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Che Political Economist. 

NOTICE. 

COMMERCIAL HISTORY AND REVIEW OF 1871. 
As part of an early number of the Economist, we shall, in 
continuation of the Series commenced with 1863, issue a Sup- 
plement under the above title, containing a careful Digest of 
the leading Merchants’ and Brokers’ Circulars in the different 
branches of Trade, Returns of Prices, Accounts of the Banks of 
England and France, Appendices relating to special subjects 
of Mercantile Interest connected with the Year, &c.; the object 
of the Supplement being to place in possession of our readers a 
Commercial History of 1871 worthy of preservation and 
adapted for reference. 

THE OIRCUMSTANCES WHICH POINT 
TO DEARER MONEY. 

Tue money market has for a little time been in an unsettled 
and fluctuating state, and it is not difficult to see in what 
direction the next considerable change will be. In one 
respect, we are in an unprecedented state. Looking to the 
great increase in the foreign trade of the country, to the 
Clearing-house returns, to the railway traffics, to the state} of 
prices, to the condition of the revenue, we should expect a 
much higher rate of discount than 3 per cent. ; we should 
probably expect 4 per cent. at least. The increase of prices 
alone makes a ly-augmented capital necessary in trade ; 
the dil/s drawn in almost all trades for the same quantity of 
goods are much lar, than they were two years, or even one 
year ago; and the lateee the bills the greater the demand for 
money in Lombard street. And as the quantity of goods 
passing from hand to hand has largely increased, as well as 
their prices, the demand for money is so much the greater. 
By far the Cone single cause which regulates the rate of 
discount in Lombard street is the condition of trade, which is 
the great borrower; and it is abnormal that the value of 
money should be under the average just when the trade 
demand for money is far greater than the average. 

The cause for this is the most unusual amount of money 
which foreign nations have lent to us. If we compare the re- 
turns of the three largest joint stock banks at the end of June, 
1870, before the Franco-German war had produced any con 
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siderable effect, with the last returns, we have the flowing 
changes :— 
Lonpon Jor Srock Bank a in June, 1870, and Dpeember, 

871 
Jom, 1870. Dee. 1871. ditienen 

£z ye. 
London and Westminster...... 19,601,000 ee» 26,221,000 ... @,620,000 
London Joint Stock* ......... 12'812,000 ... 17,789,000 ... ¢,977,000 
Sal arecinsentinnniaueetzenceths 10,050,000 ... 13,800,000 ... §,750,000 

42 463,000 ... 57,810,000 ... renee 
* Including acceptances. 

And the private deposits of the Bank of England have ideseepnd | 
in the same period from 17,827,000/ to 21,120,00@, being 
an increase of 3,293,000/. But we must not add 1at in- 
crease to the increase of the joint stock banks, for 4 part— | 
probably a very large f the increase at the Bank of 
England is on the bankers’ deposits, and if we added the 
two together, we should be counting the same mongy twice 
over. Still there is a great and unusual increase; which 
cannot be wholly or mainly due to the natural increagy in our || 
own wealth, but must be due in part to the at money 
known to be here. | 

It is this foreign money which has counteracted the! natural | 
effect of the augmentation in trade, which, lying in Lombard | 
street, has depressed the rate of discount far below she level 
at which, under other circumstances, it must have stopd. And |; 
the most important question is how long we are likely to re- || 
tain this money, for asits presence disturbs the usual gourse of |} 
things in one way, its sudden withdrawal would disjurb the 1} 
usual course in an opposite direction, and much more vjolentiy. || 

The money is of two sorts: first, the money of private per- | 
sons sent hither for private and especially for mercantile and 
exchange purposes ; and this sort of money must be ve;’y large. | 
England is now by far the best place in Europe for éarrying || 
on exchange operations. Paris used to be a great Ruropean 
centre—the only one comparable to London. But Paris is, for 
the present, quite an unfit place for the exchange trade. The 
first requisite for that trade is a good metallic curreney which 
is of settled value compared with the currencies of other 
countries, and in which therefore there are no ‘intrinsic 
changes of value to disturb the fine calculations jof price 
and premiums by which exchange transactions age deter- 
mined. But France has now no such currency; ‘she has | 
only a banknote circulation of uncertain value. The depre- i 

I 
| 

| 
| 

ciation of the note as yet is not, it is true, excessive ; but it is 
a fluctuating depreciation, and it ia always liable re an in- | 
crease of which no one can state the maximum. Ng one can | 
say with certainty in a banknote of what degree of jJeprecia- | 1 
tion a six months’ bill on Paris will be paid, and that is quite | 
enough to deter exchange dealers, The result is that (England || 1 
has become, to an unprecedentedly great extent, the fhonetary | 
Clearing-house—the settling place of all the great trapsactions || 
of Europe and the world. And this necessarily brikgs much || 
money here. A great settling house means a plate where i] 
large sums are paid and received. So long as Paris and New | 
York retain their paper currency, London will probally retain || 
this position as an exchange centre. Even afterwar 1! London |) 
will have a natural advantage for such business over ewry other | 
State. The exports and imports of England are muxh larger | 
than those of any other country. The number’ of bills 
drawn by foreign nations on England, and by England on 
foreign nations, is always larger than the similar bills of 
any single country. The means of remittance to, England 
from various parts of the world, and the means of rejnittance, 
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increase than to diminish: 

| 

mdpey in our hands is doubtless much larger than usual, and 

Yhe otber sort of foreign money now in our hands is the 

money of Governments; and this is far more uncertain. 

Political events may at any moment cause its withdrawal 

from us, To aceriain extent indeed the same causes which 

opérate on individuals are operating on Governments. As in 
the,.case of the French indemnity, we shall be made the 
settling place. France has bought bills on England, and 
these bills (or their proceeds) she will pay to Germany. This 
is the easiest place to obtain a sum of reliable money ; 
and therefore Governments, as well as individuals, will come 
here, and not lose time and trouble in going elsewhere. But 
the trensactions of Governments are far more intermittent, and 
fat more variable in their magnitude, than those of indivi- 
duals. Great wars and great indemnity payments cause 
single transactions which no others can compare with or 
compensate for, and which therefore fall into no average. 
At'the present moment the amount of foreign Government 

socner or later some of it will be withdrawn from us, and 
this will at once tend to raise the value of money. In the 
present state of the market a peculiar transaction may be 
ex , though we cannot speak of its extent, or its exact time 
The immense sum paid by France to Germany has naturally 
changed the relative value of money in the two countries. 
Money js dearer in France than it would otherwise have been, 
ang cheaper in Germany, The large amount of German 
money here is a proof of it. The natural remedy will be that, 
in ‘some form or other, the countries which are rich—viz., 
England and Germany—should lend to France, the country 

| which is poor; and as many French securities are exceedingly 
good, whether by means of Messrs Rothschild or in some 
other way, large sums will certainly be more and more lent 
upon them so as to bring the value of money in the different 
coymtries back to something like its old level of equality. 
Anil this will be effected in part at least by a diminution of 

But this is not the only change which we must expect. 
The amount of new liabilities which we are incurring must 
in jtself be enough before leng to raise the value of money, 

| evan if we should keep the-whole of our present supply. The 
| following is a table of the new companies, loans, and under- 
taliings started since the beginneng of this year :— 

| 
the supply of money in this market. 

| 

Nominal Amount To be 
of Capital. Called Up. 

£ £ 
Rosario and Cordova Water Works......... 225,000 ...-.. 112,500 
Mold Argoed Colliery ........000..sesesscseee 25,000 ...... 25,000 
Compagnie General des Asphaltes ,........ 150,000 _...... 150,000 
Masiras Irrigation and Canal ............... 800,000 ...... +800,000 
SOREEEEES BOER, cocqcccserevoqrocecnocqnececes 8,000,000 ...... 2,460,000 
Noythern Pacific SEMIUGEE * obo ccodegscboseds 4,000,000 ...... 8,400,000 
Somerset and Dorset Extension ............ 860,000 ...... 320, 
Gilman and Clinton Railroad ............ ~. 400,000 ...... 360,000 
Neircastle Chemical Works...............0.. 600,000 ,..... 600,000 
Deoarpark Mine ......ccessceeseeseneeeeeseesenes ey aden 20,000 
Whitehaven Irom Mines ............00..s000 40,000 ...... 38,000 
Auistralian and Oriental Ooal ............ .. 800,000 ...... 220,000 
Great Britain Fire Insurance ..,.,.... sseees 800,000 ...... 150,000 
Beshive Fire Insurance ......0eces<ecnee+s- LO. sesenes 125,000 
Bristol Steamship ...........+-..seressessereees 250,000 ...... 250,000 
Cehtral Van Mine............sessesseeseseeness 000 ses 50,000 
Madsachusetts 5 per Cent.............000.... 448,500 ...... 415,000 
Port Elizabeth Railway  ......<.......seeeses 75,000 4... 25, 
City of Washin ON Ee 800,000 ...... 785,000 
Henry Rified Barrel Company ............ 50,000 ...... 50,000 
Foreign and Colonial Trust (4th Issue)... 1,000,000 ...... *500,000 
Baltimore and Potomac Railway ......... 268,500 ...... 268,500 
Ceytral Uruguay Railway ............0++ — | we 620,000 
Government Stock Investment Company 1,000,000 ...... 1,000,000 
Foreign Bondholders’ Association ......... 100,000 ...... 100,000 
Da VERR TM ccccccccccccvcccccepccccecseocces 1,700,000 ...... 1,146,000 
Bephar Coal .........0:-seseveeneeseesceeveseees 200,000 ...... 200,000 
Sppnieh Hematite Company ..............- 150,000 ..,.. 75,000 
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m England to other , are easier and surer than those. ‘a Gap | To be 

of any other country. Pat much of the additional exchange of : af | Called Up. 

business we are now acquiting will permanently stay withous | (146) PummefGompany ............ ae > lee» 80,000 
is therefore a'strong probability. “But we have not now £0) Entre-Rios Lom ......0. ssssessssnssssseeess 800° “Hr:. 205,000 
investigate that distant question. Paris and New York are | Tod and McGregor .. ......-.+ss++s++++r+e00+ — cocees — 

sure to have a flugtuating paper currency for many months ee anaea sonronconnite SES 

to dome) and that is quite as’ long a# in business matters 1t| pis), apa Foreign! Retbange at “3 r th 

is wétth while to eonsider. A steady Balasice of foreignmaoney | —vestmant Bank ...n1...peeeee veeemeeeee leo conte 

“mat therefore coutit of keeping for international settle- | Attantic and Great Western Bonds ...... 760,000 ...... 6 

oe = i Rail 1,760,000 1,540,000 
ments. As one person’s money goes another comes in such eee wen emit WAY  seeseeeevees a” Ga 

cases, and therefore a tolerably constant. balance will temain Rede 1 ib 9 wade beet 3% neoencoee ee «ee 

with us. And as international transactions eee aug- | Cairo and Vincennes Railroad Bonds...... 700,000 ..sese 612/500 
wi with us rather to —— —arnaabeenin 

Sees the tender TS Ty otal! ob. deeheobe+-vetehodeorsd toc M4968, 800A. ...... 21,974,800 
* Minimum, but may be exceeded. . 
+ This amount is only to be paid up at distant dates, : 

If we go on making irivestments at this rate, the value of 
the capital remaining to be invested will assuredly rise. 

These are all important causes tending to raise the value of 
money. And as far as we know, there are not now, as there 
so often are, atiy counterbalancing causes whieh tend to reduce 
the value. For a long period that value was kept down: by 
the accumulated savings of a long period. of stagnation. For 
a long period after prosperity begins this has uniformly’ been 
experienced ; it takes some time to work’ off the overplus of 
loanable capital derived from the previous: years, when ‘no 
investment can be found for it. But our activity and pros 
perity have now continued for a considerable time, and. there- 
fore we must soon expect to have exhausted this Jegacy of 
arrears, even if we have not already done so. 

———_—SSE Es 

THE FRENCH MANUFACTURERS AND M. THIERS, 
THE curious incidents of the last week at Versailles have illus- 
trated powerfully for the Lundredth time's truth on which 
we have often had oecasion to enlarge to our readers,—that 
the principles of Free-trade have very little chance in the 
world till they get identified with the concrete “interests ” of 
some producing class,—-that_ the advantage of the millions of 
consumers, vastly more important as it is than the advan 
of any small class of producers, is as little likely to be pro- 
perly represented and heard amidst the cries of organised 
capitalists panic-stricken for the fate of their order, as the 
advantage of the child is likely to be considered in an Educa- 
tion Bill amidst the cries of organised religious bodies 
panic-stricken for the fate of their particular reli- 
gious sect. There were plenty of men in _ the 
French Assembly who understood perfectly the enormous 
danger to the French peasantry and the French citizen of a 
return to the policy of Protection, and they have stated the 
argument for the French people as consumers lucidly and well. 
But the French people as consumers are not organised, do 
not understand their own interests, do. not trace to the 
end the real meaning of numberless little vexatious ex- 
actions from the people who produce their clothing and food 
for them. They know that taxes which they have to pay 
directly are painful. They are not aware that taxes which 
they have to pay indirectly ina more than proportionately 
increased cost of necessary food and clothing, are really far 
more pernicious to their own interests, and fatal to their own 
chance of saving. Consequently the French people—the 
millions of consumers—were only represented by a few lucid 
thinkers, who pleaded @ cause for which there was no popular 
enthusiasm, no political army of defence. Buyers, as buyers, 
do not know each other, do not discuss their true interests with each other, are indeed a mere multitude of grains of sand. 
But how different was the case direct! y the Government pro- posed to increase heavily the i a y taxes on raw materials—that is, to endanger seriously the profits of the French manufacturers. Customs duties on what was not to be. manufactured in France had been increased till they were quite oppressive, a8 
we showed last week, and the French Assembl » which only 

gained by duties took out of their them, while these 
ts a t d 

Government could possibly gain ag a Bat ths moment a grave increase of the taxes on raw materials was parent, = aspect of the Assembly immediately. 
eaux, Houen, St Etienne, Lyons, illes, and the other 
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what that meant. It meant the need of a greater capi‘al 
for them, large advances to pay the tax a considerable 
time before the manufacture could be completed and the 
cost reimbursed to them. It meant also the necessity for 
higher prices, for smaller sales, and smaller profits. That is, 
it meant a serious blow at their incomes, a loss of a thousand, 
or, five hundred, or a hundred a year to them; it meant, in 
short, a deduction so big from the resources of a number of 
rich and influential persons who knew each other, and could 
take counsel together, and harrass deputies, and get up peti- 
tions, and make themselves felt in a hundred ways in the 
Chamber, that the French Assembly felt in a moment that 
it was a-ked to do something hazardous and even almost fatal. 
We do not say that the blow will be averted. It is possible 
that M. Thiers, who is very bigoted and very ignorant on these 
matters, may yet carry the day. At all events he has not yet 
succumbed to the Assembly. But nevertheless M. Thiers has 
been all but shaken from his seat. The Assembly has repri- 
manded him, though in its political helplessness, it has also par- 
doned him. The tax on raw materials was virtually condemned 
by a majority of seventy in a house of 684 members, consisting 
for the most part of a crowd of politicians as ignorant of the 
economical reasons for condemning the tax as the natives of 
Ceylon were the other day of the reasons for our astronomical 
observations of the eclipse. And this was all accomplished 
by the strength of the producing interests—the alarmed manu- 
facturers of France. While the people of France were being 
needlesslv robbed of their savings and their chances of saving, 
M. Thiers had it all his own way, and was opposed by “the 
“doctrinaires” alone. When with the people of France were 
allied the comparatively small class of French manufacturers 

}| in abject fear for their earnings, M. Thiers suddenly finds that 
his financial fallacies, his brilliant nonsense about its beiag 

}| the interest of the people of England to have their imports as 
le of France to 

spend more on their imports than they need, lost all hold of 
the Assembly. ‘Not that the Assembly knew any more about 
the matter in the case of the taxes on raw materials than it 
knew in‘the'case of the sugar duties or the registration duties. 
They would have been quite as willing to believe M. Thiers in 
the.one caseias the ‘other, for they knew nothing about the 
matter. But now they found out that they were representatives, 
and had constituents. Influential constituents assured them 
that’M. Thiers was about to ruin them commercially, which 
would make it necessary, if it happened, for them to ruin 
their Deputies politically. This financially ignorant body found 
the curbtightened upon it. A stronger power than M. Thiers 
urged them to revolt against M. Thiers. In other words, 
France had found powerful because interested advocates, and 

cheap as possible, and the interest of the peop 

}| Free-trade gained, on one point at least, a great success. 

The incident was very instructive. It almost suggests that, 
in a popular system of government, Protection will live in so 

|| far as Protection is the supposed interest of the producing 
classes, and will die in so far as Protection is to the disadvan- 
tage of the producing classes. But nothing certainly is more 

}| clear from it than that M. Thiers is totally incompetent to 
govern France. That he is no economist, and talks nonsense 

j/on the subject whenever he has occasion to open his 
|| mouth, we all knew. But that he is so little of a states- 

political 
when it is 

strength man as neither to suspect the 
really of the producing interests, nor, 

{| forced upon him, to yield with a good grace, we did -not 
know. He was actually offered a compromise, at which any 
sagacious man in his place would have caught. M. Lucien 
Brun, one of the commercial party, and a member of the 
Right Centre—i.e., of the regular Conservatives—was autho- 
rised, at a conference of commercial men, to propose to the 

1| Assembly a declaration to the effect that the Government, 

ing to levy a sum of 165 millions of francs (6,600,000/) 
on the manufacturing interests by means of a tax upon raw 

materials, the same interests were ready and willing to accept 
the sacrifice required of them, but in the shape of a tax on 

commercial transactions generally, and not of a tax whose 
tendency must be to curtail and impede their transactions. 
No compromise could have been mvre advantageous for what 
M. Thiers supposed to be the duty of the Government. M. 
Thiers not only did not see it, but in the blindness of his 

self-confidence, thought it right to insult the interests which 
had made the proposal, The proposal, he said, was “‘a mere 

“trick, a delusion ;” on which arose great tumult. “ Will you 

me a 
great producing centres of France, understood at once “allow your books to be examined ?” shouted M. ‘thiers above | 

the tumult. “The thing was puerile, absolately shameless,""— 
language at which of course the excitement of th Assembly | 
became a tumulte épouvantable; and no wonder. Goneeive Mr | 
Gladstone telling the mercantile interests of ths House of | 
Commons that they were proposing a ghameles¢ fraud upon | 
the administration! It would really séem as if M. Thiers | 
was intoxicated by the violent fermentations of his own 
financial conceit and economic ignorance. We’ have given 
him credit for many failings, but never till now far a want of 
worldly address, a want of political tact and tener; yet in 
the warmth of his fanatical attachment to the cause of Pro-| 
tection, it does really seem that he has ceased to display that 
sole political quality which has raised him to his‘present dis- 
tinguished position, and can alone keep him thers. Another 
such breach with the Assembly as that of Friday and Satur- | 
day in last week, and M. Thiers’s somewhat ignople political | 
reign would probably cease. ; 

4 
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THE TRUE REFORM FOR THE ADMIRALTY. 
Tue evidence given within the past few dayy, before the 
Megzra Commission is enough to make ordinary }usiness men | 
doubt whether, after all, good administration—jy which we | 
understand efficient administration obtained at a; fair price— 
can be made compatible with Parliamentary {ftovernment. | 
The British Admiralty has no function to perforyp, except io 
do on a large scale what every shipowner does ujfon a smaller 
one—namely, to build ships suited to the work jintended, to 
man and store them, to fix their destinations, ang to reward | 
or punish their officers according to their saccessjin the per-— 
formance of their duty. It is true the destinatiox of the ships 
is governed by considerations of policy instead of dbnsiderations | 
of profit, and the duty is fighting rather than cojamerce ; but | 
as the policy is usually clear, and the dangergus service is 
quite willingly rendered, these differences do no# add to the 
difficulty of the task. Nevertheless for the past?fifteen years | 
successive Governments have been incessantly: engaged in | 
efforts to improve the Admiralty organisation,jand have so | 
completely. failed that, as the official witn before the | 
Commission depose, the Admiralty is ina stat? of tranquil | 
anarchy, divided into so many departments that the Secretary | 
cannot count them, so loosely connected that nobpdy is respon- | 
sible for the correspondence, that “ business is done here and | 
“ there,” that nobody can say who would orderia new troop- | 
ship: when an old one was worn out, and ‘that nobody | 
can be exactly sure of the condition of } any vessel. 

' 

| 
; 
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The control of each department is majter of un-| 
certainty, though usually some “Lord” is supposed to be, | 
but is not, a final authority, and there is no rela- | 
tion between one department and any othey. The only 
universal authority is the First Lord, and as hp is a Cabinet 
Minister, a Member of Parliament, and a cfyvilian, he is 
always worked to death by the mere effort t acquire the 
knowledge necessary to keep the department going at all, 
and to assist colleagues who, while they knoy much more 
than he does, are compelled to look to him forjthe authority 
to make their knowledge of use. None of th@ usual imper- 
fect devices by which we reconcile popular goyernment with 
administrative efficiency exist at the Admirajty. There is 
no permanent Deputy to the First Lord, possessed of his full 
authority, and doing most of his work on half hjs pay. There 
is no permanent Secretary, with a practicaj monopoly of 
power, to whom everybody in the last resort soust willingly 
or unwillingly refer. ‘There is not even an ee without 
legal function but possessed of so much knowledge, that he 
can, when permitted, supersede his legal sup@riors. There 
is literally no chief except the First Lord, and: his illness, or 
absence, or incompetence, throws the entire machine into 
such confusion, that in all probability we spall find, after 
weeks of inquiry, that no one can justly be a responsible 
for the condition in which the Megzra was sent; out. 

It is hardly necessary to inform readers life ours of the 
first results of a system such as that we have described. Ina | 
private firm it would produce bankruptcy; and although the | 
British Government, assisted as it is by a bottomless purse, by | 

ene ioe CEERI SERS GEO EE 

incessant criticism from its own officers—sucl{ as no private 
firm could or would bear—and in this servicy by energetic 
self-denial, patriotism, and professional pride,’ avoids great 
catastrophies—such, for instance, as the total{inability of a 
fleet to leave harbour or to fight,—=still it is subjected to evils | 
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of a minor kind. “Accidents” happen which should not 

happen, and nobody is responsible. The service is made 

| dissatisfied when it might be content. Work is “scamped ” 
for. which there ought to be ample time, and all difficulties 

when they press are obviated by excessive outlay. Moreover 
asthe final duty of the national navy is to fight, there is 
always a risk that in some emergency grave errors may be 

coramitted, that some essential preparation may be forgotten, 

thit orders may not be ciear, that fleets may not be ready, 

that in short something may happen which involves defeat. 
Ali these things will be clear to business men, but there is 
| another evil which will only be clear to practical politicians. 

No Parliamentary Minister of Marine can do his. duty. He 
| oust to be the channel of communication between Parliament 

| sal the Navy, to regulate the policy under which it is 
‘employed, to settle its requirements for the year, to sanction 

| and revise innovations, to maintain and modify its discipline, 

|and to see that the “tone ” of the Navy, which in a fighting 

service is everything, is always up to the mark. If a very 
| energetic man he might contrive to do all this, and besides 
| share in the general business of the Cabinet, sit hours a day 
in the House waiting to be badgered, engage in debate, and 
carry on his own political business; but if in addition toall this he 
is to be First Sea Lord, First Building Lord, First Finance Lord, 
First Storekeeping Lord, and General Secretary. he must either 
neglect his true duties, or succumb under a despairing effort 
to perform a task which is physically impossible. No admiral 
could perform it, and a civilian, who has everything to learn, 

| even terminology, can only trust that he’may not lose his head 
,in the attempt. The work broke up Mr Childers, and if he 
| dogs not get stronger than he looked last Session, will shortly 

[Jan. 27, 1872. 

nent High Admiral would be an officer of a Par 
liamentary department, with no divergent duty of 

separate traditions, and accustomed all his life to the 

kind of independence and yet obedience now required 
of kim. As captain and admiral he has all bis life given his 
own orders, and decided details for himself, and yet remained 

perfectly subject to general orders, which he has little means 
of influencing, which he may not approve, and which are dic- 
tated by an authority who looks to larger ends than those on 
which he is at the moment intent. On receiving an order 
from the Secretary, he would simply have to obey it as he 
would obey such an order if he received it while commanding 
the Mediterranean station. Its policy, when once received, 
would be no business of his. The conflict of authority, so |}. 
often deprecated at the War Office, though somewhat exagge- 
rated perhaps even there, could meee oe at the Admiralty, 
while the relief to the Secretary of ine, to the service, and 
to the country, from the appointment of a permanent chief 
could not be over estimated. It would no doubt be better still 
if that permanent chief could give Parliament all necessary 
explanations, but that is, under our system, wholly im- 
possible. No permanent official could sit in the Cabinet, or 
be sure of a seat in the Commons, and if he could he would be 
so overloaded with new work, differing in kind, in importance, 
and in object from his regular duty, that his permanence 
would be nearly useless to the State. 

BUSINESS NOTES. 

| First Lords whom the department heartily helps. 
possible for a Minister so placed to have time to initiate or 

| suspect that he is being deceived, impossible most of all 
for him to think out a thorough reform in any one 
thing. If he can keep the machine going he does 
weil, and he can only do that by submitting to an 
amount of wear and tear which we agree with the late Sir 
Cotnewall Lewis in saying is a positive evil to the State. 
Great Britain wears up her administrative Ministers much too 
fast, by a process which crushes genius, initiative, temper, and 
ultimately health, under the pressure of details which any 
experienced and willing sea captain, with a salary of 1,000/ a 
year, could deal with ve.y much more effectively. 

We do not believe, after all the evidence which has been 
adduced, that there is or can be any remedy for these evils 
consistent with our Parliamentary system, except the appoint- 
| ment of a permanent High Admiral, with final authority over 
| the whole department, but subject in all matters of Parlia- 
meatary concern—that is, in all matters if Parliament inquires 
| about them—to the authority of the Secretary of Marine. The 
| High Admiral and his Secretary, also a naval officer, would 
manage well all that mass of practical business which the 
Parliamentary First Lord manages badly, and is killed or 
crippled in managing. He would have the necessary expe- 
| rience, knowledge, and acquaintance with tradition ; would 
in fact govern the department, just as he governed a department 
_ much of the same kind though not in extent—a first class ship— 
_sulmmitting of course, just as a post-captain does, to ultimate 
orders as to policy, destination, expenditure, and so forth. 
He would furnish to the service a permanent ultimate 

| referee, to whom every person employed could look for reward, 
| blame, or guidance, and to the Minister of Marine a perma- 
| nent adviser, who could be consulted on all practical details, 
_ yet, overruled whenever it was necessary to maintain intact the 
responsibility of the Parliamentary official. It would be his 
intarest to establish and maintain a thorough system of con- 
trol, and when established to leave it nearly as much alone as 
'a gaptain of a man-of-war leaves the daily routine of duty. 
Ws know quite well the objection which will be raised to our 
proposal, that it has been tried in the Army and has failed, 
| but that is a mere delusion. The General Commanding-in- 
Chief does not fill the office we propose, but a very different 
on¢. He has not full authority over all departmerts, and is 
noi subordinate in all, He represents, or rather did repr: sent, 
when the traditions of his office were formed, the exceptional 
authority of the Crown over the Army, as apart from the 
| authority of Parliament, and is always therefore more or less 
at; war with the Parliamentary officer. The perma- 

-_ 

| break up Mr Goschen, though the latter is one of the few 
It is im- 

even to consider suggestions, impossible for him even to 

RaTEABLE VALUE OF ENGLAND ayp Wates.—An im- 
portant return moved for by Mr Goschen has just been printed 
showing in gross and separately the rateable value of lands, 
buildings, and other rateable property in England and Wales, 
“according to the valuation list or record of assessment which 
“was last in foree during the year ended Lady-day, 1870.” 
One of the points in his report last Session on local taxation 
was this—that although the amount of rates levied in the 
last 25 years had increased, yet real property had increased at 
a still more rapid rate. And land, as distinguished from other 
real property, would probably now be charged less than for- 
merly,as in 1843 it composed 49°10 percent. of thereal property 
of the country, whereas it is now (1868) only 33-20 per cent. 
Houses which were 41-44 per cent. of the real property in 1843 
are now (1868) 47°27 per cent.. Tothis it was answered that 
although real property had increased yet lands were unduly || 
rated, and if the rateable value were taken instead of the |! 
annual value assessed to the income tax, a different result 
would be shown, To this argument the present return is an 
answer, and it appears that though the proportions of lands, 
buildings, and other property in rateable value are not exactly 
the same as their proportions in annual value, yet Mr Goschen 
was substantially right. The following is the summary of 
the present return compared with Mr (oschen’s figures re- 
specting annual value :— 

Per entage 
Percen- of Aunual 

Amount tage of Each Value as in 
— oa of Rate- Mr Goschen's 

A Lands odesoccobeonneseoocecceoocs 39,488,682 ... 37-8 a 33°20 
ou Buildings ennnnehdetinn eanapens 55,078,528 ... 52:7 47-27 
3. Railways pmpegndiguneliiittecsaies 4,854,193 ., 47. 1l-ll 
4. Mines ...... Ateeeeeeeeeeseeeerens 1,829,946 ... 18 
5. All other kinds of property 2,168,734 ... 3-0 on oe 

104,420,283 ...1000 .., 100-00 It thus appears that the share of me in ral 
is rather higher than its share in anaual value, tho aif ference being 4°6 per cent., but this is not a sufficient difference 
to affect Mr Goschen’s conclusions, It appears besides that the sbare of buildings in rateable value is also higher than 
its share in annual value, the difference being 5°43 per cent, The truth is, that railways, mines, and other property are insufficiently rated compared with lands and houses, but that houses suffer most from these kinds of property being relieved. In spite of this, however, lands have been relieved by the growth of-other rateable property, especially buildings an fi tesco nee which Mr Godehaal’ éalcalnted. perfec wi ar i ‘ela in con bees Recs showing the exact amount 

tion of 
such a return will very soon be obtained rty, and we hope 
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Tux Prospects or Eneiish Rariwars.—We receive | holding; but if he does so, he can hardly | 

from a correspondent the following objections to our recent 
articles on English railways :— 

1. Your arguments and calculations are based on the assumption that 
the traffics of 1872 will exceed those of 1871 as much as that year ex- 

dis go} wrong in| anticipating that the steady growth of the country! will make 
his investment a paying one. r 

; 
Tae Premiums on Smaty Suares.— We adver‘ed recently 

ceeded those of 1870, a proposition which is exceedingly improbable, as | to the fallacy which makes people speak of the premiums on 
everyone knows that the last nine months of 1871 were entirely excep- 
tional, and that the increased trade solely arose from the vacuum that 
the war between Germany and France created. We all trust this pros- 
perity will continue; but an increase seems to me excessively proble- 
matical. 

2. You forget entirely the increase of capitals. To give you an in- 
stance, the Great Western has added an annual charge of upwards of 
100,000/ to their interest, without increasing their mileage by one inch. 

3. The increased expenditure which the short hours’ movement and 
rise of wages will entail on the companies. 
As reasoning like the above is very often indulged in, it may 
be as well to point out how it makes hardly anything against 
what we have said. In the first piace, we have not assumed 
it as certain that the traffics of 1872 will exceed 1871 as 
much as 1871 has exceeded 1870. It is most probable that 
they will do so, but all that we have said is that in any case 
it will be tolerably safe for an investor to act on that assump- 
tion, as one year with another there is a steady growth of 
railway business, averaging nearly 5 per cent. per annum. 
Last year was undoubtedly exceptional, but the increase of 
business for the last two years has been constantly at an 
accelerating rate, and it would be contrary to all experience if 
the increase should suddenly stop. Second. So far from 
forgetting the increase of capitals, we have most carefully 
taken it into account. If our correspondent had studied our 
articles, he would have seen that in calculating the net im- 
provement of one year upon another we invariably allow for 
a steady growth of capital. Third. We have also reminded 
investors of the likelihood of increased expenditare on account 
of high wages and prices, which is undoubtedly a most important 
element as regards the future, Making every deduction, 
however, English railways, as a rule, must be essentially a 
growing property, and till the old follies, or similar follies, 
are again trated by boards of directors, they afford an 
excellent field for the steady investor. He must of course 
exercise due discrimination and vigilance respecting the 
management of a company which he selects for permanent 

high-priced stocks as specially dangerous without feference to | 
other considerations affecting their value. That fer is some | 
illusion in the public mind, producing the aversi>n to stocks | 
“‘ at a premium,” is shown by the opposite practice which obtains | 
in respect of shares of small nominal amount. Wher the quota- 
tion is of a 5/ or 10/ share, it may double or treble the par value 
in price without those common observaticns on thr magnitude 
of the premium which are sure to be made whe 100/ stock | 
is greatly above Probably few people reflect jhat London | 
and Westminster Banksharesare at nearly 250 percept. premium, | 
and that a great many bank shares, as a rule, are at similar 
premiums, though they remark on railway and ‘other stocks | 
when they are at 60, or 70, or 80 per cent. premium. The) 
only difference is that the quotation in the one chse does not | 
express the premium, but does so in the other cas¢. We fear 
that this inattention to the premiums on shares thay often be | 
as injurious to the investor as his aversion to! the visible | 
premiums on stocks. There have been not a few cases lately of | 
asphalte, sewage, and mining companies, where sh’res of smutll | 
nominal amount have been run up to many hundrpds per cent. | 
premium, and in one instance—Patent Gas—the jeller’s price 
of a 1/ share being 20/, the premium has beer: as high as 
1,900 per cent. The premium in any given caye may have 
been justified, but it is doubtful whether! the public | 
would have been so quick to act had the dbalings been 
in stock, and the exact amount of the premium been there- 
fore apparent in the quoted price. It is obyious that in; 
such cases the public should be very careful asto what the | 
premiume really come to. We should be incliwed to recom- 
mend for the sake of investors that an effort shguld be made 
to have all quotations made in “stock,” so that the share 
list would reduce all prices to a common denomination. Of | 
course shares are convenient for registration, hut not more | 
convenient than stock where a low amount is; fixed as the 
minimum which can be transferred. i 

Dceraiecal 
THE PUBLIC REVENUE AND EXPENDITURE, } 

Tue following are the Receipts into and Payments out of the Exchequer between April 1, 1871, and Jan. 2, 1872 :-— 

REVENUE AND OTHER RECEIPTS. 

OTHER RECEIPTS. 
Advances, under various Acts, repaid ........ 
Money raised for fortifications. 
Money raised by Exchequer Bends 
Temporary advances not repaid 

following are the Receipts on account of Revenue 
during the week ending Jan. 20 :-- 

Receipts of - 
Week Ending 

Jan. 10. 

-_~_— 

i 
| 

EXPENDITURE AND OTHER PAYMENTS. AND OTHER PAYMES 

TOTAL Excuvigrer IsavEs 
for |—————_—___—_- i 

1871-72. | To Jan. 20, 1872. ame time last year. 
—_—-————— 

Expeudit 
UTH 

Advances under various Acts 
Expenses of fortifications 
Exchequer Bonds and Bills, &c., paid off. 
Surplus income, to reduce Debt 

Balances on Jan. 20th, 1872— 

} 
'61 508,138 | 

Bank of England 
Bank of Ireland 

Totals 

The Exchequer issues of the week on accbunt of “expen~ 
diture were 1,029,123/, viz. :-— 

Interest of debt 
Other charges on Consolidated fund 
Supply services........cccccccscecscccersecsecscsseces > 
Telegrapa services ¥ 

} 1,029,123 
During the week the cash balances haye increased as 

follows :— 

£ 
400.000 

130,123 

499,000 

nil. 

