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' LIMITED LIABILITY OF BANK STOCKHOLDERS:
Pl word i limited ) i67now 'a "part! of ‘theé corporate
.~ titloof many of the,English banks. ;. Two yearsago, the:
_leading_Liondon. banks did not pretend to any limitations
. /to the Hability of stackholders, It was on'March13,1880,
- that the<London and*Westminster Bank of-Liondon regis-
" tor tod. Threo other of the London banks, goon

These banke, with théit paid up capital
: i

andntimber'of stockholders are ayannexed: -\ { X |
st e i doapital, - Stockholders,
"Tondon‘and Westiiiinster. ., J13£2,000,000: i 1112 5,645 .1,
‘Nationa) Proyincisl:. v 1,687,500 - <i4,813. "
London:and.Gounty . 1,500,000 . (4,813
- (Union-of London -1,395,000. ,802 ...
"Liondon Joint 8t6c) 111,200,000 ! - 3,186 ..

] 600,000 1 982

. , : i
K1 thoss banks:ako Hiow: Teglétéied 'as limited; except
 the UnioR-of- London'and the Landon { Joint Stock...It is
*wald that propositions looking to limited liability - will be
.‘presented ot the July meetings of thése two banks, and

. the chances-are that they will be approved.: . The London
"Joint Stock would have adopted.this feature before, but
_for fear, of tho loss of, Geérman patronage. From:1866 to
_ 1872 the Union had a capital £1,200,000 in £60 shares; of
which£156 was ‘paid up, -In October; 1872, there was an
igsue of 10,000 néw shares, and the promitir on this issue
was. added to the réserve fund.. 'I(n 18731 the profits ad-
“imitted of a capitalization' of 108 pér'share, and since -then

"'the Amount paid pér shareihas been £15 108, " - 1
‘I'ho historyof the. Union Bank of London is of interest.
 Sinco July 1, 1873, its capital has been £1;395,000. - Up to
" 1872,.tha) reserve fund ‘was_ ueiformly £300,000, From
“that time- it was steadily. incréaged umtil:1880, when it

ronched'£600,000; which is the presént . figure, - Its: semi-

" nnusl’ nst profits ‘have varied from’ €89,700 in 1867 to]"

. £140,500 in-1882. -During this period of 15 yéore the bank
‘hins bnd 4 off years, when the net earnings .for -the. twelvo
, nioniths varied from £189,281 to £198,965. " These periods
. oceurred  in .1867-68,. 1869-70,.1876 .and 1879. In other
full years the not earnings have variéd from a° little over
£200,000 to £281,600, ; These are magnificont figures for
the amount of cap tal employed and the low price of money
which -gonerally prevails ‘in London. "It shows that the
resouirces have been-well and actively employed, and that
there has nlways been a good line of depositd upon which
to draw: -The deposits of the Union have never been less
thah ¢£10,000,000, -and they have been as high £16,000,-
000~ What bank in-the United States,:with a:capital of
$6,000;000; is' ablo to attract from $50,000,000 to $75,000,-
000' i déposits 7 There is-not a bank in the great city of
7New York that has a deposit line of $25,000,000. . The divi:
" dends of the Unien liave never been less than 124 per cent.,
and only in 1876 and 1879 did they get down as low-as
that. Since 1874, with.the_above exceptions, they have
‘beon 15 por cent., and period to that year they were fre;
quently'as Kigh a8 20’ per’cent.; and in' 1867 tho large rate
~of 26 por cont, was, paid.—8. F. .Bulgetin. Co v e
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. THE/ELECTRIO-LIGHT, .= -

& erphet Edigon' ‘Eléctiic Light ‘Company, -which for th
“/jast yent and’s half has béen prepiiring to light-up'its firs

' digttiot; bounded by Sprucé-and Wall streets, Naganit street
Yand the East'River, turned 'the cirrént into Dréxél &' Mor-

¢ 'gan’a“offices "ot Wall and Brond strcéts yesterday, and the

" Might may now be ‘soen’ there, " Tho-light as'séen in Lalf &
+"dozen’ Iamps in Droxel &' Morgdnis'office this norning, was

. perféctly: pure, pleasint ‘to’ the ‘éye, and ‘so fuich' like gag
-'iif coloF thit when covered by 'a grouiid-glass globe io'one

