| Do es | 174 27] i s shin Closing 

122,006) 20 [Dutch Bheoish seeessosseveerons] 9h 204] Z| S ete 
8,00! 8 < BOW ons seven 7 STA | 
UE GET AI canecemnioueesiant 25 | - - 
£8,40C| 20 |East Argentine, Lim. gus. % 13} 28 5 | 5 |Anglo-Argentine, a seeeenenees satan 

st0/0C¢|100 | Do 6 detenturcs..........-|100 102° | Stk./100 || Do 6 % bentiure Stock s.n.n O15 
600,00(| 20 \Grand Russian Shares .. % 27 10 | 10 |Barcelona, Limited  .........ccrccscosees 4 10 

15,60(| 20 |Gt. West. of Brazil, L. g. 7 % ¢| 913 22 | 10 | 10 |Belfast Street Tramways ............+.. 124 12 

306, £0i| 100 Do 6 ¥ Debenture oer “1115 120 10 | 10 |Birkenhead, Ordinary ............++4+- 24 2 

12,60(| 20 |Braz. N.& Nova Cruz, L 7s | 10/10! Do6¥% Preference .. ... 6) 7 
112, 50 20 |Lemberg-Czern.-Jassy, fii / 10 | 10 'Bordeaux Tramway & Omnibus, 'L. 8} 9 

. guar.5 % meee Qnd Iesuc| 35} 16} | 10 | 10 | DoS % Preference ..........0.00.s000: 9 

40,000} 20 |Lima, Limited.. i? 33 2| 2 |Brazilian Street, Limited.............. 

2,254,7207| 100 |Mexican, Limited . «| £33 J " 7 Calais, Limited eoosseconeneeses eos 
30 | 5] 5 (Calais, Limited ........... ...ccccesseeee- 3 

Bat, 100 100 ~ ieee 8 i 50} 513 | 10 | 10 Calcutta, Limited Nos. 1 to 25,0650... : ae 

200, "000/| 100 Do 6 % Perpetual Deb. Stk. (8 110 10 | 10 Carthagena & Has. Steam Lim haces 8 3 

60,000; 20 Minas & Rio, Lim., guar. 7 {| 21 22 | 100 |100 Do 5 % Debentures .. ee Me 

26, 695} 20 |Namurand Liege ‘- the 5 | 5 (City of Buenos Ayres, Limited ...... 8} 9) 

| gua. 14f p.an. } Belgian < | 114 12} | Stk./100 | Do Permanent 6 % Deben. Stock/110 120 

10,00¢| 20 Do. g. 6% ret. Govrmt. || 25 27 | 10 | 10 |Dublin United «2.0.0.0... cesses 10 
4.50| 10 |Northe:nof B. Ayres, L.,Ord| 6 64 | 10 | 10 jEdinburgh Strect Tramways ......... i 114 

ry = 10| Do Guaranteed 7 oe seoenate 13 134 | 10) 9 (Glasgow Tramway & Omnibus, L... 164 
10 | Do Deferred... 83 9 10 | 10 |Hull Street Tramways .................. ‘8 ° 

160, 085. 100} Do6 % Debenture Stock ...103 105 6| 6 |Imperial, Limited, Nos, 1 to 17,700) ee 

11,25} 10 Norwegian Trunk Pref. .. a 10 | 10 Liverpool United Tram. & Omnibus} 11 12 
408,70 100 IN. W. Uruguay i. 671 Pref. 22 24 10 | 10 |London, Limited..................s0ss00ee: 163 °63 
206,84: | 100 do. %2 Pret; 5 7 10 | 10 Bo 6 ¥ Preference .. 1 14 14g 
59,60( | 20 lottoman Smyrna : Aidin)} 7 7) | Stk.100 | Do5 % Debenture Stock ... oe 
40,00( 20 |Palermo, Mars, & Trapain..,...| 16 164 | Stk./100 [London General Omnibus Co., 

D Al d N.Hambu 10 | 10 [London Street Tramways .. 
a. pene. Deb. vans 80 &4 10 | 10 — Metropolitan ...... 

75,00(| 20 |Provl. Orel-Vitebsk, guar. 5 %{ 184 19 10; 8 teteecenes 
80,656} 10 Quebyada Ry. L. & Copper L % 8 10 | 10 North § affordshire .................... 8 

$30,000] 100 | Do. 6 % Debenture... €2 87 10 | 10 |Nottingham and District, Limited) 9 9) 
1,20, 006/| 100 |Recife & San Fran, Lim., + Bua 96 98 10 | 10 |Provincial, Limited ..................0. 7-4 

81, 60(| 20 \Riga and Dunaburg .. 153 16 10 | 10 MENEL - auibicdb cles celavnackeucmnenstiicaes 4 5 

40,00] 10 |Royal Sardinian ...............- 9 9 10 | 10 Southampton ..... cvcsccens OF Th 
60,00€! 10 | Do Preference ............+. 10} 10 10 | 10 |Southwark & Deptford, RO dinates | & 8 
92;00¢ 6 Royal Swedish..............00++ % | 10 | 10 |Sunderland, Limited..................... ae 
88,00 Do Preference ‘a of 3 10 | 10 aways Company of France, L.| 3} 43 

81,00 20 Sambre and Meuse..............| 10 11 | 10 | 10 Tran aways Company of ee 12} 22} 
20,00 | 10 | Do 5} ¥ Preference vee) 13 12 5 | 5 /Tramways Union, Limited ... | 43 43 

100,00( 20 San Paulo (Braz.) Lim. g.7 87 38 } 100/100; Do. 5 % Debentures ............... 96 10u 
750,000/| 1 Do. 54 bg % Debenture { {199 124 10 | 10 © |Vienna General Omnibus ............| 1 14 
20,708 20 Sy yrna and Cassaba, c. 15 17 | 10/10 \Wolverhampton, Limited ineihaniiein 6 e 
7,500 20 Do7 % Preference .. ‘ ss 20 22 P 

750,00¢| 20 South Austrian .. ry is} TELEGRAPHS AND TELEPHONES. 
ne aa |West landers eetiy tg 4 la 15 on or Limited .......... 314 

’ ’ Preference ......... | 49° tk. 100 INI: Sndeccaessatbvcnsabichbeas 54 
16,000)_10 | Do 6} % Preference ........-|_1°4 19) | ga's69 pie Deterred ss or 

10 10 (Brazilian Submarine, Limited ....... 103 11 Forzion RAiLWway OBLicaTiogs, 1 5 [Gen Selophoncand llaintenanes,i- % ; 
BD RO Oy FAS civics sassicincnescovntsccnss 1, i 

; 10 10; Do 10 UII . sanincactaptvieete 17 18 
E eoet 10 9 |Direct Spanish, Limited...) 3 

10 10; Dol0% Preference...,................. 13} 14 
: 20 20 are coon States Cable, Lim., 

Alagoas 6% Debentures ........ ....0++. % BIDE Bes sescersercevevesceboesecessssecnsece 9§ 93 
- Beira Alta (Prtugse) Nos. ito i2l, 117 3 Z% 100 100 | Do6 % on es 1884... 

Beryslagernas ................s:esseeseeeesseee 5% 10 10 |Eastern, Limited soveeep 239 38 
100 |Bilbao River & Cantabrian Debs.......6 Z| .. 10 10| Do6 % Preference ... -| 133 14} 
100 |Brazlian Imperial Cen. Bahia, Lim.6 7 100 100 | Do6 Z% Debentures, repay. 188... 201 104 
100 | _ Do Nos. 3,521 to 4,120.. 8 % 100 100 | Do5Z .. {104 107 
100 {Cam and Carangola, guar, 6 ‘bh %- Bh 100 100; Do5Z% ...| 99 101 

Charkof-Azof, guar. by Ru 5% 10 10 —_—— Extension, Aastra, and 
*** ICharkow-Krementschug, do ............ wd % China, Limit wniestnt 2Ee 20 

100 |Conde d’Eu Debentures .................. 54% 100 100 | Do6 % Debentures, repay. ‘1891... {109 112 
300 |Donna Thereza Chrstna., L. 5} % Deb.547 100 100 as 5% 1900.. [101 106 
843 Dutch Indian, 1869 ..........0.00.-00eeree 44%) .. ow» | 100100} Do Registered repayable BID ek tse. ce 
100 |East Argentine lst Mrt. Deb., 1884...7 Z|... ... | 100 100 | Do5 % Debentures,} %0............. 101 103 
go |Eastern Of France...........cseseseeesees 3% “I 15 | 100 100 ey & South African, Limited, 
4 (Great Luxembourg ...... paddiborbad coher 5% 5 % Mortgage Debentures ..,...101 1€4 