Bank be Bank of 
England. Total. 

£ £ 

Balances or Jan. 13 
— BO. ccccsccccee 

954,624 
973,880 ... 1.592.299 

' 

i 
' 
i 

1,570,573 
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i i ed to listen to M. Germain, who ' f prodigal humour that it refus 
Jorel git Co rresp 0 nD cic’. offered to prove from the figures furnished a Les 

ment, that instead of 650 millions of new taxes, would be 

(FROM OUR OWN CORRESPONDENT. ) amply sufficient, including the 200 millions to be reimbursed 

Paris, Jan. 25. to the 
The returns of the Bank of France for this week, last The temporary rejection of the Government plan rendered 

week, and for the week ending 8th September, 1870, are as 

ee 

some modification in the order of tein = ore? A 
follow :— > number of independent — cain pega tsa 

EBTOR. ‘ . im examin } Jan. 25, 1872. Jan. 18, 1872 Sept. 8,1870. | and to give the committee time 5 ae nee dra 
li f c f : ¢! up a general report on the whole, the y. agreed 
|| Cayital of the bank eat Sanne Se MESA @ =. HREM 7 | on passing to the discussion of the Bill on manent shipping. 
}) Prodits in addition to capi 4 ‘ various “(art S, Law of Juned."57) 7467781 99 . 7,462,837 47 ... 7,085,160 82 | When the Chamber shall have desided as ane asone Pane, 

j aeerve of the beak and its 4 05.750 14 | it will have to consider whether the deficit of revenue 6! 
| See of insaed peabarien: aT000, 4 ei ane zi, 7000000 0 | obtained from a duty on raw material, in accordance with the 
} ve of land rty.. iu eee 00) ove i . - 

aon fal PeBCrve sess veoreersece 24964200 07 <.- 24366200 97. tit oe amendment of M. Feray voted on Friday. In the meantime 
tenes 2,454 020/550 0 465,721,600 0» 1745,000.779 0 | | mittee has been appointed to examine those tariffs, and 
| Badknotes order, receip ie 7 ° . . [OA able uisigitceres 9000518 5 .. 955056129 .. 08708321 70| make a selection of the naticine ea wean the duties can be 
Trensury account current, = ied wi rejudl . Th | GReWitOY sa.ssecssmeee 91,925,970 15 wu 96,216,576 33 ... 178,77a8a1 42 | levied with the least prej rad a ° 

“ae : Cuyrent scoount-, Paris...... 267,773,824 8 ... 267545,54414 ... 334,406,630 31 Perhaps the most important business 0 is week has been 
a | De branch bavks ......000 $1,653,903 0 ... 33,148,016 0 . 107,985,186 0] . 1) po which have had to choose the members of the 
ae Divsdends payable ....ccces-se 7,306,062 0 ... 10,358.648 0 .. 1394,076 0 z “then to ae mys proposal by M Duval, to de- 

BB 4 Digvounts and sundry inte- bs omm mal . 
: 3 ; i oditas... eevcccseccosece ie 7. 939,497 23 wee 6,029,076 03 oo 13,771,799 79 nounce the Treat of Commerce with England. In the 13th 

i Necounted the last si 5 on 
a eee a ecuecttenseee 6,088,254 93 ..  6,088,25493 ... 1,157,050 60 oe the os . a ae ae aes ae 
a . | Regurve for eventual losses arrive at; but im the ourteen others fiv 
‘ee . on prolonged _ ea 14,000,000 0 cee 14,000,000 O eee eee . ° by . It m 

ih | Suterest on sceurities trans- c of the maintenance of the treaty, and nine a t . v4 
! é | . tyrved or deposited ....c0 5,700;089 2 w.- 7,085,245 07... - motemese seierae that the latter are in favour of Protec- 
Ape Bile not lisposable .......0ccce 1,607,712 37 sce ee = oe insihens ‘ tion, as many of the Deputies declared that they had only voted 

a : } Dames 2c. cciccsssccovsccscvesscee 30,909,152 35 ... 36,999,595 woe , f were: modifiestzons in 
. ‘ rc —_—— ———— | against the treaty, as a means OL 0 ning 

i { OGRE *chétcdacinecieenes ee ae eee 3,195,156,209 ao 2,694,757 ,406 82 the tariffs, which the negotiations had failed to procure. There 

. : JREDITOR, oo ° ° . * . 
ie | Caga in hand and in branch fe oe ae f _.,¢| is little doubt that notice will be given of the termination of 

eye ; . banks ssteeeecenegneecserenssenee 637,269,617 5A wwe 684,626,008 83 see we 5 the treaty before the 4th February. But although it may dis- 

ie Ue alah TRO: Sere ‘| appear, its effects will remain, for France has derived too great J] | Cotumrrcial bills discounted, pp ’ 7 : . 
a | ghOt yet NC. .cscesserscasessonce 365,261,009 40... 369,722,959 69 ... 792,569289 33 | benefits from it ever to return to the régime it superseded. The 

is : Treasury DONAS.....0000++ee00e+4 1,226,597 ,500 O .-J,222,810,000 0 .. eee treaty has, however, served its Pp , for wit out it Free- 

ne |i | Cosgmercial bills, branch z J uld ha - “ ao dn oe. ie: te- it } |g DAS wesweencnns mmnee 410,608 675 0... 489,794626 0 ... 695,794395 0 | trade a : peat | ve been in a Rome hanes 
/ 8 | Advances on deposits o ’ made ins e even 
i. et Reet 17,041,400 0 25,304,900 0 ... 13,382,400 9 | Proach 1s a a te + it aga men. the ba t of the 
het, ‘Do in branch banks...... 1,639,500 0 . 1,837,200 0 w. 7,691,350 0 | now accept it, that it was made wi sen 
Vs Do in French public ieee naan anhica 53,417,000 9 | Chamber ; but had that been waited for, France would have 

tbe SECUTFILICS. ..cvocdsc0seeece. 7,122, . 461, . ’ ° . : ° : 
ot a Do by ot anch banke,..... 10,088,150 0 . 10154350 0 -.. 11,964,910 0 ita a eee oe chains sie et 24 
: oe ae e on merchant shipping originated in a propo : ; dé cote 78, w+ 24,648,300 0 ... 44796200 0 
»' Do bybranch banks... 17,0068700 0. 18364000 0 $9,498,350 o | the Government to levy a ie duty of a franc a ton on 

rt . :Do on Orédit Foneier shipping, French or foreign ; but being referred to a committee 
: 3 DARED. atpceceepeimeresten 1,189,000 0 «. 1,217,100 0 .. 5,015,900 0| ; ij bth hi nnits interest laseely tro rited: eean- 
ie Do branthes ......--....0e 717,300 0 «. 754000 0 w. 1,527,390 0 | 1 which the shipping was largely represented, advan i Do to the State (Con- pe ee tage was taken of the opportunity to convert 1t mto a ete 

vention, Jane 10,1857) 60,000,000 0 ... 000, eco y : 2 
> | Government stock reserve... 12990.750 14 |. 12:990.750 14 |... 12980-75014 | Measure for the protection of the native vessels, by Sl 4 | —- Dordisposatie......se-. 66,473,568 81... 66,473,563 81... 80,557,187 21 ee ae dues — ee im a — a > 

»* | Rentes Imu Milisées (Law m t e uropean ni g ware ouses, a y e 

a f June 9, 1857) ....ccosoree 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 . 
a | wrote) and furniture of the ; of 1866, and by creating a tax of from 30f to 60f per ton on 
Fy bank; and. tended: pro- eit aaa aeons an vessels naturalised in France. The committee 
9 tee | perty branches ....c.ccseoes 7 . ove 467, =e ,033, orgotten exis . ties of co: and navigation 

r | Expenses of management... 163,608 60... 45,003 30... 1,392,865 35 | had forg oe ommerce n, 
i‘ rena City of ‘ ll the most recent of which is that with Austria, contracted in 

Paris, Feb, 11, 1871 ..escssve 155,000,000 0 ... 175,000, a i A : E . ' 
GUID occsecssn coscveoecrecoonee 14.202:374 89“. 12285525 90 *.. 10,606,546 67 | 1866 for a period of ten years, and the benefits of which may ——_—_—___—  - —______ | be claimed by eight other Powers under the “most favoured 

TOtAL  ssovsesernsseeeesees $)169,642,705 18  ... 3,195,156,209 02... 2,094,757,406 $2 | nation” clause. This omigsion was pointed out at the com- The Bank of France return, issued to-day, shows a decrease of mencement of the discussion by M. Johnston, and was received 
114 milhons in the circulation of notes, and of 24 millions in | wit) some incredulity; but the member for Bordeaux ap- the discounts, nearly the whole of which is in the branches. pealed to the Minister of Foreign Affairs, who was forced to The advances on bullion have also diminished by 8 millions. | gamit that the Bill could not be put into éxéentidh while the 
The private deposits are 1} millions less than in the previous | treaties existed. This discovery will increase the number of 
return, and the Government has taken a further sum of | adversaries of treaties of commerce ; it was turned to account 
® millions, 4 from its current account, and 4 by advances on by M. Pouyer-Quertier, who said that -France had become so Treasury bonds. The stock of cash and bullion has increased | shackled with the wanionin treaties that she could not touch a by t = Sn No payments have been made by single tax without the consent of all the Powers of Eurvpe. the City of Paris. — . ’ The Bill will consequently have to be reduced to its riginal The vote of Friday last, although it has not definitely dimensions; as it shemale’ os resent it has given a very deqided the question of the duty on raw material, was never- | diverse manifestations of opinion in the ports. The Chamber theless a success more complete than could well be hoped for. | of Gommerce at Marseilles had sent. to the Assembly an 
The speech of M. Pouyer-Quertier was the turning point of | address in favour of the liberty of navigation ; but the dhis- the deba*e ; until that moment the proposed duties had been | owners and master mariners have now forwarded a protest defended on the ground of present necessities, but when he against it, asking for the repeal of the law of 1866. A Oe tion found himself obliged to support his measure by a comparison | in the cme sense is being signed at Havre : Pe between the prosperity of France before and since the Treaty The Paris Bourse senile alll seen onl t little 
of Commerce, to the advantage of the former period, it became change excepting in hon te h oe oer hen 
evident that his real object was to restore the system of Pro- great deman ench railwa: ae hd till h co dd in. tection which existed previously to 1860. The Government ing ; Lombards are however 4 a F aw ae ott besides failed to show that the new duties could be imposed : oe ae ee akbyen 
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: to: , firm, excepting United States Five-Twenties, which have lost without negotiations with foreign Powers or the resolution of 2 : wi ry || the treaties, and as this latter step would not have admitted any sare = SS: ee | benefit being derived from the taxes for another poe. many Jan 18 J 25 _ Deputies who were still undecided how to vote sided against a. at | a course which would procure no immediate relief, and of SD titanate nei), ——— | 56 67 | which the results were quite problematical. ID cebitieceettneee a cn cccocce | Oh ONE ste 91 60 | ‘Phe sitting of Monday was the calm after the storm; the Four-and-Half ......... seeeeeeee SD OD “scocccens 83 0 | Chamber, after its great victory, was inclined to conciliation, Morgan OMI sacaendetaaniabeoncrs Gee Oe scsiee -- 507 50 | and generously voted some minor taxes almost without dis. Si aieimponinsetovemmsennuiecs 67 25 eeeee 67 80 /cussion; these were the increased match tax, raising the Italian Tobacco .......... pocaanee 47250 ......... 472 50 
| charge to four centimes per hundred; the statistical tax of —— _ _petthetebrtncuels Oe TEE lean conn ee OO 
ten centimes on every parcel of goods, head of cattle, &c., S sah thas Subnapagadiiteeion 31125 ......... 812 0 | imported or ted, and the additional two-tenths on the Uni ~ aeons Spidignieten ak ror nace os ae 
| sugar duty, m ring the present duty 33} centimes, or nearly of France so $660" ae “0 0 | 8hd per pound. The receipts from these various sources are Comptoir dEseomipio 702 0. 717 5) eee at 31 millions. The Assembly was in such a Oredit Foncier ...... iaitinas CBF 80) isa... 933 75 
' 
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mae 

| Credit Yobilier. ere ee Hes erenee ress 

CeGht DEUNTINTEE soncnnmmpentes 0d, séneosape 605 0 
Société Générale ...,....,..000 «he 608 75 
Depots et Comptes Oourants 542 50 ........ . us 
Parisian Gas eeeeeeree es deeeccees 636 25 eeererree 691 25 

Northern Railway...,..-sse0000 975. 0  rreceeree 975 0 
Western ......rereeereeee asitemien UT 20 canacecen 495 0 

hacghenpestacseutopectedee Gy PO ent..8 840- 0 
Eastern ..... odecudsbe presseveres oe ARS BB edcdcce 497 50 
‘Lyons-Mediterranean ......... 870 0 sc... 862 50 
Southern  ...,.-seerce-eeeveree ia ML A. ennens 615 0 
tiouth Austrian Lombard...... we a 485 0 
Suez Ognal.............00000. coece EE,  “apostvee 212 50 

The announcement made by the Times, that M. Thiers was 
treating with some foreign banking houses to raise a total 
sum of three millions to pay off the remainder of the Prussian 
indemnity, has been received with great doubt, and still 
greater disfavour. It is understood that the pledge to be 
given is the tobacco revenue for a long series of years. Such 

expedient, would, it is said, be derogatory to the credit of 
Seaeee and only worthy of countries at the end of their 
resourees, like Turkey or Tunis, where even the crops and 
local revenues are pawned, It is estimated that du the 
page ore eel oles on a earepee Aa eter _ 
to foreign States: or ertakings, t the country, 

ing i capital for its own needs, might, a the 
for ing the payment arrives, be able to dispense 

with foreign aid, The statement has, so far, been neither 
denied nor. confirmed. M. Thiers, however, in the recent 
discussion on the Bank issue, mentioned incidentally 
that he had a project in view for obtaining the com- 
plete liberation of the country, and the plan im ques- 
tion may have been the one now vehered to. Settin 
aside the sentimental objection to receiving foreign aid, 
considering that the loan of 187} was raised at 82f 50c, the 
terms now mentioned, 87f 50c, may be considered as highly 
favourable. The drain of specie into Prvssia being spread 
over several European States, would besides cause a minimum 
disturbance in the exchanges, and the period of thirty years 
allowed for the amortization would permit France to acquit the 
debt by her annual excess of he ape over imports, without 
any further displacement of metal. All that she would be re- 
uired to do would be to reduce her expenditure, in order to 

Reamee with the 250 millions the tobacco monopoly now 
produces. 

The following are the receipts on the great French lines of 
railway in 1871, compared with the last normal year, 1869 :— 

1871. 1869. 
francs. francs. 

Lyons and Mediterranean ............ 282,726,173 — ...000 217,593,708 
ORUMIER sii Scencedect dict octsbeserbeese 89,962,339 ...... 94,586,155 
COREE 2. din code ccccsbnss + dovcckseccnsioes - 81,712,850 ...... 84,303,214 

TOTNOREEE | ccnecaesepeppeace epcich-ppanswannese 131,903,934 ...... 116,894,255 
eT er *49,411,90i ...... 116,600,110 

PROUEIETT - .0.0..ccescceccgecccveocepsocceces 57,868,236 ...... 47,331,352 
* From Ist July, and on Old Network only. 

A committee of the pe as reported by a majority of 
11 to be agzinst a proposal by M. Claude to tax cheques drawn 
from one place on another as bills of exchange, and to reduce 
the limit of the time during which the drawer and endorser 
are liable, from five days to two. M. Adam, the deputy and 
banker of Boulogne, who drew up the report, added that in 
the present circumstances every facility should be given to the 
use of cheques. 

A new credit association, called the Franco-Austrian Bank, 
in course of foundation. in Paris, with a brauch at Vienna. 

Its capital is 40 millions, of which one-half is ped up. M. 
Drouyn de Lhuys is reported to have accep the post of 

A bank has also been established at Mulhouse with a capi- 
tal of 12 millions, to discount paperonParis or any town where 
the Bank of France has branches. _ 

The following are the latest quotations at the Havre produce 
markets per 50 kilos, ony gan — 
. Corron.—The market has been quite inactive this week, buyers not 
being disposed to purchase at the present rates. Prices have already 
fallen from two to four francs since the last Thursday’s quotations, and 
are still declining. New Orleans very ordinary is worth 132f; low 
ordinary, 122f; Oomra, 99f; Bengal, 84f.. The arrivals last week 
amounted to 30,458 bales, the sales to’ 18,335, the stock to 171,090. 
The total sales during the first three days of. this week have been only 
61! bales, rn addition to several lots of damaged cotton sold on behalf of 
the underwriters. 

Corrsz.—Hayti, 151f; Rio, 152f ; Santos, 160f ; Porto Rico, 159f 50c ; 
plantation Ceylon, 163f 50¢. The sales last week was about 9,000 bags ; 
the arrivals, 7,300 ; and the stock, 150, 695, and 2,034 tierces. 
Hies.—Rio Grande ox dry, 132f; salted, 76f 50c; Monte Video 

ditto, 140f; La Plata, 185f; Buenos ox salted, 82f ; Rio Grande horse, 
70f; Valparaiso salted ox, 98f ; La Plata kid, 22f 50c per dozen. 
Woor,—Buenos Ayres, unwashed, 240f ; Spanish, black, 230f ; Entre- 

Rios, 270f. 
TaLitow.—La Plata ox, 60f; sheep, 56f 50c. 
Cocoa.—In bond: Hayti, 95f; Para, 70f ; Bahia, 53f. 

COMMERCIAL AND MISCELLANEOUS NiWS, 
The annual return of loan societies in land gives an shstract 

the accounts of 531 for the year 1870. At the a of that Yoar aes had 34,883 and sums amounting to 400,712/ were in $orrowers’ 
hands. In the course, of the year there had been 144,489 ay‘lications 
for loans, and as many as 132,933 loans were made. Sums #mounti 
to 8,696/ were received for forms of application and for in: cig ak 
31,589/ for interest; the expenses of management were 17 578) - the 
net profit is returned as 19,958. Many of the societies reurn some 
lossin the year, the aggregate of losses being 1,812/. It apdears that 
9,809 summonses were issued in the year for sums amounting $e 21,138/; | 
and there were 2,137 distress warrants; 16,957/ was recovergd. Costs | 
to the amount of 2,498/ were incurred in recovering loans, nd 2.0761 | 
was paid by borrowers, or sureties for costs. The societies $re chiefly | 
found in the metropolis and in Lancashire and Yorkshire. Many have 
but a small capital to lend, but Manchester has a loan satiety with 
4,900/ in borrower's hands, Bolton has one with 11,004, Birmipgham one | 
with 17,1704 and Nottingham one with 15,674/ lent out wher the year | 
closed, 4 | 

TO READERS AND CORRESPONDENTS. | 
The Editor of the Eoonomisr cannot undertake to retun rojeeted | 

eommunicatiors. . 2 
Communications must be authenticated by the name of the waiter. 

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

BANK OF ENGLAND. 
AN AccounT pursuant to the Act 7th and 8th Victoria, cap #2, for the | 

week ending on Wednesday, the 24th day of January, #872. 
ISSUE DEPARTMENT. j 

| 

| 
t 

} 

GEORGE FORBES, Chief Cashier. 
Dated the 25th January, 1872. 4 

' THE OLD FORM. 5 
The above Bank accounts would, if made out ma the old 

£ % £ 
Notes issued ........... 39,074,220 Government debt...... 11,015,100 | 

Other securities ...... 4 3,984,900 | 
Gold coin and bulliou (PH074,220 | 
Silver bullion ......... : 

ee Shosteuenminesd 

39,074,220 ; 439,074,220 || 
SANKING DEPARTMENT. j 

£ | ¥o- £ by 
Proprietors’ capital... 14,553,000 | Governmentsecurities 114,696,099 i 
TONERS seniielicdbintneiene . . 3,355,974 | Other securities ....., 416,632,588 || 
Public deposits, in- BONIS sciephciovethennse 914,088,180 || 

cluding Exchequer, Gold and silver coin... {§ 703,668 
Savings’ Banks, j i 
Commissioners of : } 
National Debt, and : 1 
dividend accounts... 4,647,244 j i| 

Other deposits ......... 23,160,520 
Seven-day and other { | 
ih ceseastrcensentnens 403,792 8 | 

—- eereenpes i ———meene | | 

46,120,530 # 46,120,530 || 

| 

| 

form, present the following result :— i 1 
LIABILITIES. £ ASSETS, 3 £ i] 

Circulation (including MMGNNON csccvasoveccess | ¢ 31,775,682 || 
Bank post bills)...... 25,289,832 | Coin and bullion ..... 3 24,777,888 || 

Public deposits......... 4,647,244 a i 
Private deposits ...... 23,160,520 4 | 

ee  -——___ |} 
53,197,596 \ §6,558,570 || 

| The balance of Assets above Liabilities being 3,356,974/,ins stated in | 
the above account under the head Rest. 4 li 

FRIDAY NIGHT. || 
The preceding accounts compared with those ofjlast week 1 

} 

, Increase. : Decrease. 1 
‘ £ 

Cireulation (excluding Bank Post Bills) int l=? ) Cheeas +; 280,390 || 
Paid Gta, ctchhcaitsincctesictteticnsciinn 416,988  .......05 _ t 
OC AIIRINE:, menrib-veminmriiowornone- Sten hacieired 3 2,061,013 |} 
Government securities ............c0ss0-++ agra : Ss ¢; 1,600,000 }| 
QUEEF SE iccesececcscsencesccccsesccces a siomeaydt 180,862 || 
SIT sce ils cdhDlidde dig ingsinbicinssves es CERN % 167,186 || 
Rests cists. cess Sncedbboor sésccccososonsacescee GAGRe = wisienats ons i] 
Reserve ...... qaeervacenesspacsorcnatescopnacen L2B2BA on o0n0. ‘ H 
_ The following is the official return of the chequgs and bills | 
cleared at the Bankers’ Clearing-house :— ‘ 

Week ending Week ending Week ending | 
Jan. 24, Jan, 17, § Jan. 25, || 
1872. 1872. A ast. i} 
£ £ 4 £ i] 

Thursday .........+0 22,906,000 ...... 11,862,000 ......3 9,686,000 || 
PURI cennecssinnnse 18,844,000. ....., 14,590,000 .....4' 11,072,000 
Saturday ............ 18,612,000 ...... 19,725,000 ......2 10,704,000 | 
Monday.......ccccees 14,542,000 ...... 19,525,000 ...... ty 12,200,000 |} 

Tuesday .........00 16,927,000 ...... 16,935,000 ......3 12,943,000 i 
Wednesday ... 16,848,000 ...... 49,100,000 .....3 9,361,000 | | 

TE ccnase 108,679,000 ...... 131,737,000 ...... 4 65,466,000 | | 
JOHN ©. POCOCK, Deputy §nspector. | 

Bankers’ Clearing-house, January 25th, 1872. Y i 
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Clea:ing-house return. 

THE ECONOMIST. 

The total clearing smce the 3rd of January, 1872, is 

$43,374,0001, as compared with 220,466,000/ in the corre- 

spor-ding weeks of last year, or an increase of 122,908,000/. 
The following shows the amount of the Circulation, Bullion 

in both departments, Banking Deposits, Banking Securities, 

Reserve, and Rate of Discount, for three months ending 

24th January, 1872 :— 

| Cireula- | Coin and 

;, Date. tion. Bullion. 

11,571,681 

12,054,383 

12,930,635, 
14,125,91 

14,721,548 

15,179. 

.--| 28,013,893) 22,512,363 
-«-| 25,879,609) 23,074,930 

«-+| 25,274,696) 23,892,103 

«>| 24,987, 24,194,768 

2.8 24,393.52 
26,908,799) 24,411,245 
24,423,726) 24,655,116 

24,501,084 24,935. 

*25,009,023, 24,914,822 

Pitbttieotginltlla® ; 27,807.764) 31,328,682) 14,791,848 
* Up to this date we nave inclujed in the * circulation” Bank Post bills, but in 

the pyesent year they will be excluded. 

~ Subjoined is our usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Conéols, the price of wheat, and the leading exchanges, during 
a period of four years, corresponding with the present date, as 
well as ten years back, viz. :— 

Jan. 24, 

1871. 1872 
At corresponding dates} Jan. 29, Jan. 27, Jan 26, | Jan. 25, 

} 1869. 1870. 

£ CC. 14> £ 
20,471,185 | 23,514,890 } 32,997,180 23,493,905 | 24,986,040 

| 5,753,063 | 4,025,377 | 8,346,939) 4360,836| 4,647,244 
14,751,496 | 19.956,158 | 17,389,595 | 20,194,659 | 23,160,520 

Government securities... 11,563,618 | 15,134,710 | 14,211,399 | 13,925,660 | 14,696,099 
Other securities .........| 17,080,838 | 16,920,136 | 18,567,121 | 15,981,360 | 16,632,583 
Reserve of notes & coin| 10,459,184 | 10,311,217 | 11,290,943 | 13,289,047 | 14,791,848 

16,280,369 | 18,826,097 | 19,278,128 | 21,782,952 | 24,777,888 
Bank rate of discount... 2% | 3% 3% | 2% 3% 
Price of Consols .........| 92} | 9s 92} 924 923 
Average price of wheat) 60s 3@ | 528 44 438 64 | 62 94 55s 8d 
ExchangeonParis(shrt)| 25 12} 17} 25 12} 20 | 25 173 25 | 25 50 65 
— Amsterdam ditto... 11 15 16 | 11 19$ 12 | 11 173 18 | 11 178 173/11 173 193 
— Hamburg@months)| 13 7 73 | 13 10 10} | 13 10 103 | 13 103 108) 13 9} 10 

| 59,916,000 | 64.616,000 | 65,466,000 |103,679,000 

In 1862, money was easy, although there had just been a 
large withdrawal of gold for France—supposed to be in con- 
nection with M. Fould’s intended conversion of the 4} per 
cent. Rente into 3 per cent. 

Ip 1869, the tendency in the open market was easier, the 
activity of business looked for at the beginning of the year 
not having proved so great as was expected. The directors of 
Overend and Grrney had just been committed for trial on the 
charge of concealment in the prospectus which they issued. 

Iz 1870, there was some stringency in the money market, 
chiefly caused by the unusually large revenue payments at 
this season, consequent on the changes in Mr Lowe’s last 
Budget. The great success of a new Russian loan, which had 
been introduced and over-applied for, had also locked up a 

i deal of money. 
In 1871, there was a steady demand for money, and the 

rates in the open market advanced, the change from the flat- 
ness of the previous week having been produced by the 
announcement of the capitulation of Paris, which induced 
people to take precautions. There had also been lately a 

many withdrawals of bullion for the continent. It was 
not expected that after the fall of Paris M. Gambetta would 
be able to prolong the war. 

The amount of the “other” deposits, as compared with 
the “other” securities, showed, in 1862, a deficiency of 
2,279,352; in 1869, an excess of 3,036,022/; in 1870, a 
deficiency of 1,197,5267; and in 1871, an excess of 
4,215,2992. In 1872, there is an excess of 6,527,937/. 

Discount aNp Monry Marxet.—The improvement in 
the demand for money which we noticed last week has con- 

[Jan. 27, 1872. 

tinued, and though there is no material change in the rates 

to notice, the tendency, after a somewhat easier tone in the 

middle of the week, is to increased firmness. As the week 

has advanced too, there has been a slowly improving deman nd 

at the Bank, though as yet noting very decided or indicative 

of pressure. The stringency is mainly caused by the revenue 

payments carrying some of the surplus from the open market 

into the Bank; but as gold in moderate quantities also keeps 
going out of the Bank in all directions, the belief is that 

there are more general causes tending to keep the market bare. 

The symptom which we noticed last week of an advance in 
the rates for six months’ bills, is a sign of this, and the quo- 

tation is again rather higher this week, being 3} instead of 8 

per cent. It is apparent in fact that the growing trade de- 
mand, and the demand on account of the numerous foreign 
loans which have lately been effected, as well as the opera- 
tions connected with the payment of the French indemnity, 
are working together to make money ia improved demend, 
and although the improvement is very gradual, we think there 
is now fair reason to anticipate that an advance in the Bank 
rate cannot be very long deferred. For the moment the Bank 
is strengthened daily by the return of gold and notes from the 
country circulation, ard by the receipts of the revenue, which, 
owing to Mr Lowe’s arrangements, are unusually large at this 
season ; but these influences appear to be more than compen- 
sated. by the miscellaneous demands which have sprung up, 
and whose effect is only retarded. 

The Bank account is much stronger, as we have stated, than 
woald have been expected from the withdrawals of gold which 
occurred in the week. Although there were withdrawals of 
376,0002 on balance, the miscellaneous receipts from the 
country have been so large that the bullion in both d 
ments is only diminished 157,0002. The Bank has also been 
strengthened by the repayment of 1,600,000/ of Government 
securities, and 181,000/ of private securities, and by a dimi- 
nution of 280,000/ in the circulation. The result is, that 
although the private deposits have been reduced 2,061,000/, 
against which there is only to be set an increase of 417,000/ 
in the public deposits, yet the reserve has been increased 
123,000/, and is held against a much smaller aggregate of 
liabilities, Since the return has been published however, 
there has been an additional withdrawal of gold from the 
Bank, to the extent of 215,000/, and though this is compen- 
sated in part by the causes to which we have already referred— 
viz., the return of money from country circulation, und the 
payments of the revenue—the situation is such that a few 
more withdrawals would speedily weaken the Bank’s position. 
Part of the withdrawals to-day consisted of a sum of 100,000/ 
in English sovereigns for France—it is stated on Spanish 
account. As we stated last week, the gold which was ex- 
pected by the Peninsular and Oriental steamer has been sold 
for transmission abroad. 
We subjoin our usual quotations for mercantile paper 

having various periods to run :— 
Bank bills—2 and 3 months per cent, 
Do 4 per cent, 
Do 6 — r cent. 
7 me and 3 months 2 cent. 

_ ‘ per cent. 

ive lehiiiede | jolat sack e allowances for money at the private and joint 
banks and discount houses are as follows — : 

Private and Joint Stock Banks at call,..... 
Discount houses at call 
Do with seven days’ notice 
Do fourteen days’ per cent. 

The discount quotations current in the chief continental 
cities are as follows :— 

Bank Rate, 0 aries pen Market, 

1871. 
6 

Cent. 
1872. 

St Petersburg 8 
i THe pat Ns 
@>ression mani at 

markets as the week seutuas sien ke im “ een Prices have now been comparatively stationary for a fort- night or three weeks at the level they fell to after the sharp rise at the beginning ‘of the year, aad coupled with sales by | 
ON eee 

| 

ait 
lt 
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Jan. 27, 1872. | 

weak s and the continuance of investment pur- 
chases, which are especially strong at this time of the year, 
the tendency in the market is once more in an upward 
direction. The apprehensions about much dearer money imme- 

sols every day :— 

diately have also been dissipated, though it is still evident Cloving Prices Closing ree Tne. | ‘ 
that money is ing more and more in demand. It is Argentine 6 %..vresweneeneeenese SS a aa re : : : 120 1BTLscoreursmernerseercepeeeveccccsccscseeses OER B — cesccenee ; getting to be known too as regards English railways, | p2ciant ic... we cS a aS 
where the sharpest rise and consequently greatest fall took Ditto 44%, 1863...eeeseeenereeenerreennee OnE... :cumeese 7 rn ; 
place, that the most sanguine anticipations respecting the | suse ime conn Be ew LE : 
dividends which, on the eading lir es, will begin to be an- ome Be ihetititnatttaitptiirtentibnen 7 dccditmn 06 v qj 

nounced next week, are likely to be realised ; while the | Danubian Principalities 7% sc. 8991 —  iependipan | - 
returns of traffic are of the most promising character for | revi? ia... Me LOI } 
the current half-year. The movement which helped to Dito 7 OBE pa mneecereene "mere 98 100 semen 98 a ~ 1 
cause @ check at the beginning of the year, viz., the | Ditto7%, 1866 (Pasha Loan)... 878 9 ne 87 oe | f 
exchange of investments, is also in appearance at an — +f a dahenaatantneenaagpenbinnmenctse mnt AE. s fa i 

end, and the full effect on the market of steady | French National Difence loan 6%, 1870... 99§ fo con.w., oe + ft rt 
purchases for investment is now being felt. In ap-| pingarian venmcnccnnnnnc bpm co PEt’ ‘ 

arance therefore another enhancement in the price of the halien 5% 1861... see ensseseseseeeeranes CEB B - cenee we 6t § + # | i 

eading securities is at hand, though whether it will be gra- | Ditto % Tobacco Bonds... 4 ee OC i 
dual and steady, or rapid and fluctuating, will of course depend | JaPanese 9 %, 1870 svrevnv-nsemerneeeeeen a tte. | eel 
on the degree to which speculation will be tempted by the | North German Confederation 5%, Ist iss. 01h 2 0 suc. 10 RC gan | =, 
combination of circumstances pointing to a rise. To-day | peruvian (4/1905 onc ae AR @ 
business was fairly steady until the afternoon, when a reaction | ,, Ditto s by Gee TB meow 70 ee 4 
set in on the statement of the withdrawal from the Bank, | Russian $ %,1822 mcm ce, 28 en ce aa | ae 
gestated Uy the mewel Exitey reclieations cad eitibealale | 55s. ae hh oe ma 2 | 7 
by weak speculators, who become apprehensive as to carrying | Ditto 5%, 1864 -...ce.sscseesssmesessnersswees v5 eee TEE yar on - 4 
over at the next account with every fresh symptom of dearer | Ditto 5 %.1s/l wwwwswncsoeee OAR Sos oe | 7 
money. — pete. ee reevsnconcee oot ot esiensees oot sie abe + & 

The number of new companies, loans, and undertak'ngs ! Ditto 4%! Nicolai Railway Bonds... 74854 _...... 754, ie 
continues steadily to increase. mes = ee os wagneuscteen saa 38 cbeccorss ea dears ent | :' a bs 

b ’ harkof-Azo MGB .ccccccsesce YEE DR —s_ ceveseces 23 = ove > Sees 

ENGLISH GOVERNMENT SECURITIES.—With the passing | Spanish 3%....revvevsseescsssssueeeceeeeeesees 32k 3 ae a = 
away of the apprehensions about immediately dearer money, | Diito$ %, 1871, Scrip wanes SE Lol sty > é aa 
this department has shown an improved tone, but this after- ee oan dninihiniGieniiadaitendinaasupeand os ; cantension . 8 ie | & | 

noon there was a reaction, as in the other markets, owing to | Ditto 6%, 1962 sosccwsscmsecsoee ores 63 9H, OTH UCU + | 
the withdrawal of gold from the Ban*, The closing price of | Diito6 4,105 weccseoeeeeee OP es oy : id 
Consols is 923 %, a fall of 4 from yesterday, but showing | Ditto6 %, 1969 sccsssccsnveesnee senesene ssf Danaea 60 & + 8 | ey 
no 1 ge from last week maces oak aia sececesscocecseseccoososccsocsocs es ececccces i. i + t 3 1 

° : . ruguay 9 ABTA  ..cccccncecececsescosscccoecce PM secvceree pm + ir 

Subjoined is a list of the highest and lowest prices of Con- ' - 

NSOLS. 
Money. ” wo Exchequer Bills. 