" igan ‘tell whetler it ’is gns or electricity. It is poifectly
dgtendy; wnd *hag'nono. of the flickering’ sometimes due i
1ineabdescent latps ' to ‘thé woaknéss' of the'éngine which
Udrives ‘thie 'dynamo. /At any ‘titne after thisweek the

« houses having theit lamps and'meters in'éan use;thé light,
e L Bdidon - {6 At"thé’ station evéry day, Lijghly deélighted
sith ithio ¥psult'of -his two years’ work, and studying ou
~'aiy-obitaclés which! miy' present thiemsolves. As aresul
J'of 'tho “completion of ‘the' Edison’ aystem, some of the' pr-

» gbniswho have “introdiicdd the new light have sent to'thé
gns company which has been supplying them withigas,

and-requested that—their-metors-be taken out, and their

.. . metor «deposit’”’ returned,. with/interest. Inssomio in-|’

«gtances the deposit:has remained with:the gas company
. for twonty-five years. . Tho.receipt given by gas companies
" for-such depositsistipulates that interest shall:be paid, and
. many. old receipts cnll for interest at soven per-cént.—N.X.
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cvoe 1 THE NEW-YORK STOCK EXGHANGE.' |
. - Phe'New, York:Stock Exchange was fonnded ‘in:1793,
-~but its: renl jhistory may bo. said tocomimence in 1820,
uiyhen the - preliminary code'of ‘riles recoived f’;\n‘.thq;ppg)_:f
+revision; and the organisation was stréngthenied! by “the
4aocesiion of somo of thio heavidst capitalists’ of ‘the city.
; “It'is an unincorporated associatiol, and its’ operationa are
 limited'to the sphere which its ‘name: denotes. - ‘It oxists
_under an‘agreément between its members to contribute' to
the support of a ¢ mart,” in which each on his own account
“can transact His business and enter”into’ négotintions and
Jenlings ‘with' his "~ felloy. miembers ' in their” individual
“'capuoity: ;I a1l these respects it differs from tho Chamber
‘of Commerce; It isdistinghished from the later axchanges
‘mainly By tho Tact of, its being a’ purely Voluntary associa-
ng its‘eXxistonce from' a written constitution of

=gigu, deriving ; constitution of
g ::ﬁ'n:mn, tun%ohtrolled"b'yﬂcli'di'ter' or' s‘;’)‘e'cial’ legislative
,provisions, .Like a corporation, it bas;s perpotual -being,
" ‘auid'in $his Tospegt it Lins an advantago over the ¢ statutory
- " gxchanges” incorporated  under the act:of 1877, whose
v axistonce ie limited to,a poeriod of fifty yoars, whereas, the

- “'New,York Stock Exchange can,pre
“ Whtil it voluntarily dissolves itaelf. e
Byt it is subject to disadvantages which qg-m attach

S

b

serve, its organisation

o légé;llivlincorporated bedies.. It cannot sue or.be sued
nyits, own name, ; The titly.do, the, personal -praperty is
vested in all its members, and to avoid the legal difficulties
with *Fesdet t tHe holdfug: of Yeal Tektate; tlie circtitoud
‘method-had:to-be - adopted:-of-.incorporating- & - company
duly i0:;11)pmahn‘ed to hold real property, the stock ot theé
’_é‘ompnln“y bcfng exclusively owned and held for the nse an

benefit - of~tho- ‘Stovk! Exchanges jBut -fhe, fédtires o
resemblance between it and the later exchanges are ver

numerous. | The organization jgrew out of the necessity

for new and, greatér facilitics for ckchange and fegotiation
-1 incident to’ the: rapidly-dévélopixg trade. of the country,

"] Theé : sole, source ;of its révenue” isderivable from dues

ines -‘and - {agacesmentsy.collécted ¢ from,. its:, i mambers;

‘| togsther with’the ingrease “of 'its ! actual accumulations]
.| Being ai organization nof,constituted for gain, but for the