90 | DO vvvesserseercersersoracreereersnrrercessonees 5 %| 24 25 | 100 100 Dot Beare ptccecsearenancestccosesces| com one 
100 Havana Rail. lst Mort. 7 % Bonds ...7 %|101 13 10 10 |German Union Tel. & Trust, Lim... 9} 10 
100 |Imp. Brazilian Nati & Nova Cruz Scrip} % 80 85 10 10 |Globe Telegraph & Trust, Limited 7 
99 |Jerez to Al iras Gibraltar Debs. .. 7 ¢ £0 60 10 10; Do6 % Preference .............cccccees “} 128 : 
100 Kursk Charkow-Azow ............cecseeees 10 10 (Great Northern of Copenhagen sacha 14§ 34 
30 Lemberg- eee ae: 4th Ser.. 5 ¢ 24 95 100 100 | Do5 % Debentures (issue of 1880)}101 25 100 Matanzas and Saban illa 7 £1103 106 | 100 100 | Do 5 % Debentures (issue of 1883)/105 10% 100 Minas and Rio 6 % Sehenkaies 6 ZjlO3 25 25 25 |Indo-Euro SNE sccscscecaceens 32 33 100 Moscow-Jaroslaw, guar. by Ru 5 Z| 939 201 10 10 |London P tino-Brazilian, Limited] 3} 4 
100 Moscow-Koursk Redeemable 1889 ...6 %|101 203 10 10 |Mediterranean Extension, Limited..| ... .. 100 |Nassjo-Oscarshamn, Series AandB...5 %| 30 85 | 10 10| Do8¥ Prefernve... eras 110 |Nitrate Railways, “pia - - Ends 94 96 1 —_4/Oriental Teleph: n>, on go |Northern of France.. vereveveeeeeed Z| 15 15 8 |Reuter’s, Limited .. 73 i 99 |., Do (late Charleroi)... svaesnespsocesbes evenes 38%, 15 17 — UMNO sce coc tla ent {75 130 20 Northern of Spain, to Aidisy Obiigs. 3%) 14 15 et SEED > subien dicvennonessbeassecaiaiues 2 100 Ottoman (Smyrna to +6 Zj|105 107 5 5 |United Telephone, Limited............ 114 ‘2 100 DO ARTI, onncessesseneiseiesss ecocesses «| LO& 106 10 10 |West Coast of Amcrica, on se 6 100 DS Non-Aassenting............s0cceseeeee: 2 ¢ 105 107 | 100 100| Do 8% Debenture... . 1113 116 19 | DO5% Debenture.. ....... 90 92 | 15 15 a. Limited ” secess 6§ 63 100 Do Ortakchi, &e., Exten. 6% Debs 4 87 8&9 y 74] Do Preferred ........ccc.ccoccsceees 43 6 20 ae & = (Fusion ——— g i} % on FOL DOO DONOG So ivcccccnccesen césecssccens 13 2 VOTE) cerscccossossoeses 44> 100 | Do6 % Debentures A, 1910......... 1 oo Prov. Orel Vitebsk, guar. by Russiaé Z| 94 96 | 100 100| Do 6 % Mortgage Debs. B, 1910 ” 101 100 Recife and San Francisco a 10 |West India and Panama, Limited... 1 

Do 6 % First Preference ............ 73 7 
we =F : tig is ee a % Semne Fretetence siiekiile 44 5 seseeesesasaseneosenrenssteoseseseees estern Union of United & : 20 |Royal Swedish Consolidated .......... 53%! 64 ée | 100 100 | Do6é X Sterling Bonds .. he 00 ioe 

——— ae 

- | 10 |Barrow Hematite Steel, Limited.. 
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COMMERCIAL, INDUSTRIAL, &e, 
—— 

i a Name. 
a 

ak ‘Aerated Bread, Limited ..............006 if 
5 ; Anglo- — — Brush Electric ...... 1 
6} 5) Dofully 

10 | 10 Artizans’, Y tab, and Gen. ‘Dwell, ‘a 10$ 114 
10 | 10) Do Preference peipiaapmaveivein cabuarethaee 10! 31 
10 | 10 Assam Rail. & Trade., Lm. Pref. _ 
1/ 1. Do Deferred Shares .. 3 
1| 1 Aylesbury Dairy Company, Lim. 1 

10 | 10 Barnagore Jute Factory, Limited . 5h 64 
10 | 10 Bedford Park, Lim., A Shares iis veeeea 
5} 5 Bodga, Limited . ote sas avods 

10 | 10 Brighton Ac uarium .. sin cliehinelialsb eine Rie MabOedR Saale. oi 
10 | € British Insulite, Limited, A Shares 1s 2 

o 

eee 

100 |100 Cantareira Wtr. ‘Supply, &e., L.6% Db.| 85 90 
20 | 20 ‘Cent. Sugar Factories of Brazil Lj 10 11 
40 | 36) City Offices, Limited .........cc.ee eee 9} 10} 

100 {100 +=Do 4}% Mortgage Bonds ..... .| 98 101° 
25 | 20 City of London Brewery, L., 6% Pref} 43° 45 
10} 4 Colonial, Limited, Ordinary snkobniaaitel | ons 
6 | 6 |CVie. Genl. des Asphaltes de F.Lim.| 5 6 

Stk.}100 (Crystal Palace, A .......ccecesceeee onvees 1} 33 38 
Stk.|100 | Do B Redeemable................. s+ 33 45 
Stk.|100 | Do6% Debenture Stock...............)120 223 
Stk |100 | Do 5% Consolidated .................. | 81 86 
10 | 7 |Devas, Routledge, and Co., Lim....... | & 5h 
10 | 10 |Eley Brothers, Limited ...........000...| 35 37 
8) 2|English & Australian Copper, Lim... ‘| s § 
6 | 5 |Explosives Company, Limited .........) 14 13 

16 | 14 |Fore Street Warehouse, Limited...... ray 8 
15 | 10) | Foster, Porter, and Co., Limited ....} 14 15 
5 | 2/|Great Western Elec. Lizht & Pwr., ,L 3 1} 
5 5 |Hammond Elec. Light & Pwr. Sply, Ly § 3 
5 | 3) Howell-dnd James .........00..sssescoeees 23 

Stk.|100 [Improved Industrial neeeeee | Rabies 115 “ 
10 | 10 |[Improved Wood Pavement, Lim...... 8 
10 | 10 |{ndia ee Gutta edie. and} 

Telegraphic Works, Limited ...... | 22) 235 
100 {100 | Do6% Debentures ............ccc cece }1L01 103 
10 | 10 |John Sale Gt WOR jcacnhinkiicctiicesntctees 6} 6 
20 | 20 | | Liebig’ s Extract of Meat, Limited ...| 43 45 
10 | 10 | Linoleum Manufacturing, Limited... ‘| 28 30 
25 | 17 |Lion Brewery, REIIIOTS | tiutisndtiniousied | 324 834 

i a ete | 1th 124 
20} 20} Do Porechenl 6% Preference......... | 24 26 
60 | 25 |London& Glasgow Eng. &IronShip,L.| 16 19 
ci 2 | Max Greger and Co., Limited, A...... 
}{ 1 |Maxim-Weston Electric, Limited... t 

2b | 25 [Metropolitan Association for Im- 
i i 26 28 

10 | 10 |Milner’s Safe, Limited..................... 3 
10 | 2 |National African, Limited............... 2 2 
8 | 8 |National Safe re t, Limited ...... 44 
6 | 6 |Native Guano, Limited ........... aa = .% 
6} 1| Doll paid : beaks, pak exe 

10 | 8 |Nelson Brothers, Li imit 73 
10 | 10 | Neuchatel Asphalte, Limited ......... ¢ 
10} 10 | Do. 7% Preference .........c.sse0ee. 333i 
4| 4 |New Westminster Brewery, Limited! 5) 6 
4} 4] Do6X Preference...............c0.ceree 4 ¢ 

10; 8 | Norton Brothers and Co, Limited...| £3} 6 
10 | 6 | Pawson and Co., Limi oo ete apa 53 5 
7.| 7 |Chospho- Guano, J eee a 
6 | 65 |Powder River Cattle, Limited seninies i; 4 4 

Rp Se > ee 10} 11 
16 | 16 | Price’s Patent Candle Company, Lim) 12} 13 
20 | 5 |Public Works of Egypt ........ 0. sees 3 35 

100 |100 | Recife Drainage, Limited, 5% Web.| 82 5 
10; 1 |&. Goldsbrough and Co 1} 
10 | 7 |Richard Hornsby and Sons, Limited| a it 

100 |100| Do5% Debentur&d ccs aiebaiuemeeaininted 
25 | 25 |Rio de Janeiro City Imprev., Lim ... 38 25 

100 {100 | Do5% 1878, Red. Deb. Reg. Kiodacene 102 104 
100 |100 | Do to Bearer ............. vennnaii 
10 | 10 | River Plate Fresh Meat . 7 8 
10 | 7 |Robert Campbell and Sons, ‘Limited 7 
5 | 5 |Royal Aquarium, &c., Limited ...... 12 2} 
6} 5| De6% Preference.. 4 4 

20 3 |3mith, Garratt and Co, ‘Lim, Ord....| 3 3} 
20 | 20 do. Pref... seonest. ae ee 
12 | 12 | felegraphic Construction, ‘&C., “Lim.| 35 36 
6 | 2%! Do 2nd Bonus Trust Certificates... 1g 1 
6} 6 |framways and General ak eS 

10 | 10 | United Asbestos, Limited, Ord., A...| ... ... 
10/10} Do Deferred, ae eee ee som 
10 | 10 | Unit. Lim. & Vorwohle Asphalte, L.| 14 2 
20 | 20 | United States Rolling Stock............ Sh 9h 

100 |100 | Do6% Debentures .................000 95 98 
10 | 10 | Val de Travers Asphalte Paving, L.| 73% 73 
10 8:| Young’s Paraffin Light & Min. Oil, L ll 12 
1 | 1 |Zoedone Company, Limited ..........:. fs 

COAL, IRON, AND STEEL. 