Lowest. Highest. Lowest. Highest. and June 
Saturday .......06 ooen oat penses a. wise mt ocapee 4s to 9s pm 
Monday ...ce..v.ve OE con, OE cae a 92$ cu. 48 to 98 p 
Tuesday..........0+ OBR ccccce DBR .oeree = eonsee 92§ ...... 48 to 9s pm 
Wednesday ...... 92%  cccoee wt quence . —— GEE. cence 4s to 9s pm 
Thureday ......... saente | CBE ~ scence oat eevee GRE: ctv 4s to 9s pm 
Friday cccecsecsescs GBR coccce GBR ccccee GBY  cecces 4s to 9s pm 

The following are 
latest unofficial prices for quotation :— 

Closing Prices Closing Prices or Inc. 
last Friday. this day. 

Consols for MONEY ....00..ccerscesesseeesssesereres oat mewn 923 § 
Ditto February .......co.cccssessses-- CBE GH —cecceccee ne + > Bb" oe 

Reduced $ %  .cccccoocoveccccccsccccscccccccoscesecs a  ' ae 
Tee, aunscragpnntngpedesteieuiiovenensmneceranete Se.  . ecccesem RS” abe” wen 

Bank Stock, last dividend 4} % .-.......4....+ 240 2 eoes 242 44 + 2 
India Stock, 10} %, red. at 200 Apl. 30,1874 shut — scecsoree tae ta 

Do 5 %, red. at par, July 5, 1880 ......... L1OZ LR  crecceree >) go ee ree 

ExcHEeQuer Bits 5s to 93 prem. 
ConontaL GovernMENT Sercurities.—The following 

shows the principal changes in the quotations for the week :— 
Clos ng Prices Closing Prices Inc. 
last Friday tuis day. or Dec. 

Canada 6 % ..cccccccccccercscccccseccscersersesseeses 108 4 108 + sib She 
Ditto 5 % cvcccccccvescccscocsecccsooees eeceecsesee 1024 3 seereeree 102? 3 + 3 

New Zealand 5 % Consolidated Bonds...... 103} 4} .......0 1023 33xd + 
New South Wales 5 % Bondy, 1888 to 1896 104 § ——ecereenee 104} 2 2 
Nova Scotia 6 % Bonds, 1875 .......-00+ sees 10B2 3 —s_cceccccee 102 3§ + ¢ 

Government 6 % Bond-,1884-5 110 11 — essss..0e TIO TL ce tse 
6 1% cccccccoscccvccd sector escococecoseccsecese rt 14 eeteceere 114 t + + 

Ditto New 5 %  ccccccrcccccsccrcccecessccccceses 104% 5 —s evereeese 1042 53 2+ 3 

Foreign GOVERNMENT SeEcURITIES.—In the beginning 
of the week the tone in this department was flat, in sympathy 
with the general depression, but towards the middle of the week, 
as the apprehensions of immediately dearer money passed away, 
there was a general reaction, and prices improved to and above 
the point at which they closed last week. The improvement 
was also supported by the accounts from the continent of the 
strong speculative buying for a rise which is in progress there, 
especially in Frankfort and Berlin ; and the prices from Paris 
have also been better. As has lately been the case, the 
favourite storks have been Argentine, Turkish, and Egyptian, 
which have been largely dealt in, and show in some cases, as 
will be seen, a decided improvement on the week. Spanish 
also improved, notwithstanding the news of political troubles 
in Madrid, the dissolution of the Cortes, — ~ does, a 

mnement of the question of taxing the debt, having a 
food fet To-day the general course of the market has 

upwards, bat there was no great amount of dealing, and 
a reaction was produced in the afternoon on the announcement 
of the large withdrawal from the Bank. The fall in prices 
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— great, and the changes for the 

week, as we have stated, are mostly upwards. * 
The following are the changes for the week taking the 

latest unofficial quotations :— : 

‘ 

however was in general not very 

a 

ae arr 

EneLisn Bartways.—The depression in thijj department 
which.bad set in last week became very serious «n Saturday, 
and on Monday and Tuesday this week. Great }Vestern have 
been at 113; Caledonian, 1194; Dover A, 8}}; Berwick, 
183; North-Western, 1573; Midland, 147}: gnd in other 
stocks there has been similar weakness; the fall from the 
making up prices at last account having been between 2 and 
3 per cent. all round, and in Dover A stock njore serious. 
Since Wednesday, however, there has been a reaction, many | 
bears having taken the opportunity of closing thgir operations | 
for the fall in the depression of Monday and ‘fuesday, and 
large operations for the rise having been resumsd. Reports| 
of the most favourable kind are now being put ij circulation | 
respecting the accounts of the heavy lines whieh are being | 
made up; as, for instance, that the North-Western dividend 
will at least be at the rate of 8} per cent. per axnum, an im- 
provement of 1 per cent. on the corresponding” half of last 
year. The traffic returns of the week have also; been viewed : 
favourably, though in reality no better than <hose of the | ie 
previous fortnight. As we pointed out at the time the | 
returns of that fortnight were in reality most satisfactory, | 
however disappointing to some sanguine speculjhtors, and a | 
little reflection has sufficed to dissipate the bal impression 
which was at first created. To-day the improvgd tone con-| 
tinued to be apparent during the early part of ti day, but in | 
the afternoon there was a renewal of depression, in sympathy 
with the general dulness, and on the pressure of some sales. 
Generally it will beseen there is hardly any change from the clos- 
ing price of last week, the recovery since Wednesday having been | 
from a lower point. There has been a distinct advance however 
in two stocks, Cnatham Ordinary and Metropolitan,'—the former, | 
influenced by the good traffic returns and rumoyrs as to the 
magnitude of the balance which will be carried cyer to meet 
the preference charges for the year ending June ext, and the | 
latter influenced by the fact that the loss of traffic, which has | 
been going on for some time, is gradually dijainishing in | 

who have | 

} 

amount, a circumstance which induces many bears 
oversold to buy back. | 

The repoit was put about during the week that the reports 
and mevtings of the Brighton and South-Eastern con:panies 
were unsatisfactory, but there does not appear to have = 
the smallest foundation for the assertion. The proposed ex- | 
penditure of new capital, which was the text for this talk, is 
in reality of the most insignificant kind, We are invlined to fear 
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that in the case of all the dividends which have yet been pub- 

lighed there has been some disposition to screw too much out 

"of the receipts, and the danger of sach a proceeding will now 

be very great, but as yet there is nothing in the expenditure 

| of mew capital to justify alarm, however much it may rouse 
attention. 
The bad feeling in the market was also assisted on Tuesday 

by the distinct assertion of a contemporary that the proposed 
scheme for a working agreement and amalgamation between 

| the Caledonian and North British companies had broken 
—_. The statement has since been authoritatively contra- 

digted. 
|The following shows the principal changes in the quota- 

| tipns of ordinary stocks, comparing the latest unofficial prices : 
Closing Prices 
last Friday. 

3 ; 

Closing Prices Inc. 

Gasat Northern ..ccocccccccccscccccccosccessooseces 
ditto A 

Groat Wester meer .s-cocrccccorccscccsesesocsees 
Lafacashire and Yorkshire 
Leadon and Bright0on..........csccescesesseeses oe 
Leadon, Chatham, and Dover 

fritto Arbitration Preference .....0000.-+++s 
Lajndon and North-Western 
Landor and Scath-Westeri 

|| Mihchester, Sheffield, and Lincolnshire .... 77 
|) Myiropolitan 7 

pitto District 
Mitto ditto Preference 

M Gland.....00...crsccerersses. covscvccstesorseccoccoocs 
North BacBEaa a cicsescoccevococccoeccasbecberbence ces 

Narth-Eastern—Congois .....sccccocscerseceeses 
| Sefdtt.-Eastern 

Fitto Preferred .....cccosccsccccese 
Ditto Deferred......ccccccccce 

‘The quotations for the leading debenture stocks compare 
as follows with last week :— 

Closine Prices 
j last Friday. 

Ghent Bastere AEG ccoccncvesccccescesssseosss 2 
p)itto 1357 Redeemable 

Gueat Western 5 % 
Landon and Brighton 4} 
Landon, Chat., & Dover Arbitration 44% 101 3 

Closing Prices Inc. 

i Métropolitan Disuict 6% 123 5 

‘The traffic receipts on eighteen railways of the United 
| Kingdom, of which a list is subjoined (including the principal 
, rdilways), amounted for the week ending Jan. 20 to 733,797/, 
‘being an increase of 63,828/ on the corresponding week of 
last year—or at the rate of 9°5 per cent. The principal in- 

ereases for the week are—North-Eastern, 10,615/; North- 
| Western, 8.9307; Midland, 8,134/; Caledonian, 6,256/; Lan- 
_ egshire and Yorkshire, 4,171/; and Brighton, 3,708/. Metro- 
| pdlitan has declined 92/. The following shows the increase 
‘ oF decrease in each case both for the week and for the current’ 

huif-year to date :— 
RAILWAY TRAFFIC RETURNS. 

Aggregate Receipts of 
Week's Receipts. Half-yearte date. 

on 
Corresponding 
week in ‘71. Amount. 

| Inc. or Dec. 

i 
£ £ 
701... 21,001 

1,454... 105,652 
2,619 .... 128,705 
4171... 159,777 
2395 ... 85,258 
8,930 ... 888,948 
2,189 ... 74,232 
3,708 ... 68,034 
2562 ... 69,248 

oF oes 24,236 
| Metropolitan District ... 1,581 ... 10,129 
| Midland 82,461 8,134... 232,580 
| North-Eastera 89,152 1S 4. §«©=6: 248,718 
| South-Eastern ... ........ 25,092 715 ... 73,408 

| *Caledonian 41,310 . 1,120,919 
| *itlasgow &Sth.-Westrn. 13,009 746... 352,201 
| “Great Westera ......... 83,212 . 2,199,433 
*North Britisc............. 36,753 + 3,055... 854,379 

| Bristol and Exeter 
| Great Eastern 
| Great Northern 

| London, Chat., & Dover 
| Lidndon & Nrth.-Western 
| Lordon &South-Western 
| London and Brighton ... 
Man., Shef., & Lancolnsh. 
Metropolitan 

$+ 1 44+44+4+4+4+44+ 

783,797 +63,828 ... vb pwn 
| * In these cases the aggregate is calculated from the Ist of August. 

|  Forrren anp Corontat Rartways.—Messrs J. 8. Mor- 
| gan and Co. invite subscriptions for 700,000/ first mortgage 
| @ per cent. bonds of the Oairo and Vincennes Railroad Com- 
pany. The company’s line, it is stated, is 157 miles in 

\{ langth, and connects Vincennes, in the State of Indiana, an 
important junction on the American railway system, with 

| Gairo in Illinois at the junction of the Oaio and the Migsis- 
sippi, which, by a railway now under constrvetion, will be 
connected with the entire system of the Texas railways. The 

| price of issue is 87} per cent. 

LL LLDD LLL BLL ALLL 
— 

THE ECONOMIST. [ Jan. 27, 1872. 

The following are the changes for the week in this: depart 

ment :— 
Costas Frist Closing Prices Ing. 

Foreign. last Friday. this day. or Dec. 

Antwerp and Rotterdam SOO e eet eee eee TENE eT eT ee 19 4 eebeeteee 8} , 1 

Bahia and San Francisco 21}. 23 

Be'giar Eastern Junction .....0+++ seterdebio 23 

Dut ch-Rhenish........s0ss-osseseess seceere eeeeceneee 

Ditto New 
Great Luxembourg 

Ditto 5 % Obligations 
Lemberg-Czernowitz 
9 

Ditto 3 % Obligations 
Nomur and : iége enaranteed 14f pr.anm. 10 $ 

Ditto guaranteed 6 % Preference 23 4 

Sambre and Meuse. 

Varna. 
Ditto 3 % Obligations 

BRITISH POSSESSIONS. 
East Indian 
Grand Trunk of Canada 
Great Indian Peninsula. 
Great Western of Canada. 
Madras 5 % 

American Securrrres.—The Funded Loan relapsed ; to- 

night, otherwise United States Government bonds have not 
shown any movement worthy of especial remark. Atlantic 
and Great Western bonds have been flat, while there is a fall 
of § in Erie. 

Closing Prices Closing Prices 
iday. this day. 

United States 6 % 5/20 Bonds, exchng. 4/6 23 t 

Litto 1867 Is-ue 
Ditto 5 % 10/40 Bonds, exchange #6 ... 
Ditto 5 % Funded Loan 

Atlantic and Great Western Consol. Bonds 
Erie Shares 
Illinois Central Shares 
Massachussets 5 % Sterling Bonds, 1900... 
Panama General Mortgage 7 % Bonds, 1897 
Pennsylvania Gen. Mort. 6 % Bonds, 1910 97 8 
Virgiaia 6% Bonds 48 50 

Jornt Stock Banxs.—The tone of the market for joint 
stock bank shares has been good, and the changes have for 
the most part been in favour of holders. Imperial, London 
and Provincial, and. Metropolitan have receded 4, but Alliance, 
London and River Plate, and Chartered Mercantile of India 
have risen 1. Anglo-Hungarian, Chartered of India,  &e,, 
English and Scottish Australian, London and County, Midland 
and Oriental, 4 ; City and Merchant, }. 

TeLtecrarH SHares.—The dealings in telegraph shares 
nave been on a somewhat restricted scale, and the 
tone of the market, especially for Atlantic Oables, has 
been flat. Anglo-American stock closed ut a decline of 2; 
French Cables 4 ; British India Extension and Great Northern 
Extension } ; Falmouth to Gibraltar 4. On the other hand, 
Submarine is quoted 5 higher; British Australian and British 
India Submarine $. Construction shares have all given way, 
Silver’s being 1}; Hooper’s 14, and Telegraph Construction 
% lower. Submarine Oables Trust Certificates have risen 1 on 
the week. 

Mixine.—The change in the British mining market have 
been somewhat numerous. Tin Oroft have risen 5; East 
Bassett, 2; West Bassett, 1; Aesheton, 3; but Devon: Great 
Consols have receded:'5 ; Wheal Buller, 2}; Great Laxey and 
Great Wheal Vor, }; and West Caradon, 4. In the forei 
market St John del Rey have receded 1; Richmond Consoli- 
dated, } ; Sweetland Oreek, $; and Chontales, 4; while 
Colorado Terrible Lode shares are } better on the week. 

MIscELLANEOUS.—In the misce us department, Royal 
Mail Steam shares have been in demand, and have risen 8,-but 
Madras Irrigation have receded. 2. Among other changes, 
there is a fall of 1 in Ceylon, Foreign and Colonial’ Trust, 
Peel River Land and Mineral, and Phosphate Sewage; } in 
Ebbw Vale, London Financial, and National Discount ; but 
North Metropolitan Tramways and the City Improvements 
have risen }. 
A prospectus is issued this evening of the General Mo 

and Securities Insurance ae Capital, 250,008 
50,000 5/ shares, of which 100,000/ will be called up. The 
company is formed to enable mortgagees to insure “the due 
payment of their principal or interest or both, notwithstand- ing any failure of their securities in value or otherwise.” ‘The premiums for this new species of insurance will, it is stated, be. ment and a large business is reckoned.on, The company | - also arrange at — advances on the securities insured 

EXcuaNnce 4nD Butxiioy.—On ” this afternoon | 
business was quiet, and bills were ‘rather offered. The Paris 
exchange has risen a little, and is new more in our favour that for some time. | 

There has been a good demand for gold during the week, | 
_—. eee ease 

— 



lh 
abroad, and ale sums having been taken from the Ba 
There were no operations yesterday, but to day the sum 
of 215,000/ was withdrawn—including 100,000/ - English 
sovereigns for France, and 65,000/ for the Cape. The with- 
drawal for France is believed to be on Spanish account. 

The demand for silver has fallen off during the week, and 
the price is now easy at A sum of 2,000,000/ was 
expected by the West Indian steamer, but only 900,000, 
about the usual quantity, has come; and but for this failure 
of the expected supply the silver market would have been | 

er: 
The following is taken from the circular of Messrs Pixley, 

Abell, Langley, and Blake, on the transactions in bullion during 
the week :— 

. Gold—Althongh in the early part of the week a good demand for 
gold existed for Holland, as well as for the Cape, it was supplied by the 
withdrawal of sovereigns, to the value of 205,G00/, from the Bank, there 
not being any other description of gold on the market. The demand 
bas now to a great degree ceased, and in view of the 398,000/ due on 
the 27th inst. from Australia, it is not expected that further amounts 
will be taken from the Bank. The “Nyanza” has taken 38,260/, and 
the “ Mooltan” 34,000/ to Bombay, and the “Biela” 158,000/ to Rio. 
The Overland Mail reports the arrival of the next Australian steamer at 
Galle with 477,800/ for England. 

Silver.—The demand for the East has almost ceased; prices have 
therefore declined, and may now be quoted as about 6034 to 61d per oz 
standard. We have received about 99,000/ from New York during the 
week. Theexports comprise 96,000! per Nyanza, 60,000/ per Atholl, 
and 190,000/ per Mooltan, all to Bombay. 

Mexican Dollars.—We have not received any during the week. The 
demand is not at all active, and prices are quite nominal. The Nyanza 
has taken 55,370/ to the East. 

Exsehange on India for Banks’ drafts at 60 days’ sight is 1s 114d per 
Tupee, 

' Quotations for Bullion.—Gold—Bar gold, 77s 9d per oz std; ditto 
refinable, 77s ild to 77s 114d per oz std, last price; South American 
doubloons, 74s per oz. Silyer—Bar silver, fine, 5s 0$d to 5s 1d per oz std, 
nominal; ditto containing 5 grains gold, 5s 1jd to 5s 1$d per oz std, 
last, price ; Mexican dollars, new 4s 112d, old 5s 1d per oz, last price, 
nominal; Five-franc pieces, 4s 11jd per oz. 

The sum of 215,000/ was withdrawn from the Bank of 
England to-day. 

According to the Gazette return, the imports of the precious 
metals into the United Kingdom during the week ended 
January 24 were:—Gold, 34,449/; silver, 264,728/. The 
exports were :——Gold, 361,350/; silver, 190,967/. 

NOTICES AND REPORTS. 

STOCKS. 
Swedish 44 per Cent., 1864.—Bonds representing 7,000/ have 

been drawn for redemption on the 15th April, and others re- 
presenting 7,100/ for redemption on the 15th October next. 

RAILWAY COMPANIES. 
Grand Trunk Railway of Canada—lIssue of 2nd Equipment 

Bonds.—Messrs Lawrence, Son, and Pearce invite subscrip- 
tions fur 229,500/, in 6 per cent. second equipment mortgage 
bonds, being the balance of an issue of 500,000/, authorised by 
the Act of 1367. The bonds are similar in their conditions to 
those already issued, being in sums of 1,000/, 500/, and 100/ 
each, and having 47 years to run. The issue price is nomi- 
nally par, or actually 98/ per cent., allowing for discount on 
the pre-payment of instalments. 

ursk-Charkow-Azow Railway Guaranteed Bonds.—Subscrip- 
tions are invited by Messrs Hambro and Son for 1,760,000/, in 
5 percent. bonds of the above railway, both principal and in- 
tereston which is guaranteed. by a deposit of 11,000,000 
roubles (about 1,850,000/) Metallique Five per Cent. Kursk- 
Charkow-Azow Railway shares, bearing the guarantee of the 
Russian Government, which is already in force, and will con- 
tinue until entire repayment in the course of 83 years by '; per 
cent. annual drawings. The interest accrues from the Ist 
inst., and the lists will be opened in London, Moscow, St. 
Petersburg, Amsterdam, and Berlin, the issue price being 874 

r cent. ' 
Manchester; Sheffield, and Lincolnshire.—The usual half-yearly 

comparison of the revenue accounts is as follows :— 
1870. 1871. 

i £ £ 
Graph wenelgts iii cccsssccssteccsscsce wasetcenecsveee OBB;183 — ..ccrccccccceee 740,176 
Wetting CCIE epeestinesscctastenteneenesteses. BOLS41 .........00008 330,087 

} RD iiicench cestbtbciiictctaise dccadecctcss ce ** SUDIDME~ ‘ csrcecenpeneee 410,139 
| Add previous balance ....0.......0--ceseeeeeneenees Le ee 1,137 

370,021 — ccvcesvecceeese 411.276 
Deduct interest, canal, and preference 

j ES. ER Eee £220,880 £217,602 
| South Yorkshire dividends ............ 79,174 79,519 
! y —— 300,054 — 297,121 

’ Available for ordinary dividend ...... 69,967 ....--c-0+00. 114,155 
|| —atthe rate of 2} per cert. per annum ......... 66,327 (4% p.a.) 109,551 
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the arrivals in the outside market having all boon sold to go | 
nk. 

Capital Account. % 
Rewended, Reyeived, 

£ 
To 30th Jume, ISTV........0....cescccece wentese 18,800,690 ...........0.. 19,394,46 
During the DaU-your .......:c00.ceeeeeeeneee ee bas : shiis 

Total, 3ist December, 1871 ...... B,7SBS15 eeseestiseee 19,005,572 | 
| Estimated capital outlay during the current half-year, 195,0000. | 
The “ wages question” will, it is considered, result in ja consi- | 
derable increase to the working expenses. 

South-Eastern, — The revenue for the half-year «ied the 
3lst December amounted to 894,022/, as compared with 
803,770/, the estimated revenue for the corresponding half of 
1870. The working expenses were 369,712/, as compdyed with | 
347,401/; so that the net revenue for the past half kas been | 
524,309, as. compared with 456,369/, the estimated bajance for || 
the corresponding half. The two half-years cannot be pro- || 
perly contrasted, as the corresponding half terminatyd on the \ 
3lst January. : Ae 

Capital Account. i 
Expended, Riceived, 

£ ; | 
To 30th June, 1871...........+. dtincavebbtndncese 1B,5ORATSE — .cercecssee ove 159§452,961 
During the Dalf-year .....0....00.-sseeree9 sence 285,370 — ...cccces sees 3 13,059 

Total, 31st December, 1871 ...... 13,700.844 coeccccceee. 153336,020 
BANES. 4 

British and Foreign Exchange and Investment Bank, Bimited.— | 
Capital, 1,000,000/, in 5/ shares—one-half first issued. This 
new undertaking has been brought out by the Syndicate 
Union. The prospectus stated— q 

This bank is formed on the model of many existing estalisiments on 
the continent, the success of which has been remarkable, ni where | 
their number and development are still increasing. Its princjial object 
is the purchase and sale of foreign and colonial bills of 'yxchange, 
coupons and negotiable securities of every kind, bullion ang coin, for 
net cash across the counter. It is further proposed, in ordef to meet 
the requirements of small investors, to issue certificates to }earer, for 
any amount not less than 3/, against approved securities },>id by the 
bank. These certificates will be exchangeable at the offizes of the 
bank for a like proportion of the class of securities which they 
respectively represent, on a sufficient aggregate amount §ping pre- 
sented for the purpose. j 

English, Scottish, and Australian Chartered—The re, qpt shows 
an available 25,321/, and recommends adividend at a rate of | 
7 per cent. per annum, and the appropriation of 1,00(¥ to bank 
premises account, leaving 3,321/. The deposits are ;929,075/, 
the circulation is 92,279/, and the reserve fund 20,00(}. 

London and Brazilian.—Net profit for the six monthy, 16,620/, 
so that the deficit has been reduced to 224,627/. W 9 h refer- 
ence to the proposed reconstruction of the bank, asx;pnts have 
been received from 92 per cent, of the shareholdgrs. The 
directors, however, have determined not to adopt the course 
of reducing the capital, but the alternative plan, trapsferring | 
the business and property to a new company, called the New || 
London and Brazilian Bank (Limited). ; 

London and County.—A dividend at the rate of 19 ;tper cent. 
per annum is announced for the past half-year, makigg 184 per 
cent. for the whole year. Surplus, 7,500/. 

London and South- Western.—Six months’ gross profits, 
net profits, 7,969/. The directors recommend a dijidend of | 
10s per share (at the rate of 5 per cent. per annoy, free of 
income tax), that 1,500/ be added to the reserve (thep 5,000) ; | 
and that 200l be written off the bank premises ; therg will then 
remain 1,937/, including rebate. Kee! 

National.—The half-year’s accounts show a balance: available 
for dividend of 72,823/. Out of this the directors declajjed a divi- | 
dend at the rate of 9 per cent. per annum, which/absorbed 
67,5001, and left 5,323/, of which amount 2,500/ has been carned | 

to reserve, and 2,823/ to new account. Sai anh 
National of Liverpool—Half-year’s net profit, 14,65%¢ : avail- 

able 16,179/. A dividend at the rate of 6 per %ent. per 
annum leaves 2,679/. i 

FINANCE, CREDIT, AND DISCOUNT COMPAN/ES. 
{ Credit Foncier of England.—The additional capital of 500,000", 
now proposed to be raised, is to consist of 100,000 shires of 5’, 
on which 2/ 10s will be called up. Of these shares 40,000 are 
to be offered to the proprietors at par, in the proportion of 
one to every four shares now held; the remainder ‘are to be || 
offered to the public and the shareholders at 10s prem. The 
reports exhibits a half-year’s profit of 72,393/, makin'y includ- 
ing the balance brought forward) a total of a 126,8¢3/. The || 
directors recommend the payment of a dividend of 4s/per share, || 
being equivalent to 8 per cent. per annum, free of iypome tax, || 
for the six months. This requires 40,000, leaving 5#,313/. 

ASSURANCE COMPANIES. 
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London and Provincial Marine Insurance,—The anmyal report 

shows that the net premiums, after deducting re-imsurances, 
amounts to 120,257/. This sum, together with 11,49%/ interest 

on investments, and the balance from the last account, gives & || 

total. of 254,912/. After deducting 10,000/ for th» imtermm ,| 

dividend, 15,000/ for the reserve, 1,000/ from leases, nd after 

aying claims to the extent of 65,299/, and other xpenses, 

47,0621 remains. In addition to the usual 10 per,cent. per jy 

annum dividend, a bonus of 10 per cent. will be divided, free | 
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of income tax, while 20,000! more is carried to reserve, which 
will thus amount to 80,0001. 

Ocean Marine Insurance—The report recommends the pay- 
ment of a dividend of 5s, and a bonus of 20s per share; sur- 
plus, 10,904. There also remains 106,941/ applicable to risks 
of 1870 and 1871. 

iJniversal Marine Insurance.—Year’s net premiums, 256,933! ; 
| logses, 186,183/. ‘The balance to the credit of the income and 
| expenditure account has increased from 226,422/ to 262,438/. 
| The directors on the lst July declared an ad interim dividend 
| of 5s per share, and they now recommend a further payment 
| of 5s, together with a bonus of 5s per share, both free from 
| income tax, making altogether a distribution at the rate of 15 

¥ cent. 
in MISCELLANEOUS COMPANIES. 

Atlantic and Great Western Railroad — Leased Lines Rental 
Trust Bonds,—Messrs Bischoffsheim and Goldschmidt are 
authorised to receive subscriptions for $3,800,000, or 760,000/ 
(forming part of 1,100,000/), required to pay off the capital of 
about 125 miles of leased lines, vapoecseiel by the Cleveland 
and Mahoning Railroad, the Hubbard Branch, the Niles and 
New Lisbon, and the Liberty and Vienna Railroads. No new 
chérge is therefore added to the company, and the trust bonds 
aré constituted a first charge on revenue. The 200/ bonds bear 
interest puyable either in gold in New York or in London in 
sterling, and the principal will be paid off at tae in 30 years 
ee per cent. accumulative sinking fund applied half-yearly. 
@ issue price of the bonds is 85/ per cent. 

Berlin Phosphate Sewage and Manure, Limited.—Capital, 
300,000/, in 101 shares—one-half first issued. This under- 
taking has purchased the exclusive right of employing the 
Phosphate Sewer Company’s phosphate of alumina process in 
utilising and defecating the sewage of Berlin. The city con- 
tains about one million inhabitants, and is but partly sup- 
plied with sewers, and a system has been established by private 
ee of collecting the sewage from house to house. This 
msiness has been taken over for 15,800/, and some lands on 

THE ECONOMIST. [Jan. 27, 1872. 

ensland Sheep Investment.—A special meeting is called fo, 

the let paseo reduce the capital to 74,360/, in 6,760 shares 

of 11/ each. bes io 

Star and Garter, Limited—6 per Cent, Debentures.— 

company invites applications for an unplaced portion of an 

issue of 39,0001 in 6 per cent. debentures, the priv. of issue 

being 874 per cent. a 

United Land.—Year's profit, 5,379/; out - which a —— 

t the rate of 54 per cent. annum, income 

bese Aebeenl. ; ‘Al the ‘anallotted shares have been taken up, 

and a call of 1/ per share in May last was fully met. 

United Limmer and Vorwohle Rock Asphalte.—The chairman at 

the a stated that agencies were being established, that a 

large number of orders already come in, and he believed 

the company would soon have all it could do. 

MINING COMPANIES. 

Cannop Level Speech House Hill United Collieries, Limited. — 

Capital 75,000/, in 10/ shares. The P ree ye of coal proper- 
ties in the Forest of Dean will be effected for 59,500/, part in 

shares. 

Deer Park Mining.—The application list will be closed to- 
morrow for London and the country. 

— 

COURSE OF THE EXCHANGES. 

Tvurspar, Jan. 23. Fripay, Jan. 26. 

RRRSRR= SEToORT SRRKSKK coke Rhco RRRSRKX SST—ORE S53 Y the Spree have been purchased for 50,000/. 

City of New York 6 per Cent. Loan.—Messrs Rothschild and 
Sons, having purchased $15,000,000 of bonds of the city and 
county of New York, have received subscriptions for the same 
at the price of 208/ 2s 6d per $1,000, or 924 per cent., reckoning 
the dollar fat the fictitious value of 4s 6d. The 6 per cent. in- 
terest is payable in gold in New York, or at the fixed exchange 
of 4s 1d per dollar in London, so that each half-yearly coupon 
will be paid at 61 2s 6d on the $1,000 bonds and at 3/ 1s 3d 
on the $500 bonds. The dates of these payments are the Ist 
July and Ist January. The principal is redeemable in 1901. 
The bonds are divided into “ City,” “County,” “Dock,” and 

= - + 

7. . eae 
2 lee eR ek i Me > 

es 
> 33 or or 

me 

bt ee gee ee ee 33 er ey i 

eins ook BBs 2° 88 

? 

t 

3 
$). 

> 

‘3 
" 

| 
SSSSS 

Prree yrs SSSSSSSEFEESaack 

oe aaaaae 7 

S85 S8355 

. a. oe RY ote tp oe 

-* 

KRRKRATE ES perty of the municipality and inhabitants of New York. Ap- 
plications were also invited in Paris, Frankfort, and Berlin. 

East and West India Docks.—The gross receipts for the 
year were 523,986/, and the expenditure 377,080 leaving ae 

|| profit of 146,906/, but out of this amount a dividend of 3 per 
cent, was paid in July last, and the directors have now = 
clayed a further dividend of 3 per cent., free of income tax, 
making 6 per cent. for the year, carrying forward 3,776. 
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SETTLEMENTS. 
Ticket Days—January 30th, February 14th and 28th. 
Account Days—January 31st, February 15th and 29th. 
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Entre-Rios 7 per Cent, State Loan —Messrs C. de Murietta and 

Co. have received subscriptions for this 7 per cent. loan for 
226,800/ stock, at the price of 90 per cent., or 88% per cent., 
allowing for the discount on the prepayment of instalments. 
Entre Rios is one of the fourteen provinces of the Argentine 
Confederation, being second in importance to Buenos Ayres, 
and the loan, the only bonded debt, is required to raise 
$1,900,000. Interest is payable in sterling, free of tax, on the 
Ist January and Ist July, accruing from the Ist instant, and 
the principal is redeemable within twenty years, by an accu- 
mujative sinking fund of 24 per cent., to be applied half- 
yearly, from June next. The special hypothecations are the 
tax on the slaughter-houses, and the proceeds of land sales. 

India-Rubber, Gutta-Percha, and Telegraph Works,—The direc- 
tors recommend a dividend of 2/ 5s per share, making, with 
the interim dividend paid in August. a distribution at the rate 
of 10 per cent. forthe past year. They write of 30,000 from 
the eae een and depreciation account, and carry for- 

Linoleum Manufacturing.—Available profit, 22,188/, including 
a previous balance of 1,464. The directors recommend the 
appropriation of 18,000/ to the payment of a dividend at the 
rate of 20 per cent. per annum, and an addition of 2,000/ to 
reserve (thus raised to 6,518/), leaving 2,188. 

Lion Brewery—A dividend of 7 cent., making 12 
cent, for the year, is announced, while carrying §,0000 to 
the reserve (this increased to 20,581/), and 1,873/ remaining as 

NEW COMPANIES REGISTERED THIS WEEK UNDER THE 
COMPANIES’ ACT, 1867. 

Abergavenny Iron and Tin Plate 
Anglo-American Marezzo Marble 
Australian and Oriental Coal 
Belgrave Stables..........cccccccscocesseccees 

iho gn hana ea an zn and I 
es Pure Linseed ian. oe 

anop Level and § h House Hil! Uni eries Cetny Gane a Soon nited Colli cocees 

1 
Cwm Nant D'Du Lead Mining 
Direct Atlantic Telegraph 
Derby Fish and Game .......0.......cssccosssesees 
Derby Silkstone Coal ..........00...ccscssesssees- 
General Building Material 
Glain Pedro Mining......... 
Hazelholm Lead Mining 
Huano Man 

eee eee e ee eeeee 

TTTT POST OST CSOT CSTE TEES eee EES eESeeee oo 

— IR REDD, ccnnenshtinnienetinsiuion 
ent Chalk Quarries and Cement 
— ck United Silver Lead Mines 

ogston-upon-Hull Old Ice 
Lend »n Bank 

Oo aa ae erste ; ; ; ns art maha 

Natal Land and Colonisation—The coffee crop during the 
es of land am is stated to have been a heavy one. 

oa Geen veuteicted. 
Newcastle Chemical Works Company.—The application list 

will close on Monday, the 29th inst. 
ee 

_ 

he 

Park” bonds, but have the same security—that of the pro- 
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BANKERS’ PRICE CURRENT. 

BRITISH FUNDS, INDIAN GOVERNMENT | FOREIGN STOCKS, BONDS, &c.—Continued. 
SECURITIES, é&c. 

AMERICAN STUCKS. '' 
—_———— 
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Name. deem- ° 
able. A cat A 0 eli: 2 pg y $ “iad € 

Batis Funps. 
United States ........c.ces0- 6% 1881 
Do 5/20 years.......0000000 6% 1882 
DO scsssecvorsssseecerseeeeree 6%! 1884 
BOO ccasccnncnenscetessees: 6% 1885 
Do 1967,371,346 350<ol, 

eee gi ge 

Jan. 6 July 5 

April 5 Oct. 5... 

Jan. B uly Bn issued up to 27 Feb.."69 6% 1887 
a Ssun 5 see 5 J : : 7 Do. |e eee ee eee eeseeteceeesssoeeees “1szs 

an. eee 

Jan. 5 July 6 1 ~3 ¢ 5%| 1904 

Cent. Consols............+.. 
for Account, Feb. 2 ...... 
Cent. Reduced ...........- eter 

£8 28:88 

7 1875 8% | 
Massachussets ...........0008 5% 1894 Sterling 
Do seeeesecece Secor eesceseseee 5% 1900 Sterling! 97 

: 1889 | Sterliixg| 96 
1891 | Sterling) 95 
«- | Sterling: 60 
wwe | 4060) | 45 

WS N. Y.sec. 1 Mort. 7 i de 64, 
9 area 

peeeceRent 
eeeseere . rs * 

Do do, 84/ lds... 5 % ooo oon 

Do (Nicls. Rail.) 4 %/| 744 754 
Do 1870 ssoormee 5 %| 93 94 
Do 1871 

eee 

rte 
pepe ten ee nD HEE en aR RED x 

Do '50 and 61... 4 % 
D0 1863 ssocovee 4 % 

Pee eerecece 

8 % 
Datch, ex. 12 guild 23% 

_NewCon. 1 % 

Do GOB. cccccccccce 

Do 1864 eeercceee 7 % 

Do SOL. ..cccceeees 

Do 1OBL...ceccseeee 

Do 1868 
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Coup. 1965) . eco | cee Venesuea eunessees 
Coup. 1865 not applied) Do ........sc0-s00e+ 
Coup. 1865 not applied; Do 1962s... 6 
Coup.1867 not applied; Do 1864 . %| ooo 
Notz.—Dividends on the before-m.ntioned stocks 

payable in London. 
eo {|Belgian, ex 25f ... 24%! ... 