.| ¢onvenience of-its membérs,. thé -possession of property’ is

a meré incidéiit, and not'the main purpose or-object' of the
asipciation.’ . Each member; of the ‘Stock’ Exchange, ig
entitled. to-.what is ‘commonly:called.a ¥ geat,” which i8
transférable; ‘but the tianéferge imust -be -approved ‘by. thé
Commjttes on'Admission. " Analogous to’'these geats’of thé
Stock Exchange are the certificates of mémbership,,of .the
other-exchanges, which are'in Liké manner transferable to
eligibie persons, and in case of death éan be'disposéd of b

the personal - representative. of the deceased member., I

matters of goyernment; 88 might naturally:be. expectgd‘,
the recent exchanges have! largely availed  themselves' of
the ‘principles. and . provisions .adoptid by, the’ older, ort
ganizations; - The-legislature; too; has drawn largely froni
the dime source when framing the charters’of commeyrcia
corporations and .the recént .act 1o provide for’, th
incorporation of exchanges or boards of trade.”—Bradstreets,
i ' S IR s [T s ?

;' . A NEW -ELECTRIC ;MOTOR - - -
" +.A Pittsburgh, dispatch’ says :—~An invintion, which; i
is claimed; will revolutionizethe' street. railroad: trave
was successfully tested in the yard of the Union Passenger
tailroad. compauy in’ this, city Téceritly. . It consista of au
elactric motor designed. to propel street. cars,iwhich hag
been recently patented by Dr.J. R Finney, of this city.
‘A cat weighing six tons was ised in‘the’ experiment, !*T'he
electro motor wag'suspentied below the level of -the: floor
by & tiuss attachient to'the truck: “The.only machinery
in addition to the simplo dynamo ‘madchine;rated at;one
and & half horse power, was ' 'serics of gear wheels by
which the car wheel waé' made - to xovolve once in thirty,
revolutions of the motor, which propelled the.car,at the
rate of ten miles an hour. Tho electricity is' produced, by
a dynamo-electrical machine, located. at any point, andis
conveyed on a wire suspendoda short ;distance above .the
car on brackets attached :to arms extending from posts set

at:the: side “of .the !track...(The current is led from this |

conductor to tho motor by & contract traveler consisting
of a grooved pulley, held loosely on tho conductor by
another pulley:on the other;sidg... The current.is gronnded
.through the:wheels and rails,.the latter having a continu-

«} ous connection in order- to, make .a, merg, perfect, ground:

The traveler is.drawn.along the wire conductor bx'tg}gii@r_x_r,’

! | and the:pulleys are-so. adjusted. that) they, pass, over the

brackets without breaking the contact,.furnighing ' a.,con-
stant and steady supply .of electric. power . to. the, machine
which it transfers into_muotion, just as the old-fashioned
mill wheel converts the weight of water into motion and
transmits through the préper gearing to the burrs, which
in tufn'convert wheatand corninto flour .and:meal.; The
entire machine couldibe .placed in & medium.sizeds shoo
box, and does not exceed three bundred pounds in weight;
'Bven'thisiweight may be: greatly reduced; as..the,gearing
is all unnecessarily-heavy: = Theiperson in charge ; of - the
car-cpn fincrease ithe ; power, at. will, even, Goncentrating it
all on a single motor if necessary,; . The;currenf reverse

-wil] serve ns.a brake in going grades, and i this ‘respict
will’ b6 "more"éfféétive " thin “sny 'other Veveriused, In
addition’ to propélling the' arsiby-eléctiicity, Dr. Finney
hins désighed clectric'Inbaps for *lighting * them| ithei power
to be taken from the same conductor.'iA’ company with
‘large capital thas. been organizeq to push, the; invention)
and it will likely.be.adopted,in: the Union ling before long.
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..~ IS THE SUEZ CANAL A DEFRIMENT T0 "
LER £ I SN ::.w 1“""':"'ENGL(AND?‘ '):;:{5;:;x;v ;;. ::\li.{ )
Not o fow business men will agrée with the' Fecent
statement mado. by Mr. William Rathbone, member of the
House ‘of 'Cominons ‘ftém’ *Liverpool,/thatifit Tis quith
probable that the Suez Canal may provié.detrimentalito the

purely local interests of-England, .aad hence a disappoint-{'!
-| m&ntito those -who are inow foremost in:urging.that due|*
recognition should be giveirto its nationdl importance, It{

is cértain that when the trade between Europe:iand the

Orient wag carried ‘on’ overland. through -Asin -Minor and |’
Egypt—that is;: beforo: the 'Lurk:got. possesion: of, western'y’

Asin—it served to enrich the trading’ republics. of . Venice
and “Genos,: and (such’: commercial- cities: as Nmemburg,
Ratesbono, Mayence, and Cologne, notto speak:of others.