. - 
10; Do6% Pref. 

20 | 20 |Bolckow, Vaughan, & Co., Limited... 16 174 
ES Ate ibe seven vssbssbpekabnbteatios cimiben ten ceelsos 

10 io Chillington Iron, Limited ............... 
10 | 74/Consett Iron, Limited. 17 19 
23 | 20 [Ebbw Vale Steel, Iron, and Coal, ‘tb 4} 53 
1000|100 —_ and Wilkes Barre Coal, ‘1st 

. 

Mortgage 6 % Sterling ............0 100 103 
62} | 624,Nantyglo and Blaina Ironworks, 

Limited, “‘ Preferred”’............... 44 47 
8 | 28 Nerbudda Coal and Iron, Limited ...] 13 2 

10 | 10 [Newport Abercarn Black Ven 
team Coal, Limited .............001 83 9% 

20 | 20 |New Sharlston Collicries, L., Pret... 
20 ° Pelsall Coal and Iron, Limited......... 13 lv 
5 | 5 |Rhymney Iron, Limited hauba ieneanaawage a 
5 | 4}! Do New ..... oe 

100 [100 | Do X% Deben. Registered, 1390.” | 86 91 
100 |100 | Do7 % to Bearer, 1890.. wot. tae 
10 | 10 Svdney and fanions “Coal” “and 

Uway, Lim., Ordinary Shares} 24 3 
10| 6| Do lst Preference pa m Hy 
20 | 10) Do 2nd Prefe-ence 8 
10 | 8 |Vancouver Coal, Limited 4j 
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BRITISH MINES. FINANCIAL, LAND, & INVESTMENT GAS. 
7 sisihia s F Closing “ Closing § 3 Name. Prices. | & | Prices. i Paid. — Prices, & courmiliceee 

neloned 
10 10 | Alliance & Dub. Seen Oe 10%, 19 2% a Great Conola L ea rm Limited} 17 23 {| 10 10; Do7Y% . seevessseeceveee) LEH 14h , «np a ~ 3 20 | 3 |Agricutuenl of Moneta, Late 14 2 | 20 | 20 |Bahia, Limited 1.07000." | 24 25 6,144) ... East Caradon vss ” 

20 | 2 |Americn. Freehld. Ld. Mt. 0 LPs £\108° *10 20/20} Dold % Preference, Limited .. st 3 exces: 2, aw eet Oven nn Fe is Stk. |100 | American Investment Trust, vet . | 5| 6 Bombay, Limited ............c.c0-ccesee 15,000) 4 wn ae a = vi Stk |100 | Do(Deferred receives nodiv. rred)|: 107 100 | 5 | 4 RN siiccicciniina tiksissnechabiieeli 5 5 1 / eo _hoe wee 
|, 5% has been paid to Preferr ef 2} 2 | stk. 100 Brentford Coneclidated eid 208 213 » [7/11/0 | ona Wiese 10 | 2 'Australasian Mort. and Agency, = Stk.|100 | Do 5 % Preference .. | . be | eae, = ee 4 

25 | 21}\Austranan Agricultural .......... Ll a iy | 90 | $0 [British “nee ns 41 43 | 50,000) i fgouth Caradon, L miteq! § ‘ 10 1 |Australian& New Zealand Mort., 100 | 10 | 10 [Buenos Ayres, New, Limited | 123 13} -- fo South Conds Francis. : p 25 | 5 |Aus. M. — See goad = 99 *01 20 | 20 |Cagliari Gas and Water, Limited.. ‘hops ‘an ~ eee Croft... 5 6} 
tk. |100 | Do 4 % Debenture Stock ... i OMINGU NE de saccerececeveccccsoncenecet tl seesens 
= 2 |British and American Mortgage, L 7 aa } oe C Do New Stock - sosee’ ow {287 192 ; a ‘Van, Limited... connerndonnqecs ‘ 25 | 24|British & Australas. Trust Loan, L | 24 | Stk.100 | Do 4} % Debenture Stock ........|116 219 = 1 O/6\West Whes pear 3 
10 | 2 |British & N. Zealnd. Mt. & Agncy. és 87 | 90°! 20 \Continental Union, Limited 3 3) a ' \Wheal heal Se ennnise it 3 
80 | 30 | British American Land.................. co a2 | 20/14) Do New, 18604 i872.” 27 98 w= | 8/018 | — Grav se dnwonitis tat 
1 1 |Canada Company ..... ” 93 20 | 20| Do7 % Preference ..................... 814 3 = are gntiensites 10 | 5 |Canada North-West Land Co., Lim. 1z 24 10 | 10 |European, Limited...............0.000000. i 1{ 1 |Central Saguiiion ve excl. 3S 4 SO t. SOE MORE se ccnicaccmbsenakissiescasuat = 16 5 | 1 |Col. Invest. & Agency DWF aknsesineniéne sab pidiisttiaedneedignied ee 20 | 5 [Credit Foncier Exyptiem 1... 17 7a | Stk.|100 \Gas Light and Goke'A: Ordinary’ “leis | COLONIAL AND FOREIGN MINES, 100 |100 | Do Land Mortgage ities Limited 11} . 23 | Stk.'100 | Bo B, 4% Maximum.................. & 37 50 | 10 |Credit Foncier of Mauritius, Limi ; | Stk.|100 | DoC, 10% re \aicheiabedsiaia 236 <40 Stk.|100 |Foreign, American and Pe 112 114 | Stk.100| DoD,10% — seeersseeeeene| 239 ThO- | 450 O00] 1 1 (Akankoo Gold Mining,) Investments Trust, Lim., Pre > 104 | Stk.100| DoE,10% — concevsesscense| Sed M40 | Limited ..........0.... & 

Stk.|100 | Do Deferred ........-0:0- cescercocee- os 118 | Stk.100| Do F’5¥ = RCS ST 218 85,000} 2 2 |Alamillos, Limited | 14 Stk. /100 |Foreign and Col. Gov. Trust, L. cetil > | stk} DoGiwvx — PES Steel a4 { Almada & Tirito Cone Stk. /100 | Do Def. receives no divd. un 118 192 | Stk.|100 | Do H, 7 Maximum “l147 °52 i Silver Mining, Lim | Sei 5 % has been paid ae: 3 2 Stk.100 | Do J, 10 % Preference 234 233 64,889| 10 10 Anglo, AfricanDiamond, 6 84/General Credit & Discount, eee 8 Stk. 100 Do 4, % Debenture Stock 107 :09 Limited . 1 2 
Stk. /100 |Gov ernments Stock Investment 93} 33 Stk. 1 Do 4} % an stint = 1 3 Asia “Ainor, Limited | “| & 2 
14 BG FERGIE BEG o.csnnccvcsvcssiaoxsnsns “het fy i Stk. OE ee oe i i alee Se ce 158 = 20 7% fa copay ia emcalgheiiieel : 
1 | 4\tmperial Property Investment, a 10 | 10 |Hong Kong and China .. sveveveet 16h 174 2 2 |Bratebcrg Copper ...... } 10 | 5 |international Financial Society, L. iy | stk. \100 |Imperial Continental..................... - x8 2 2 | ian Copper, 
10 | 3 |Land Corporation of Canada, eel: a * | 5 |Malta & Mediterranean, Limited....| 3} = | Limited . ree R a 
17%) 23'Land Mortgage of India, Limi 1c 202 | $3 2]|Mauritius, Limited ..... 1 10 . (Cape Copper, i — 2 
100 ai Do 5 % Debentures.. ~»|1CO = 24 | 100 |100 Metropol. of Melbourne 6% Deben. 5 5 (Cape of ood 20 | 5 |Land and Mortgage of Egypt, Lim 60 92 | 100 /100| Do5 % Debentures len Dinner Limited. ee 
100 loo Do 5 ¥% Mort. Deb. (red. in 36 yrs. 3 4 20 | 20 |Monte Vidco, Limited ...............0 6 6 = a pratoatoln 
60 | 10 [Land Securities, Limited............... Se 6 | 5 lOriental, Limited : ay pe me. — — ee 
60 / 423/London Financial Assoc iation, Lam. 5 4 5 | GOR) INO cccclsistaaisyin osc soidadihabiidialacl 1 1 aa H ng Ba 
10 | 1 |Manitcba Mortgage and Invest., L. 3h 4 Si 2] Beem tiiciinecennines a Limited” 23 
10 | 2 |Mauritius Land, &c., Limited......... & 31 5 | 5 |Ottoman, Limited .......... 