DO dO ccsseeee cove 44% | ace 
“oe —_ Cert.,ex12g 24%) . 

nome oe 

eatie eet 33 pote: S38 

oo. Le Bat 55 
’ «- |Italian,ex 26f ... 5 %| 66 66} 

* The drawings are ee 
which asterisks are In almost all other cases, 
where there are drawings, half-yearly. 

COLONIAL GOVERNMENT SECURITIES. 

50000|May & Nov, Ceylon, 1878 
Locesaisey & Bev Do. 

y&Nov|) Do. 

125000| May & Nov/ Me!brne. Corp. 1867-75 6%} «+0 
65500 Ap & OctiNatal eeeeeecene 6% 

166000) Jan & July|New Brunswick % 
35800|Jan & July|New S. Wales, 1871-76 5%/101 

4249800 Jan & July; Do _ do 1888-1900 5% 104 
650000 Jau & July) Do red. by annual | 

ws = ae 75 5% 100 
an. s 1000000 Jan & July} Do 47.°,73.5% elt 5% 102 

93100 Jan & July New Zealand, 1891 ... 6% 110 112 
493500 Jan & July Do - 5% 1014 : 
5609000 Quarterly* Do Consol. 5% 102$ 1 
204000 Mar&Sept, § Do 1891 ... 6% 113: 115 
332000 Jne & Dee "Vero. oan eos 6% 112 114 

of Auc.) 
31600 Apl & Oct Do (ser. 82.1506 

260000 Jan & July Nova Scotia, oS 
225000 Jan & July Do 
1850200 Jan & July| Queensland, 1888 
1377450 Jan & July Do 1391-6... 6% |i124 1124 
309800 Jan & July|S. Australian, a 6%! aoe “ 
299500 Jan & July 
410200 Jan & July 
qrosooJan July 
1 Jan& July| Tasmanian, 1895 ...... 6% 

jan&July| Do red. 1893 to 1901 6%/110 
Jan& July Victoria .......0ssree 6% 
Jan&July| Do 

& 
nae & July 

* January, April, Jaly, October. 

6%, axe 

iad 188 

Do Peonsyrania 1 Mort Sine 1377 

x 
steer 0 

Do Con. Mort. Bonde 7%) 1 
Do RischoftsbeimsCer mo 
Do Reorganisation 

Atlantic, Miss, and Ohio vl - 

Cen. Pacific of a © on 
oe Mil. 1 Mort. Bonds 7% 

2 do 8%| 
Erie ie 100 do's all pd. 

Do Ticket of Protec- 
ns 

Do 7% 
Do 6% nv. Bonde | 
De Mortgage...... 7% | 1897 
Do do ecses: | 
Deo do 

Do Redemp. “Mort. Bnds on! i 
ag eaten 7%) 1875 

Ulinois & St Louis ‘Bridge 
lst Mortgage. 7%| «oe 

Marietta & Cincinnati Rail. te | 
Bonds POSS CESSES SSE SESE ETEe 

Memphis and Ohio Ist 
Mortgage Bonds ceases 7% ose 

Michigan Central, Sinking 
Fund, Ist Mort........+.... 8%} 1882 

Missouri, Kansas, & Texas, 
lst Mort. Gold Bonds 7%| ... 

New a United Canal ~ 

Do do Ser'p 

2nd Mortgage ... 7% 1872 | 
General Mortgage 7% 1897 | 

General Mort. 6% 1910 | 
Erie, a | 
“<9 1881 

pd.in Philadel. ove 
Philadelphia and Reading 

50 dols shares ....+++- eco 
Do Gen. Cons. Mortga:e 6%| ... 

Union Pacific Land Grant 
lst Mortgage Bonds... 7%/| ... 

Union Pacific Rail, Omaha 
8%| 1896 

* Issued 2,771,600/—reserved for amare 3,228. 
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BANKS— Continued. INSURANCE COMPANIES. MISCELLANEOUS. 

| Autho-| dend 
sae wn 5G 

a 

Jovviniineuanieigaiamal 
Closing 

Prices. 

J Brit. & For.100| 11 ove 50000 7/14/6% All‘ance ‘100 | 25 

a ..» Anglo-Mexican Mint .......-... 

asa 25 ove 6 % Australian A 
10 % —— e Land é 

ance, eseseeeveses 

-ide Engine, 
Seemann tee Tea Estates, Lim.., 10 ‘all 

10 '% Rerlin Water Works. 10 | all 
16% % Bolckow Vaughan, Limited.../100 30 

ba niecineaniil 20 | 10 | 138 148 
jal 65 

eeeeees 

4} 113 112 
: lish Bank of bd 

we Janeiro, Lim. .| 20 10 | 124 123 % 2 ove oot 

SE dail & i 

124 13 2 13 a Australien Chart. 20 | 20; 20 21 
—— 

r 

De® | 
ti 7 - ~~ wa tay a eeeeeeeeeces 

1 p.sh. Britis Amasians Land....c00++ Do NeW  ceceesse-ee i 
‘Imperial, Limited .../100 | British oer Tramway,L 
a — = Hn 

of & Be 

go88 8 13 

Marine, Limited... to 
6 % ‘General 
5 % \Globe Marine, Lim... 0 
5 % Gresham Lif 
5 % \Guardian loo 
€ % |Home and es 

Marine Limited... 

oo of India, erin! af 4 
Do 5 % Debentures) 

1864, for 30 yrs..100 100 
‘Lond. Bk of Mexico’ 

& Sth. America. L. 30 | 20 | 
A 

| Do New 20 7 
j\Lond. & R. Plate, L. 100 | 40 | 
| Do New woos! 26 | 
i\Lond. Chart. of Aus. 20 | 
London and County.) 50 | 
‘London Joint Stock.) 50 | 
London and Provin- 

cial, Limited | 
Lond.&8.Francisco L) 10 

| 

| 

6 % Cey lon Company, maemo 
6 % 

DO cseoe oree 

“a % % City of Li Lon. Real Property. 
.. (ity of Milan Improve. Lim. 

12000 4 pr sh. Imperial Fire City Offices, Limited ......s0.-.. 
7500 10 % Imperial Life evccccese! 1100 | 10 ~ % Colonial, Limited Seeeecceeresens 

13453 10 % Indemnity Marine... 100 | 50 oe Ss % Do SOO OOe Reece sete teres eseweseeeee 

60000 15 % Law Fire 100 | 2b 5+ w- Copper Miners of England 
100} 10 | a pref. 74 
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10000 44 pr s. Law Life ...........000+ 
100000 15 % Lancashire 20 | 2 ee 
20000 Legal & General Life) 50 | 8 | no 

\Liverpool & London es. 
Fire and Life .. 

Do Globe (1/7 Gaal ~ 
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Credit Foncier of England, L. 

+ 
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Sok SCSSRELE KE % 
% Credit Foncier of Mauritius, 
% — PAiRCBreccovscqpeveocsepiee 

% 
% 

is 
© pe pares cosesersenreserere, Sth. 100 

6 % nw 
_ 

On - \London & 8. African! 20 | 49626 
Lond.& 8. Western,L|100 | 
Lond.& Westmin: te: |} 100 | 
Merchant, Limited .../100 
Metropolitan, Lim...; 10 | 
Midland, Limited .../100 | 
(Nationa of Australas! 5 | 
National of Lpool. L.| 25 iu 
|NationalProv.ofEng. — 

ERS, an 
+ oe. urgh Tramway .....» | 

7 1% Jasna et Mort.Loan 100 | 
9% Guar, se rLown00 | all. jl 
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4! SBE: gBERS 

7 % Khedi all 
an tian n Com, & Trading, L.| 20 |4/13/} - 

Austral. 3} =f 
% | 

ere SEREEE 

TT xe 

_— : — 
wage 5 

a eye 

Enalish & 
English and F redit 
European Com. of Danube, 4 

Bonds, Guaranteed 
Fairvairn Engineering, Lim..,, 
Fore Street Warehouse, Lim. 20 134 
Foreign and Colonial Govern: 

Trust 6 % Bends .../100 }; all 
cenotensescestesessieidebes | MO all 
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i 
; | National 

\New South Wales...) 
North-Western ..... -| 
Oriental Bk. Corpor.) 

20 % {Provincial of Ireland 1 
4000, 20 % | Do New 

17061, 6 % Standard of British 
8. Africa, Lim.,.|] 

10000 5 % | Do issued at 6 pm.|)¢ 
400°; 18 % |Union of Austrslia...| 25 | 
80000; 20°% (Union of London ..| 50 

5 pr sh.|Pelican..... péceeseuseoedl ‘sos 
. 6 prsh.| Phenix 
2500 124 %|Prevident Life 

1 20000 ... |Realm Marine, Lim..) 20 | 
200000 
6892201 
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% Royal Insurance. 
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fseee cee ee! ieee Se orks, L| 10 
Hudson's Bay (Gov. & Com. of 

= tradng into 17 | all 
utta Percha,| 

& Telegraph Works, Lim. -| 50 | 45 
\International Finan. Soe.,Lim) 10 | 5 
Italian LORE ccoccoccttibbedtlcboce 10 5 

Italian Irriga.(Canal Cavour)|:20 | all 
Do 6 % Bonds, red: 1870 ...|100:| all 
Land Securities, Limited......| 50 | 65 
Liebig’s Extractef Meat, Lim.) 20" all 
Lisbon Steam Tramways; L..| 10°} 10 

5% |Lon. General Onenibee Oo: ‘| Bexhioo Anglo-American, Lim... 1g n L. 00 
Anglo-Meditrrn:an,Lim. 160 166 Ee +» |London ; Glasgow Engineer- 
British Australian,Lim; 9 9} 6 «it ng —— Shipbuilding, L. 50 25 
British Indian Extension, 6 %| Do TAMWAYS seevesesees.| 10) 10 

Limited .... 10} 10: 
British Indian Subma- 5 %| Madras Irrigation and 

ripe, Limited Guar. 5 % by Indien @ Gu. Stk.j100 
China Sotmnatine, Lim.. 8} % |Mauritius Land, Credit, and 

Ageney, Limited ....... | 10| 2 Cuba, L 
Falmou: h Gibraltar, and D0 snsnee ++ |Nantyglo and Blaina Iron- 

pool, Limired 
(Universal Life 
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Majta, Lim.ted 
Great Northern 
Great Northern China & 
Japan Extension ... 

Indo-European, Limited 
|Marreilles, Algiers, and 

Malta, Limited 
Mediterranean 

sion, Limited 
Do 8 % Preference... 

|Panama & South Pacific,) 

{NDIAN RAILWAY DEBENTURES. 

en ee 

Pringipal and Interest Guaranteed by the Secreta y of 
State for India in Council. 

£ 
257606| Bombay, Baroda, and C. India 5 % 104 
88 700! 

Sz 

guepecaneseoveansersp © 
Great sDoulhets ofindia .. 
— SESE SESE EET E HEHEHE -- 5 

SO OSOe Rew ESTER ET ET OEE OR eT ee % 
50G00 Oude and Re Ronilkund, Limited 5 4% 5% lo 

+ P Sreiiaterebtety endorsement, without stamp 

eakphamieneoenineemesiees -- + 

500000: Stock 
300865 <tock 
837071|Stock 

— 

Des: % pf.conv.(stiss) 
Do C, 10 % es 2 
Do D do " 

De New, 1870... 

Imperial Continental 

woe} 25 
0e2}269 ] 

Do Ist Preference .. oeeee} 120 a 
Oriental, Limited ........ 

100 | Milwall 
100 
loo 

Sn 

works “ Preferred,” Lim.|100 | all 
+» |Natal Land & Colon. Co., Lim.| 10 | all 

18 % |National Discount Com.. Lim.| 25) 5 
10 % |National Steam Ship, Limited| 10 | al! 
«+ |Native Guano, Limited.,.......| 5 | all 
+» |Nerbudda Coal and Iron, Lim.| 1 0/7/10 
+ |New Quebrada, Limited ...... 

Limited) 25 | 24 
rust & Loan, L} 25] 6 

North British Australasian, L.| Stk. 100 
om Metropolitan Tramways 10 | all 

te eeeeeeee SOOT OOTT OC eee eee eee. 0 93 

Otago & Southland In L. 5] 1 
Peel sn caeears L | Sus. /100: 
|Peninsular & Oriental cage 50 | all 

Do New, 1867 .......... ..| 50 
Phos pho-Guano, A 

Preferred, Limited....,.... 
Rhymney [r0n...cscssseeceessese 
hae aw noe ined eee 4 - 15 

e Janeiro Improv.,L.| 25 
‘Roumanian Gov. Lawes Bridges a . 

al Mail Steam oes... 100 | 60 
ldecction Australian Iavest.,L. stk 100 

Do 6 % Guaranteed Pref... | St« 
Société Générale de I'Empire 

ee 
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a soa 
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e Falkland Islands Se POROER SE REO TSE TESS OOS ESE REReeeeT Te 

| Gibraltar aud Malta ........... wivevroransveceesee 

- 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange on 
Dates. \° 

Baris <ccrccsercomeqn ares 9 - seecee 25.40 “ eoeeee 

BRST Tse Aoi ME lok 
Brankfort.....-.ss00000. - eeeeee — seeeee = 

ee re reer eee 13.6 } ~=--e $ mouths’ date 
Berlin Steceeeseteeeserse 25 eeeeee 6.205 ae manad 

Vienna oeeeeeeeereeeeeeee 25 eeeece 115.65 wneeee _ 

’ sneer Seeceeeeeses OO 2 eeeee 008 serece = 

: New ec em aces a seesee 1 eeeee 66 da si t. 

Rio de Janeiro ——Ooo 12 eeneee 244d eereee 90 E " 

aeerene “ero Z sneeee 243d 25a eeeeee —- 

Buenos Ayres ......... Dec. 30... 61 ool ian 
Bombay wteee Seeeeeeee Jan. 19 eeeeee 28 eneeee ee 

Calcutta ......--c000r08 — 1D cevere 2s GC cetees 6 months’ sight. 
Hong Kong eer neeeeree a 2 eed - ca sence 7 " 

Shanghai ............... — — DH reveee S15 —_— ‘exeeee _- 

Che Commercial Times. 
POST OFFICE ANNOUNCEMENT. 

Notice has been received from the French Post Office that, com- 
mencing with the month of February next, the mail packets of the Colon 
line, which have hitherto left St Nazaire on the 8th of each month, will 
leave on the 7th, and that the packets of the Mexican line, which have 
“hitherto left on the 14th, will leave on the 20th of each month. In con- 
sequence of these alterations, mails for the several places served by these 
lines will in future be made up in London on the evenings of the 5th 
and 18th of each month, instead of on the 6th and 12th, as hitherto. 
Supplementary mails will also be made up on the mornings of the 6th 
and 19th, on the chanee of their reaching St Nazaire in time for the 

pa FOREIGN MAILS. 

| Despatch of Next Mails from|Next Mail 
Londen. Due. DRSTINATIONS. 

oO COARSER OES E ESSER ESS SOE EEE HOLES 
re Southamptor Feb. 15, m.Jan. 27 
via Brindisi ...... Jan. 26, 2.\Feb. 19 
via Southampton Feb. 9, m.Feb. 16 
via Liverpool ... Feb. 19, c./Feb. 15 
by French packet Feb. 22, z.Feb. 5 

via Liverpool ...... Jan, 27, B..overdue 
Halifax ......... Jan. , eso 

seereereseee ‘eb. 1, &. Jan. 

° ‘ Jan. 27, ©. dpe 
SOP CRC EOE Ee COREE RT ERER EE Cee ETERS EE Tee Feb. 9, u.| Feb, 16 

Australia ...........+. 

Brazil, Buenos Ayres, and Monte Video ... 

Monte Video, avd Chili ........... 
British North America (except Canada) ... 

via Southampton 
East Indies Ezypt, eT a ¢via Brindisi ...... Jan. 

cocscosccccocpesesccccce BED. 9, Mi Fed. 16 
via Southampten... Feb. 1, u.Jan. 27 
OPO eR ST CORSET ETS COC ew Feb. 3, x. FROM AS. «....-s00-ecoveeserseoneccanssssecverecstaces 

Malta 
Mauritius, by French packet ......... iesesmudy via 

New Brunsw ek, Nova ann Prin i Halifax .....0»» Jan. 30, E. 
Edward Island POPC ROSTER ee eee eee eeeeee 

Newfoandilan’ dddndendehbieenesdscceneececcasconnen sa Ciel Maia. as..cesee Jan. 30, zg. 

seeceeneeeeerence 

New Zealand sroveereeeneressssnenrseesesrseceseeeee Vid SAN Francisco... Feb. 8 E. eee 

Portugal, by Brazil packet ........ evcesegsqoese \via Southampton... Feb. 9, mu. Feb. 16 
Ht Helens ........cc00--cecccov-secececersercessecessee, Vie SOUthampton... Feb. 10, m. Feb. 11 
United States. by Cunard packet, via Cork. (New York) ......... Jan. 27,8. sss 

Ditto by North German Lloyd packet ...)\(New York) ......... Jan. 30, M. oo 
Ditto by Cunard packet, via Cork ......... (Boston) .+0-.00e0eee 0 Jan. 30, a. ooo 
Ditto by Inman's packets...........eseerseees \@New York) ........- Feb. 1, & out 

Western Coast of Madeira, anc) | 
Canary Islands FOR Cee earner serene eee eOeee Jan. 29, gE. Jan. 27 

West indies and Pacific (except Honduras) |.............08 seceeeceree Feb. 2, m.Jan. 29 
La Guayra'and Puerto Cabello ...........c000 scsssersevees ennemateines Feb. 5, B pam 
Port-eu-Prince, Vera Cruz, and Tampico ~).......c<ssscersecsesseees Feb. 9, Be o 

, Santa Martha 0 ccees composes ceasqeccocesesececse :cclee ee ec eeeeewnes cesemeers ee Feb. 19, . 

' q Mexico Pert tte i tt tet ee } seeee awe eceesesesees Sececee Feb. Z, M. Jan. 29 

Bahamas, Vit New: York ..s......cceccereeseeees  encdibecepocanancoqnann «« Jan. 27, B, Feb. 7 
Bermuda, via Halifax ....4. 0 -.-coccerocscares leididdedsncdpeteidncsednaingsn Feb. 13, &. ‘ 

MAILS ARRIVED. 

Latest DartEs. 
On Jan. 20, from: Inp1a, Ausrrauia, &c., per Ceylon, via Briadisi—Greymouth 

Nov. 19; Port Chalmers, 27; Brisbane, 29; Auckland, 14; Invercargill, 28 ; 
Dunedin, 27; Nelson. 18; Port Ade'aide. Dec. 6; Sydney, 2; Melbourne, 5; 
Geelong, 5; Queenscliff, 5; Hobart Town, 2; Launceston, 2; Adelaide,6; Perth, 

7: Albany, 11; Calcutta, 27; Bombay, 30; Madras, 23; Colombo, 26; Point-de- 
Galle, 23; H»rg Kong. 13; Simgavore, 20; Penang, 22; Labuan, 3; Batavia, 13 ; 
Aden, Jan. 6; Suez, 12; Alexandria, 13. 

On Jan. 23, from NortH AMenica, per Idaho—San Francisco, Dec. 30; Boston, 
Jan. 9; Detroit, 6; New York, 10; Philadelphia, 9; Hamilton, 5; Kingston, 8; 
Montreal, 8; Toronto, 8; Ottawa, 8. 

On Jan. 23. from Nort America, per Silesia—Boston, Jan. 10; New York, 11; 
Philadelphia, 10; San Francisco, 2; Quebee, 8. 

1 On Jan. 23, from Carz oF Goop Hors, per Saxon—Cape Town, Dec. 19; St 

Helena, 27; Ascension, 31; Funchal, Jan. 4 3 

On Jan. 24, from seem 2 America, per John Elder—Santiago, Nov. 29 ; Valpariso, 30; 

- ¥res, Dee..12; Monte 15; Rio de Janeiro, 21 ; Lisbon, Jan, 17. 
On Jan. 24, per Weser—New York, Jan. 13. 
On Jan. 24, from Nort America, per City of London—Boston, Jan. 12; New York, 

~ 93; Pai adelphia, 12; San Francisco, 4; Nassau, 8 ; Hulifax, 9. 

‘COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the averag» price of 

British Corn {Imperial measure), as received from the Inspectors and Ulcers of 

conformably to the Aet of the 27th avd 28th Victoria, cap. 87, in the week 

ended January 0, 1972, and for the eorresponding week imeach of the years from 1371 
to 1868 :— 

a 
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foay mainte it AVERAGES OF GRAIN. y 
ng is a statement showing the quantities sold » “ price 

Excise, y ct 27th and 28th Vieteria, week 
ended January 20, 1872 :— PET mon 

Quantities Soid. 
qrs bush gh o8 

56,892 4 sper enerpnncniy| 55 

67,488 0 ..... {, 
5608 6 . 

CORN IMPORTED AND EXPORTED. 4 
ae ers oe of the several; ; 

Meal imported into each nited Kingdom; anc ‘the 
of British and foreign Corn and Meal, of the same kinds, exported fpqm oe Gates 
Kinedom, in the week ended January 20, 1872:— f 

O08 COHOs BOSSES OHS EEEe 

eeese SP OSS COR Re Hee ETO RE eee sere ee eseeEroe 

Oats POSER EROS TSS SOE EEE EEE ET OSES E HES OST eSTEeEEe 

i 
| Qvarrn: | agen IMPORTED INTO | Dow Urge Kuxeoos. 

aes eras | The | |Celonial; Total 
England Scotland Irelan«. Kinane || British. 

1 i La 

yend | Ex. 
Kingdw | teeter. perted. 

cwts | cwts | ewts cwts ewts } bwts ewts 
Wheat .neccccecseseennee! 534274 262,055 231,3741,027,702 41,112 5 | 1,515 42,627 

seven} 221,024 27,434 13,920, 267,378 Bilao | 
123,063, 6,381, ° 129,949 5,906 ’: 1,486 7,391 

4470) | 8.747 13217; 203)... | “gas 
| @8,170 14700 ... | 80870) .. ji] 27 27 

232,625 19,824 68,802 321,161, Tee 
ose ; ove | ee i ore i] } y see 

oo } eee | see j i , 

Total of corn, ex-) | j! elusive of malt..¢ (181531, 339,641 319,006 1,840,268 47,284}; 3027 50,311 

Wheatmeal orfiour...| 47,182 6833 1,500 65515 2418;; 79 2497 
Barley meal.........06) «++ se “a esa: 2 dae 
Oat meal .....0--eceeeee ror | | ene 130 } 130 
_,) pasate | oy , iy ° j 
Pea Meal ......c.css00e é elie. lad 14 Bes 
Bean meal.,....e..s-s0-s pated A Sol T° ue 
Indian corn meal...... ) pa rey 1b eablt d 
Buckwheat meal... 1 ome Ful | ‘ $4 ap 

-_- oo SO es 

Total of meal ......... 47,182 6833, 1,500 65,515.  2549-, 79 2,627 
—_— hr or > 

aye 
exclusive of malt 1,228,713 346,474 320,506 1,895,783, 49,532 || 3,106 62,938 

| 

| qre | 
ae 

j i 
LS | fe eS 

* 
4 

Malt CAeeeenserecroestinse tI 

qrs qrs | «6qrs.s || qrs qs | ges 
eee ove jer, 0 BB! .. | 202 
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COMMERCIAL EPITOME. 
FRIDAY) NIGHT. 

The grain trade was very inactive to-day, owijig chiefly to 
the inferior condition of the samples on offer. ‘he show of 
English wheat was small, but there was a godd supply of 

' 

foreign. Millers restricted their operations {within the 

quarter must have been submitted to. Flour was dull and 
without change in value. Barley was not inquirad after, and 
grinding descriptions were lower to sell. M 
chan hands at a slight reduction. Beans ajjd peas were 
nominally unchanged in the absence of importjiut business. 
This week’s imports of foreign and colonial jiroduce into 
London have amounted to 6,900 quarters of wheat ; 7,020 
barley ; 24,970 oats; 1,450 barrels of flour. i 

At Liverpool and Wakefield this morning thé wheat trade 
ruled dull, and less money was accepted for inferk;r samples. 

The Li 1 cotton market opened with an agtive demand 
on Friday last, which continued until Monday. ; On Tuesday 

market has again become strong. There has een a. large 
business done, the total sales for the week reaiing 112,460 
bales, of which the trade have taken 75,030 bales}: ore 
and exporters, 37,430 bales. The imports are $7, bales ; 
the actual exports, 10,614 bales; and to-day’s st«d¢k is 491,880 
bales. Quotations for American descriptions h4ye advanced 
$d to ,d per Ib; East Indian and Bengals remain unchanged 
since this day se’nnight. To-day the market clases strong ; 
sales, 15,000 bales. i 

The following return shows the quantities «af cotton im- 
ie and exported at the various ports of:the United 
ingdom during the week ended January 25, 1472:— 

rted. ; Exported, 
Amorieat...cccsscscecsesce-sDM168 24,721 .eceeee 1) 4,254 
Brazilian ....... mscesccecooconn wosce— AOTRD; noccocpee 758 
East Indian .............. evepeccece WAGE. scence 3 22,222 
REN ti dacccicitecanitsentanonte es . 144 
Miscellaneous .......00+. seo. setae" AIEEE teanensce }. 1,239 

Siete sdemepteenasemabans TNT hiamessone 28,617 

At New York, on January 24, middlmg Upla}il cotton was 
quoted at 22} cents per lb. : 

According to a telegram received from Mesers Nicol and 
Co., of Bombay, the total shipments of cotton frpm that port 
from January 1 to January 22 amounted to 6% 800 bales, of 
which 11,650 bales were to the continent. The shijyments over- 
land for the week were 10,800 bales, the imports '34,000 bales, 
and the export entries 35,500 bales. The marjet for piece | 
goods was better in tone, but not much busine$s was doiny, 
and prices were unchanged. 

The Imperial Ottoman Bank has furnished jthe following 
report, dated Alexandria, January 12 :—There h»s been great 
excitement and activity in our market during thy whole week, 

narrowest limits, and where effected sales, a*declie of Is per | 

aize and oats | 

the tone was decidedly quiet, but yesterday and to-day the | 
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12 THE ECONOMIST. (Jan. 27, 1872. 
with large transactions and daily improving prices. The pee in the hands of interior distributors are understood to 

demand has been principally for fully fair to E cymed fair, | smaller than usual at this period of the year, and the actual 

and notwithstanding the heavy sales the stock a increas- ' wants of consumption are thus early impelling a replenishment 

ing here, and is at present not less than 120 to 150,000 cantars. | of stocks to a moderate extent, a process that is facilitated Y 

Ws consider that over one-half of the crop has already teen | the remarkably mild and pleasant weather. The export 

shipped—the exports to the 3lst December being 950,000 | revives but ene and some of the principal shipping pro- 

cantars, against 706,000 cantars for the same time last year. | ducts are losing the buoyancy which they felt a few days ago, 

Reports from all parts of the interior confirm us in the belief | With the money market working easily, the legitimate wants 

that the crop will be fully equal if not in excess of that of last | of all borrowers in good standing are readily supplied. Rates 
seagon. To-day the salibek closes firm at the following quo- | for call loans have settled down to 5 to 7 per cent., with ex. 

tations :—Fair open, with staple, 103d per Ib, f.0.b. ; fair | ceptions at even lower figures, and prime mercantile Baper 

ditto, 114d ditto; fully good fair ditto, 114d to 12d ditto; | meets with readier discount at 9 to 12 per cent. Gold 

god to fine, 124d to 12hd ditto; extra fine, 15d to 18d ditto. | ruled lower and exchange irregular. 

ivals, from January 6 to January 12, 47,360 crs. Sales, : 
from January 6 to Jan 12, 35,270 crs. — from 

January 5 to January 12—To England, 16,001 bales; to 
France, 130 bales; to Austria, 456 bales—total, 16,587 bales. 

POWER eee ” T= a 
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The colonial produce markets have been somewhat dull 
this week. Only a moderate business has been passing in 
sugar, but prices are unchanged for both raw and refined 
goods. The stock in the United Kingdom is estimated at 
96,870, against 123,780 tons last year, while the quantity of 
Eust India sugar afloat for the United Kingdom and continent 
(not including Government exy orts from Java) 1s 44,700 tons, 
against 42,300 in i871, and 58,700 in 1870. Coffee has sold at 
full prices, plantation qualities being more in request. Cocoa 
has been quiet, and without change in value. Rum and rice 
are unaltered. The quantity of t India rice afloat for the 
United Kingdom a continent from the East is 54,300 tons, 
against 33,000 and 31,250 tons in 1871 and 1870 respectively. 

The following report, dated December 23, has been forwarded . 
by Messrs Fryer, Schultze, and Co., of Colombo:—The export 
business of the fortnight has been on a reduced scale, receipts 
of nearly all kinds have sensibly declined since we last re- 
ported. It will be seen by reference below that our shipments 
of plantation coffee are now much below those of last year, the 
total of both descriptions being on a par with the exports of 
1870. We call the article firm at unaltered value, though 
buyers of parchment do not offer very readily, and transac- 
tions have been on a reduced scale. Native is still scarce, and 
in demand at 55s for “ picked and dried for shipment.” 

PLaNTATION COFFEE. 
: 1871. 1870. 

cwts. 

To Great Britain 

Australia and India ... 

152,301 

1870. 
cwts, 

To Great Britain 
Foreign porte 
Australia and India .. 

Messrs Southey, Balme, and Co. report :—In wool, during 
the past month, there has been a great deal of activity in the 
way of private contract demand, and though the quantity 
available for such treatment is very limited—importers of new 

| wool being generally unwilling to anticipate the publis sales— 
the country has been pretty well scoured for second-hand 
parcels, and several considerable sales have been made at 
extreme prices. The dearth, in fact, of the raw material to 

LIVERPOOL.—Janvary 25, 

The cotton market has this week been less animated, but 
still the result of the business proves considerable, and the 
uotations of most descriptions have been slightly advanced. 

ein ad aor ese a So paid for all the better es, especially of Flori su 
of this growth continuing very ae American has ind 
firmly held, and is quoted about $d per lb higher. New York 
advices to the 24th inst. quote middling Upland 22} cents, 
costing to sell in Liv 1 1133d per lb by steamer. In Brazil 
the business continues large, and prices are in most instances 
raised 3d ; 
rices of the current qualities are rather dearer. 
dian there is still a good demand for the better qualities at 

full rates, but the lower grades are difficult of sale, without, 
however, leading to any change in price. 

In cotton to arrive the transactions have been large, and 
generally at advanced rates. After several fluctuations, the 
latest quotations are :—American basis of middling, not below 

ordinary (from any port), aan December-January, 
0,3d; January-February, 10d; February delivery, 103d; 
New Orleans, at sea, 11d; shipment Jan -Feb , 114d; 
March-April, 11,4; Mobile, at sea,10jd; ship nme 103d; 
Savannah, ship named, no clause, 103d; basis of , mu 
allowances, Pernam, ship and steamer named, 104d; Paraiba, 
ship named, 104d, 10}d; Santos, 103d; Bahia, 103d; Maceio, 
103d; at sea, 103d; Oomrawuttee, fair new merchants, canal, 
February-March shipment, 8$d; Cape, 8d; Dhollerah, fair 
merchants, not below middling, Tebsunpiiends delivery, 
4d; March, 8}d per Ib. 

The sales of the week, including forwarded, amount to 
112,460 bales, of which 21,010 are on speculation, and 16,420 
declared for export, leaving 75,030 bales to the trade, 

Jan. 26.—The sales to-da will probabl t 

15,000 bela, uithaa@aman, ee 
PRICES CURRENT. aaa 

| | | | 
| || Same ° 

Ord. | ota. | Fair.| ,;, | Good. Wins baoeeeatnaeetee 
| ? | | Mid. | Fair. | Good 

—e | SE eS qe eS | <anpNND 

per lbper li per Ib per Ih per Ib per lb Ib 
aitasa a4|a Paw 4 pee, open 

= 30 | 38 | 4 | BO 

1 - 
103)... 

Descriptions. 

< Pease 

which we have been looking forward for some months is in 

i 
Se LD preteen at Om 

injpost upon raw materials—including wool—has been lost by 
| an adverse vote. In the absence of any earlier modification 
| by special arrangement with our Government of the terms of 
| e existing Treaty of Commerce—which would appear in the 
| highest degree improbable—such duties, even if carried, would 
| not have taken effect, as s the produce of British 
| Colonies, until March, 1873. 

AT cccccccccccccccces| 6 ee 

Surat—Gin'dDharwar| ... 
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he arrivals for the February 
| series are as under:—Sydney, 6,260 bales; Port Phillip, 
: Tasmania, 271; Adelaide, 5,754; New Zealand, 1,982; Bt 0 Ay, mpegs ge 9 IRN NPE gE. A 
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bi ggsss! exssezneges'” 
Cape, 16,656—56,693 bales. 
Annexed is Messrs William Moran and Co’s indigo report, 

dated Calcutta, Dec. 26th :—In consequence of the Christmas 
ap two public sales only have been held during the past 

week,—at these 1,930 chests were offered and 1,228 chests 
(imeluding some rejections previously counted as sold) dis- 
eo of, making the total quantity out of the market about 
5,000 maunds. The demand has been veryactive, and prices, 

except for thevery fine lots, again rather stiffer. Clean plant 
Ondes, and good Benares consumers, are in 
aud sell at 4 Og prices. Exports of in 
November to 2 instant, 1871:—To Great 
chests; France, 1,720; Trieste, 2,410; Forei 
America, 377 ; Gulphs and Levant, 179—to 
The annexed is dated New York, January 15:—The money 

myney is characterised by an increasing supply and i 
rates, which favourably affect commercial interests, 

to Jar. 25. 
1871. 1872. 

bales, bales. 
8563 ... 101923 
3107 see 5647 
172. 24654 

See entertrenee 

ae 

~ th 
Descriptions, 

Brest Bes crercccessesecees soe sraz $3954 
East India, China, @ Japan 57829 ... 

Total SOeeeeeererece 442466 ooo 303466 

‘ a Expoxts, Consumption, &c. eeresia® cia 
1871. 1872. Ta 1c bales bales. bales. salen 

The above figures show :-— 

A decrease of import compared with 
An increase of quantity takea for foecu. 
An increase of actual exports 
decrease of stock 

great request, 
) from Ist 

ritain, 4,615 
, 476 ; 

9,777 chests. 

bales. 
SOCt Ce eeeeeeee® 341600 

Euro 

SPORESOE TOROS ERSTE Ee -ceRseseee® 

Se eeeereeseees See COeOSREES OSES eLeEEEE ESS eeeeeeeeeseeeesee® 
See eeeereree 

oe en Nn en anne eee Mf . 