The current of trade.botwéen the Enst.andithe West:passed'
through them, for the wares brought from the East by ships }

to Venice and Genon were sent over the Alps into Gérmany
for,the;purpose ,of , distribution, and by this foute: reactied

Bugland and western’ Europe geuerally. “The "Tirkish

invasion atopped this trade, and with its stoppage canic'thie
‘decline in ‘prosperity of the-pcople who: had thrived upon
it:*: By thb now toute around. the Cape.of ‘Good .Hopoe, firét
tho - Portuguese, ‘then»théDutch, and :lastly.the English
gotcontroliof this tradd.' - Before the canal was builta very
larke proportion of the merchandiso of tho Enst; which was'

ultimately'- to:bs consumed -ipon:the: Continent, camse;to |

England, and  before going into censumption paid thé
English,;as,;distributors. aid ' handlers, commissions in.a’

variety, of forms, . Af, the presciit timé 'large part of the

merchandise from “China. and. India’ goes directly o the
Continent, and English merchants’do not receive & periniy's

‘worth of benefit ‘from’it.::0nthe 6ther hand; thd(sdaports
.of southern. Europe; for centpries, dormant,have, since the
opéning'of thé canal, prospdred amazingly: ' They aré’how
gatting back-a part,ofthe tridd;which fell to, them during
the 'Middle,’Ages, when the,commerce went gverland.
A1aYge part of this Businest 18 done’in Bhglish ships!ibub
thero is.some repgon. for -believing, that the. actunl. net
profif to England of the entire Edstern trade s little, if any,
Jlneger/ mow? than; -when -the {busircss' iwas held: fast in
;English, hands, though then ts, dimonsions were much
BRBLIGHALN, ¥ imigs:, 7 ML o e e
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HIREEE et il gy phina
- XWO PROBLEMS ON UNCLE SAMS INCOME., -

cial years (1863-1882, inclugive; the years ending June 30)
-our general government received from internal revenues
$2,931,227,331,and from customs or duties, $3,232,631,329,
making’ a’ total” income of over six thotsand million dol-
lars *($6;163,868,660). *This is:a trifle overah avoragadf
three hundred and eight million dollars a year, Allowing
for'5' Sundays, arnd'thé fraciionover for the 16ap yenr, the
ayerage; income: of . Uncle; Sam for 20} years past has;been
almost.exactly a million dollars a day for every business
‘day#! Galling ‘the'business ‘day téh Hours, this'is a hondréd
thousand dollars 'an hour;. $1,666%.a minute; or.$21.77
each gecond | }Iifz\ would tike s good many clerks to simply
‘count the.noneyJas it'’comes in espécially iftliey  rédkon-
ed the odd cents. Two problems for the young;arith-
meticians of the readers of the Americin” Agriculiurist:
The legal silyer dollar weighs 412% .grains, and.,7,000

ootire 20 years’ income, given ahove,: were in those, silver
dollars, 'how ‘many wagon loads of silver 'would there be of
aiton. on ;2,000 pounds each?: Second ‘problem~Tzking
the constant income, how often would & wagon.be .loaded
with these silver dollars, thit' ‘is”in how'many minutes
and seconids ?—dAmsrican Agriculturist,
. TG Wy

. ... EXTEAORDINARY FRAUDS.
. .The method by which Charles M. Hilgert, sugar refiner
‘of Philadelphia, who lately absconded, managed to swindle
his ‘creditors and banKers out of about haif a ‘million
‘dollars”is ‘described. by’ the president 'of the Merchants
‘National Bank'in that city as follows :—People talk aboit
[bhe bunks been eakily fooled. They were nnt, The man
‘was threwd. 'He had ‘all'his notes made’ payable at his
own'office. He used the best names in'the country, names
that any amotint of mworiey would be advanced upon. ' He
.uged bprinted note,’ I have seen one of therm, and it wis
in“this wise:. * John M. Hilgetrt '& Co,, printed with the
Addréss’; on the end, < payable four months after date? 'to,
say, Brook:nire and Rankings of 8t, Louis, so much menéy,
c,; and then his signature, ' On'the face he would 'stamp
‘In‘colored ink, ¢ Payable at the office of John M. Hilgert’s