1 ] on Cc Id Minin, 

50 | 50 {Municipal Trust, Limited, Ordinary 5} 53 10 | 10 |Para, Limited ........ senesees 1 1 Co fi aon g.| 
10 | 10 [Natal Land & Colonisation Co.,Lim. 7 20 | 20 |Rio de Janeiro, Limited .... . loose eee x 3 
6{ 5| Dos? Preference ...........+s00eee0 93 10} | 10 | 10 |San Paulo.. marteenarrenner ae A. 5 ie ee i 2 

25 | 5 |National Discount, Limited wail i 14 | Stk.|100 |South Metropolitan, Diiccmapaianals 
a aien 0 

10 | 1 |Nat. Mort. & Agency of N. — $31 73 ge | Stk. 100 | DoB ro 1 et Ls peers " af 100 109 |New Brunswick L. and Lum me Zh 18 13 | Stk. 00 | Do Perpetual . ¥ Debent. Stock| 1 4 4 Copiapo, ao cia 10 | 2 |New S. Wales M. Loan & Ag a Cs 5); 5 Tottenham & Edmonton Gas Light 2 1 1 | s a | 3 
10 | 2?/N.Zealnd.Grain Agney,& eae E 5 5; | and Ceke Original ..............00+. 10 bes a ara 
25 aver y mpaamnag ooo ge ar 1 93 95 10110} Do New Ordinary ..............:.000- eco eee 1 1 | a e i 

100 do rerpet. Dec. 4%...... 7" ia | Limited ......10..0+.-. “ = | 2 |N.Zealand sees oan teen. a aj = 1 1 DDevdlah Centrai "Goi 
| 41N. Zealanc ames Valle 

er a Be ee Er et ‘a ene 
25 | 5 |New Zealand Trust & Loan, Limited a} 7 WATERWORKS 3 ES rdbLinited Ord, ae 25 | 2 | Do Preference td cesses 8b | 80) 90 Antwerp, Limited ....ccccsssssssssesson] 18h 16} 1] 1 [Exchequer Gold and 8 | (8 |Newfoundiand Land, Limite im...| 43 48 | Stk. |100 Cheisea, Ordinary ...............c0ssesse- (190 195 a Li itek’. 33 ii pos 100 Ser Bt Acratan i 102 107 | 20 | 20 [City of ‘St. Petersburg, Limited .. ot i : Fortuna, — Bolivia| 
Stk. | fe StTeaee Rae SI SARINAN Ss nciechivinsinasansebhdaiutaints 10" 10 jomnium Seouritis, Limited A. YS | daheieee eae oe 180 285 fee cal 838 8 lo tment 50 | 50 (Grand Junction Maximum 10 Z%_.../105 110 1 [ eeiies - t 6) 3 one ees ae aan 13 2 | Stk./100 |Kent. ...... saiiasiienn sy 1] 1 {Indian Consolidated 

Limitec . 
—inee sO | 2 post et ent ree | "38 | 100 10 tat a 1 te 7,868 ae = 1] 1 |ux:t Goldand Silver} ™ # 

10 | {Queer sland In a 3 | 100 | 100 | Do 7} % Nos. 4,001 to an < ore | 10 |Railway Debenture Trust, Limitec , ME oncecrirerved 170 175 ning, Lim 100 109 | Sut tae ae a ‘oe | aan ltee | nite azz ta 1] 1 |Kapanga Gold Mining eile Stk. 100 | Do 4 i. See b 3 FOOTE cninansavecsertnnie oof “Jo | 10 | taitway oe ee eee] SS ieee we 4X Dobenvere Steals 113 116 | 11,0061 10} 10 Kimberley North Bock es 20 | 20| DoB6 %. Preference .......ess0sse00: esd i. ihaimciman £13 116 Lak Diamond, Limited. 10 | (Scottigh American Investasent, L.| 38 é¢ | 'S0'| 30 |Odeme Listers, Di berrenwa a |) ee 10 | 2 (Scottish Americ: MT oa i mS , Limi Stk. /100 |Scottish Australian investment, L..|225 235 | e | - ees ere haiimmnt | 1 La Plata ‘Minin and * pag I eh celica yp? Leonel agg 120 | Stk.{100 Southwark and Vauxhail, Ordinary 183 188 King Liaalted.. A j 
Stk.|100 | Do 5 % Guaranteed Preference. 194 139 | 10 | 5 | Do New Ordinary ....vv.s.eeseeeeeeee] 112 8 . Linares, a Stk. /100 | Do % Ag, L.| 3 1 | Stk.'100|West Middlesex ..........--sseseeee 240 245 10 gag pdtv & 8 
10 | 1|S. Afr Ln Mortgage and M. & *! os 0 OW ————————— 2 ae 26 | 25 |South Australian................ = sp "snc "" ; 

1 1 youre | a ’ . oan lok free ty 1886.7" | 100102 SHIPPING. 10 |New Emma iver Min. : ‘ YD ‘al...... oo 
mited ............ ee cat Se S| 2 Re 1 fatiaatninas”| ff | Submarine stteeeeeeeeeses ‘ team Navigation ............ (om 10'| {1 |Trust and Agency of Australasia, iL) 3} 33 20 | 14 (Castle Mail Packets, Limited | 12g 5 Pesarena Unbad tol ” 

10/10; Do do ses eesseeseenee ens eneneeaneens wee li Cunard 8 Shipping, Lanited | 23 3 ted . a | 
10 10 | Do 5% vo Shares .... oe 22 2 | 20 | 90 | De team = Ss 10 1 - — . anne 
10 6 ] Do DO ncccoccescevece con cesseccoccee 

team Navi tion . ienniianete as 
&s 4 4 

20 | 5 Trust & Loan Company of Canada... at 4 =” | s General Steam Navign ene 10 1 i . Port Phitife « caead + 4 
20 | 8 | De New .1.....ccccccorsersees eerie 6} 6 | 10/10| Dod %, 1877 .. --| 10 Gold Mining, Limi x & 
15 | 6 |United Discount Corp., Limi 11108" 104 2}; +24|London Steam Boat, ‘Limited .. eee 00 5 |Ri C lidated “te | 50 Van Diamante land ont ae ae. | Sr al: wan a een ee Mining, Limited ...| 33 98 
BO | 30 \Van Diemen’s Land ..........e0seeeerees 10 | 10 |Mercantile 8 Ship, Limited as es ~ “Mort : | fae 5 | 5 |Merchant Shipping, Limited ......... i : 2500000/ Bondert 1880 ...| 12§ 229 

5 ieee meetentiemeeboeees 10 | 10 |National Steam Ship, Limited ....... are pe ne8 Do6 ’ 2nd Mortgage| 97 49 CKS. 10 | 5 |New Zealand Shipping, Lim.......... ah $3 | ‘ami 10 | DoShares .......00.0...| . 
CANALS AND DO . 10 | 10 {Orient Steam Navigation ............... er sat 1 |Rosss Grande, Limited| 7” ne —— | 60 | 50 [Peninsular and Oriental Steam ...... 33 10 |Ruby and Dunderberg 16 | £0 | 20| Do New, 1867 ....cccccscsscscescesseeees : Consoltd.Mining LC} 4 § 20 | 20 |Alexandra(Nwprt.88.Wis)DksBRis.| 15 16 | £0 | 90 |, Do New, 1807 noone nt a 1 Santa Cruz Sulphur and 

Stk./100 | Birmingham Canal..............ss00 112 32 | 100 | 60 IRoy. yal Mail Steam ..........+.seeeeersens Copper, Limited ed Wie 
Stk.|100 | Esst and West India Dock ............| 89 107 / 40! 10 IShaw, Savill, and Albion, Lim. is 6 1 {Scott p Australian, L.. 2 
Stk./100 | Do4 % Debenture Stock............ joe 30 | 20 (Union Steam Ship, Limited ............ : 3) Do 2s 100 |100 |. rancis Canal, Hung., 6 % 1st Pref.’ a os | 29|10| Do New . | 1 1 ¢ Sierra Battes Gold” Lim} 1h 1 100 |100 |Grand Junction Canal ../............... 110 i 10 | 10 [Union Steam ‘Ship’ of New Zealand = | te Shakes mans ; Bet St: Dae 0 ccrenddeiduaiiaivedion mamas 58 éi “ - ee 1 (Silver Peak Mining, 
StK/100 | ull Dock nnn. sickens 68 61 hoe : 4 Stk |100 ae Stock venewrssceea a TEA AND COFFEE. 258,001 100 |st Jol dei” Rey, aa Stk.}100 Do 4 compansotons 8 ———— i eats Stk./100 |London and St Katharine Dock......| 46 4 Po) eeeerermaees 1 |Tambracherry Estatesh Stk./100 | Do Debenture Stock, 4 ae _ le 20 (British Indian Tea, Limited ......... a t i Wynaad Gold ,L s 3 
Stk./100 | Do 44 ¥ Preferential. ede /107 i07 90 Darjeeling Tea, Limited ..........00++ i 3 @ |Tharsis Sulphur, and Btk./100 | | Do 43 7 New Preference .. "87 30-| 10/ 10 +S meee een Lineal << 625,000 2, United 5 53 Stk.|100 | Millwall Dock . voce ST 10 10 10 | Beneegere Coffee, Limited ......... 120,000] 1 + |Tocopilla r, ° f 
8:k./100 | Do5 ¥ Perpetual ‘Prefer once. éegues 118 o. 20 Jorehaut Tea, Limited ........... oo 5 6 \Tolima, i, A 4 
Stk./100| Do5%  —  Debenture.. "28 ol ela [Lanka Plantations, Limited ee bas 2305221 10 | 99 [United Mexican, Line §tk./100 eS ee and Docks Rail ae 10 | 10 |Lebong Tea, eta eeébeavece = : 120,000| 1 Wentworth Gold Min., sty 
Stk. Southampton Dock ... veveneene| 48 { kimpore Tea 3sam, 
pag = Do 432 ? Debonture Stock............ ini2 a ab 10 | Moyar Coffee, Limited, 1880 ....... wal | 4 “| 75,00} 1 1 |Yorke Peninsula, Lim| 0 4 
20 | 20 [Suez Canal Shares ......ccccsccccsesesee. 71 71h | 10 eh Coffee, Limited wc ceececconsesee : a4 64,800) 1 1 Lo Preference ........) v & 
85f | 85f| Do Arrear Obligations .. evnicoal 159 10 10 |Upper Assam Tea, Limited .. Stk.|"00 |Surrey Somme, tal Dock. wee oY 

eee enn nan 
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Gnsurance Eompanits. 