So yin eee eat ane an eater ta ee me 

declining | " In speculation there ie an increase’ oF T1630" baice. ‘The Stocks of " imports this week have amounted to 57,099 bales, and the ee oe 

ee 
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quantity of American cotton 

Seaane ese as taavepeetipeiting piodbot yee, Theteenl . at i i . The actual 
exports have been 10,614 this week. cc 

PRICES CURRENT. —Jaxvarr 27, 1870. 
j ‘| 

Descriptions. ary a ! 
| | Fale. eee ee | aid. | Pair. | Good. 

per lb per lb per Ib per lb per Ib per Ib per Ib per lb per Ih 
PaTeraréararaere rete 

Bea Island ......000.+-. 1s | 20 | 33 | 26 | 90/| 48 | 283 | 31 | 38 
Cpinnd conanguasmngusentll i eee eee eee a 

ODENC .....seeseeee woemnce} EL} UMBBE coo, | ince | op | ce Hh MR) IB | wns 
New Orleans ............ n } 1m... | (ti) oe ee 
Pernambuco ..........+ | we | UH} 18 &) 128) “4b; 10g | 12h] 128 

 amrnere tig | ist | it] ioe] tae) det | taal ae 
sceaapeiaalibibeadl ee | 11 } 128] 13¢) 13§8{ 16 |} 11 | «18 | 14 

WE chtiteetathicdonsdll” Nido | 1 1 10f | 114 || 9 | 10 | lob 
West India, &e. eeereeee eee oo 1 | 12 1 | 13 hi ll | 12 ; 13 

i condmensenenme ob} 116) 124) 1 13} 144 |) 114) 12 | 124 
rican Seeeeeneeseecoeees | «08 10 1 1 10h | 14 {| 10} | 10} eee 

Surat—Gin'dDharwar | ove | ove | 2 1 1 coe || ane of . 
Broach.....ccccsccccsseee el 8 1 10f 114 at ° 
Dhollerah  ......cs000 | 8 8 1 1 eon 4 { OF ° 

ree Senadsecs | 7 9 1 | 1 il 14 i “ } . 
angarole eeeceecece o. eee - | } 9 ory 

Comptah.iccccccccee) 7 st of} off |) ol 3 ; 
Madras—Tinnevelly.. ss. | «» | 9%} 10 eve eo |] oe | “ 

Ww covccsssecscces) 00 84 ot | OB) eco an ‘on 4 ab 
el cecececeatanl ae 8 | 9 | “ol “Se! “al F 

LONDON.—Janvary 25, 

Annexed is a poe of the circular issued this week by the 
London Cotton Brokers’ Association :— 

There was a better demand on Friday and Saturday. Sub- 
sequently the market became very quiet, but closes firm with 
more doing, prices in all positions being fully on a par with 
those ruling last week. : 

PRESENT QUOTATIONS. 

Mid Fair Good | oe ~ le to to | same time 
Deseription. Fair. Good Fair} Fine. | 1871.| 1870. 

Ib lb Ib lb per Ib per Ib wows | Pet ft) Bod| Sot Ph Pd 8 —Sa Pe eSeSeTeeCee eee “oe 7 7 8 = eee 

roach ecbsomesopevecesssennceeee e 7 8 of ioe m 
SOSCE Ce CSS COST ESE SEES 7 8s & 8 ee 

er eeeeeeeee eeeee | 4 st v eee 6 1 

ANGALOlS.....4 sorsereessereeees std: heed 
Comptah Se SSSES SSeS OTE EE SEES Eee 5 7 7% ooo eee “| 93 

Madras—Tinneve seeecesceses eee eee 7 7 s 8t eee 6 of 

Northern and Western ...... | «+. 6} | 6} 7% 78) 8 we t 
COconada .......csererscssseoeees ee (tte pons Te -- Fed eens itn 94 
Coimbatore and Salem ...... eco eee 7% 74 «C8 t 9 63 | A 

Bede. .cccccccccecccccrcoscccscccseces | ove oes 6 7 7%... 82 
Bengal 2. ..cccccccssccsccscccccoeees | ove 5 | 6 es 8 
ngoon eeeeeeeeeeere Seeeteeereteee | #e . eee oe 7 oe at 

West India, Se. croccccccccossones | one ove 9} (10 103 | 10% 10%/ 8 11? 
een teneti aie ta taaiaiahiiioh wwe oe | 10) | «108 108 | 108. | 8H | 118 

8: and Greek eeeceee eee a7 eee y y oe 7% 7 

Afican, ee eeeeeeeeeee © eeeeeeree | fee oe 9} of ad 7 1 

Australian and Fiji...snseceee | ove au 10} 10§ | 10§ 11 | 72 } 114 
Ditto Sea Island knds...... 8 10 | 15 20 24 |27 42 | 16 18 

Tahiti SOOR OOO Re ee teeter teeeeseneeesee || (fee 10 16 20 26 28 32 16 i 20 

Sales to arrive:—1,150 bales Tinnevelly, at 8,,d, October 
November—8}d, January-February, for good fair; 1,600 bales 
Western Madras, 74d to 73d, October sailing to January- 
February shipment, for fair; 1,800 bales Coconada, 74d, Sep- 

tember to November sailing, for ie = ; re _ — 
ginned Broach, 94d, Jan to ril shipment, Suez, for 

good fair ; 600 bales Dhollersh, 83d, January-February, Suez, 
ir; 83d, April-May, for fair new; 1,500 bales Oomrawattee, 

8,%d to 8§d, February to April shipment, for fair new; 3,300 
te oy 6d to 6%d, December to February shipment, for 

fair and fair new. Sales for forward delivery :—150 bales 
Dhullerah, 8}d, April, for fair; 500 bales Pernams, 103d, 
February, for fair—total, 11,600 bales. 

Imports and De.iverties from Jan.1 to J an. 25, with Stocks at Jan. 25. 

Other 
Kinds. Total. and 

Japan. goon. 

bales. | bales. bales. | bales. 

1872 18,163 | s+ = ans 

Tero eeeceeeee 1 1,626 eee 46 

es {ign 2.924 | .» | 197 | 11,438 

1 2,239 | 16,285 | 4,201 | 13.334) .. 2,708 | 38.540 
DELIVERIES ... «1871 30 | 3,230 | 2.177 ae | on | 2,361 9,269 

1 337 | 15,017 | 13.700| 6675 | .. | 1,385 | 37,114 

ir 9,756 | 67,368 | 32,132 | 5490 |... 6.636 | 170,862 
Jan, 26.. 959 | 18,032 | 14,116 14331 | 75.322 

on He ast | aus 23,153 | 14.596 1,851 | 96.568 

Corron AFrLoat to Europe on Jan. 26. 

| Coast, | Foreign| Total, | Total, 
o - | orders. | Ports. 1872. 1871 

| bales. | bales. bales. bales 
we =6|«-:12,940 | 78,002 | 62,789 
ba woe =| ~=—6,781 822 

Pr 1,154) 33,979) 6,519 
; .- | 30,6:8 | 14,452 

24,203 , 70,819 | 14,130 
420; ww. | 4875 180 

1872 seccccccoccecereceresceceeeeseseeee- 105,982 | 80,375) 420 | 37.207 224,074)... 
1871 Babi 57,584 96 | 6188) .. | 98,892 

THE ECONOMIST. 

reported at sea for Great Britain | NEW YORK.—Jax, 12 
By special telegrams received by us_ to-night 

Southern ports, we are in possession of the returns 
the receipts, &c., of cotton for the 
a 1 From the thus obtained Pd 

that total receipts for the seven days have 
94,595 bales, against 110,628 bales last week, 126, vaca 
the previous week, and 130,013 bales three since, | 
making Sept. 1, 1871, 1,571,498 bales, 

from the | 
: 
§ 

the total receipts since 
against 1,900,552 bales for the same period of 1870-1,’ showing | 
a decrease since balis. The | 

rts for th nding’ thie” cach total ex or the en ev reach ¢ ! 
89,124 bales, of ‘which 57,182 were to Great Britain 4,260 to | 
France, and 20,682 to rest of the continent, while the stocks | 
as made up this evening are now 495,868 bales. Beldw we give 
the exports and stocks for the week, and also for! the cor- | 
responding week of last season, as telegraphed to uy from the 
various ports to-night :— i ! 

| 
| Exported to : 

Week ending Jan.12.| Great Conti- ; 

New Orleans sce... 18356 | 4212 | 8374 i 
a 8505 on one 
Charleston ........-... 2356 | |. 1252 35675 | 
Savannah ....00---| 13001] ... 7655 
NUR caciisitiidancegenes 6048 |. 1295 

Other ports ..+...000.+- 145} .. 685 | 28 | 

ee qo7is2 | 4260 | 20gsa | sais | wes | 540615 | 
Total since Sept. 1 ... 12 | 98098 | 105379 | 821189 |1088082 

From the foregoing statement it will be seen that,:compared 
with the corresponding week of last season, there! is a de- | 
crease in the exports this week of 16,575 bales, while ¢ e stocks | 
to-night are 53,747 bales less than they were at th tiane a | 
year ago. The following is our usual table showing'fhe move- | 
ment of cotton at all the ports from Sept. 1 to dan. 5, the | 
latest mail dates. We do not include our telegram} to-night, | 
as we canno ‘insure the accuracy or obtain the detail neces- 

8 ae 

i { sary by telegraph :— | 

Sonote —_ Exported since September lto | iI | 

pil | —— Conpt- 
Ports, |__| Gant | Other wile Seek, | 

| 1871. | 1870. Britain. | France. Foreign.| Total. , i 
imeem aasnaensiasssecenensieiitttneanautenesares ll eanenpenmecsaens ieeenieseneateaeeees ememmmmnmanese! | 

N. Orleans ...{ 456308| 551566, 171105) 64202 | 272632, 5/936, 199738 | 
Mobile ......... 194891) 40901| 3116] 43107, 96232) 61711 | 
Charleston ... 206400, 47797 920% 59236) 4497) 32840 | 
Savannah 403201; 72720, 27050; 26185, 125955, #2257 ree | 
Texas socereen. 92143, 41467)... 42436 43927 
New York 67902, 176425} 261 183436) | 64089 | 
Fiorida . 3650... . oe | $7588) we 
N.Carolina ... 51582)... eee ove j 6473 | 
Virginia ...... : 155733, ... ws ww» | 19pl37, 8918 | 
Other ports... 27899, 10025) ... 12263, 3}. | 16000) 

ee SS TEEEEEEiEeimenaee 
Totalthisyear| 1486893 | 560530} 98838 739065, §97236| 500184 . 

Total lastvear| {Tre7907 7 1494) 135335] 988388. 70863, 580699 | 
eee ee tierce TT. | 
The buoyancy in the cotton market, noticed ig} our ‘ast | 

report, has been continued during the week under review, with 
prices advancing almost daily. The cause of this upward | 
movement is the same noticed a week ago—decreasyd receipts, | 
giving strength to the belief in a small crop, and this increas- | 
ing the confidence of holders here, while Liverpool Was excited | 
and moved upward by the same facts, has again regicted upon | 
this market (although we have all the time bee, above the | 
parity of Liverpool) until the close here to-night was 22}c for | 
middling Uplands) or an advance of l}c during} the week. 
There has been another circumstance which hay. had some | 
influence, and that is in the belief that the short ,pterest for | 
the month is large, and that something of a coryjer may be | 
engineered lateron. Altogether the feeling among }jjolders has 
been a very confident one, while spinners have shywn a little 
more anxiety to lay in stock, and shippers have’ picked up 
parcels when and where they could. For forward #elivery the 
movement has been very large, and at times quite «cited. The 
last quotations were (for low middling) 2]1#c for Jaguuary, 22}c 
for February, 224c for March, 22$¢ for April, 22{¢ for May, 
23¢c for June. The total sales for this description fyjr the week 

! are 125,550 bales For immediate delivery the tot] sales foot 
up this week 17,392 bales, including 5,057 for expext, 6,677 ~ 
consumption, 1,126 for speculation, and 4,532 m t. 
.the above, 456 bales were to arrive. The following are the 
closing quotations :— : 
7 St Se © OO WT eee tl oe ft ~ | 

Jpland and New | JPpantcnt) notte, | cSt | Texan § 
le e c eje e | ¢c ce 

OrdiMary....cceereoveevsseerereepOF Ib} 193 @ - | HE... | 1 @., | 2 @ .. 
G00 OFdiNAry ...cosersererseereonsens 203 - | 1 oe | 21h 0 ng | BE we 
LOW middling ...cc.ccccceesecseseeees }214 we | (ere i iam | 

SODIOR iiecietiennowiedininacntvieenid } 22h we wo | 2260 wh | BH we | 
God Middling.....0.. sercce ereveees | 23 ose eee | 2H Shh See t2- 

For forward delivery the sales have reached ;during the 
week 125,550 bales (all low middling or on the 
middling.) ‘ 
MoveMENTs oF CoTTON AT THE INTERIOn PoRTS.—| 

Below we give the movements of cotton at the intgrior ports, | 
4 
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|\ ¢xports of cotton from New Yor 

~ 
- 

been 11,314 bales less than the same week last year. 

——————— 

7 THE ECONOMIST. 
| 

: -ni a ed. T’cloths and domestics are in fair demand, and manu. 
ts and shipments for the week, and stock to-night anc | ane Leap clear of stocks, though the production is of an 

114 

—_———— | 
acel 

tor the corresponding week of 1871:— 

|  ‘Ship- 
Receipts] Stin- | Stock. \Receipts) Sens, | Stock. 

ee ae 
18721 | 5753 3279 ( 

3054 
3710 
3418 

18639 
12870 
4915 
12083 
10490 

2459 
2491 
4025 
2862 | 

10308 | 
13991 
10630 | 

1543 | 2224) 6712| 3233) 
16580 | 12051 | 28433 | 16106 | 
1120! 460! 6151 3590) 

o7550 25539 99944 38864 34899 | 113448 
CE 

EE, EE, ra, ee a Se a a a Tl 

“The above totals show that the interior stocks have increased 

during the week 1,011 bales, and are to-night 19,524 bales less 

than at the same period last year. The receipts have also 

o_o 

The exports of cotton this week from New York show an in- 

@rease since last week, the total reaching 5,963 bales, against 

4,006 bales last week. Below we give our table showing the 
i and their direction for 

éach of the last four weeks; also the total exports and direction 

gince September 1, 1871; and in the last column the total for 
the same period of the previous year :— ; 

i ExPorts of Corrow (bales) from New York since Sept. 1, 187i. 

Same 
| Total | time 

—s ——————_— ——_ ——__ to _ /previous 
Dec. 20. Dec. 27.| Jan. 3.| Jan. 10.) date. year. 

Week ending 

252074 Liverpool 
ther British ports 5538 

- ‘Total to Great Britain. 

' Grand total 12371 7272 «4006 5963 169496 273726 
. The following are the receipts of cotton at New York, Bos- 
ton, Philadelphia, and Baltimore, for the last week and since 
September 1, 1871 :— 

This | Since} This | Since | This | Since} This | Since 

“446 4556 
we | 4431 
1275, 20752 

New York Commercial and Financial Chronicle. 

MARKETS IN THE MANUFACTURING DISTRICTS. 

COMPARATIVE STATEMENT or TRE CoTrTron TRADE. 
+ ne 

Corresponding week in 
Raw Cortoyx Jan. 25, | alienggmtientadinnestniieieneninisennneaedbee 

1872. 1871.) 1870. | 1869. | 1868. | 1967. 
———_———_— — 

disd da) 
os iy 

: ‘Ditto, good Fe cececcccconsesscecseseceencoocns of 
Wo. 40 More Yarx, fair, 2nd quality 
No. 30 Water Twist, = ditto 1 
$4-in, 66 reed, Printer,29 yds, 4Ibs20z 6 
97-in, 72 reed, ditto, Sibs2ozs 7 

in, 60 reed, Gold End Shirtivgs, 374 
:, yards, 8 lbs 4 ozs 10 

Lin, 66 reed, ditto, ditto, 8S tbs 12ezs 11 
. 72reed, ditto, ditto, 9 lbs § ozs 12 7413 

m, 44 reed, Red End Long Cloth, 36 
tn yards. 9 1'8........0-00000-+++ eeseessees sesesee 0 ll 310 3 4 7 

| Maneonester, Jan. 25.—Our market during the past week 
has retained its strong tone, with prices tending against 

bayers. The strong position of the Liverpool cotton market 

———— 
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ceeameals epinesien to advance their quotations, and also induces | 
s to come in, rather than take the risk of having to 

ay higher rates. In cloth there has been generally an im- ‘Sroved demand, _ . oaed li . —— still continue in 
00d request, and may be quo gher; mulls and j 
wetts have.also been freely sold at better prices; longeloths 
keep steady, though more Freely offered i j 

| Week ending Jan. 12, 1872. Week ending Jan. 12, 1871. 

16863 | 33151 | 
2909 6320 | 

| 

} 
} 

: 
7 

(Jan. 27, 1872, 

unremunerative character. Shirtings still continue quiet, the 

rices asked by producers, though showing a great not 

ing a sufficient inducement to the shippers to increase their 

already too heavy stocks. Yarns for export are in fair request, 

more especially in 28’s to 32’s water twist and 40’s mule, 

which numbers may be quoted }d per lb higher; fine counts 

viz., 80’s and upwards, are much wanted for the continent. 

The home trade demand continues fair, though the amount 
of business actually transacted is not above the average, 
manufacturers, as a rule, being well bought. 
BRADFORD.—The wool market is exceedingly firm, and 

staplers are holding out for extreme rates, though the tone is, 
if anything, quieter than it was, and the transactions.as com. 
pared with those of last week are fewer and lighter. Wools of 
the deep-grown class, particularly wethers and hogs, dre in 
steady request, and there is also a fair business doing in wools 
of the lower quality, including britch, brown, and treat. The 
yarn market continues active, though the extreme rates of 
spinners tend to restrict operations in many instances. The 
iece market is not active. A business of a retail character 

is done for most quarters, and prices, following the raw mate- 
rial, are stiff. 

LreEps.—In the cloth halls to-day there are few goods to 
make choice of. At the warehouses supplies are continually 
flowing in, and packing, both for the home and the “—— 
trade goeson busily. ‘The town is overrun with buyers, both 
British and foreign. The prices ruling are paid now without | 
murmuring. All raw and other fibrous material is at firmer 
prices, but oil has fallen 10s per tun since Saturday. 
RocHDALE.—There is not a little uneasiness among the 

flannel trade on the subject of prices, especially of the prices 
of the future. The position and bearing of the buyer and 
seller of flannels is relatively this—the buyer will give orders 
profusely if his own dates for deliveries be agreed to; the 
seller or manufacturer however knows too well the impolicy of 
binding himself to prolonged contracts when the raw material 
is threatening to be so much dearer. Wool sells fairly, but 
buyers often recoil at the prices named. 
BIRMINGHAM.—The attendance was limited, and business 

was virtually ata standstill, pending the adjustment of out- 
standing differences with the colliers and ironworkers. Iron- 
masters decline to enter into new contracts except upon o 
terms, to be fixed at time of delivery, and though specifications 
are abundant, it is next to impossible to get quotations; 11/ is 
still the leading prices for bars, and sheets, angles, strip, and 
all nail rods are proportionately dear. 

DuNnDEE.—Onur flax market has been active during the past 
week, and a considerable amount of business has been done in 
goods on the spot at stiff prices. Consumers have come for- 
ward move freely as buyers since the establishment of higher 
prices aboad and the general upward tendency of the Russian 
markets do away with all prospect of lower rates at the re- 
opening of the navigation. During the week one vessel has 
arrived from Riga. Tows of good and medium qualities are in 
fair request, and as stocks of such are light, holders refuse to 
sell, unless at full rates. The firmness in the yarn market 
continues; considerable business has lately been done in flax 
mam and the upward movement of prices still continues. 
ow yarns are in good demand, and very firm. Jute yarns 

have also been in steady request, and bring full rates. Linens 
continue to be in extensive demand. 

CORN. 

AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK, Jan. 12. 

_ The speculative feeling noticed in our last has wholly sub- 
sided, and a portion of the late advance in flour and wheat 
has been lost, while corn and oats have declined. The receipts 
of flour have continued quite liberal for the season, while, 
owing to a variety of causes, the pressure to sell has increased, 
and prices have declined 10c to per barrel from the highest 
figures, but are not materially lower than those quoted in our last. There has been some shipping demand at $6.65 to $6.75 

_ for good to prime lines of extra State, but holders h ot 
| been willing to accept these iho daw hey sanshonen prices. To-day the marketiwas 

further concessions for the pur- 
has been fairly active, 

dull, holders refusing to make 
pose iS selling. The wheat market 
mainly for export, but at declining though irregular prices. 
Speculation has wholly subsided, and et ty been making a much better show of samples. More recent trans- actions embrace No. 2 Chicago spring, $1.54 in-store; No. 1 spring, at $1.58 in store; amber winter, $1.67 to $1.68; and prime white Michigan at $1.75. To-day the market was ex- _ cessively dull for spring, and our quotations are nominal, but there was more demand for winter; a boat load of amber 
Pennsy at $1.66, and two boat loads of white 

Indian corn was dull, till within 
two or three days, when increased receipts of mew 



corn, and more ition to sell San ta 
Sellen dar yuan ted aie te toe riick 
selling yesterday at 75c to 76¢ afloat, old ditto at 76¢ to 
78¢ in store afloat. To-day there was supply 
of new corn on the market, and at a further fecline e entire 
one were taken—fair new Southern yellow 734c, and good 

rime new Western mixed at 74c to *5 afloat. Rye has 
ae oe Barley has met with a fair demand. Oats have 

The movement in breadstuffs at this market has been as 
follows :-— 

REcerrts aT NEw York. 
——— 1372. + 
For the Since Same time 

. week, Jan. 1. Jan. 1, 1871. 
| ee Eee bbls 46,608 ..... . 46,608 ...... 56,453 
Corn meal............s...008 2,119 : ..... A 2119 ...... 1,083 
Wheat. .............. bush 29,610 ...... 29,610. ...... 45,235 
Corn ..... hebbvedbGichieddecd 270,430 ...... 270,430 ...... 104,258 
RyO®: sidwrcise soeseecooteces ° oes vebede cee eapie 400 
Barley, &........0.0000. se 60,550 ...... 60,550 ...... 12,200 

REP scdbicctied hadtibeedienist 113,208 ....0- 132,292. ...... 43,810 
Exports From New Yors. 

——-1872.-—__, 1871. — 4 
For the Since For the Since 
week, Jan. 1. week, Jan. 1. 

Flour .......... bbls 11,512 ... 32,260 ...... 35,391 ... 62,659 
Corn meal ......... 1,390 ... GARE .<cesce 1,790 ... 2,116 

' Wheat .4.....bush 62,708 ... 98,424 . 164,468 ... * 300,621 
oe ossdédeides 253,992 ... 564,229 ...... 31,006 ... 44,761 

TP Otindddeteavvatits ro — biieed oe vee 
Barlev, &c......... Wt. dee... sass teen eee 

e deattbndidacae "822 lilies 1 583. . 1,583 
The following shows the visible supply of in, including 

stocks in store at the principal points of accumulation, 
and the amount in transit by rail and on lakes and on New 
York canals, January 6, 1872 :— 

Wheat. | Corn. | Oats. | Barley. 

bush. bush, bush. bush, 
EO wtowe at Dewy, MOR cccocccascetsncsonecoenscstions 853,300) 2 741,385, 235,605 
BD 00re OE BIO, ccdusisnocosenrntniponttanaannanaen 41,000) 198,00€, 92,000 
Esp etn ed TRIG 4 ci ccccccrcs scccdnsbchisbvcrsesnodse 456,000 315,400 193,322 
is store at On i stihl 3,349,359} 824,368) 625,080 

store at Milwau 107 107,354, 5,990 
In store at Duluth ..... pape ion ~ 
Im store at Toledo ............ ; 357.864; 262,480 36,715 
In store at Detroit ......ccccccscssssssesssevessseceres 22,496} 145,023) 
In store at Oswego....... erenbebiatannet Dee. 31 949; 209,487 39,851 
Ia store at St Louis ..... Diansasongaiecrenentenceses 25,398} 195,782) 58,478 
Ses SIE CITE ns connconchnosennnmbentiiboanmensss 277,912| 269,122) 66,088 
Ia store at Toronto... +e ROR ReOROR eee er eeeeeeees 3,37: 56, 31,391 

In store at Montreal ..... sstbcioune 203.7 13,32 10,200 
In store at Philadelphia ......cecceseee sevssernee| 346,800). 196.7 337,000] 128,800 
In store at Baltimore* ..,..ccccccsssscoccceeersees- 140,006) 235,00C; 80,000) 2,000 
Amount on New York camals  .....cssecsceeeee 1,118,203} 1,033,212; 623.075) 499,054 
Rail shipments for week... ...cssrsceseeseeeeees 29,438) 339,569) 90,053) 62,859 

Total in store and in transit Jan, 6. 1872...|10,\844,473) 8,330,627) 6,469,217) 2,054,334 
—_ _ Dec. 30, 187).,,]10,801,063) 7,617,461) 6,217,291} 2,426,884 
_- ao Jan. 7, 1871... Loe, |L0\623,854 2,379,896 3, 477,593! 1,873,837 

* Estimated. 

LONDON MARKETS. 
—_—_-_— 

STATE OF THE CORN TRADE FOR THE WEEK. 
Mark LANE, Frrpay EvENrING. 

The mild open weather which has prevailed has greatly de- 
teriorated the condition of the wheat now coming to hand, the 
samples being generally damp. ‘Trade has been much re- 
stricted in consequence, millers refusing to purchase the 
wheat in its present condition, preferring to await the 
return of more favourable weather. Accordingly the 
gales effected here have been in retail only, though 
considerable firmness was eet in regard to prices at 
the opening of the week. To-da y however, the market became 

1; much depressed, and sales could only be effected at a reduction 
of 1s per quarter on both English and foreign wheat. There 
has been a large show of the latter on offer, and stocks are on 
the increase. The depression in the market has been 
increased by the receipt of advices reporting declining quota- 
tions both at New York and in the south of Europe. Flour 
has ruled dull, and the tendency of the quotations has been 
downwards. 
Spring corn has been very inactive. Beans and peas have 

given way ls per quarter, while oats have been in unsound 
condition, and have sold, as with maize, at a slight reduction. 
The supply of grinding barley has been in excess of the 
demand, and prices are Is lower. 
Mr George Dornbusch thus reports the state of the floating 

and seed trade :—Dnring the last eight days 13 grain 
and seed-laden vessels have arrived at ports-of-call, viz., 6 
Bhan 1 eine: aera 2 oats, 1 palm-kernels. The floating 

been quiet in tone, but without much altera- 
cies LS pesos. 288 heat has been slow to sell at a slight redue- 
tion in prices. Maize was at first dull, but later umproved. 
Barley—Two cargoes have. been readily sold at about 
last’ week's prices. R: ly one cargo has been sold 
at about late rates. e ‘reported sales are as follows :— 
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Wheat—17 arrived new Ghirka Odessa, 
51s 3d; Nicolaieff Ghitka © Odessa, 508 9d; new Ghir 
Nicolaieff, 51s ; new Marianopoli, wo hard Tagan ; 
new coasta Ghirka Taganrog, 52s; new Berdianski, 51% 3d to 
51s 73d per 492 Ibs; yellow Polish, trom Odessa, 48 64 ; 
Saide, from Alexandria, 4s; No. 1 spring, from New t York, 
546 6d; Chilian, 58s per 480 Ibs. Maize—4 arrived ca}-goes : 
Moldavian, from Sulina, 31s = 492 Ibs; mixed, from, New ; 
York, 31s 9d and 32s 6d; old itto, 32s 3d per 480 lbs. 

r. : 

—2 arrived : Kustendje, 25s 9d; new Danub 
TIbrail, 25s 74d per 400 Ibs. Rye—l arrived cargo 
34s 6d per 4801bs. Linseed quict,and rather chea 
London 50 tons Patna, 63s; and 100 tons E. L, from C 
62s 3d per410lbs; on passage 100tons E. L, from Calcutta] 688 6d 

410 Tbs : sa doe ge he Rape and 60s per 494 Tbs; 
cargo Odessa, 60s 424 Ibs 

inactive, and prices a Seelaat | 
500 tons Egyptian, from Alexandria, 3 

' 

PRICES as OF an &e. 

‘| 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSAOTIONS OF THE WEEK. i 

For Report or TH1s Day's Markets sex “ Postscripr.” i 

uiet. Cottiinseed 
Sippel or Broce 

%: 

f s 
Wamr—Engilst i. new... 8 @ 61 | Oats (continned)—~— A 

| NeW... 56 58 | Scotch, Hopetown and po tato 138 @ 3 
a sea Old... «+ — — Aneus —_ ae iy 26 
— Ped, dd ....00 00 ao | — common . “ye 26 

Kamlamens and Dantzig fine |, Fahalng POCRE Arcee cccccescccccnescree eee 
ccccccecpoopoccqosscescsosccseson 66 — white, feed ...per 304 ibs. 

xnaont ‘Dantzig new... 61 64 WR, rcccccccescccsce Z400 
Rostock, Wismar, &e., old...... 60 62 Danish, kiln dried...per 320 wis 
Stettin and Hamburg ......... ... wee BRI creneesscceern qo evsepeeenese no 20) 618 
Dani-h and Holstein .. ‘ GO| Flalandd .......cesccercseercersererere 16 23 
St Petrsbrg, Sxonska_pr496lb 54 55 rp St Petersbarg......}208 218 
Common ditto ......cececesseoces GD 2 OD PRR Necccntcantcaerabbinibovctesccest 21.} 
TEEDGRER ccccccrsccees-cocgsccennatin 27 45 Dene and Hanoverian, Xe. ... - oo 
Marianopoli and Berdianski... 52 53 , Tarss— 
CORSA cccrccocceeresecescseceveceose 51 63 | English, winter, new ...per qr: 42 
FRINGES nc. cidentseencepictmntives den Sut Scotch, la shidedseebesioinduese4 dee 
San Francisco, Chilian, &e....62 64)! Foreign, large, feeding .........; 3 33 
New Zealand and Australian.. 52 64 | Linsesp Cakes— } 
AMEFiCan, WINKET ccoccecsereeeee a 59 English.......ccccsseess per ton “No 11} 

— SPTING ..ccrereerenees 57 |  Poreign .......cccccocsosesseesessores 12 
annus tees making ...... 3 41 | Inpiay Cors— 
Scotch, malting ..0..0....cc0000 41 Amenities, white ...per 480 Ibi i gee ase 

— grinding... . ee yellow and mixed! 324 | 
Danish, malting .......ce.cccevess eos Galatz, Odessa, and Soralis,' 
PE OR cécktipapciheces - 34 GOO « ccecercecscecvecssconsoeces 34 
Foreizn, distilling. dine 432 ar ath Trieste, Ancona, &c. ‘aiunche, itn oe 

— stout grinding......... 34 | Frour—Nominal top price, ; 
Danube & Odessa, &t.pr 400 lb 3 27 town-made, delivered to the; 
Egyptian, 86. ..ccccoscscccccccsces ove & Daker .....c.ceresoeeper ZIP 150 ane 

BEAVS—English ......ccccceesseesees 37 43| Town-made, households and} 
Dutch, Hanover, and seconds, delivered to the} 
French per 480 Ib ... oe DAW!’ .cccce-ccccesecccessoosesenees 41 44 

Exyotian “and. Sicilian coeur 33 37 Country Marks....00..000ceseeeees 41 
Preas—English, whiteboilrs,new 43 45 Humgaxrian  .....ccceeseeseeee-neres| ; al 63 
— grey, dun, and maple, BOGOR | cvcdescccecccecoeensscecesece yoo 

cocbccapmapocepeeqoccqcqcccasecen $09 oe American and Canadian, fan¢ vy 
English, blue, NEW .....ecccceceee 50 60 DERRE  .ccccccceses oc per 196 Vor BO 32 
Foreign, white boilers, new... 42 4h Do, superfine to extra suprfing 27 29 

— feeding, old .........06 + eco Do, common tO fite....+-......004 27 
RYE—Ennglish ....00..c0s000 perqr 36 37| Do, heated and sour vempeneen fs 27 } 

Foreign, new ......... per 480 lb 30 3z OaTwEaL— 1 
Oats—English, Poland & potato 25 30 Scotch, fine ....rereeees per ton p15 - 

— whiteand black 24 2 ——— TOUME .sevesseeseserensee os ese 

BLACK SEA, MEDITERRANEAN AND OTHER ARRIVED CARGO}} | 
COST, FREIGHT, AND INSURANCE. 4 

Wueat—Sea of Azoff, Berdnsk., 8 8 | BARLEY (continued)— s ’ 
Marianopoli ...... per 492 Ib . @ 53 Danube & Odessa.,.per 400 rlan@ase 

Sec of eae, BEG’ ..cccnsessonnse A EGyPtiam ....cccsccccsccsessesevers tie eos 
Taganrog, soft... ‘A 46 Smyrna, KCz .....2.0c0eceee0e-+ soak inv eos 

Odessa, and Nicolaieff Ghirka 50 53 Beays— } 
> 4+ RUE aaicemeemeremenin 46 | Egyptn., Sicilian, &..pr 499 1 (82 26 35 
—  Polish......... per 480 1b 50. = 1 | LENTILs— 3} 

Danrabe, SOft.......ccepesserconseres 6 Egyptian and Sicilian ........;).0 es 
Galatz Ghirka .......cc.cccecesees 48 51 | Lyptan Corn—Per 480 & 402 My 
Detentm nde ccersccarcercericianenece,.o0e a Galatz, Odessa, ana Ibraila ..3'32 33 
8. Francisco, Chilian..pr 500 Ib ... American, yellow and white.. 4 {31 32 | 
American red winter..pr480 lb 57 58 | Salonica and Enos ..............5) ++ ese 

_ SPTING «-0...-00000 55 56 | Rre—Black Sea, &...per he 34 
Egyptian . ..ccccccccccccscccseceseece 46 48 | Oats— 

BagLey— Swedish, new.s....... per 320 ibe ose 
Danish, aes eee. -per 404 Ib. Danish, new .. agi ove 

actidicheatahedie: jen Archangel & Petrsbrg.. paB041Y,; oe | 

' 
' Mivowe Lave, Frivar Mcsine. 

Svuear.—During the week the market has continued flat, with very 1 
limited transactions generally, this depression being attr:but alije to the | 
unsatisfactory state of the refined trade here and the large «; entity of || 
foreign goods expected. Low descriptions, including M: inily, cannos | 
be sold unless at some reduction upon previous quotations. pe small | 
quantities brought to auction this week have been chiefly byaght im. || 
West India is without alteration for refining kinds, sales to yesterday 
amounting to only 548 casks. Beet sugar is held for higher ‘Pajpes, con- | 
sequently few fresh contracts are reported. Arrivals have beg} mode- 
rate in,extent.. The deliveries now show an unfavourable coj#rast by | 
last year’s, but the stock is deficient by over 24,000 tons for’ a $ port, | 
and about 28, 000 tons for the Kingdom. 

Mauritius.—Small sales hare been made privately, ccading fine | 
grainy at 37s 6d per ewt. 

Madras.—There has net been any business done in J seen 3, 906 | 
bags native, &., kinds offered by auction were withdrawn. 7 lots | 
yellow native have since sold at 29s to 30s. 

Nata/.—748 bags 533 pockets were partly disposed of. bony 28s 6d | 
to 293 6d ; a few lots grainy, 32s 6d to 34s per ewt. 