‘Song,’ ‘ad then underncatli wonld ‘wrife' the payee's
signature. ' By.that ménns the noté never’ reached the
persons named a8 psyees, and with such. names as that,
“who would for an instant think it was o forgery.. Why,'I
. would ‘have advanted "any amount ou it.  He had six
differént kinds of ink, alid would, tise one ‘kind_ for a $t.
"Lbuis housé, and anothér for a house'in Boston, Bt what
4'weight he must have had 'on his'mind, for' if any of the
notes Lad réached the peérson in whose name if way drawh,

.thq7y¢h619|tliipg' would have been discovered, =~
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WEIGIT OF A MILLION DOLLARS, | "

. compyt.d ,the, weight of a million dollars.in, gold. and
silver.coin &g fallowB. . ., ..t ..oy

+ _Lhe standard gold dollar of the United States contains
of gold, of ninefenths fineness 26.8 grains, and tho:;standard
silver,dollar contains of silver,of nine-tenths.fineness 412.5

grains, ., One milllion standard gold dollars consequently

S ST 1Y B -
. . Mr. B, B. Elliott, the Government +Actuary, ., hag

,pounds” trof,: of. 5,760 , grains ench,: or. 3,685,71  pounds

w@voirdupois of 7,000 ,rains each, or 1,843:1000 + short”
tons of 2,000 pounds avoirdupois,cach, or 1,645-1000.¢ long "
tong of: 2,240 pounds,.avoirdupois; each: :jOne million
standard. silver dollars weigh;412,600,000 grains;:or i859,~
(375, ounces troy, or .71,614-68. pounds: troy, ot 68,928.57
pounds avoirdupois, or 29,464-1000 ¢ short.”! tons.of 3,000
pounds avoirdupois_cach, or. 26,307-1060 * long ” tons of
2,240, . pounds, avoirdupojs. each. In round pumbers
the followitly table represents 'the weight “of ‘4" million
dollars in the coing named: * T
e “Descriplion”of Coin.

Yoo e
. Zons,,

""" Standard gold coin....., .
. ..Standard silver,coin,,.,
., ..Subgidary silver coin.,

Woon' 3, Tnox.~—Despite the fact,t th’m is proudly

| dubbed thé age of iron, the” Billetin. of .the' Census oftice,

just published, 'setting ‘forth tho extent,of the lumbering
industry " of ‘the’ United States in, 1880, shows “that -the
prominence of wood in the @donomic affairs of men has mot
‘materidlly ‘diminished. " The enormous , extent, - of | this
branch of industry may bo judged by the.sggregates, for
‘thie "Unitéd “'States, " Thero were né ibss, than, 25 708

‘dstablishients, with a capital ‘of $181.186,129 and em.
ploying 147,956 hands, an army in itself., The  valué , of
‘logs was $139,836,869 ; of mill supplics, $6,318,616 ; wages
paid during the year, $81,845,974,  The amount prodused
was, lumber, 18,091,356,000 feet (board measure) ; .1nthes,
Jnumber, ‘1,761,788,000; shingles, number, 5,555;046,000 ;
staves, number, 1,248,226,000 ;' sets of headings, 146,523,
0005' 8po0l diid' bobbin:stock; ‘34,076,000 fect; and yalio of
products was $233,367,729. ' The rank by Statss according

to,value of 'products ‘was for 'the first'tén:—1" Michigan, 2

Pennsylvania, 3 Wiscotisin, 4 New Yoik, § [ndiata’'s Ohio
T Maine, 8 Mintiesota, d Iowa, 10 Migseuei,” +: <170 !
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" 'The official records'say that during the past’ 20 finan. .

igraing mike a pound &Vordupois. First’ problem--If the -

~weigh 25,800,000 grains, pr 53,750 ounces troy, or 4, 479.1.6 .

b1Y, othet’” products $2,682,668. The 'total VAlié of alt