YORKSHIRE FIRE AND LIFE 
INSURANCE C ).—Established 1824. 

HEAD Orrice-— &t Helen's square, York. 

LONDON OFFICE—No. 82 Old Broad street. E.C. 

Capital a £500,000. 
Reserve Funds 878,871. 
Annual Income 153,576. 

J. A. CUNNINGHAME, 
Secretary and General Manager 

(OMMERCIAL UNION 
ASSURANCE COMPANY. 

FIRE-LIFE-MARINE. 
Capital fully subscribed.............. £2,500,000 
7 PAIG-UP ..........00-eseeseesenroes 250,00 0 

e Funds in Special Trust for a 
Life Policy-Holders about ......... 875,000 

Other yrange sere scvassroat .. 1,000,000 

Total Arn Premium Income 
SERIO... ivcncnicnvarsecscavesnveonsensde £1,000,000 

Chief Offices—19 and 20 Cornhill, London, E.C. 
West End Offices—8 Pall Mall, London, 8.W. 

ALLIANCE LIFE AND FIRE 
ASSURANCE COMPANY. 

ESTABLISHED IN 1824. 

CAPITAL £5,000,000. 

Chief Office : 
BARTHOLOMEW LANE, Lonpon, E.C. 

BOARD OF DIRECTION. 
President—Sir Moses Monreriorg, Bart., F.R.S. 

James ALEXANDER, Esq. 
CHARLES Grorce Barnett, Esq. 
Cmaries Epwarp Barnett, Esq. 
Francis WILLIAM Buxton, Esq., M.P. 
Lord Epwarp CAVENDISH, M.P. 
JAMES FLETCHER, Esq. 
Cyrrit Firower, Esq. M.P 
Right Hon. Gzorer J. Goscuen, M.P. 
Right Hon. Lord RicuaRD Grosvenor, M.P, 
RicwarD Hoare, Esq. 
Sir Curtis Mrranpa Lampson, Bart. 
Fraxcis ALFRED Lucas, Esq. 
E. H. Lvsurxeton, Esq. 
Sir N. M. De Roruscuitp, Bart., M.P. 
Hues Coun Smit, Esq. 
Sir CuarRies Rivers Wiuson, K.C.M.G., C.B. 

Sr. Jamzs’s BRANCH 
1 St. James's street, London, S.W. 

WESTMINSTER BRANCH, 
1 Great George street, Westminster. 

tuses, statements of accounts, and proposal 
forms may be had on application. 

Rosert Lewis, Chief Secretary. 
Bartholomew lane, E.C. 

({UARDIAN FIRE AND LIFE 
* OFFICE. 

Head Office—11 Lombard street, London, E.C. 
Law Courts Branch—21 Fleet street, E.C. 

Established 1821. Subscribed Capital, Two Millions. 
DIRECTORS. 

CuarrmMan—ALBAN G. H. GIBBS, Esq. 
Deputy-CHAIRMAN—BEAUMONT W. LUBBOUK, Esq. 
Rowland Nevitt Bennett, | John Hunter, Esq. 
Esq. George Lake, Esq. 

Henry BonhamCarter,Esq. | Rt. Hen. G. J. Shaw-Le- 
Charles F. Devas, Esq. fevre, M.P. 
Sir W. R. Farquhar,Bt. John B. Martin, Esq. 
James Goodson, Esq. S. Hope Morley, Esq. 
John J. Hamilton, Esq. Henry John Norman, Esq. 
Thomson Hankey, Esq. David Powell, Esq. 
Richard M. Harvey, Esq. | Augustus Prevost, Esq. 
Rt. Hon. J. G, Hubbard, | John G. Talbot, Esq., M.P. 
MP. Henry Vigne, Esq. 

ManaGerR OF Fine Department — F. J. Marsden, 
AcTUARY AND Sgecretary—T. G. C. Browne. 

£ 
Share Capital at presert paid up and invested 1,000,000 
Total Funds upwards of... ...................4. 3,861,000 
Total Annual Income over . . 718,000 

N.B.—Fire Policies which expire at Christmas 
should be RENEWEL at the Head Office, or with the 
Agents, on or before 9th day of January. 

TLAS ASSURANCE COMPANY, 
92 Cheapsiie.—FIRE, LIFE, ACCIDENT. Estab- 

lished 1808. Moderate rates. rompt settlements 
Liberal conditions, SAML. J, PIPKIN, Secretary. 

THE ATTENTION OF PERSONS 
effec Life Assurances is directed to the terms 

offered by the SCOTTISH METROPOLITAN LIFE 
ASSURANCE COMPANY. The Premiums are fully 
20 per cent. lower than usual, while the Conditions of 
Assurance are extremely liberal, and the Security is 
unusually complete.—Full particulars on application 
te the Secretary, at the Head Office, 25 St Andrew 
oquere, Edinburgh, or at the London Office, 79 Corn- 

Agents are now appointed throughout 
the country. Applications a invited, 

[NVESTMENT LIFE POLICIES. 
Combining all the advantages of an Ordinary Life 
Assurance with a most PRoritaBLe INVESTMENT, 

UNATTAINABLE IN Any OrneEr INsTITUTION. 
IUustrations of Actual Results forwarded on 

application. 
*,* IMMEDIATE ENTRANTS SECURE SPECIAL ADVANTAGES. 

TION OF 
(For Life Assurance and Annuities), 

Annual Revenue, £484,300, 
Claims and Bonuses Paid, £4,828,000. 

Loans ON REVERSIONS, &c. 
London: 5 Lombard street, and 123 Pall Mall. 

Edinburgh: 82 Princes street. 

THE ECONOMIST. 

NON-FORFEITABLE 

(Jan. 3, 1885. 

POLICIES 

CALEDONIAN INSURANCE COMPANY 

LIFE ASSURANCE ON AN IMPROVED PLAN. 

Have for upwards of four years been issued by the 

The other advantages comprise Unsurpassed Security, Liberal Regulations, Modera‘e 

e miums, and Good Bonus Additions. 

(Founded 1805), of 19 GEORGE STREET, EDINBURGH, and 82 KING WILLIAM STREET, E.C., LONDON, 

on as 

the premium when due. 

meet the overdue premium and interest thereon. 

MUTUAL ASSURANCE WITH LOW 

VIDENT INSTITUTION, THE SCOTTISH PRO 
6 ST. ANDREW SQUARE, EDINBURGH. 

ystem which completely protects valuable assurances from forfeiture through-omission to pay 

: When non-payment occurs, a sum is advanced from the surrender value to 

PREMIUMS. 

17 KING WILLIAM ST., LONDON, E.C, 

HE ATTENTION of Assurers is directed to the SprecraL ADVANTAGES obtainable in this Society in 

respect o! Economy—Equity —SaFery. 

Economy.—The Premiums are in many cases 20 to 25 per cent. under the usual Rates, so that a Policy 

for £1,200 or £1,250 may generally be had for the yearly payment which would elsewhere assure £1,000 only 

Equity.—The whole Surplus is divisible among the Policy-holders themselves, on an equitable prin- 

ciple—no share being given to those by whose early death there isa loss. Large additions have thus been 

made, policies of £1,000 having been increased to £1,300, £1,500, and upwards. 

Safety.—The Business (above a Million yearly) is conducted at the smallest cost. The Expenses are 

under 9 per cent, of Premiums, which is much less than in any Olfice transacting so large a new business. 

The Funds are now close on Five Millions. Only two Offices (both older) have as large a Fund. 

Claims under Policies are now payable a month after proof. 
Reports, with Tables of Premiums, &c., mey be had on application. 

Edinburgh, November, 1884. JAMES WATSON, Manager. 

NORTHERN ASSURANCE CO. 
Established 1836. 

FIRE AND LIFE. AT HOME AND ABROAD. 
Lowpox: 1 Moorgate st., E.C. ABERDEEN: 3 King st. 

INCOME AND FUNDS (1882). 
Fire Premiumsa ............cccsesseeeeeeee £520,000, 
Life Premiums .............. £184,000, 
Interest £124,000, Pee eee eee eee een eee ees Seeeeeeeene 

NATIONAL GUARANTEE AND 
SURETYSHIP ASSOCIATION (Limited). 

ESTABLISHED 1863. 
PREMIUMS REDUCED by Bonus of 15 to 50 per cent. 