Penang. —700 bags brown have sold at 24s te 24s 6d. 
Foreiqn—There have not been any sales reported in Mata 600 

casks Caba have changed hands at 32s 6d per cw". | 
Floating Cargoes.—One of Bahia at 24s 3d for the United i}jngdous ; 

one of Havana for the continent, no particulars given. 
Refined.—There has been a very limited businesa, and the ‘mand is 
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THE ECONOMIST. 

witvout improvement. Prices are not quoted lower than before, but 
mag be considered almost nominal. 
Komu—A few sales have been effected in West India, and rather a 

quist tone pervades the market. Demerara has sold at 1s 10d to 2s 

proof for pancheons, and higher for smaller packages. The business in 
Jarnaica includes some at 3s 6d per gallon. 

Cocoa. —The public sales of Trinidad have included some parcels of 
the new crop, which met a steady demand—986 bags being chiefly 

oe of: gray and red, 64s 6d to 8ls 6d; very good to fine, 85s to 

10%. 161 bags Grenada were bought in; also the chief part of 262 
bags Surinam. By private contract a small parcel of Guayaquil has 
sold at 57s per cwt. ; 
Oorree.—The public sales this week have gone off at full prices, the 

market showing unabated firmess, and the stock here is still small, viz., 

18/250 tons against 25,270 tons last year and 22,720 tons in 187! and 

1870 at corresponding dates. Business has been done in native kinds 
afloxt at the recent advance, viz., 70s for good ordinary quality. Brazil 
catoes have obtained even higher rates than last quoted, three 
seljinz: one Rio on the basis of 71s 9d for a near port; one ditto at equal 
to 7is 34; and one Santos no particu'ars given. 800 bags St Domingo 
to prrive at 67s for the Mediterranean, and for the same destination a 
cargo at 69s. At the public sales $10 casks 77 barrels 446 bags plantation 
Ceyion all sold: middling, 77s to 82s; good middling and bold, 83s to 
874 6d. Of 656 bags native the bold realised 72s; smaller 69s 6d. 
455) casex 1,655 bags East India: Wynaad, 71s 6d to 76s 6d; native 
kinds, 70s to 738; Mysore and Neilgherry, 77s 6d to 89s. 135 packages 
Micha at 86s to 88s 6d for small berry. 103 half-bales pale Malabar, 73s 
to ‘76s. 450 bags damaged Java at 74s 6d to 81s; fine brown, 91s 
6 casks 265 barrels and bags Jamaica: ordinary to good fine, chiefly 
ordinary, qualities at 688 to 73s 6d. 164 bags washed Rio were partly 
solii at 77s for middling colory. 530 bags Bahia bought in above the 
value. 238 bags Costa Rica were chiefly damaged. 

‘fza.—There has been a large quantity offered from recent arrivals, 
but the market continues firm, and the trade have bought freely of 
couamon to fair grades of red leaf congou at about former prices, the 
importers generally meeting the demand. Fine qualities of Indian have 
met a steady demand, also the common and medium with strength, but 
weak teas are dull. About 4,000 packages brought to auction this week 
hays not altered the general quotations of Indian growth. As usual, a 
poytion printed in the catalogues had sold previously. 

cr.—There has been some improvement in the demand th is week. 
On the spot about 15,000 bags Necrancie Arracan and Bassein have sold 
at Gs 9d, a parcel of fine white Bengal at 12s 9d, and Madras at 10s 3d 
to 10s 6d <A floating cargo of 780 tons Necrancie Arracan reported for 
the continent at 10s Ofd ; one of 630 tons Rangoon at 10s 6d for Liver- 

l, both off the coast. About 800 tons Ballam, &c., at 8s 9d to 8s 10$d 
per ewt, ex quay. The stock is reduced to 37,270 tons, against 56,000 
toys last year, and 49,920 tons in 1870 at the same time. 

Saco is quiet, with continued large supplies. 750 boxes by auction 
were taken in at 19s 6d small, and 2,006 bags at 178 9d to 18s 
per cwt. 

Fiovr.—200 tons Borneo have sold afloat at 16s 6d per ewt. 
eee bags part sold at 23d to 231; a few fine Singapore 

at 3d to per Ib. 
aPioca.—424 bags sold at 20s to 23s 6d per cwt. 

Tapioca Frour.—Of 1,310 bags a few lots realised 23d per lb. 
Brack Parrzr.—A few sales have been made by private contract 

at last woeks rates. Penang, 54d to 5§d, according to terms; Singa- 
pore, 64d. At auction yesterday 872 s Penang partly sold at 55d, 
ani 224 bags Malabar were taken in at 644 per lb for common greyish. 
Ware Perrze has been depressed in value by the increased supply 

offering. At the public sales yesterday 866 bags about half sold at 
# decline on last week's rates: Penang, 117d to 11d; a few lots, 
igd; Singapore, 11jd to 1s per Ib. 

NaMON.—The next quarterly sales will probably amount to 3,000 
bales. 287 bales Ceylon were printed in the spice catalogues this week, 
but only partly sold at easier rates, including a few bales good first sort 
at ‘2s 11d to 3s per Ib. 

Crxnamon Curps.—The large quantity brought forward yesterday 
unsetiled the market, the late advance being partly lost. 38,157 bags 2 
cases only partly sold at 43d to 6$d; one lot, 8d; bark, 3d to 4d 
per Ib. 

Oruze Spices.—Of 130 packages mace a small portion only sold at 
barely former rates. Common Java kind 4s; Penang, 4s 2d to 4s 5d; 
low and out of condition, 3s 3d to 3s 114. 305 cases nutmegs about one- 

, thiid part found buyers; shrivelled and defective, 1s to 1s 6d; sound 
68 bo 62's, 3s 7d to 3s 11d; 78, 3s 5d to 3s 6d, being rather lower prices. 
60 bales Zanzibar cloves were taken in at 4d; husiness probably at a 

| shade less. 300 bales clove stems part sold at 2u. Of 524 bags 
| pimente about 150 bags low grey of old import sold at 33d per lb. 313 
casps Cochin ginger were partly Gisposed of at Ms for wormy. 80 bags 
Bengal bought in at 35s. 100 boxes unworked cassia lignea with- 
drwwn ; also 148 boxes cassia buds; 25 bales fine cassia vera at 928; 
51; cases low, at 19s to 20s per cwt. 

‘SaLTPETRE.—The market is quiet. About 1,500 bags Bengal have 
sojd on the spot at rather irregular prices. Refraction 7} to 54, 29s 3d 
per ewt. No business reported for arrival. 

‘Per saLTeRy Goops.—A speculative demand has prevailed for gambier, 
with sales of some extent at advancing prices from 20s 3d to 21s ex 

ip. 123 bales pressed cubes by auction were taken in at 23s. The 
deliveries are nen coe stock coencine _— is firmer. 1,620 
bones auction : Hine Pegue, 7s to 27s ; Caleu 258 

to! 25s a Privately sales at the above prices and _- to oe at 
2u4. Turmeric has sold at 18s 9d to 19s 6d for Bengal, but is now quiet. 
ie bags by auction were taken in. 1,065 Madras part sold 
atiiSs. 51 chests ordinary lac dye were bought in. Fine has sold for 
arrival at 2s per lb. M by auction l4s to 15s ewt. 
Céehineal bas been in demand since the last sales. The stock been 
in¢reased to nearly 12,000 serons, &:. 
Smetiac.—Fine qualities are steady, but the market generally has 

been rather quiet. 407 chests by auction part sold: native orange, 
} 

[Jan. 27, 1872. 
81 7s Gd to 8/1 10s; good second orange, 8/ 15s to 8117s 6d; button 

sorts, common, 7/ 103 to 8/ 10s per cwt. 

InpIGo.—The declarations for the sales next month are now 12,930 

chests. The market is steady, but transactions limited, pending tie 

approaching sales. 
"eas Thess has been more ac!ivity in the markets, and the lead- 

ing feature is the large business in tin, at advanced quotations, 

Transactions have been chiefly speculative, and too numerous to 

enumerate. Nearest value on the spot, 145/ to 146/ cash; but contracts 

have been made at 140/ up to 148/ for delivery and afloat. Common 
English tin has risen to 148/ to 1492. A good demand exists for tin plates 
at the quotations. A great deal of business has been done in Scotch pig 
iron at rising prices, ranging from 73s 9d to 76s 6d cash, and closing 
to-day at the latter. Bar iron is held for advanced rates. Spelter 

firm. Silesian, 22/ te 22/5s. A few sales have been effected during 
the week. Lead is steady. The demand for copper has improved 
owing to advices of small charters from South America. Chili, &., 
86/ to 88/; Walaroo, 96/ 10s to 98/ per ton, according to conditions. 

Jure.—*everal sales have been reported for arrival, chiefly at 22/ 5s 
to 251 10s; but the market is quiet on the spot. T e stock in London 
is unusually heavy, nearly 116,000 bales, and the deliveries have rather 
fallen off. At Dundee several arrivals have taken place. The public 
sale heid here on Wednesday, comprising 12,848 bales, went at rather 
lower rates for common, viz.:—15/ to 18/ 5s; middling to good and 
fine, 20/ to 27/ 15s per ton. 

Livsegp.—Imports continue liberal, but the demand is not active. 
Calcutta, 62s 3d ex ship; to arrive, 63s to 63s 6d. Odessa seed has sold 
afloat at 59s to 60s, including some now on passage. Azov quoted 63s 
per quarter. 

PETROLEUM is firmer, all cheap parcels offered being sold. 1s 5$d to 
1s 6$d per gallon is now the value according to date of delivery. 

TURPENTINE is dull, and lower. French aud American, 51s 6d per 
cwt. 
Oms.—Common fish oils firm. Pale seal has risen to 37/ to 37/1 

Southern scarce. Sperm has become quiet, with sellers at 98/. A few 
sales have been made in olive. Mcgadore, 49/ 5s to 49/ 10s up to 
52s 10s per tun for Malaga. There has been an improved demand for 
cocoa-nut. Ceylon, 38/ on the spot, 38/ 108 for arrival. Cochin is 
quiet, at 44/ to 452. The price of palm has not fluctuated, being 40/ 
for Lagos downwards. Linseed oil quiet, at 32/ 15s, and for the next | 
four months 33/ accepted; later months quoted 33/ 5s to 33/ 10s. 
English brown rape quiet, at 42/ to 42/ 5s, and for delivery in the last 
four months 41/ 10s; refined 44/ 10s ; foreign ditto, 46/ per tun. 

Hipgs.—The sales of East India held yesterday went at full rates, to 
ld advance for light weights, but heavy were cheaper in some cases. 
96,600 kips chiefly sold. 27,740 tanned hides went at full to higher 
prices; and 10,130 buffalo at 3d to $d per Ib advance. 

TaLtLow.—The declarations for to-day’s sales amount to about 2,600 
casks, chiefly Australian, the large supply of which keeps prices of 
foreign from any material advance. During the week Petersburg has 
sold at declining prices, and the market is now quiet at 50s 6d on 
the spot, 51s to 51s 3d March, and 48s per cwt for the last three months. 

PaRticuians OF Tai Low—Monday, Jan. 22 1872. 
casks. casks. casks. 

1869. 1870. 1871. 
Stock this day .......0cccseree 43,679 0. 29.801 .. 39,960 ... 30,937 
Delivery last Week........000» 2,014 ove 2,011 eee eee 

Ditto lst June. 64,799 eee eee . eee 

Arrivals last week eeeseeccovee 3,221 eee 601 eee eee 

Ditto since lst Ju: @ seceee 87.233 ore 60,312 oe eee 

Price Ge ei Asetieteinnnns sooo «= 458 6d ewe 468 Od eee eee 

Price Of tOWD .....cccceee oe 47034 o- eee 

POSTSORIPT. Frmpay Evenine. 
Sucar.—The market remains dull. There were not any public sales 

to-day, and only 41 casks West India sold. A small floating cargo of 
Mauritius, about No. 14, sold for a near port at 3ls 6d per cwt. 

_ CorFEE.—At the publi: sales 143 casks, 141 barrels and bags planta- 
tion Ceylon obtainec very full prices. 1,726 packages East Indian, 
chiefly in small lots, went without further alteration in value. 337 
packages Mocha part sold at 88s 6d to 93s. 1,657 bags Manila were 
a a oe was Gone in native afloat at 70s per cwt. 

,9 46 packages by auction sold at high pri 
Other kinds rather un lke. Pee Pe 

Rick.—2,722 bags good bold white Bengal sold bage Madras at 10s 62 gal sold at 128 to 12s 6d. 298 

SALTPETRE.— Business was done to-day upon terms not transpired. 
R ne eenae packages by auction part sold at 23s 6d to 25s 6d 

Orner Drysatrery Goops.—Farther business reported in cutch at 
26s to 27s. 692 bags Bengal turmeric were bought in at 19s 6d. 76 
bales Bengal safflower part sold at 7/10 hate on Sones eee 71103 to 11/ 78 6d perewt. 111 

SHELLAC.—167 chests found b . : 

to 9/ 5s per cwt. mnd buyers, including button sorts at 7/ 10s 

Ott.—503 casks cocoa-nut by auction part sold at 388 for Ceylon, but 
the bulk withdrawn. 184 casks : 
for Loando, casks palm oil sold at 35s to 37s 6d per owt 
TatLow.—Of 2,531 casks 

rather lower rates, from 48s 
per cwt, 

Australian by auction about 900 sold at 
to 463 3d. Town was reduced to 47s 8d 

ADDITIONAL NOTICES. 
= Frurt.—There is no new feature in the fruit market. LONIAL Woot.—Market very firm, good brisk demand, stocks very ow, scarcely anything offering, upward tendency in price. Hemr.—A considerable business done in Russian this week, princi- pally for export to France ; more business done in Manila, and leas dis- position to sell. 

No change in prices. SILK.—Market firm. 
Smeps.—There is a fair business passing in seeds at late quotations. 

after the sales made last week, 
Topacco.—As might be expected, 

there has been but little done in North American tobacco, purchasers arene eeeresiges eee 
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only having operated ta a very small extent, and that for their imme- 
diate requirements. In substitntes and segar tobacco there has been a 
fair business done. Prices of the latter may be quoted higher, with a 
good demand. 

LeatHEer.—At Leadenhall on Tuesday, the supply of leather was 
again very small. During the week, and on Tuesday, the demand was 
very active for English butts, especially those of light weights, English 
shoulders, best hght English bellies, light dressing hides, prime shaved 
hides, ané English horse hides. On light English butts, English 
shoulders, and prime light English bellies an advance of 4d per lb may 
be quoted. 
Metats.—There has been a good deal of business doing during the 

week. Copper had faltered slightly, but yestercay the news came of 
small charters trom Chili, and a rally took place in consequence. Iron 
may be said to be still dearer. Tin has shown extreme fluctuations. 
Spelter is steady, and that applies also to lead. Tin plates are in great 
demand. 

METROPOLITAN CATTLE MARKET. 
Monpay, Jan. 22.—The total imports of foreign stock into London 

last week amounted to 7,091 head. In the corresponding week in 
1871, we received 2,047; in 1870, 6,009; in 1869, 2,039; and in 
1868, 1,573 head. 

Surprises on SALE. 
Jan. 23, 1871. Jan. 22, 1872. 

BORGES cinsccracdocdecicc: snnbticinetbesebetien been, |! RIOD * cendcendencsite 2,970 
BRED accocesccseccocccccecseccscctessvese = cbooce i aa 15,930 
Ci acnccsmenrneintictintidticiniaiaidnes « ‘OR ' tentte-come - 97 
Pigs See Cee Ree eee ee eeeee « SOSH Fee ETE SHeeeeee 60 eee © oom . 90 

METROPOLITAN MEAT MARKET. 
Per 8 Ibs by the carcase. 

aed s a sod sd 
Inferior bef ....sccccccrcossesee 39 4 60 4 Of Inferior mutton .......00.ce0 3 8to4 4 
Middling ditto  ......eccccc- 4 0 & 4! Middling ditto.......c.cce 4 6 410 
Prime ‘arge ditto cccccsccsees 40 4 6] Prime ditty coccccccscccscccceee 410 & 2 
Prime small ditto ........008 4 6 4 8] Large pork .ce .ccccceesser cece 3 4 3 8 
Wiincnttnencnecsserevasistibesciit 6 4 5 10 | Small pork .....cocercoccevseees 40 4 6 

POTATO MARKETS. 
BorovuGH AnD SPITALFIELDS, Friday, Jan. 26.—There have been good 

supplies on offer. The trade has been slow, at late rates. Regents, 
100s to 120s; flukes, 100s to 1403; rocks, 70s to 85s; Victorias, 120s 
to 140s; French, 60s to 75s per ton. 

HOP MARKET. 
Boroveu, Jan. 26.—Our market continues firm, but in the country 

the demand has somewhat subsided. Golding Mid Kents are scarce, 
and in good request at extreme rates. Mid and East Kent, 10/ to 17/; 
Weald of Kent, 8/ 10s to 10/ 10s; Sussex, 7/ 5s to 9/98; Farnham and 
country, 11/ to 161. Yearlings: Mid and East Kent, 3/1 to 62 10s; 
Weald of Kent, 3/ to 51 158; Sussex, 3/ to 5/53; Farnham and country, 
4110s to 7/; olds, 1/ 5s to 2/. 

— 

LIVERPOOL MARKETS. 

WOOL. 
(FROM OUR OWN CORRESPONDENT.) 

Fripary, Jan. 26.--The public sales of East India held here this week 
have gone off very satisfactorily, the prices obtained showinp an unpre- 
cedented advance, ravging from 2d up to 6d per lb in some cases, 
higher than in November last. The quantity catalogued was but small, 
6,900 bales, and of these about 500 baies were not landed in time, Next 
week 13,000 bales of sundry kinds of foreign wool will be offered from 
the 30th inst. to 1st proximo. 

— The G Gasette. 
Tuespay, Jan. 23. 
BANKRUPTS. 

Robert Kinder Mann and Leighton Terry, Lime street chambers, City, 
merchants. 

John Canevali, Liverpool, licensed victualler. 
Edwin John Makin, ‘Shefield, slate merchant. 
Samuel Henry Wardenburg, Manchester and Liverpool, shipping agent. 

SCOTCH SEQUESTRATIONS. 
John Somerville, Glasgow, contractor. 
James Barclay, Catrine, horse dealer. 
William Beattie, Glasgow, late spirit merchant. 
William Hogg, Edinburgh, outritting warehouseman. 
Alexander Gilray, Strone, Argyleshire, hotel keeper. 

THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Edward Menzies, Belmont cottage, Guernsey, deputy inspector-general 
of hospitals in her Majesty’s army. 

James William Lowick, Aldersgate street, hosier. 
Charles Lloyd, Fenchurch street, rope and sail maker. 
Richard John Haynes, Lower Thames street, wine merchant. 
Stephen Dent, Curtain road, Shoreditch, brass finisher. 
Edward James Randall, Ethelburga house, Bishopsgate street, secretary 

of the Porte Alegre and New Hamburg Railway Company (limited), 
and public accountant. 

Elizabeth Allen, Padnolle-, Charlinch, widow. 
William Taylor Charles and John Andrew Charles, Sheffield, steel 

rollers merchants. 
James Mabane, Vicar lane, Leeds, boot and shoe maker. 
Letitia Berkley, Burscough street, Ormskirk, draper and milliner. 

Lowry, Cross street, Salford, engineer and machinist. 
Edwards, Upper Pulley, Meole, tallow chandler. 

Frederick Jepps, North street, Wandswortb. 
SCOTCH SEQUESTRATION. 

Thomas Wilsen, Cowcaddens, Glasgow, grocer. 

THE ECONOMIST. li 
STATEMENT ; 

Of Imports, Exoorts, and Home Consumption of the following arti ‘in the 
3 weeks en:ling Jan. 20. 1872, showing the Stock on Jan. 20, compayed wis: 
the corresponding period of 1871. 3 
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*,* Of those articles duty free, the deliveries for Exportation ine’ 

the head Home Consumption. - ititentn 

EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 

Exrortep. | Home Consumr. Brice. 
ee es 

1871 | 1872 1871 | 1875 1871 { 187 
British 

Plantation.| 1871 | 1872 

tons tons | tons | tons | tons | 
West India.| 3712 eve 1 5694 5129 
Mauritius ...| «+. - 451) 892 
Naira 54 ie 834, 302 
Madras ...... 7a oo 211; 678 

1} 7190) 6901 | 

| we | 1300) 1946 | 2720s f 12162 
349 «533 409} 2512; 3008 

oes’ 80 | 36; 270 338 
‘ 544/ 108 | 2704}; 882 
ie 2082) 1156 | 3766; 7108 

tr on awit beret —-|—___ 
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MOLASSES. 

IMportTeD. EXPORTED. Home Consump. Stipcx. 

tons tons tons tons tons tons tons 
West India... 89 one 389 249 2533 2763 
Foreign ...... eco 1} 2 | 131 2361 902 

Total ... 468 1} 391 330 pam 3665 

MELADO...._. | em, 4} ot 
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gals gals gals 
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RAW MATERIALS, DYESTUFFS, &c. Le 

serons serons serons  scerons serous | serons serous serons 
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chests | chests | chests | ches:s | chests | chests chesty | = 
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bales | bales 
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83769812 Stk'100 Great Eastern .............sccseeeseee| 514 

Do East Anglian No. Dcoseecee} 15 
Stk|100 Great North of Scotland .........; 39 

Great Northern 

8268851, Stk 100 | 

5178651/| Stk |100 
11592751) Stk/100 | 
11592751 stk 100 

A reeves no dvd. ‘til 
6% nee paid B iF 135 

DW BBGD drceecdcavecicctijeccesstitetses ose 
Do 1870..... sibevwsboodipipests weve 

oo lone <outhern&é Westrn (Irelne 
100 |Great Western, Consol Ordinary! 
100 |Laneashire ard Yorkshire 

Stk|100 |Lon., Chat., & Dover, ‘Arbitration 
28333000) Stk/100 [Loudon and North-Western......|1584 
7766638), Stk'100 |London and South-Western...... 

Manchester, Sheff., & Lincolnsh 
BOR. odédonccncocboccdats - 

id. { Defd recvg nodiy 
"til 6% is pd pension 

Do Redeemable 
Metropolitan District...........+« 
Metropolitan & St John’s Wool 

De Birmingham and Derby... 
~— British ............ onan 
Do Edinburgh, Prth, &Dndee 32 

North-Eastern Consols st 
‘North London .. 
North eet penenl paicuntinite = 

evccecscece Seetescecesetereces 7 

Shropshire Ube ccocecccottsencee- 
South Devon oo. .cccccercccosevseeees 
South-Rastern ........e-csserseeees LOF 

Defdrecvgnodiv) 126 
"til6% is pd to Prfs | 

Staines, Wokingham, & Woking 14 
ae VEO ccccccsccsesecoee o. de0ecececes| LOM 

Do 
Waterford and. Centra Ireland 18 
Whitby, Redcar, & Middlesboro. 

edesccesecseeses “129 

PREFERENCE SHARES AND Stocks. 

11095661, Stk 100 Bristol and Exeter 4% ...... 
3750007) Stk'100 (Caledonian 5%, No.2... all foe 

Do Scottish N. F., 44% . sieetbenit 
Do do Aberdeen, one. a 

% SO Pee meee ee eeeeeeeesenes 

2766671 Stk 100 
1500007 Stk) 100 | 
8300002 Stk'100 | De do do Ordinary... 

1100 | Do do Midland 
100 | Dodo Dundeeand Arbroath 
all \Cornwall 44% guaranteed 
100 Glasgow & Sth. Western srua. 5%} ... 

'100 |100 |Great Eastern, 5% Metropolitan 
Stock, » scrip, issued at 105... 

Senne ee eweeeeeteneees 

Do E. Counties Exten, No. 1/109 
Do do do No. 2...4...+.. welasess 02/108 
Do do 6% eeweweree © 

Do E. Union 4% guaranteed..| .. 
Do Norfolk 5% Ext., 1846 
Do do 64% Ext., 1847........ 

Great Northern 6% 
Do 5%, redeem. at 10% 

cvecscccccceees {120 

ercseeevossece 17 

Do Leeds, Brad.,& Halifax,6% 
Great North of Scotiand,lstpref.| ... 

reat Sth. & Wat. (Ireland) 4%) .. 
Gt: W.—Rent-chargeper gua.5% |117 
Do Consolidated guaran. 5%|116 

‘Lancaster and Carlisle, 4} 
\Lancashire and Yorkshire 6%.../136 

Do Barnsley, 13 8 100% ......| -. 
Do 6% (East Lancasbire)......| 
Do 44% (Black urn purchase)| 

righton,5% gua.,No.1 
Do 5% GO ceeceverseseceeses NO. 2 
D0 6% GO ccvscdcocccreccoeeseocceees (hoe 

wscosccccescocnessooeser| LOO 
Do 6% do (Ww. E. & C. P.) ...|125 

% do ecneroe 90 
London & N.W..C&Nuneaton5%_ 117 

don &8. W.,7% ,late 3rd Shrs. 152 
. |’ Do (Portsmarh, perpet. anns.); ... 
-. haereer “rea Lincoln.,6% |133 
Do di £6 

Do do redeemable 6% 
Miland Consolidated, 6%....«.....)145 
Do do Bristol & ene ae 137 
Do do 44% redeemable..... 
Do do 44% irredeemable ...... Yo 
Do Leicester & Hitchen, 4%.. 

North British 6%, No.1 ......... "ass 
Do N. B., No. 2, 5% eeser-eees 110 
Do Border Union, 54% 

North-Eastern--Consolidated4%| 94 
Do 44% redeema . 

G.N.E.4 * epmbecccece 

Asovont Si. 100° Do Stoctn. & Dar a a, 5% 14 
Do do B and C, 6% 

stk 100 Do West Hartlepool ............ 
all taffordshire 

uth Devon, Sere eer _ 
2099577) Stk ae. TIS BFS toceccenccsesnovecsccsscoes 

n(Bead.ans.100s 

20000007 
aie stk 100 

2000001) Sti|100 | Waterford & Central Ireland ae | Sthjall | Do5 % guaranteed...... ee 23 
7 > tk/100 | Victoria Statn. & Pi Gt. W 
PREFERENCE SHargs & Stocks, with DIvipENDS Cox- Stk/100 est Cornwall ..... ' were scien 30 
TINGENT ON THE Prorits oF sacu Separate YEAR. 20 | all |West London, Class A w Pee be 
7461808) Stk\100 |Caledonian, 43% guaranteed*.. joe 20 | all | Do Class B.........-02.0 Lon. & Ww. 

Stk. 100 | Do Scot. Central, min. 7 %...| ... 20 | all Dec —:. un. ion ' 
Stk,100 | Do do 44 % irredeemable® .. } s. Stk 100 | Weymoath & Portland .. +A we & 8. W. 
Stk}100 | Do 4 % convrtible, issued at 80) } 
Stk/100 |Great Eastern, 44%. 1961...) | 9, | _____Dxmmxture Stocks. / 
Stk'100 | Do 43%, 1962 . “| 9 7 Bhs Stk100| Do 5%, 1962... Autho- ; 
Stkiloe | Do New 5 %, 1863 whos rised | g r 
Stk,100 a ‘ = 
Stk/100 |Great Northern, 5 %, irredmble|113_ {| ———-——-— —— 
Stk 100 | Do Permanent 5 % seceesenseneses| ee 1000001, Stk 100 ‘Cornwall, guarantee.....),..44% 108 

ig Name. 
Do do 5 eases lie Issue. | 5 & 

Stk!100 | 8326731 Stk 100 ‘Great Eastern eee ies 4% x 
Stk/100 {Great Western—Consl. Pref.5%| 15000007 Stk 100 | Do As.cecseccscceceseceenes ave % 116 
Stk'100 (Great North of Seotiand 44 %, A) ... 15000002 Stk 100 | _ Do 1867, ener syoeed % 116 
S'k 100 | Do 44% pref Besccsecsesseseoves] ose j 28962752 Stk 100 |Great Northern .............4 % 101 
Stk|100 |Kent Coast, 6 % B.......cescccesees 6632537, Stk 100 |Great Western.............3)..43% ++ 

56; & [Lanc.&Yorks, New4}% tilldly'71) - 27426531 Stk 100 | ae eyecboonpoe: “ineek% 108 
63} 43] Do do © Diners “6t 20797158, Ftk 100 | D0 sseesersecseeeeresersesengeeed % LIT 

Stk) 100 ee Sey 4} %, 1858) 99 10092978 Stk 100 \Laneashire and Yorkshit}.. 4% 1004 
8tk/100 | Do 4 %, 1860) 88 13062398 8tk\100 London Brighton, &€.....5...4 %. 99 
8tk/100 | No de 44 %1861| 99 } 6871600 Stk/100 | Do perpetuel......... rn 9%, 107 
Stk{100 | Do Jo -4¢ 02 18631 99. | 60000001, Stk]100 {Lond Chee, & Dover ainate 103. || 
8tk/100 | Do do 5 %,1 109 2835757%| Sik|100 jLondon and North West; _ - 101} | 
Stk}100| Do No.6 5 %, 1866108 | 3108302) Stk/100 | Do do “ 
Stk/100 | Do No. 7 5 % «o0/107 | 1000000/ Stk|100 |London & South Western:A. "i . 100 
Stk/100 |Lon., Chat..&e., Arbitratn, 44 %| 67% | 300000! Stk/100 |Menchester Sheffield, &;:... 2 
8tk/100 | London and North-Western 5 %/117 372265) Sik|106 Do do 5 a - 108 
Stk|100 | Do Bedford and Cambridge...) 94 9500002 Stk/100 | Metropolitan PR..(/-2 % |125 ‘| 
Stk|100 | DoShrewsbury & Welshpool) 94 11202902 Stk/100 [Midland...... . cccccccceeees, p.4 % 1O0$ | 
te = Tondon & see’ cegerome, # = 104 { 10013172 Stk|100 a cooctpeaeneniion fiecncnsl »:+eehh % | 204 
tk}100 | Do %|114 ZAAOTSE, StK1OO | D0 .....,cccrsecccscesesccos bcos 43% ‘100 

10 | 10 |Manchster. Shff, Line, 5% 1865, 110 2926942 Stk/100 |North British, E. P. & tis % 
Stk|100 |Metropolitan, 5% .....cceseseee-s-(10¢ | 2020270 Sik/100 |North Eastern ............0/.-.4 % 101 
Stk/100 | Do New, 5% ..«. wvee}106 | 1OOTS497) 8tk}100 | D0 ..eeeesveeeee seeecese foes % 110 
Stk!100 | Do 5 %, 1869. ...00-e+-e-eveseeees 107. | 8414577, stk/100 {North London ............. jrneehh% 100 |! 