67 GEORGE STREET, EDINBURGH. 
GEO. TODD CHIENE, Manager. 

ORTH BRITISH AND 
N MERCANTILE INSURANCE COMPANY. 

j 
} 
1 

| 
| | 

Incorporated by Royal Charter and Acts of Parliament. | 
FIRE DEPARTMENT. 

POLICIES falling due at Michaelmas should be RE- 
NEWED within 15 days from the 29th inst. 

Receipts may be had at the various agencies and 
branches and at the Head Office. 
London—5l Threadneedle street, E.C.; West-end 

Office, 3 Waterloo place, 8. W. 
September, 1884. 

—— OF ALL 
GUARANTEES. 

EMPLOYERS’ LIABILITY ASSURANCE COR- 
PORATION, Limited. 

84 and 85 King William street, London, E.C. 

KINDS. — 

THE 
LIVERPOOL AND 

GLOBE 
INSURANCE COMPANY. 

ESTABLISHED 1836. 
_ The magnitude of the Company’s Business enables 
it to accept Insurances on the most favourable terms, 
ance and Annuities at moderate rates. 
per annum on sums assured in the new Participating 
class has been declared at each valuation. 

THE NEW CONDITIONS OF ASSURANCE 
OFFICES : 

LivERPOOL, LONDON, MANCHESTER, LEEDS, Br:srou, 
Dusiin, Guascow, EpINnsuren, BIRMINGHAM, AND 

NEWCASTLE. 
Prospectuses and Forms of Proposal for Fire and Life 

Insurance and Annuities may be obtained at the 
Company’s Offices, or from any of its Agents. 

Applications for Agencies invited. 
London Offices —Cornhill and Charing Cross. 

[ONDON 

10,000 ACCIDENTS, 
for which 

TWO MILLIONS 
have been paid as 

COMPENSATION 
by the AILWAY PASSENGERS’ ASSURANCE | 

COMPANY. 
64 CORNHILL 

ACCIDENTS OF ALL KINDS. 
Paid-up and Invested Funds, £260,000 ;— 

fremium Income £235,000. 
HARVEY M. FARQUHAR, Esq 

_ Apply to the Clerks at the 
Railway dtations the Local Agents, or 

WEST-END OFFICE— 
8 GRAND HOTEL BUILDINGS, 

CHARING CROSS; 
OR AT THE 

HEAD OFFICE :—64, CORNHILL, LONDON, E.C 
WILLIAM J. VIAN, Secretary. 

Chairman 

lle 

* 

ET LT A boewenresuen 

[MPERIAL FIRE INSURANCE 
COMPANY. Established 1803. 

1 Old Broad street, E.C. 22 Pall Mall, S.W. 
Capital, £1,600,000 ; Paid-up and Invested, £700,000. 

Total Invested Funds over £1,500,C00. 
E. COZENS SMITH, General Manager. 

Accumulated unds.. sn si £2,890,00) | QCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. Established 1324, 

Life Premiums may be paid up in 5, 
Years, 

SCOTTISH UNION & NATIONAL 
0 INSURANCE COMPANY. Established 1825. 

PROFIT POLICIES AT NON-PROFIT RATES. 

SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. Estabiished 1824. 

10, 15, or 20 

PARTNERSHIP POLICIES. 

SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY, Established 1824, 

POLICIES UNDER “MARRIED 
eR echt ___ PROPERTY ACT, 1882.” 

SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY, Established 1824, 

PROVISION FOR OLD AGE 
sv Policies payable during Lifetime. 

APPLY FOR PROSPECTUS, RATES AND FORMS 
OF PROPOSAL. 

WOMEN’S 

EDINBURGH ; 
35 St Andrew square. 

LONDON: 
| 3 King William st., E.C. 

_PNCREASE OF RAILWAY RATES. 
A CONFERENCE of Traders, Chambers of Com- 

merce, and Agriculture, and Trade Associations, at 
| which Lord Henniker will preside, will be held at the 
Cannon street Hotel, on WEDNESDAY, January 14th 
next at Noon, for the purpose of considering and 
determining what action should be taken in reference 
to the Private Bills which various Railway Companies 
will introduce into Parliament early in the year 
_For invitations and further particulars apply to E. 

Clements, Secretary, Railway and Canal Traders’ 
Association, Eastcheap buildings, Eastcheap, London, 

AN IMPORTANT FAOT! 
£10) AND UPWARDS CARE- 

; FULLY invested in Options on Stocks and 
Shares often return handsome profits in a few days. 
Non-liability system. Full details in Explanatory 
Book sent post free. Address; George Evans and 
Co., Stock Brokers, Gresham House, London, E.C. 

6 

Andusother 25000 Unteartalle 
Lepr Tega ng LS dedoet 

Cewerelmecle fileasedl with thetath- 

Seep ta leeks 
| Mw bin Daliel ¥4ens, 
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MERIDIONAL RAILWAYS OF 
ITALY 

LIMITED LIABILITY COMPANY, FLORENCE. 
Capital—Nominal, 200,000,000 lire, fully paid-up. 
Holders of the Gold Bonds are informed that the 

Coupon XXX., at 15 lire in gold, falling due on the 
31st December, will be PAID from the Ist January. 
The Bonds of 500 lire in gold which came out of the 

29th drawing on the Ist October will be PALD OFF at 
the same time at the following places :— 
el lorence—The Company’s ventral Offices, 
Ancona—The Company's Branch Offices, 
Naples—The Company's Branch Ogjces. 
Milan—M. Jules Belinzaghi. 
Turin—tThe Italian Crédit Mobilier. 
RKome—The Italian Credit Mobilier. 
Geneva—tThe Caisse Generale. 
Leghorn—The National Bank of Italy. 
Paris—The Banque de Paris et des Pays Bas. 
Geneva—ihe Banque de Paris et des Pays Bas. 

THe DiRECTION GENERALE, 
Florence, 23rd December, 1884. 

MERIDIC INAL 

LIMITED LIABILITY COMPANY, 
Capital—Nominal, 200,000,000 lire, fully paid-up. 
Shareholders are informed that the Coupon XXIX., 

at 12 lire 50c, for interest falling due on the 31st Dec., 
will be PAID from the lst January, at the undermen- 
tioned places: 

Florence 

Ancona 
Naples 
Milan 

RAILWAYS OF 
ITALY. 

The Company’s Central Offices. 
The Company’s Branch Offices. 
The Company's Branch Offices. 

M. Jules belinzaghi. 
Turin—The Italian Crédit Mobilier. 
Rome—The Italian Crcdit Mobilier. 
Leghorn—The National Bank of Italy. 
Genoa—The Caisse Générale, 

Venice—MM Jacob Levi and Sons. 
Paris—The Credit Industriel, Banque de Paris et 

des Pays Bas, and Banque d’Escompte. 
Geneva—MM. Bonna and Co. 
London—Messrs Baring Bros, and Co. 

At the same date, at the Central Offices in Florence 
alone, the shares drawn on the 15th December will be 
paid off at par, and interest on the same will cease. 
Holders of the redeemed shares will receive a dividend 
share to bearer in accordance with Article 54 of the 
Statutes. 

THE DIRECTION GENERALE. 
” Florence, 28rd December, 1884. 

ALLEN’S FORTMANTEAUS 
37 STRAND, LONDON’ | 

DRESS 
BASKETS. 

DRESSING 
BAGS. 
SPATCH 
BOXES. 

TRUNKS. 
BARRACK 

FURNITURE, &c 

New Catalogue Free. 

Patent Quadruple Prize Medals 

Portmanteau. For General Excellence. | 

FAMED 

“SMA’ STILL 

HIGHLAND 

WHISKY. 

GLENDARROCH 

DISTILLERY, 

ARDRISHAIG, N.B. 

WILLIAM GILLIES, Distiller. 

FLORENCE. | 

| Latest designs. 
| frames re-gilt. 

THE ECONOMIST. 

| BRAND and CO.’s OWN SAUCE, 

| SOUPS, PRESERVED PROVISIONS, 
|POTTED MEATs, 

JSSENCE of BEEF, BEEF TEA 

‘TURTLE soup, 
oO 

and JELLY, and 
ther 

GPECIALITIES for INVALIDS 
CAUTION: BEWARE OF IMITATIONS. 

SoLte ADDRESS :— 

ll LITTLE STANHOPE STREET, 
<< eae 
Pp UNVILLE'S OLD IRISH 

WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 

| hold the largest stock of Whisky in the World. 
Awarded Geld Medal at every Exhibition at which 
exhibited. Supplied in -casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
Buildings, Strand, W.C. a 

SHIRTS.—FORD'S EUREKA 
SHIRTS.—Great improevments have been made 

in the manufacture of Ford's Eureka Shirts. Six for 
30s, 40s, 45s, sent by parcels post free. Illustrated 
slfe-measure free by post.—R. FORD & CO., 41 Poultry. 

i GIDIUS.—THE ONLY 
? FLANNEL SHIRTS that never shrink in wash- 
ng. Made in mixed colours, greys, drabs, browns, &c., 
13s 6d ; three for 39s 6d, by parcels post.—To be had 
only of R. FORD & CO., 41 Poultry, London. 

JOSEPH GILLOTT’S 
STEEL PENS. 

Sold by all Stationers throughout the World. 

PARIS, 1878. 

GLASS 
for LOOKING GLASSES, with or without frames. 

Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application. 
THE PATENT SILVERING COMPANY (Limited). 

(LT CHIMNEY-GLASSES, COR - 
NICES.—OVER-MANTELS IN HARD WOOD. 

Moderate prices. Best quality, Old 
Old Glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 
10 12, and 14, Lower Kennington lane, London. 

THE STANDARD BANK OF 
SOUTH AFRICA (Limited). 

(Bankers to the Government of the Cape of Good 
Hope.) 

Heap OFrics. 
10 Clement’s lane, Lombard street, London, E.O. 

£ 
Subscribed Capital................++ seeee 4,000,000 
Paid-up Capital 1,000,000 
pO a 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the th 
African Colonies and States. 

Interest allowed on ne for one year and longer 
periods, at rates which may be ascertained on 
application, R. STEWART, Chief Manager. 

LIFE ASSURANCE AT COST PRICE. 
SEE THE MINIMUM PREMIUM SYSTEM OF THE 

SCOTTISH AMICABLE LIFE ASSURANCE SOCIETY.—A.D. 1826. 
HEAD OFFICE—ST VINCENT PLACE, GLASGOW. 

LONDON OFFICE—1 THREADNEEDLE STREET, E.C. 

PROSPECTUS ON APPLICATION. 

JHE TELEGRAPH CYPHERS WITH TERMINATIONAL ORDER. 

Final Revised Editions of the riginal Works, extending to 136,000 Words; New English 
Work : Quantity and Quotation Tables. Prospectus and Specimen Pages on application. 

Tue Teteerarn Cypner Orrick, 24 Throgmorton Street ; Srorriswoops & Co., 54 Gracechurch Street, 

Patmer & Howe, Manchester. 

THE BEST BLACK INK KNOWN. 
DRAPER’S INK (DICHROIC). 

When this Ink is used writing becomes a pleasure. May be had from all Stationers, 

London Depot—HAYDEN & CO., 10 Warwick Square, E.C. 
SOLE MANUFACTURERS, BEWLEY & DRAPER, DUBLIN. 

NEW ZEALAND GOVERNMENT 
£4 per Cent. CONSOLIDATED STOCK. 

ISSUE OF £1,000,000. 

Minimum price of Issue, £97 10s. per Cent. 

First Dividend, being. Six Months’ Interest, 
payable Ist May, 1885. 

Authorised by the New Zealand Loan Act, 1882, for 
Publie Works, and Immigration and other purposes. 
The GOVERNOR and COMPANY of the BANK OF 

ENGLAND give notice that, on behalf of the Agents 
appointed for raising and managing the Loan under 
the above Act (sir Penrose Goodchild Julyan, 
K.C.M.G., C.B., and Sir Francis Dillon Bell, K.C.M.G.), 
they are authorised to receive tenders for £1,0.00,000 
New Zealand Government £4 per cent. Consolidated 
Stock, repayable at par on the Ist November 1929. 

This Stock will be in addition to, and will rank pari 
passu with, the New Zealand £4 per cent. Consoli- 
dated Stock previously created and issued. 

The Interest will be payable half-yearly at the Bank 
of England, on the 1st May and Ist November in each 
year, and six months’ interest, calculated upon the 
nominal amount of Stock, will be payable on the Ist 
May next. 

The books of the Stock are kept at the Bank of 
England, where all assignments and transfers are 
made: and holders of the Stock are able, on payment 
of the usual fees, to take out Stock Certificates to 
Bearer, with coupons attached, which Certificates may 
be re-inscribed into Stock at the will of the holder. 

All Transfers and Stock Certificates are free of 
Stamp Duty. 

Dividend Warrants are transmitted by post if 
desired. 

The Loan is secured on the Consolidated Fund of the 
Colony of New Zealand, which includes the revenue 
derived from the Railways, and from the sales and 
leases of Public Lands, 

By the Act 40 and 41 Vic. ch. 59, the Revenues of 
the Colony of New Zealand alone will be liable in 
respect of the Stock and the Dividends thereon, and 
the Consolidated Fund of the United Kingdom and 
the Commissioners of Her Majesty’s Treasury will not 
be directly or indirectly liable or responsible for the 
payment of the Stock or of the Dividends thereon, or - 
for any matter relating thereto. 

Tenders may be for the whole or any part of the 
Stock, and must state what amount of money will be 
given for every £100 of the Stock. Tenders for other 
than even hundreds of Stock, or ata price including 
fractions of a shilling other than sixpence, will not be 
accepted. Tenders are to be delivered at the Chief 
Cashier's Office, Bank of England, before two o'clock, 
on Friday, 9th January, 1885. Tenders at different 
prices must be on separate forms. The amount of 
Stock applied for must be written on the outside of 
the tender. 

The minimum price, below which no tender will be 
accepted, has been fixed at £97 10s. for every £100 of 
Stock. 

A deposit of five per cent. on the amount of Stock 
tendered for must be paid at the same office at the 
time of the delivery of the tender, and the deposit 
must not be enclosed in the tender. Where no allot- 
ment is made the deposit will be returned, and in 
case of partial allotment the balance of the deposit 
will be applied towards the first instalment. 

In the event of the receipt of tenders for a larger 
amount of Stock than that pro to be issued ator 
above the minimum price, the tenders at the lowest 
price accepted will be subject toa pro rata diminution. 

The dates at which the further payments on 
account of the said Loan will be required are as 
follows :— 

On Monday, the 19th January, 1885, so much of the 
amount tendered and accepted as, when added to the 
deposit, will leave Seventy-five Pounds (Sterling) to be 
paid for each Hundred pounds of Stock ; 

On Monday, the 2nd February, 1885, £25 per cent. ; 
On Monday, the 2nd March, 1885, £25 per cent. ; 
On Monday, the 30th March, 1885, £25 per cent. 
The instalments may be paid in full on or after 19th 

January, 1885, under discount at the rate of 4 per 
cent. perannum. In case of default in. the payment 
of any instalment at its proper date, the deposit and 
instalments previously paid will be liable to for- 
feiture. 

Scrip Certificates to Bearer will be issued in exchange 
for the provisional receipts. 

The Stock will be inscribed in the Bank Books on or 
after the 30th March, 1885, but Scrip paid up in full, 
in anticipation, may be inscribed forthwith. 

Applications must be upon the printed forms, which, 
together with a statement showing the condition and 
prospects of the Colony, may be obtained at the Chief 
Cashier's Office, Bank of England ; of Messrs Mullens, 
Marshall & Co., 4 Lombard street; of Messrs J. & A. 
Scrimgeour, 18 Uld Broad street ; and at the Office of 
the Agent-General of New Zealand, 7 Westminster 
Chambers, 8.W., where also copies of the Act 
authorising the Loan may be seen. 

2nd January, 1885. 

HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 

Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C 

BRANCHES AND Svu8-BRANCHES, 
secteeseacesseseee COLOMBO, Kandy, Galle. 

.. Bombay, Calcutta, Madras, 
Rangoon 

Srrairs SETTLEMENTS Singapore, Penang, Malacca. 
SAGA: Sccssces +» Batavia 

. Hong Kong Shanghai. 
eeveeee LOKOhaMA. 

BANKERS. 
Bank of England | London Joint Stock Bank 
The Bank receives money on deposit, buys and sells 

and Cir- 
and 
to 

Ix CzYLON 

Bills of Exchange, issues Letters of Credit a 
cular Notes, and transacts the usual Banking 
Agency Business connected with the East, on 
be had on application. 
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Banks, ke. : 

[HE NATIONAL BANK OF 
AUSTRALASIA. 

ted by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 

Capital, £1,000,000. Paid up, £800,000. 
Reserve Funda, £410,000 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

Ix Vicrorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 
Benalla, Blackwood, Boort, Bridgewater, Buninyong, 
Cashel (Dookie 8S.), Casterton, Clifton Hill, Clunes, 
Colac , Coleraine, Collingwood, Dimboo‘a, _Elizabeth 
strect (Melbourne), Euroa, Footscray (Ww yndham) 
Geelong, Hamilton, Horsham, Kerang, Koroit, Kyneton 
Learmouth, Macarthur, Maffra, Melbourne, Newstead 
Northcote, Penshurst, Port Melbourne, Prahran, 
Pyramid Hill, Richmond, Romsey Sale, Sandhurst, 
Sandridge, Scarsdale, Shepparton, Smeaton, South, 
Melbourne, Stratford, Taradale, Trentham, Violet 
Town, Warrnambool, Yarrawonga, Tungamah. 

In Sovrn Avstrauia.— ADELAIDE, Aberdeen, 
Angaston Auburn, Balaklava, Border Town, Caltowie, 
Carrieton-, Clare, Crystal Brook, Edithburgh, Eudunda, 
Gawler, George Town, Hamley Bridge, Hindmarsh, 
James Town, Kadina, Kapunda, Koolunga, Kooringa, 
Lavra Minlaton, Mintaro, Moonta, Mount Barker, 
Mount Gambier, Nairne, Narracoorte, North Adelaide, 
Nuriootpa, Orroroo, Penola, Petersburg, Port Adelaide, 
Port Augusta, Port Elliot,Port Pirie, Port Victoria, Port 
Wakefield, Quorn, Red Hill, Riverton, Saddleworth, 
Strathalbyn, Terowie, Truro, Victor Harbor, Wallaroo, 
Warooka, Willunga, Wilmington, Yongala, Yorke Town. 