5000007) Sts|/100 |Metropolitan District, 5 % seceee 67 1155507) Stk/100 {South Devon ............ )...+ 5. % 115 
6400002) Stk|100 |Midland, A 5 % preference ...... \116 679807; Stk|100 |South Eastern Perpetual ...4 %| ... 
5000002 ore \100 | Do B 5 % preference ....../116 5000002 ae 100 Do do 1867........ cubieei eal %! ... 

eve tk 100 | Do CT 5% ccccccsccccees. sosees 116 43592637 Stk! 70 Oa arres %| 84 
oeenid Stk100 Do D5 x etna cascemageiqsecs 116 ' 3350002 Stk/100 |South Yorkshi e, &c. beer me | 

22 22 Do5% opt. to con. Avg.3l, 1872 31 v! _ 
125000 16 16 Do 5% opt.tocon. Aug31,1873) 224 Harrisu Possnestons. 
146100 20 7 iit in neha rand 9} «-  |100 |100 jAtlantic & St Lawrencé shares! 95 
275000! Stk 100 North British, E.& G,No L 5%* 12 309900} 100 1100 Do 6% Sterling Mort, Bonds 102 

2968207 Stk 100 | Do £10 guaranteed, 1861 ......107 | 4851335/) Stk/100 |/Bombay, Baroda & C.inqiag.5% | 106 
5500001 Stk 100 | Do Edin.. P., & D., 2nd,4%... 36 $00000} Stk}100 } Do Excension ......... ipeeneenees 1105 
4042097 Stk 100 | Do Edinb. & Glas.,No. 2, 5 %* 107 15000] 20°} 2 | Do GO aensstees. sseninenes | 3 
3500007 Stk 100 | Do North British, 5%, 1862... 107 16000) 10 | 10 |Buffalo & Lake Huron Prpference | 
6570002 Stk 100 Do Exinb.& Glas., No.3, 5 %* 103 {| 500000//100 {100 | Do do 5$% Bonds, 1572-3-4...) 95 
24056691 Stk 100 | Do i din. & Glas, Ordy, 44 % » 93 5000001| Stk! 100 |Cape, guaranteed 6% .../........... | 92 

1869000; Stk 100 \Nortn-Eastern, 4} % redeemb.e 105 60000/| Stk) 100 |Carnatic, Lim., guaran,eed 5% 1054 
5350002' Stk {100 Do Steckton & Darl, Class D*}124 37000} 20 |280) Do do, issued at 12s pen penvemennl HL | 

2513000%| Stk|100 | Do 5 % ce-ssesessseeverseenesnsensee 107 {| 112000//100 |100 |Denierara, 7% perpetug! crefer.109 
1en0es 6| 4] DoNew6lshs5% Con.Jan.’76) ... & P. Chalmers,Lim ,5%) 83 
7000002 | stk l100 Ncurth London, 44 % (max 5 %)| ... 10000002! Stk! Loo | Sodeadts Bengal, guarantees 5%)... i 

6050004] Stk|100 |North Staifordshire, 5 % ses... 112 25000} 20 | 20 | Do <9, 5%) ~~» 
2130002| Stk /100 |Kh. mney, 6 %, 1864 ....00-.e-0+4.. jug 21913650) Stk/100 |Ea t Indian, do’ 6% 109 
300000/| Stk} L00 South-Eastern, 43 | %, 1859, No.2] .. 15000007 | Stk’ 100 Do Irredeemable 44% Debe . 104 

12000002| Stk!100 Do 44 % 1862, No. 2 ” $160004/100 loo enna A6%1 Me} Dd.10> 87 

591500) Stk/100 | Do 5 %, 1961 ......... * | asgow and Cape Bretiin (Nova 
yi S » Croas. 1869...) ... Scotia) Coat & Rail-Co, Lim| 10 | 

en ieee eek 34251442| Stk|100 Grand Trunk of Cana & .........| 222 | 
= Failure of full cividends inany given 4-year nox te be | *200002)100 |t00 4 Do tnd do Sepa oes 00 
made good out of the profits of any subsequent $-year. ) 29192507 |100 |100 | Do Ist Preference Bonds....... 744 
______Layes Leasep at Fixep Rentars. a “~ aed Sone a sui. eet | Soe 

| | 3 < | 63493512 /100 100 | Dosh do wee] 8D |] 
ae . Leasing |2 = | 13715360] Stk|100 Great Indian Peninsula gua si 107 |} 
= z ates Companies. |= poe S 7 pt me 5% | 134 

= ew 5% | 7h 

epeyer Tee eT 4074, 20 | 2| DoNew do 5%) 34 
ae Birkenhead ececccccoceeresess L.42N.W.4£G.W bee 6990007 | Stk} 100 Do 4% Debewtare Shek .. ool Oe 

100 ja Do 44 % Pref. sees DDO coreccccosce} soe 524500/| Stk}100 |Grest South. of India, ‘yuar. e% 106 
Stk/100 |Buckinghamshire ......... Lon. & N.-W...| 98 3600001) S:ki100 | Do 42% ....... ‘- ; wl 
Stk}100 |Chester and Holyhead ...| DO scseseresss.| 58 6 Ooi F Ot Daieaiks « dintin.c Ws | 
Stk/100 Do 5b %,. ctectisniond ieost* DD cetrassoncss} doe 4250001| 8tki109 | Do 44% Perpetual, Debenture.. 101} , 
Stk|100 ee | De: weve esses re 169700! 204} 204, Great Weatern of ‘ ana’ | eee 24} 

Stk|100 |Clydesdale, guarante-d,..\Caiédonian ...} .. w. 1100 |100 | Do 6% Bonds, paysite 1373.../108 
Stk|100 |Colchester, Stour V a Un, & G.E} ... 5470002/100 |100 | Do5&)% do 1877-8 103 
Stk}100 |Dundee, Perth, & Abe rd.}. Catedornian ...| 70> 7500001100 |100 Do6 % do rit = 7800.../108 
Stk}100 Do Preference ............ | DO ccoceccceses| ooo 10182001100 | 68-| Do 5% Pref. issued . 8, con. 
Stk/100 | Do Ist Class Preference} Do ..s.csseese| + : (when paid up) sal teas fss0' 105 || 
Stk|100 | Bas’ Lincoin guar. 6 %...,Great Northern/136 1100 | all \Internatnl Bridge,6‘ Prose Bus oO ' 
25 | a‘l |Gloster and Deam ForestiGreat Western} ... 2050000) 9 | 7341 Do do...... - my 
Stk|100 |Gt. Easter: ,.Newm.&c.5% |Great Eastern. | ... 660004) 100 7i4, Do6 % Mort. Pref. Ghare do.| 74 
Stkj100 | Do E. Anglian B6 %...| Do... coven] vee | (Secured by G. Trak C.gnada Co.) 
ween ~ _ a am posedeots = sedcosecere of eve 50804300! Stk/100 |Madras, guaranteed 6 i= idetense - LO 

0 do NO. 1,5 %  sesees seesceceees 10000001 ? 
50 | all |Hull and Selby ............ Nrih-E— York1l4 | goooood| Stk cal ee ~ aif BaF ——e 
Stk|100 |Lancaster and Carlisle ...|Lon & N.-W... 262 600000 2 BD Os Denon 3 
Stk/100 |London and Blackwall ...|\dreat Eastern.. 105 10006 50 Melbourne & Bebecs's : ay ‘Unit. 
Stkj100 | Do 44 % . seccerceecesseee Bo icsnsciosaiv 104 heo }100 | Do 6% Bonds. payaige 1590.. ‘as 
§tk}100 |London end Greenwich... ’|South-Eastern.| 63 -- 1100 100| Dob5% do dot 1996...) «.. 
Stk}i@) | Do i reference ............ DO sesecrccesee} - 235000 100 | all |Midland of Canada, Sig istMri| : | 
Stk/100 |London, Tilbury, & South.|Peto ana Co... 108 2100001 ... 100 |N.of Canada, 6%. lst pyef. Buds. = 
Sts\100 Lowestoft GUS. 4%. .000ee i seeeee ooo 2360004 | ... 100! Do 6%,2ad"% do | ws 
Stk} 100 | D0 6 % ccccccccceccccscecses DB: ccscsstbsstel. ves 6 : % 
Stk!100 |Midiand, Isradford, ae seesaeees! 96 | 40000008) _ 2 Oude G Bo ‘oan )" os bi || 
Stki100 | Do Matlock, 5 % ......06.{ DO ccscceccccee’ soe 500002 Stk’ 100 Nathat 
Stk}100 |Mid Kent (Cray Line) . io = ba De }L. C., & Dr.... --- | 93992001) Stk 100 |Sci P b, & Del%,¢ i; 
650 \ all (Northern & Easrern, dey ke 56 ; eee! : bast om o% X 
BO | all | D0.6 % ane....-onecreeereres ) | ee Fe ok FOREIGN KAILWwars. i i 
Stk/100 [North-Eastern — Hartiepi|N.-E,—Berwk. 96 10 | ali (Antwerp and Kotterd ee epevnnese lp 
Stk}100 |North & 5Sth.-West. Junc.)L &N WAL&NL 162 20 | all [Bahia & San Francs. 5.7% Bt 
Stk/100 |N.-West. A perp pref. 5% |Midland ......... 114 6 | all (Be igian Eastern Junct}»n.... 3 
Stk}100 | Do 3 minimum 13%...) Do 0. ../102 20 | all |Buenos Ayres, Gt — i : 
Stk|100 |Notting. & Granth. R& Cc Great Northern 96 10.10} Do Sa ado Extensic 3 

25 | all |Preston and Wyre ..........L.AN-W.42LY 46 10} 10| De Azul&éTandil (C & | 
8tkj100 | Royston, Hitch. ona Shep |Great Northern 136 20 } all | Central Argentine, Li rad. mers . ‘| 
8tkl100' |Shrewsbury and Hereford| L€@N-W4G.W.,135 | | 00 al) Copiapo.. 200 eee enensens ws, ntti. woe Me 
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RAILWAYS RAILWAYS. ____ BRITISH _MINES—Continued. 
Forricx Rarwais—Continued. P:reion RatLwar Osuications—Continued. Autho- 5 ia - aaa 

Issue. | 1 e 
—_—_—~-— Prices, 

3 |West ee ee 3 15 
12288 ee ee ee 2B 

ae 10 est VOTLON. .e.ccseeees a 

Diivaburg & Witepsk, L., Berip vom [oe ot -cuow Jreste analy ine © 47 |West Seton ....-........ 1125 tne 
Do Registered eee eeeeceeseeeseesees one ooo [ave 612 5 Wheal Basset, “Redru ” 130 140 

Dutch-Rhevish ........ euactienest li > Sete late (tarterel) Stee 61 Wheal Buller, “Redrath”| 35 4 
Do NOW  ccccceccecccccoscosses eqsese] 0c 8] | ar|North of Spain Priority. a 2 10/8/0 Wheal Grenville sabi: 2 

Fastern Of FYANCE ..coccccccccesess + P i by Rus 92 1 9 W1.Mary Ann, Menhenioi ll 13 

Europn. CentrL Reil., L., Ist iss. \100 |Orel-V — cet Das ; ssh Wh al Seton seneerntsene} 3035 
Great Luxembourg.......... a Y aieaes myrna Dn $2 j ees , 

aon ‘a Sie "20 (Paris yon aaiiranean 3% 1 “COLONIAL AND FOREIGN MINES. 
1100 ‘Recife ern) vly a 

Mexiean, Limited cos. 5 \Royal Swedish ........ 5 %| 4% | 35000 all |Alamil'os, Limited ...... 
wee Sagua La Grande.........+ 7 %| 95 {at Almada & T‘rito Conso 

——1 Ae RE 

om 

Price. 
tome Name. 

P | Bona. | 

oe | Highest = = 
— se 

suey 
; SEuees 

_ 

we ESSE S | Share. 

BE 

28 Namur & Liege,gua} By the { 
14f per annum... > Belgian 
Do gua 6 % Pref } Governt. 

|N. Rail. of B. Ayres, L.,guar.7% 
Do Deferred........cccsseeseeseeees } 

Norwegian Trank Preference 
Ottoman (Smyrna to Aidin) 
Yaris, Lyons, & Mediterranean 

23 
3: S.38 

eo /San an Paulo, oe csseeceeeeee 7 %|105 
cco | D0 1877 ccccccocceee sie % |104 

coe | ove | Do 1878 ....- sionirinih seseesee 6 % 104 pe Pref 

1 | par (Smyrna and Cassaba, Lim 8 %/105 17s |Anglo-Brazilian Gold, L. 
90 20 |S.Austrn.&Lomb-Venetian 3 %| 10 1 — Limited... 
98 |par| Do 1871 Scrip . ...... cosoce SB %) 103 Australian ...... caeenacea 

99 | 20 |Southern of France anneal - . ps Aasweliea Untied 

| veieisedianarel oe 99 | 20 [South Italian.......cccscceses 7 pe Copper, eee 

Recife don Sounsionn Ion ™% eee | ove [Tamboff- Kozloff, guarntd. 5 %| 86 all |Capula Silver, Limited... 
R- yal Sardinian ; “a 20 | 20 | 94 | 20 |Westrn. & N.-W.ot France 3 %' 12 Chontales Gold & Silver 

‘ Mining, Limited......... 
Pars BRITISH MINES. Canreds’ Territle’ Lode 

ee er Mining, Limited......... Autho-| * 
5h gr Paid. healt Closing Copiapo, Limited ....... 

San Paule, Limited, gua. 7 %... = Pri on Pedro Nrth di Rey,L. 
South Austrian £ Lomb.-Venetn.) 19¢ bs eed 1 Eberhardt Aurora, 
Southern of France eeeeeereeeeeree| see all ey eres Limited. ae Eclipse, Limited eeeeeeres 

Swedish Central, Limited . 10¢ |Bronfloyd, Limited ...... Fortuna, Limited ......... 
Turin and Savona ......00ree-| 2 all \Caegynon, Limited ...... Frontino & Bovivia Gld, 
West Flanders.........seccsseeeee-e | 114 3000 OF |Chiverton cccccecccscseseese| «» General Mining Ass., L. 
Do 54 % Preference ............ 1ll¢ , ‘Deven Great Consols ... General Brazilian, Lim. 

\Wester: 1& N-Weatern of France| ... Kapunda, Limited......... 
: eel Limited ......... 

Foreiex Ramwar OBLIGATIONS. _ . 2/1476 (East Caradon....cccecceo-e 5h : 3 tanian Limited...... 

ie. 3§ |East Grenville sesssssesne Pacific, Limited..........+. 
Redeem. 8/9) |East Lovell...csesceccosseeee : Panulcillo Copper, Lim. 

Name 4 | ail Great Laxey, Limited... Pestarena United Gid.,L. 
40 \Gt. Wheal Vor,“Helston” 1 Pontgibaud Silver Lead 

8/100 Herod's Foot .....c.sese00+ Mining and Smelting. 
_ ++ Antwerp and Rotterdam... 3 £/10% Hingston Downs ......... 4} Port Phillip, Limited ... 
| par Bucharest & Giurgevo, gua es 13178. Margaret, “Uny Lelant” Rossa Grande, Limived. 

by Danub. Prncpalties 7 4/10/6 |Marke Valley........-...... : Do ecccepeceecs 
33 | cic Cc. cee Monteviedo Scp 7 34 |Mwyndy Iron Ore, Lin.| $ Russia Copper, Limited. 
— . Charkoff-Azff, gua. by Russ 5 78 iNew Seton Set eereeeeteetees Sao Vicente, Limited ve 

«s+ | «ee Charkow-Krementschg, do 5 54/170 North Ro-kear ........... | 30 35 1 Scottish Australian,Lim. 
843| 38 | par Dutch Indian,gua by Dutch 3/113 North Wheal Croft Sierra ButtesGoldMinig 

Home ae ove 4% all |Penrhyn, Limited . a Limited, Ordi 
{Prince of Wales........... St John del Key, 

10/6/7 | 'Providence,“UnyLelant” Sweetland Creek Gid., L 
Sth. Caradon, “St Cleer” 1 19s een Gid. Comp., L. 

at South Condurrow ......... 28/5/23|United Mexican, Lim. 
18/18/9| ~th. Whl.Frances, [llogan 1 | Val Antigoria Gold, Lim. 

all |Tankerville, Limited...... 6 | Vancouver Coal, Limited 
| = De 1868. « a all {Tan-yr-Alit, Limited ... , all |York Peninsula, Limited 
100 |Matanzas and Sabanilla... 7 % er ES  ntectiidenttdenn te 45000 

oy ali ae an, Cisse A. Mortge 8 te 92 & a Van, LAmited ....... eqvennes 

os 

| 

Sueees: 

> 

SOE ER 
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~ ont re S 

> 
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* Call pending. 

OFFICIAL RAILWAY TRAFFIC RETURNS. 

Dividend per cent. RECEIPTS. ‘Trafic Aggregate 
ieee! per Receipts of Miles- 

| Name of Railway. Week Passen-  dise, | 8 ~year. open ia. 
pact | lst half 2nd half) ist half . | gers, | mineria, Total cel ae nee nase 

ile. h'lf- 18 | 1870. 871. | ending | parcels, cattle, Receipts! per mile.h'if-year| 1870. | 1870. | 1871 ws | an 1871. ‘eet 1872. | 1871. an 1871. 

PO page Oe anther eee tte « £ £ 
; 16143 11869 

11667 | 3 
a 2 | 

a a eaten hadnt 58? | ¢£ £ £ ie | £ 
an nty Down......... Jan. 437 255 1 

Belfast and Northern | Coantins coal 959 | 1219 | 1 “e0si| ess] oot ool 
38 | 38 

a 

sea 

aAbie 

=. — So 

eceoo coc eoooso So ooaeooooe 

~ 

ooow®” 

30889 
30721 
109889 
560264 

1219 6048 [Blyth and Tyne ....c000e. aa : 526 | 2386 ‘ 76 7763 6089 ee and Exeter .... 4125 | 3209 | ‘ ; 48 21001! 19761) 1513) 1514 Caledonian .......... 5 , 9950} 31360 1120919) 1032643) 704 |Dablin and Diogheda .... d 1007 842 24 ° 
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PERUVIAN GOVERNMENT 
i. GUANO.—Price £12 10s per ton gross weight. 

pplication to be made to the General South Ameri- 
can Company (Limited), 34 Old Broad street, London, 
E.C., sole Consignee and Agents for sale in the United 
Kingdom of and Ireland. 

PROFITS OF SHIPOWNING 1 
THE NORTH.—* The rates of dividend upon the 

immense property recently created in iron shipping have 
ranged from 20 to 40 per cent......... We believe that the 
statements we have quoted are in no way exaggerated. 
—Economist, Sept. 30.1871. Shares in Steamers now 

or building BOUGHT end SOLD by DREWRY 
CE, Stock Share, and § p Brokers, 

(XX GENATED WATER HOLDS IN 
Solution pure the vital element 

PUCATION IN GERMANY.— 
ANGLO-GERMAN ESTABLISHMENT 

founded in 1847.—The Principal, Herr 
THOMAS, prezares Gentlemen's Sons for the Army, 

ercantile pursuits. German Civ'l Service, and M ts. ar 
French are apben ‘in his establishment 

home are 
). The bi 

where the comforts of an . 
r€e= 

y to Herrn Director THOMAS 
Rhine-—Fre quent escorts 

CARSON’S PAINT, 
PaTROMISED BY THE QUEEN, 

Is extensively used for all kinds of 

OUT-DOOR WORE. 

It is especially applicable to 

WOOD, IRON, BRICK, STONE, AND 

COMPO. 

2 Cwt Free to All Stations. 

Patterns and Testimonials sent Post Free. 

WALTER CARSON AND SONS, 
LA BELLE SAUVAGE YARD, 

Loupeate Hitt, Lonpon, E.C.; 

AND 21 Bacmetor’s Wax, Dos in. 

AGENTS FOR THE 

ARCHIMEDEAN LAWN MOWER. 
Prices and Testimonials Post Free. 

TOOTHACHE. 
MESSRS GABRIEL'S 

SEDADENT. 
THE GUARANTEED CURE. 
MARVELLOUS IN ITS EFFECT. 
GIVES INSTANT RELIEF. 
DOES NOT INJURE THE TEETH 
FORMS AN EXCELLENT STOPPING. 

SEDADEN T. 
PRICE 1s 1}p, POST FREE 1s 3p. 
SOLD BY ALL CHEMISTS, 
IN EVERY TOWN AND VILLAGE. 

ITE TOOTH PASTE. 
MESSRS GABRIEL'S 

r Price 1s 6d. 
cleansing and improving the Teeth, impart- 

ing mp me a natural removes the 
tartar, is an excellent detergent. Sold by 

and by the Proprietors, Messrs 
Established Dertists, 

(their only London addresses. 
PAINLESS DENTISTRY AT ECONOMIC: L 

; CHARGES. 

RUPTURES—BY ROYAL LETTERS PATENT. 

HITE’S MOC-MAIN LEVER 
TRUSS is allowed by upwards of 200 Medical 

tlemen to be the most tion in the cura- 

NEW P. 

STOCKINGS, KNEK 
VARICOSE VEINS and all cases of 

are porous light in textare and inexpensive 
drawn on an ordinary stocking. Price 

THE ECONOMIST. 

WILLIAM TARN AND C 
NEWINGTON CAUSEWAY anp NEW KENT ROAD. 

‘i 

O., 
: 

ty 

a 

4 

SUPERIOR CABINET FURNITURE. 
Drawing-room, 
styles. BRASS and IRON BEDSTEADS in 

Their Show Rooms are by far the largest in England, and contain a Choice ST 
Dining-room, Library, and Bedroom FUR) a. ae 

most d and beauti 

and 
+ variety. Bedding, C ’ 

Linoleums, Window Curtains in every material, 1 ” ding, Carpets, Floor Gloths, 
Huckabacks, and General Household Drapery. 

HUBBUCK’S PATENT WHITE 
Fringes, Cornices, Sheetings, Table Yinen, 

in various are 

ZINC PA 
or-discolour with the NT 

phere of large towns, and by their process, which is patented, is cheaper than White 
It is especially adapted for painting iron, as, by virtue of a semi-galvanic action, it ‘enters 

the pores and forms an amalgam of the two metals, which protects the Iron from d y er 
incrustatiop. It should be used instead of Red Lead, which is proved to be destructivs {> Iron 
exposed to Salt Water. 

ADULTERATIONS.—Some Paint Grinders have been selling Zinc Paint adulterated with Sulphate of Barytes, in 
owed work with nae 

varying from ten to th 
Those who have 

per cent. No work can 
ed the Patent Whit¢: Zinc 

t from Grinders who have not adulterated it, will never willingly use any other Paist for 
their best work. 

Each Oask of Pure White Zinc is stamped— P 
“ HUBBUCK, LONDON, PATENT. s 

THOMAS HUBBUCK and SON, WHITE LEAD, 
“ For public schools, and all rooms 

paints. Parents have remarked that their 
suffered in health. The reason is evident—the breath extracts the 
draw in the deadly vapour."—Joun Buu, September 14, 1850. 

NATIONAL INSTITUTION FOR 
DISEASES OF THE SKIN. 
Paysictan—Dr Barr Meadows. 

Patients attend at 227 Gray’s inn road, King’s cross, 
on Mondays and Thorsdays, and at 10 Mitre street, 
Aldgate, on Wednesdays and Fridays; morning at 10; 
evening from 6 till 9. 

Average number of cases under treatment, 1,000 
THOMAS ROBINSON, Hon. Sec. 

HIRTS—FORD’S EUREKA. 
“The most unique and only perfect fit shirt 

made.”—OssERVER. Double stitched, six for 45s. List of 
prices. Illustrations, with directions for self measure, 

. oan RICHARD FORD and CO., 38 Poultry, 
on. 

FIN E FLAVOURED STRONG BEEF 
TEA at about 2}d a ~. Ask for LIEBIG COM- 

PANY’S EXTRACT OF MEAT, requiring Baron 
Liebig the Inventor's Signature on every jar being the 
only guarantee ot genuineness. 
Excellent economical stock for soups, sauces, Ke, 

LEA _& PERRINS’ SAUCE. 
THE ‘ WORCESTERSHIRE.” 

Pronounced by Connoisseurs, 
“THE ONLY 800D SAUCE.” 

Improves the appetite, and aids digestion. 
Unrivalled for piquancy and flavour. 

Ask for LEA & 8S’ SAUCE. 
BEWARE OF IMITATIONS, 

And see the names 
LEA & PERRINS on all bottles and labels. 

Agents—CROSSE & BLACKWELL, soneee, oe sold 
by all Dealers in Sauces throughout the World. 

KEATING'S COUGH LOZENGES 
are daily recommended for coughs, colds, asthma, 

&e., by the Faculty. Testimonials from the most emi- 
nent may be seen. Sold in boxes, 1s 14d, and tins, 2s 9d 
each, by all druggists, &c.; and wholesale, 79 St Paul’s 
churchyard 

MS LEWIS AND 
Strand. — The al Lewisham systems of 

Writing, Arithmetic, ing, and Shorthand,as 
Taught for upwards of 50 years by Mr Lewis, the real 
inventor and first teacher of these world-renowned and 
only infallible systems, ensure perfection after a few 
easy and interesting lessons. Persons unable te take 
the lessons may obtain the inventor's works for self- 
instruction at his only institution. 13 Strand. 
eee ncaa NEED 

, 

BDUCATION.—* ONE YEAR'S 
Good Schovling”’ at the English and Continental 

Col Harrow (close to the station).—A few 
ANNUAL VACANCIES.—Parents anxious to give 
their boys, before they put them into any business, a 

*s finishing instructioa in a highly recommended 
Qoarding school, of limite. number, near town. to be 
pertected (even if backward) in peumanship, commer- 
cial and polite correspondence, arithmetic, bookkeeping 
(or mathematics and drawing), French conversationally, 
and gentlemanly manners, are invited to address the 
Principal, who is assisted by efficient and hard-working 
ae ¥ dl Lng to be as for public 
schools, the pro’ ons, competitive 
are received fur a lenger period. Dry playground, 
with a gymnasium and a splendid cricket field. close to 
the hou-e, which latter is replete in all its appointments. 
Highest references as te liberal board, kind treatment, 
excellent health, and first-class progress of the pupils. 
Eight first-class masters are engaged to secure the suc- 
cess of thirty pupils. Terms—30 guineas under 12, 
35 guineas under 14, and 40 guineas per annum an‘ier 
15 years of age. 10s for laundress, 10s for books and 
stationery, and for tuition of dancing, drilling, singing 

and brass band instruments. 10s per quarter are th 
only extras. Established 1857. Address Dr VELLERE 
Harrow 

SON, 113 

OIL, PA 
children there will 
on returning from the country to 

insidious poison 

INT, and VARNISH WORKS, % LIME 81.2EET. 
now be no oe pojsonous 

new’ housas ha 
from paint, and the image 

JOSEPH GILLOTI’S 
STEEL PENS. 
SOLD BY ALL DEALERS THROUGHOU? THE 

WORLD. 
* 

KINAHAN’S LL WHISKY. | 
This celehrated and most delicious old meliow 

spirit is the very i 

CREAM OF IRISH WHISKIES, : 

in quality unrivalled, perfectly pure, and more; whole- 

some than the finest Cognac Brandy. | 
Note the words— ¢ 

“KINAHAN'S LL” f 
on seal, label, and cork. t 

Wholesale Depdt, 6a Great Titchfield street,“Oxford 

street, W. 
——_———— _}j —_ 

[)UNVILLE S OLD IRISH WHISKY, 
BELFAST, of same quality as that supplied to 

the International Exhibition of 1862, Dublin Eanivi. 
tion of 1865, Paris Exhibition ef 1867, and now regs 
larly to the House of Lords, the quality of which is 
equal to the finest French brandy, may be kh 
from Belfast, in butts, hogsheads, quarter-cas\s, and 
cases.—Quotations on application to Messrs 
and Co., Reyal Irish Distilleries, Belfast ; or gt their 
London offices, 4 Beaufort buildings, Strand, we. 

‘ 

WHEN YOU ASK FOR | 

GLENFIEL D 
STARCH, 

SEE THAT YOU GET IT. 

As Inferior kinds are often Substituted 

for the sake of extra profits. 
. 
* 

PINNEFORD’S FLUID MAGN STA. 
—The medical profession for thirty yeajs hare 

approved of this pure solution of Magnesia as ine best 
remedy for Acidity of tne Stomach, Heartvurn{ Head- 
ache, Gout, ani Indigestion; and as the beft mild 
aperient for delicate constitutions, especially pred 
for ladies, children, and infants. ; 

DINNEFORD and CO, Chemists, 1j? New 
Bond street, London, and of all other chemists iprough=> 
out the world. t 

FOLLOWAaY'’s  PILLS.— 
The Grand Requisites.—Nobody wili dgay the 

assertion that for man’s comfort and happines:, 
bloed and a sound stomach rank among his fir « gequire- | 
ments. Both may be safely and inexpensively jecur d j 
by these admirable pills, which act geutly on thg weak- | 
est frames, and cause no violent shock to the ijt sen- 
sitive system. Hoiloway's pills have proved theif{jselves 
competeut to deal constitutionally with those ‘nf vities 
which descend from parent to off-spring, w! icf: often 
mar the brightest pr. spects and throw a constan*,gloom 
over youth. These pills purify both the sofiys end 
fluids of the bovy, nu by that salutary procesy rouse 
every organ to perform naturally its proper icon, 

every nerve its proper duty. 
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aga Commercial 
Bonk of England from 1792 to the present time, 

the Circulation, Bullion, the Rate of Discount, 

{3 __———_ ECONOMIST. 

Just Published, in Imperial 4to, price 12s 6d, cloth, 

THE KEY TO THE LONDON MONEY MARKET: 
By ARTHUR CRUMP, 

f the Meney Market. 

‘Snea eae a a 1778 to the close of 1871, with blank tables to fill in future returns 

e Price of Consols, the Bank Rate of Discount, a Record of the chief Political 

cal order which have affected the Money Market and the 

pe tng: eect together with other matter having reference to 

Deposits, and the Money Market generally. 

bulated from the year + 
$h the pen; th 

It contains the Bank of England Returns, 

e ful work.”— Times (Money Article). 

7 et dete and valuable ine which capitalists generally will find of great service.”— 

City Press. 
Mi This work is founded on an ingeni ous theory well worth examination.”—Submarine 

LONDON: LONGMANS, GREEN, arp CO., PATERNOSTER ROW. 

‘TO “CAPITALISTS. AND. INVESTORS. 
DIVIDENDS 5 AND 10 TO 20 PER CENT. 

SHARI’S INVESTMENT CIRCULAR. 
} (THE JANUARY NUMBER NOW READY, POST FREE, 12 PAGES.) 

§afe Investments in English and Foreign Railways, Debenture Stocks, Insurance, Gas, Banka, 

Dock, Telegraphs, Mines, Foreign Bonds, Loans, American and Colonial Stocks, &c., with 

| Market Prices, Dividends, &c., &c. 
CAPITALISTS, SHAREHOLDERS, TRUSTEES, INVESTORS, 

Will find the above Circular a safe, valuable, and reliable Guide, 

; MESSRS SHAKP anv CO., STOCK anp SHARE BROKERS, 33 Poultry, London, E.C, 

Established 1852. BaNKERS—London and Westminster, Lothbury, E.C. 

Mow publishing, and may be ordered of any bookseller, 

HOM’S IRISH ALMANAC AND 
OFFICIAL DIRECTORY OF THE UNITED 

SINGDOM FOR 1872, large 8vo, 29th annual issue, 

price Fifteen Shillings, or Twenty Shillings, bound with 

the Post Office Dublin Directory and New Ordnance 
ap of Dublin and its Environs. 

Lonemans, Green, and Co,, and Simpkin, Veer 
Edinburgh: A. and C, Black, and arshall, and Co.; 

ohn Menzies; Dublin: Alex, Thom. 

MAGAZINE. 
Price 1s. 

7 ACM I LL 
a No. 148. 
; ConTENTS OF THE NUMBER. 
31.“ The Strange Ad entures of a Phaeton.” By 

William Black, Author of a“ Daughter of Heth.” 
&c. Chapters [V.—VI. 

2. “ Birthday Songs to an Old Friend.” 
‘ Brotherton. I. The Bird. IL. Home. 

: 'B. “ A Conversation.” 
2; Council.” 
' > “A French Lady in the Tuileries.” 
; 5. “ Strike, but Hear.” 
¢6. “The Licensing Question in Sweden.” 

i 

LAN’S 
For FEBRUARY. 

By Mary 

By the Author of “ Friends in 

By M. De Witt. 

. Christina North.” Chapters [X.—XI. 
“The Jabberwock.” By Thomas Chattertgn. 

‘ ” Pleasant Recollections of Fifty Years’ Residence in 
Ireland.” By John Hamilton of St Ernan’'s. 
Parts VIL, and VILL. 

|| 40. “The Right Honourable John Bright, MP.” By 

t S. Flood Page 
i: Volumes I. to XXJV. handsomely bound in cloth, 

| ‘price 7s 6d each, now ready. 
Macmillan and Co., London. 

Sold by a'l booksellers, newsagents, and at all 
railway stations. 

Now ready, the Second Edition ot 

i RECORD of PURCHASES and SALES, with 
|, CALCULATIONS Adapted to every Investment. An 
‘igdditional portion especially adapted for the Legal 
|j Profession, containing Forms of Entry for Freehold 
‘and Copyhold Property; Leasehold, Let and Held; 
‘Moftgages Held and Effected; Insurances; Bills and 
) Promissory Notes ; Moneys Advanced or Borrowed. 

7 “The object of this Memorandum Book is to enable 
vevery Investor to keep a systematic Record, producible 
i} » Courtof Law, of every investment transaction 

sored into. No such record was in existence previous 
the first edition.” 

i RACROFT’S BANK DIVIDEND 
CHART, 1870-71.—Showing the oe thee | Rates 

of Dividend declared andred and Sixty 
oint-Stock Banks— United Kingdom and Colonial ; 

en Nominal and Paid-up Capital, Number and 
| anvunt Pett sf Shares Date of Payment of Dividends, 

rot ee pasts, Eis “- <2 ON 
and e Pr tstioemncne ce 

Now ready, 

(CRACROFT'S CONSOL-DIAGRAM, 
showing the Lowest Prices of Three 

| por Cont, Canscs each yea from he French Revelation 
ee iges to the Bremeo Daren War of 1870, with the 

and decline of the Nationa! Funded Debt of 
Britain; the Yearly Average of the Bank Rate 

e principal 

by over One H 

ef Discount, and Tabulated Statement of 

Events affecting the Prices of Stocks. 

gilt Etingtem Wilson, Pablisher, Royal 
: Exchange. 
i Bernard‘Cracroft, 4 Austinfriars. 
¥ 

f 

i 
r 

RACROFT’S INVESTOR Tiedt Seheciat Posy. 

Revised Edition, 8vo, cloth, 3 s 6d ; half-bound, 4s 

ROOKE S PROFIT AND DISCOUNT 
TABLES; calculated at rates from one-and-a 

quarter per cent. to seventy-five per cent., on prices 
from one penny to one hundred > and showing at 
a glanee Net Cost, Profit on st, and Profit on Re- 
turns; revised and enlarged by W. DIXON. 

ii “A Practical Treatise on Banking, Currency, and the Exchanges.” 

: T is a : designed with a view to assist the Banker, Merchant, and Capitalist in fore- 

= 
| London : William Tegg, Pancras lane, Cheapside. 

Now ready, in 8vo, price 12s, cloth, 

TRANSACTIONS OF THE 
NATIONAL ASSOCIATION FOR THE PROMO- 

TION OF SOCIAL SCIENCE. Leeds Meeting, 1871. 
Edited by EDWIN PEARS, LL.B., Gene:al Secretary 

of the Association. 
*,* The volumes of 1860, 1861, 1862, 1863, 1864, 1866, 

1967, 1868, 1869, and 1870, price 12s each, and the volume 
for 1865, price 10s, may also be had. 
London : Longmans, Green, and Co., Paternoster row. 

% 

LACKWOOD’S MAGAZINE, FOR 
FEBRUARY, 1572. No. UCLX XVI. Price 2s 6d. 

Contents. 
French Home Life~No. 1V.—Food. 
A Century of Great Poets—No. V.—Robert Burns. 
Serpent Charming in Cairo. 
The Maid of Sker—Part VII. 
Quinet’s Creation. 
An Educational Experiment in Yorkshire. 
The Keasonable Fears of the Country. 

W. Blackwood and Sons, Edinburgh and London. 

THE QUARTERLY REVIEW, 
No, 263, is wae: THIS DAY, 

I. The Drama in England. 
Il. John Hookham Frere. 

V. Bank of England and Money Market. 
VI. Forster's Life of Dickens. 
VIL The Year of the Passion. 

VIIL. Sir Henry Holland’s Recollections. 
IX. Marco Polo and Travels in his Footsteps. 
X. Primary Education in Ireland. 

XI. The Proletariat on a False Scent. 
John Murray, Albema le street. 

On the 17thof every Month, price One Penny, 

HE INVESTMENT REVIEW; 
a Monthly Record of Commercial and Financial 

Edited by JOHN ROBERT PIKE.—The 
present number contains, among other useful and in- 
teresting information to Investors of all classes, the 

following Articles :—Cost-book System and Limited 
wey Profits of British Mining, the Investment 
— ae Mines, Hydraulic Mines, &c. 

and Speculators will find in in this Review 
ena aee information not obtainable. The selec- 
tion of dividend and progressive mines eee fail to be wonderfully remunerative at present p 

Crown chambers, Threadneedle. feos EC. — 

TO caine 

AVINGTON AN DP PENNIN i) 
[Aros an eunaie seeeeeatn of ae British vegiane as — Ae ee ne Markets, &c. ‘ » with an 

per cent of safe Investments paying fron 10 to 2 
G. Lavington and A. Penni s*reet, London, E.C. ngton, 44 Threadneedle 

[Jan: 27, 1872. 
SECOND EDITION. 

Tp een eapenene 7 7 77 | CAL ANI D INTEREST 

CALENDAR, with Index extended year by year from 
1752 till 2200, and applicable to Ave future time. 
INT®REST TABLE, calculated at 1 per Cent. and 
applicable to all Rates by Fs eelying the Interest or 
Principal mm the Rate AN AB 

By WILL ABERCROMBIE, 
Avent for the Union Bank of Scotland, Paisley, 

The following are a few rot x many unsolicited opinions 
which have been expressed in reference to first edition: 
“The Tables appear to be very ingeniously devised 

and carefully executed."—Professor W, 8S, Jevons, 
M. A., Owen's College, Manchester. 

“So handy, and so easy of reference, it cannot fail to 
be most convenient when we have either to Fecall events, 
far gone, or to eatimate what is to come."—Profegsor 
Leone Levi, 10 Farrar’s buildings, Temple. 
“They are comprehensive, and in many trades will 

answer every purpose,”—William. Newmarch, PRS, 
President of Statistical Society, London. 

Published by T. and R. R. Graham, 4 Bridge 
Paisley, who will forward copies by Book Post on re- 
ceipt of Post Office Order, or Stamps, value 0s. , 

lll SSS 

[SSUE OF £4,000,000 NORTHERN 
PACIFIC wry FIRST MORTGAGE 

GRANT BONDS. 
inladieeaiene ae that the Scrip will be ready 

for exchange against the Bankers’ receipts on and after 
WEDNESDAY, the 31st inst. 

(Signed) JAY, COOKE, MoCULLOGH, and Co, 
No. 41 Lombard street, London, E.C., Jan, 25, 1872, 

(JONSOLIDATED SIX PER CENT. 
: LOAN OF THE REPUBLIC OF URUGUAY, 

1871. 
The Couponsof the above Loan for the first Half- 

Yearly Dividend, due 1st February next, will be PAID | 
on and after that date (Saturdays excepted) at the 
Offices of Messrs I. Thomson, T. Bonar, and Co., 57} 
Old Broad street. 

The Scrip and Bond Coupons must be left for exami- 
nation four days previous to payment. 

I. THOMSON, T, BONAR, and CO. 
London, Jan. 22, 1872. 

| 
ECIFE AND SAO FRANCISCO) 
PERNAMBUCO PAS Ae oe (Limited) 

Shave Capitual........ £1,200,000 
Debenture Debt... 275,000 

Notice is hereby seein thas ai debentures of the. | 
Company as fall due next 31st July, will be PAID OFF | 
on that day, when all interest thereon will cease, unless 
the holders notify to the undersigned, on or before the 
31st instant, their in‘ention to renew them for a further | 
period of 3, 5,0r 7 years, at. six per ceut, per annwo 
interest. 