In Western AUsTRALIA.—Perth, Albany, Fremantle 
Geraldton. 
Also on Agencies in New South Wales, New Zea- 

land, Queensland, and Tasmania. 
Approved Bills negotiated, or sent for Collection, 

and all other Banking Business with the Australian 
Colonies transacted. W. W. OSWALD, Manager. 

149 Leadenhall street. E.C. 
- Y Yr r , . 

LOX DON AND WESTMINSTER 
BANK, LIMITED. 

Notice is hereby given, that the ANNUAL GENE- 
RAL MEETING of this Bank will be held at the Head 
Office in Lothbury, on WEDNESDAY, the 2st day of 
January next, at ONE o'clock precisely, to declare a 
Dividend, to submit for confirmation the election of 
Charles Edward Johnston, Esquire, and Henry | ark- 
man Sturgis, Psquire, who have been nominated by 
the Board of Directors in the place of William Hamil- 
ton Crake, Esquire, deceased, and Alexander Gilles- 
pie, Esquire, resigned, to elect three Directors in the 
place of Wilmot Holland, Esquire, Lieutenant-Colonel 
Sir James Macnaghten, McGarel-Hogg, Bart., K.C.B., 
M.P., and John Nutt Bullen, Esquire, who retire by 
rotation, but being eligible offer themselves for re- 
election, and to elect two Auditors. The present 
Auditors, William Turquand, Esquire (of the firm of 
Messrs Turquand, Youngs, & Co.), and Edwin Water- 
house, Esquire (of the firm of Messrs Price, Water- 
house, & Co.), being eligible, offer themselves for re- 
election. T. P. SHIPP, Secretary. 

3rd December, 1884. 
The Transfer Books of the Company will be CLOSED 

on the Ist of January next, and will RE-OPEN on the 
Sth of January. Proprietors registered in the Books 
of the Company on the 3lst of December will be 
entitled to the dividends for the current half-year on 
the number of shares then standing in their respective 
names. 

x - Y 

THE BANK OF SOUTH 
AUSTRALIA (Limited). 

Established °1841. a, Office—31 Lombard street, 
ZC. 

— £800,000 ; Reserve Fund £250,000. 
DRAFTS AND LETTERS OF CREDIT ISSUED. 
BILLS BOUGHT AND COLLECTED. 
DEPOSITS KECEIVED FOR FIXED PERIODS. 

W. G. CUTHBERTSON, General Manager. 
” 7 7 vr 

(THE NEW ORIENTAL BANK 
CORPORATION, LIMITED. 

London—40 Threadneedle street. 
Edinburgh—23 St Andrew square. 

Branches and Agencies in India, China, Japan, the 
Straits Settlements, and the Australian Colonies. 

The Bank receives money on deposit, buys and sells 
Bills of Exchange, makes Telegraphic Transfers, issues 
Letters of Credit, forwards Bills for Collection, and 
transacts Banking and Agency Business generally, on 
terms to be had on application. 

THE NEW ORIENTAL BANK 
CORPORATION (Limited) is prepared to purchase 

outright all duly approved C "ALM against the 
ORIENTAL BANK CORPORATION (in liquidation), 
whether deposit receipts, drafts, credit balances or 
notes, and to act for depositors and other creditors by 
receiving and accounting for all dividends as and 
when received from the official liquidator. Fixed 
deposits can also be transferred to this Bank on 
favourable terms. All necessary information and 
forms can be obtained by application to the Agency, 
23 St Andrew square, Edinburgh, or the Head Office 
40 Threadneedle street, London." 
THE COMMERCIAL BANK OF 

AUSTRALIA (Limited). 

Subscribed Ca om atte a ubsc pital, £1,250,000 ; Paid-up, £500,000. 
Reserve Fund, £120,000. “ = 

. - 7 oe Melbourne. 
ETTE 'C IT and DRAFTS nted o 

the Bank’s Branches and green in the Auseniion Ones. og ol and sent for collection. 
RAP REMITTANC mad 

DEPOSITS = ae received for fixed ods on 
which may be ascertained on a Hobie re GEO Manag 

67 Cornhill, London, EG. ats 
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SITUATION DE L: \ 

BANQUE DESCOMPTE 
DE ST-PETERSBOU RG, 

Au ier Decembre. 1884. 

————— 

ACTIF. 
. 

. 441,683 32 
Caisse .. 

Bi 
Comptes-courants : 

* 

2,903,786 71 
1° A la Banque de l’Etat.. 

2° A d’autres établissements de crédit : 

a. A la Sociéte du credit mutuel du zemstvo de l’'arrondiss, de St- 

Pétersbourg .. 314 28 

b. A la Société de crédit mutuel 647 52 

c. A la Banque de commerce privée de St. Pétersbourg 341 63 

d. A la Banque Internationale de commerce de St-Pétersbourg 1,333 43 

e. Ala Banque de commerce Volga-Kama “ 444 19 

f. Ala Banque de commerce, de Varsovie, succursale A St-Petersbourg 301 41 

g. Ala Banque russe pour le comm. étranger .. _ ee es 

. 7,075,243 89 

20.279 69 

125,250 — 

Escompte de lettres de change munies d’au moins deux signatures 

Escompte de valeurs sorties au tirage et de coupons 

Escompte d’effets de commerce de formes diverses. . 
R. &. 

6,602,099 45 

Avances sur nantiss¢ment (1): 

De fonde de l’Etat et de valuers garanties par le gouvernement 

D'actions, obligations et lettres de gage non zgarantes par le gouvernement .. 10,227,822 43 

11,793 63 

1,206,108 52 
——— —— 18,137,824 03 

De métaux précieux et de bons de l'adm. des mines. . 

D’engagements & époque déterminée .. 

3ons de l'administration des mines, or et argent en monnaie et lingots appartenantala Banque — 626,778 29 

Fonds publics appartenant a la Banque : R. c. 

1,018,315 54 

2° Actions, obligations et lettres de gage non garanties par le gouvernement 532,658 37 
oammannane 1 550,978 Ol 

1° Fonds publics et valeurs garanties par le gouvernement 

Effets sur l'étranger . 1,636,523 30 

Correspondants de la Banque : 

1° Leurs comptes (loro). 

a. Crédits sur nantissement : R. c. 

. 16,273,110 04 

595,315 36 

945,703 97 

1,997,161 26 

1° De valeurs garanties par le Gouvernement 

2° De valeurs non garanties 

3° D'engagements de commerce 

b. Crédits 4 découvert 
— —— 19,811,290 63 

2° Comptes de la Banque (nostro). 

a. Sommes libres, tenues par les correspondants a la disposition de la R. c. 

Banque és se - 5 ‘i ; “s ee .. 5,094,674 O01 

b. Lett. de change remises a l’encaissement .. bs A a x) 410,584 
dence 5,505,258 O1 

Lettres de change protestées ‘<i i ee 7 ie ay she a hs a 2,800 

Avances échues sur nantissement es i > i i - os ~ ut - 63,455 

Frais généraux 292,606 94 

53,307 98 

66,487 38 

939,511 84 

Frais d’installation et de premier établissement 

Compte transitoire 

Immeuble 

59,257,195 44 
PASSIF. 

R. C. 
. . 10,000,000 

. 8,002,922 38 

c. 

. 18,046,016 16 
s ‘ 255,001 66 

3° A échéance déterminée ns is 59 - + ‘4 i e 9,232 78 Py od 

-———-——— 18,310,250 60 

Capital social 

Capital de réserve .. ‘ en é« a ae és sis és we a im 

Dépdts : R. 
1° En comptes-courants .. 

2° Sur demande 

Correspondants de la Banque : 

1° Leurs comptes (loro) : 

@. Sommes libres, tenues par la Banque a la disposition les corre- 
spondants és bs rr . 10,120,289 68 

b. Lettres de change recues a l’encaissement .. 1,687,875 48 
11,808,165 16 

2° Compte de la Banque (nostro) : 

Sommes dues par la Banque 

Effets & payer 

Dividendes non encore payés . . 

Intéréts sur dépdts échus 

Frais et débours 4 récupérer .. 

Intéréts et commission. . 

Comptes transitoires 

13,834,266 66 

49,279 32 

21,366 75 

214 62 

18,163 63 

2,076,323 39 

136,242 93 

(1) ¥ compris avances remboursables & demande (on call) 12,397,128 r. 03 ¢. re as 

DENTS | NEW ILLUSTRATED , ISLAY WHISKY. 

WATCHES | Warcies "and ‘clocks a: W. & J. MUTTER, 
REDUCED PRICES, sent Post 

AND oe ee eeeetis to E, DENT | 
.. Makers to the Queen, | LOCKS. | 

Rowmore Distillery, Islay. 
Counting House—41 Ann street (City), Glasgow. 3h ROYAL EXCHANGM EO, or Agents—Messrs Twiss and Brownings, 

47 Mark lane 61 STRAND, LONDON, W.C, | London, E.0. 
ee eeeneteeenerennmeneneenetenentinieeneeereeeeseeseesee. 