The net annual income of the Company, guaranteed 
by the Imperial Government of Brazil, is £80,283, and | 
the sole charge upon it is the interes: on the above | 
£275,000 debentures.—By order, 

U. P. HARRIS, Secretary. 
15 Old Jewry chambers, E.C., 16th January, 1872. 

ROYAL PRINCESS’ 8 mt HEATRE, 
Sole 

Managers—Messrs B. Webster et F. B. Chatterton. 
On Monday and during the week, Mr Phelps, Mr B. 

Webster, and Miss Furtado will appear in a new and 
original drama, by Watts Phillips, Kiedy entitled ON THE 
JURY, with new seenery and effects by F. Lloyd. Cha- 
racters by Mr Phelps, Mr, B. Webster, Messrs J. G. 
Shore, H. Forrester, H. Ashley, Travers, &.; Miss 
Furtado, Misses E. Stuart, Julia Daly, Hudspeth, Lovell, 
Hubert, Phillips, M. Edmonds, &c . After whieh will 
be performed a new d Christmas comic Pantomime, 
entitled LITTLE DICKY DILVER, WITH HIS STICK 
OF SILVER; or, Hari Pretty. Prince  Prettyboy 
and the Three Comical 8, with new and charac- 
teristic scenery by F, Li yd. Doors open, at half-past 
six, commence at seven. Morniog p every 
Wednesday and Saturday. Doors open at half-past one. 
Sp Sones at two. Box office open from ten till five 

y 

ee STRAND THEAT RE. 
Manageress— Sole Lessee and 

“gn Burlesq’ Sanaa LYRE. Mr HT ue, an THE STO 

in his celebrated dave rll sp ot 

On Monday and during the. commence at seven, 
with the new AN, 
LOR. Mr W. H. Swan Le, BACHE- 

E, Chamber- 

After welch, 
original burleaq ritten. b 

entitled “ARION; or, THE STO 
The costumes 
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FAVE PER CENT. BONDS OF THE 
KURSK CHARKOW AZOW RAILWAY COM- 

PANY, Rassia. 
Issue of bonds for 11,000,000 roubles: metallique, or 

£1,760,000 sterling, or thir. 11,968,000 Prussian cur- 
rency, or fi 20,768,000 Netherlands currency nominal 
capital in bonds as follows :— 

200 Thalers Prussian currency. 
£100 = Thalers 680 = Florins 1,180. 
£500 = Thalers3400 .-— Florins 5,900. 
ae a a a Fiorins 11,800. 

which t way ‘Company deposits with 
the Imperial Russian State ‘Bank at St Petersburgh, as 
security for the payment of interest and sinking fund, 
11,000,000 rubles. metallique Five per Cent. Kursk 
Charkow Azow Railway shares, bearing the guarantee of 
the Imperial Russian Government for interest and 
sinking fund, which guarantee is already in force, and 
will continue until entire repayment. 
Payment of interest will be made at fixed rates of ex- 

change, without deduction (viz. roubles metallique 
126=florine 236—thal+rs 136— £20) on the 2nd January 
new style, and Ist July new style, of every year :— 
in -Moseow and St Petersburg—At the Offices, and by 

the Agents of the Company. 

———— 

|| In London—By Messrs C. I. Hambro and Son. 
In Amsterdam—By Messrs Lippmann, Roseuthal, and 

Co., and Messrs Wertheim and Gompe tz. 
In Berlin—By Messrs F. W. Krause and Co., Bankges- 

chiift, and the berliner Handelsgesellschaft. 
Repayment, also at fixed ra’es of exchange, within 83 

years, at par, at the above Offices, without any deduc- 
tion whatever, by yearly drawings of J,th per cent. ac- 
cumulative, the first of which will take place (exception- 
ally with 3,th per cent.) on the Ist of December, 1872. 

‘The Company reserves to itself the right, after the ex- 
piration «)10 years, to increase the drawings or to 
redeem the entire remaining portion at par, giving 
public notice of at least ene month before the date of 

wing. 
The bonds will be printed at the Imperial Office for 

printing the Government bonds at St Petersburg, and 
exchanged for the scrip as soon as possible. 

The undermentioned firms are instructed to receive 
subscriptions for the said Five per Cent. bonds of the 
Kursk Charkow Azow Railway Company on the basis 
of the above prospectus. Applications to be made on 
Monday, the 29th, and Tuesday, the 30th inst. :— 

In Bonds of £100, £600, and 
£1,000, with accrued in- 
terest from the Ist Jan- 
uary, 1872, at the rate of 
87} per cent. 

In bonds of £100, with ac- 

In London, to Messrs C. I. 
Hambro and Son ......... 

crued interest from the 
In Amsterdam, to Messrs) 15+ January, 1872, at the 
Lippmann, eee rate of 864 per c-nt. ,the 
and Co.; and Messrs} xchange being calcu- 
Wertheim and Gompertz. | fated at 12 florins Dutch 

\ 
In Berlin, to Messrs F. W. 

Krause and Co., Bank- 
ge:chift; and the Ber- 
liner Hande} 

In Frankfort, to the Deut- 

Exclusively in Bonds of 200 
thalers, Prussian cur- 
rency, with accrued in- 
terest from the lst Jan- 
uary, 1872, at the rate of 
87} per cent. 

deutsche ank eeeerereeses 

A minimun of 3,000,000 thalers, Prussian currency, is 
reserved for Ge’ ° 

The allotments will be made not later than the fourth 
day after the close of the subscription. 

The payment to complete 174 per cent. in London and 
Germany, and 16} per cent. in Holland, is to be made on 
the 5th or 6th February, when the scrip will be delivered. 

The remaining 70 per cent. will be payable at the 
same time, or will be received daily thereafter up to 25:h 
May, 1872, with the addition of interest at 5 per cent. 
per annum from the Sth February to the date of pay- 
ment. 
Lippmann, Rosenthal, and Co..........+0-002 
Wertheim and Gompertz ....... gtdedevabésede Amsterdam. 
F. W. Krause and Co, Bankgeschiift......! Rooin 
Berliner Handelsgeselischaft .....+00..--..- ‘ 
C. 1. Hambro and Som ....seose.s. sesso -ceseres London 

In conformity with the above, applications are to be 
made to Messrs C. I. Hambro and Son on the 29th and 
30th inst., on the annexed form, accompanied by a de- 
posit of 5 per cent. on the nominal amount. The list 
will be closed at 2 o'clock on the 30th instant. 

In ‘case the allotment should not require the whole 
deposit, the surplus will be returned, and if the deposit 
be insufficient f.r the first instalment on the amount 
allotted, the balance required must be paid forthwith. 

In case of no allotment being made, the deposit of the 
applicant will be returned. 

e failure to pay any instalment when due, forfeits 
all previous payments. 

. 70 Old Broad street, 24th January, 1872. 
FIVE per CENT. BONDS of the KERSK CHARKOW 

AZOW RAILWAY COMPANY, RUSSIA. 
Issued at £57} per cent. 

Payable £5 per cent. on application. 
— £12 — on otmert. on the 5th or 6th | 

February. 
— £70 — at the last-mentioned dates, or 

~- any day thereafter up to the 

currency per & sterling. ALLEN’S 

THE ECONOMIST. 
The length of the railway is 763 versts; it begins at 

Kursk and passes by Charkow and Taganrog to Rostow, 
on the Don. 

The capital of the Company has been absolutely 
} Guaranteed by the Russian Government, with 5 per cent. 

interest, and 1-12 per cent. sinking fund, thus paying off 
| the capital in $5 years. 
a The total capital consists of 51,894,000 roubles metal- 
| lique, of which 12,971,000 roubles metallique are in 

shares, and 33,913,000 roubles metallique are in bonds 
| which have been in circulation since 1869. 
| _ This line is a direct continuation of the Moseow Kursk 
| Railway; it leads direct to the ports of the sea of Azow, 
Taganrog, and Rostow, and by a direct branch line 

,; called Charkow Krementschag to the ports of Odessa 
| and Nicolaieff, and by Lasowo to Sevastopol. 

The line passes through district's containing abundant 
| and vast beds of anthracite and coal, the working of 
which has already been energetically commenced, thus 
calling the attention of the Govern nent to the subject. 

The first division of the line, from Kursk to Charkow 
(230 versts) was opened in July, 1869, and the whole ‘ine 
in December, 1869. 

} 
Roubles. 

The traffic receipts amount for part of the 
Year 1869 to ......0 orvepiiicenronneimeciinocummensbion - 545,629 

The traffic receipts amount for part of the 
WORD RII OR vastactintaicepmeincees gnecspiuseseten - 4,215,367 

The traffic receipts amount for part of the 
FORE: WAFER 20 20d. cendinewwneceveeersevecnamnows seseeeee 5,325,000 

and are estimated for 1872 at more than ...... 6,700,000 
There is no doubt that the receipts of this new line, 

passing through countries of immense mineral wealth, 
still unwrought, will gradually rise and soon become of 
cons‘derable importance. 

In view of sach excellent prospects for the future, 
which augment the value of the guaranteed shares far 
beyond the amonnt of the guarantee, it has been resolved 
not to sell the shares, but to deposit them in thé Im- 
perial State Bank of Russia, and to issue against them 
the like amount in 5 per cent. bonds, the imterest an | 
amortisation of which are secured entirely and abso- 
lutely by the unconditional guarantee of the Imperial 
Russian Government to the deposited shares. 
The guarantee shares in the Imperial State Bank will 

be held for the bonholders, under the control of the 
contractors, and the receipt of the Imperial State Bank, 
in their names, “ill be deposited in the Bank of Eng- 
land, and an authentic translation printed on each 
bond. 

ALLEN'S PORTMANTEAUS. 
37 STRAND 

LLEN’S DRESSING BAGS, A 27 STRAND. 

ALLEN "S OVERLAND TRUNKS. 
37 STRAND. 

DESPATCH BCXES. 
37 STRAND, 

LLEN’S PRIZE MEDAL, 
awarded for generalexcellence. Lilustrated cata- 

ogues of 500 articles for Continental travelling post 
f ree. 

ml , = 

MILNERS STRONG HOLDFAST 
AND FIRE-RESISTING SAFES (of Six Pro- 

gressive Qualities and Prices, suitable for all amounts 
ot risk), CHESTS, STRONG ROOMS AND DOORS 
with allthe Latest Improvements. Ejffectually guarding 
against the novel modes of attack, as used by the Caseley 
gang in the Cornhill and other ropberies (against which, 
no safe made before 18€5 is secure), but which addition 
to Milners’ succession of improvements >auring tne last 
talf-century constitutes their safes the strongest, and 
(quality considered) the cheapest safe-guard against 
fire and the modern burgiar. Milners’ Phenix Safe 
Works, Liverpool, the most extensive and complete in 
the world. Depots: Liverpool, Manchester, Sheffield, 
Leeds, Hull; London depot, 474 Muvorgate street, City, 
near the Bank of England, Circulars iree by post. 

Royal POLY TECHNIC.— 
Entirely new entertainment, by Professor Pepper, 

entitled “ Shadows, a.d the Story of the Shadowless 
Man.” Professor Pepper's new entertainment, “ The 
Battle of Dorking Answered by the Autumn Ma- 
neeuvres; or, the British Army and its Stations.” 
Patriotic Songs by Miss Alice Barth—New musical 
entertainment by Mr George Buckland, written ex- 
pressly for him by the Chairman of the Institution, 
entiled “ The Ghost of t..e Toli-house!” illustrated with 
new scenery and spectral «ffects. Mr George Buckland 
will introduce many original songs. The renowned 
swimmer, Marquis Bibbero, will enact the browning 
Man. Liluminated by a powerful light.—The Arabian 
Mystery.—* Christmas co..es but once a year!” by J L 
King, Esq.—Matthews magic and mystery.—Dugwar’s 
uggling.—Admission to the whole, One Shilling. 

RINDISI MAIL ROUTE TO 
Egypt, India, China, Australia, Rome via Fal- 

conara, Naples via Foggia, Shortest and Cheapest 
For through tickets and information apply to Route. 

the SOUTH ITALIAN RAILWAY.—Agents, Lebeau and 
rae pe aor — _ Co., 5 Biliter street, London, E.C, 

5th Febraary till date of pay- 
ment. 

London, January, 1872. 
Messrs C. I, Hambro and Son, 70 Old Broad street, 

London. 
Gentlemen,— request to allot £ ’ you say 

pounds sterling of the above-mentioned Bonds. — 
pouncs, 

a deposit of 5 per cent. upon the nominal amount, 
the same or any smaller 

sum you may allot, and to pay the remaining amonnts 

enclose cheque for £ » Say, 

and by engage to accept 

in accordance with the terms of the prospectus. 
Gentlemen, your obedient servant, 
I end oe ccheniGeccebaie cs coccecepssoceseveccee 
Address’............. iiiiaatiihindllivest~coees oo 

KURSK CHARROW AZOW RAILWAY. 
The Statutes of tke Kursk Charkow Azow Railway 

y were confirmed by His Imperial Majesty on Compan 
the 7-19 November, 1969. 

SAN FRANCISCO AND 
SYUNEY. 

MAIL LINE. 
The UNITED STATES, NEW ZEA- 

LAND, and AUSTRALIA MAIL STEAMSHIP LINE, 
under their new Postal arrangements, will despatch 
their splenvid Steamers :— 

NEVADA, | NEBRASKA, | DAKOTA, 
2,500 tons each, from San Francisco to Sydney, on 

| Jan. 31, Feb. 28, March 27, and April 24, 

calling at HONOLULU, 8.1L, and AUCKLAND, N.Z., 
en route. Branch steamers will convey passengers from 
Auckland to Wellington, Lyttleten, and Port Chalme:s, 

and from Sydney to Melbourne immediately on the 

arrival of the California boar. 

For THROUGH FARES ‘rom England, apply to 

' HL STARR and CO., Agents, 22 Moorgate street, London 

y 

: 

23 

ge QNERLAND ROUTE 
via MARSEILLES)—cowm.- 

PAGNIE DES MESSS§GERIES 
MARITIMES DE PRA F 

Samad tet t eylon), 
gow a ons For, Pondicherry, Madras Culcutta, 
March 19. =. Batavia,¢ Saigon, 

Yolcheme (lapen). . 
To ALEXANDRIA fortnightly from “ber 9. 
For passuge, freight, and information apply to the 

Agents, 97 Cannon street, London; G. H. Figs TCHEI: 
and CO., Liverpool; at the offices of the ¢ smpagni> 
des Messageries Maritimes de France in Pais, Lyons, 
peseeey and Marseilles; or to Smith ang Oo., Kot- 
terdam. be 

* Passengers Eastward of Suez, securing t@eir berths 
in London, are entitled to the conveyance heir lug- 
gage free to Marseilles. 

(JARE OF GOOD HOPE, 
J ALGOA BAY, and WATAL— 

"The UNION STEAMSHI® COM- 
PANY'S ROYAL MAIL PACKETS 

SAIL from SOUTHAMPTON on the 10th Sand 25th 
of the month, calling at Madeira. The iacket of 
the 10th calls at St Helena. The packet of} the 25th 
corresponds with Natal and East London. — 

Fares to Cape Town, 30 Guineas and 20 (ijneas; to 
Algoa Bay, 33 Guineas and 22 Guineas; to=Natal, 37 
Guineas and 25 Guineas; to St Helena, £28 ayjl £18. 

Passengers and their luggage are taken frog) London 
to Southampton free of railway, dock, and agenty’ charges, 
and the rates of freight include all charges og shipping 
and agency from Nine Elms. ¥ 
Apply to Falconer and Mercer, 23 Leadengli street, 

London ; or at the Union S. 8. Co.’s Offices, Sougnampton. 

ee 

yw 

()VERLAND ROUTE.— 
The PENINSUL XR and 

ORIENTAL STEAM NAV§GATION 
COMPANY book passenger and re- 

ceive cargo and parcels by their steamers for-i 
From Southamp- B 

ton. From Prindisi 
GIBRALTAR ...) Every Thursday, t 

at 2 pum. f oe 
Every Thursday,! Every onday, at 

at 2 p.m. 5%.m. 

, at 2 p.m., and at 5 #.m., and 
PENANG ......... > every alternate} every alte-nate 
oe on Thursday Mongay there- 

JAPAN i... 00000000 } 
} Thursday, Jan.1S, Monday} Jan. 29, 

at 2 p.m., and 

thereafter. 

GALLE a crscccorsre 
MADRAS........ | Thursday, Jan. 4, Monday Jan. 15, 

| after:; 
at 

AUSTRALIA ... | at 5 /am., and 
> . y)> «every fourth; every! fourth 

NEW 'SEALAND Thursda y) Mondépy there- 
j thereafter. after, . 

And all Ports couched at by the Steamieys of the 
British India and the Netherlands India Stam Navi- 
gation Companies. us 
An abatement of 20 per cent. from the chiurize for the 

Return Voyage is made to Passengers who Have paid 
full fare to or from ports eastward of Suez r¢-embark- 
ing within six months of their arrival, ag<d 10 per 
cent. to those re-embarking within twelve ngonths. 
Through tickets to Brindisi can be obtslved of Le- 

bean and Co. 6 Billiter street, °.C. (Sout® Italian 
Railway Office.) ; 

For Kates of Passage Money and Ireight? WHICH 
HAVE BEEN MUCH REDUCED, and all:other in- 
formation, apply at the Company's Offices, 124% Leadea- 
hall street, London, or Oriental p’ ice, Southas pton. 

¥ STEAM SHIFS.— 
. The GENERAL STEA® NAVI- 

GATION COMPANY'S powerful and 
first-class STEAM SHIPS lqve from 

St Katharine’ Wharf for— : 
HAMBURG—Every Wednesday and Saturgay. Jan. 

31 and Feb. 3at 8 a.m. Saloon, £2; fore cabiy, £1 15s. 
Extra vessels, carrying cargo only, leave piso every 
Tuesday, Thursday, and Sunday morning. Fr particu- 
lars of freight apply to F. Stahischmidtiana Co., 
90 Lower Thames street. ‘ 

Feb. 1 3 7 am. HAVRE — Every gThursday. 
Saloon, 11s; fore cabin. ss. 
ROTTERDAM and the RHINE—Every Wednesday 

and Saturday. Jan.31 and Feb. 3 at 11 a%). 
os £1; fore cabin, 15s. Return Tickets, 30s and 
3 
ANTWERP, BRUSSELS, COLOGNE, ;and the 

RHINE— Every Tuesday and Thursday ft noon, 
Chief cabin, £1; fore, 15s. Retarn Ticket#}30s and | 

Brussels, 17s 3d ; Cologne, 30s 6d. jj Leaving | 22s 6d. 
Antwerp for London every Sunday and Frida 
OSTEND, BRUSSELS, COLOGNE, and 

at n00n. 

RHINE 
—kvery Tuesday, Wednesday, and Saturdyy. Jan. 
30 at 3; 31 at 4; Feb.3at6am. Leaving (tend for 
London every Tuesday, Thursday and Frigey night. 
Chief cabin, 16s; fore, 12s. Srussels, 4ys lod; 
Cologne, 32s. ‘3 
BOULOGNE—Daily (except Monday). Jar 24 at 2; 

30 at 3; SL at4; Feb. 1 and 2 at 5; 3 at 6; § at 7 am. 
Chief cabin, lls; fore,8s. ; 

From Lrongate Wharf for :— 
CALAIS—Every Wednesday and Saturdv. Jan. 

31 at4; Feb 3atGam. Chief cabiu, 11s; igre 8s. 
EDINBURGH—Every Wednesday and atarday 

at 10 morning. Fares: Chief cabin, lis 
dec k, 7s. ' 

! 
| 

Ped. 

NEWCASTLE—Every Wednesday and Sinday at | 
9 morning. Saloon, 12s; fore, Ss. ef 
YARMUUTH—Every Wednesday at 3 gfternoen. || 

Saloon, 8s; fore cabin, 5s. 
From Custom House Quay. 

HULL—Every Wedaesday and Saturday, 4) 5 morn- 
| ing. Chief cabin, 8s; fore, 6s. y 

From London Bridge Wharf for: —4 
MARGATE and RAMSGATE. iv 
Othees, 71 Lombard street, and 37 Begeays circus 

Piccadilly. Fy 
, ‘ 
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NATIONAL 
(Limited). 

Heap Orrice—80 King William street, London. 
BANKERS. 

Bank of England, National Provincial Rank of England, 

National Bank of Scotland. 

The Bank grant Drafts, negotiate and enliect Bills of 

Exchange pay*ble at Bombay, Calcutta, Madras, Kur- 

rachee, Colombo, and Hong Kong, on terms which may 

be ascertained at their Office. 
underteke the purchase and sale of Indian Go- 

vernment and other securities, hold them for safe cus- 

tody, and realise the interest and dividends as they 

become due. They also collect pay and pensions, and 

generally transact every description of bank ng «. gency 

business connected with India. 
The Bank receive money on deposit for fixed periods, 

repayable at twelve months’, six months’, and fourteen 

days notice. 

AND SHANGHAI 
BANKING CORPOR (TION. 

Capital, 5,000,000 dols. Reserve fund, 900,000 dols. 
Paid-up, 4,500,000 dols 

Court of Directors and Head Offices in 
Hongkong. 

Loxpow MANAGER. 
W. H. Vacher, 24 Lombard street, E.C. 

Bayxers—London and County Bank. 

Brancnes AND AGENCIES, 
Hongkong. Hiogo. 
Shanghai Manila. 
Foochow. Singapore. 

Bombay. 
Calcutta. 
Saigon. 

The Bank grants Drafts upon and negotiat.s or 
collects Bills at any of its Agencies or Branches ; also 
receives deposits for fixed periods, at rates varying 
with the peried of deposit. 

THE IMPERTAL OTTOMAN BANK, 
CONSTANTINOPLE. 

(Capital. £4,050,000; paid-up, £2,025.000.) 
Branches at Smyrna, Beyrout, Salonica, and Alexan- 

dria; and Agencies at Larnica (Cyprus), Paris, 
ard London, 

The London Agency receives money on deposit for 
fixed periods at rates to be agreed upon. It grants 
Credits on Constantinople, Smyrna, Beyrout, Salonica, 
Alexandria, and Larnica; purchases or collects Bills 
drawr on those places, and undertakes the negotiation 
of all Turkish Government securities and the collection 
of the coupons, 

The London Agency will also execute orders through 
the Branches of the Imperial Ottoman Bank at Salonica, 
Smyrna, Beyrout, and Alexandria, for the purchase of 

we, such as (Cotton, Wool, Silk, Madder roots, 
Vatexen, Opium, Grain, ke. 
Terms may be ascertained on application at the 

Offices of the London Agency, No. 26 Throgmorton 
street, E.C, R. A. BRENAN, Manag «r. 

THE AGRA BANK (LIMITED). 
EstTaBiisn’ pd tx 1833.—CapiTar, £1,000,000. 

Heap Orrice—Nicholas lane, Lombard street, London, 
BANKERS. 

Messrs Glyn, Mills, Currie, and Co., the National 
Bank of Scotland, and the Bank of England. 

Brancuss in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai, Hong Kong. 
Curxent Accounts are kept at the Head Office on 

the terms custom«*ry with London bankers, and interest 
ae when the credit balance does not fall below 
100. 
Deposits received for fixed periods on the following 

terme, viz. :— 
At 5 per cent. per annum, subject to 12 months’ notice of 

withdrawal. 
For shorter periods deposits will be received on terms 

to be agreed upon. 
Bix issued at the current exchange of the day on 

any of the branches of the Bank free of extra charge, 
and approved b lis purchased or sent for collection. 

Saves anp Purcaases effected in British and fu. reign 
securities, in East India stock and loans, ard the safe 
custody of the same undertaken. 

Interest drawn, and army, oavy, and civil pay and 
pensions realised. 

Every other description of banking dusiuess a d 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 

RIENTAL BANK 
CORPORATION, 

Incorporated by Reyal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved fund, £444,000. 

Court or Directors. 
Crarmman—James Bi Esq. 

Depurr-Caarrnuan—John Binny Key, Esq. 
George Arbuthnot, Esq. Alexander Mackenzie,Esq. 
Major-Gen.H.Pelham Burn | Lestock Robert Reid, Esq. 
Duncan James Kay, W. Walkinshaw, Esq. 

Curr Manace barles J. F. Stuart, Esq. 
Scs-Maxacer—Patrick Campbell, Esq. 

BaNKERS. 
Bank of England, Union Bank of London, 

Bank of Scotiand, London. 

The C tion grant Drafts, and negotiate or 
collect Bille payable at Bombay, Calcutta, Colombo, 
Foockow, Hongkong, Kandy, Madras, Manritius, Mel- 

Shanghai, Singapore, Sydney, 
and Yokohama, on terms which may be ascertained at 
their Office. They also issue Circalar Notes for the 
use of travellers by the Overland route. 

They undertake the agency of parties connected with 
India, the purchase and sale of Indian and other secu- 
rities, the custody of the same, the receipt of Interest, 
Dividends, Pay, Pensions, &c., and the effecting of re- 
mittances between the above-named dependencies. 
They also receive Deposits of £100 and upwards for 

fixed periods,the terms for which may be asccrtained 
on application at their Office. 

Office hours, 10 to 3. Satardays, 10 to 2. 
Threadneedlcstreet, Londca, 1571. 

| 

BANK OF INDIA BANK OF CALIFORNIA.— THE 
ited ORIENTAL BANK CORPORATION are pre 

ared to issue Drafts at sight on the Bank of California 

Ban Francisco, the terms for which may be ascertained 

at their office. 
Threadneedle street, 1871. 

ed 

BANK OF SOUTH AUSTRALIA. 
Incorvorated by Royal Charter, 1847. 

LETTERS of CREDIT and BILLS ISSUED upon 

Adelaide and the principal towns in?South Australia. 

Drafts negotiated and collected. Money received on 

deposit. For terms apply at the Offices, 54 Old Broad 

treet, E.C, 
aa WILLIAM PURDY. General Manager. 

yoscow DISCOUNT BANK, 
MOSCOW. 

10,000,000 Silver Roubles 
2,000,000 — — 

Authorised Capital .........++ 

Paid-up Capital ........+-+0-+ 

Established January, 1870, under the auspices of the 

following gentlemen, who form the present Board of 

Directors, and will remain in office for three years :— 

Cnarrmaxs—M. Wogau, Esq. (Messrs Wogau and Co.) 

8. Sasiko®, Esq. A. Spiridonoff, Esq. 
J. Zenker, Esq. (Messre | L. Knoop, . 

Zenker and Co.) A. Abrikossoff, Esq. 
P. Botkin, Esq. (Messrs P. | C. Catoire, Esq. (Messrs 

Botkin’s Sons.) Vve. A. Catoire & Fils.) 
A. Schilling, Esq. C. Pepoff, E-q. 
C. Soldatenkoff, Esq. P. Pierling, Exq. 
R. Spies, Esq. (Messrs | J. Stschukin, Esq. 

Stucken and Spiez.) K. Gericke, Esq 

The Bank grants Drafts and Letters of Credit, pay- 

able in all Russian and Foreign towns. 

Advances made against the Deposit of Stocks, 

Shares, and other Securities bearing interest, and on 

bullion and merchandise. 

The purchase, sale, and safe custody of Stocks, 

Shares, and Securities undertaken. 

Deposits received, to be drawn against or repayable 

at agreed periods. 

Interest will be allowed :— 

At 3,5; per cent. per annum on sums at call, 

subject to six months’ 

notice of withdrawal. 

subject to twelve months 

notice of withdrawal. 

ASSETS axp LIABILITIES—January 1, 1872. 
ASSETS. Rbls. cpks 

Gai Cen Rete sessinsnceeveeccecesbenveenauionenecee 526,247 87 

a i accercnnteseenometsienncee 348,000 00 

Government and other stocks bearing 

EBETORE .ccccceccccese covccevesoosossccescosecese 

Foreign bills and bullion ......se.cssccssesee 

Bills discounted :— Rbls. cpks. 

(a) Bills with several en- 

dorsements..........+5 

(b) Bills with one signa- 

ture against addi- 

tional security in 

stocks or shares ... 

70,950 37 

840.057 28 

10,569,693 78 

275,500 00 

10,845,193 78 

7,789,233 61 

113,219 51 

101,034 15 

69,944 14 

877,115 23 

Advances on securities............cceceseeeees 

Mercantile expenses to Cate ........0.ce0. 

Bank premises, alterations. and furniture 

Sundry debtors .. SPEC ON OOO e Se eee eee eer Eeeeeeeeee 

Foreign accounts .......ceccecsseeseeeee seeeeee 

21,580,995 94 

LIABILITIES. 

Capital paid up .......ccsccccosscoseresesccsecce 
Reserved fand ...ccocccceccoscosces 
Deposits :— 

(a) At call and short 
MOTHCE .....sc00000-.. 989,680 97 

(0) For fixed periods ... 11,837,177 66 
(c) In current accounts 5,753,186 79 

Rbls. cpks. 
2,000,000 00 

13.738 06 SO eeeRe ete eeee 

Rbls. epks, 

18,579,045 42 

1,200 00 
105,049 05 

2,046 00 
879,917 41 

Government Bank evscnnccuvensssbdsascscescesce 
Sundry creditors 00resereseeseereesessoseseses 
Unclaimed dividends for BO cccotinndscces 
Interest and commission to GRO dcteece 

21,590,995 94 
es as esiciceneeteea 

(\HARTERED BANK OF INDIA 
pom moe ar CHINA, . 

Hatton court, Threadneedle street, London. 
I by Royal Charter. 

Paid-up Capital OER SE TEES OEE E EOE COREE OOS 

Court oF Directors, 1871-72. 
Caarnman—Andrew Cassels, Esq. 

James Fraser, Esq. William Macnaughtan, Esq, 
John Jones, Esq. Joseph R. Morrison Esq. 
Thomas Lancaster, Esq. Ludwig Wiese, 

mame yc Sense: 
Bombay, goon, ong Kong, 
Calcutta, Singapore, Shanghai, 
Akyab B tavia, Hankow. 

The Corporation buy and scll and receive for collec. 
tion Bil's of Exchange payable at the abuve-named 
places; issue Letters of Credit ; undertake the purchase 
and Sale of Indian Government and other Securities; | 
hold them for safe custody; and receive interest o, | 
divizends as they become due. | 
Deposits of money are received for not less than }3 | 

months, bearing interest at five per cent. per annum, 

THE TRUST AND LOAN COMPANY 
OF UPPER CANADA. 

Incorporated by Royal Charter. 
Established 1851. } 

Capital, £1,000,000; paid up, £250,000; u | 
£750,000; reserved fund, £35,787. 

, iwand Pleydell Bouverie, M. The ht Hon. Edw ey ve P. 
st President. : 
Depury-CHarrman—Charles Morrison, Esq. 

James Hutchinson, Esq. Ww. Gordon Thome Ea | 
The Hon. Ashley Carr Glyn. | T. M. Weguelin, Eeq. MP, | 

BANKERS. 
Messrs Glyn, Mills, Currie, and Co, 

This Company was the first established in England | 
for the vurpo-e of receiving, upon the security of a large 
subscribed capital, mon y on a deposit at a fixed rate or | 
interest, and lending the same, together with the paid. 
up capital, on mortgages of real estate in Canada. 
Bo Company has been in successful operation since | 

The Directors are now issu'ng debentures for five 
years and upwards of 4} per cent. iuterest, payable at, 
Messrs Glyn, Mills, Currie, and Co.’s on 1st January’ 
and Ist July. Any information required can be obtained 
on application to F. FEARON, Secretary, 

No. 7 Great Winchester street bulildings, 
London, E.C. 

[)EBENTURES AT 5, 51, AND 6 
PER CENT. 

CEYLON COMPANY (LIMI'zED), | 
The Directors are prepared to Issue VEBENTURES 

to replace others falling due, viz.,for year at5 per 
cent., for 3 years at 54 per cent., and for 5 years at 6 per. 
cent. per avunum, also for longer periods on terms to be. 
ascertained at the office of the Oana 

R. A CAMERON, Secret:ry. 
Palmerston buildings Old Broad street, E.C. 

(OMPTOIR  D'ESCOMPTE DE 
PARIS. 

Incorp rated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20tn of July, | 
lsth and 3ist of December, 1866. 
Recognised by the International Convention of 

30th April, 1862. P 

Capital fully paid up eeeceeeee 80,000,0C0 oe 200.000 | 

francs, £ 
Reserved fund ..........c00se006 20,000,000 .. 800,000 

HeaD OFFIcE—14 Rue Bergere, P: 
Agencies at— 

Lyons, Marseilles, and Nantes (Francey, Alexandria | 
(Egypt), Calcutta, Bombay, Shanghai, Hong Kong, 
Saigon (Cochin-China), bon Reunion), and 
Yokohama (Japan). 

LonDoyr BANKERS. 
The Union Bank of London. 

Loxpon AGencr—144 Leadenha.! reet, E.C. 
MaraGER—Theou. Dromel. 

_The London Agency grants Drafts and Letters of 
Credit, and purchases or collects Bills payable at the | 
above-named places, 

The Agency will conduct banking business of every description with the Continent, India, China, &c., &. 
&c. upon terms to be ascertained at the Office. 

(REDIT GENERAL OTTOMAN. 
GENERAL MEETING, 2nd March, 1872. In sccordance with Art. 23 of the Statutes, share holders in the Crédit Général Ottoman are informed 

that the Ordinary General Meeting will be held on the 
2nd March, 1872, at 1 o'clock p.m, at the Offices of the 
Society, Constantinople. A statement will be su 
mitted to them of the operations of the Society fir the year ending 31st October, 1871, and after consideratio2 
thereof the shareholders will have to decide upon the proposals of the Board of Directors relative to the 
i of - oie to be declared. de oard calls at! v ations imma tention to the fullowing regul 

A. Every shareholder (proprietor of 10 shares) D4 | take part in the meeting, or be represented there by 
a shareholder having himself the right of v. ting 

B. The shares must be de, osited at least 20 days beforeband, that isto say, at latest by the 1 
rameye 1872:— 

Onstantinople, at the Offic.s of the Society 
at Paris, at the Offices of the Société Génér** 
pour favoriser le Developpement du Commer? et de I'Industrie en France, 54 Rue ¢ } Provence; at London, at the Offices of Mes’ | 
B. Tubini and Co, 20 Threadneedle street | 
where proxy papers may be obtained. | C. Every shareholder has as many votes a8 )* | possesses or represents multiples of 10 shares deporite™ | 

The Directeur Général, 
' B. TUBINL 

Constantinople, Sth January, 1872. 

—_— HH EC SL a AIM e senha 

————— oe 
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(jATRO & VINCENNES RAILROAD | 
COMPANY. 

"First Mortgage 7 per Cent. Bonds, with a fund for pur- 
chase at par, in New York, provided by the Pennsyl- 
vania Company. 

Issue of £700,000 Sterling, in Bonds te Bearer of £200 
Sterling, «r 1,000 dollars go'd, bearing interest at 7 
per cent. per annum from 1st October, 1871, able 
half-yearly on the Ist April and Ist October. in- 
cipal payable lst October, 1909. Principal and Interest 
payable in sterling in London, or in United States 

ld coin in New York. Free of all United States 
‘axes. 

Issue price, £175 per Bond of £200, or 1,000 dollars, 
payable as follows :— ; 

25 per cent., or £50 per Bond on allotment. 
cai 60 — _ on March 5, 1872. 

32% - 6 — on Apr:12, 1872. (Decucting 
coupon of £7 less income 

— tax.) 
175 — (Less coupon of 3} per cent. 

as above.) 

Payments in an‘icipation of unpaid instalments may be 
made on allotment, or on either the above dates, under 
discount at the rate of 5 per cent. per annum, 

Messrs J S. Morgan and Co, are authorised by the 
Cairo and Vincennes Railroad Company to receive sub- 
scriptions for the first mortgage bonds of that Comrany 
amounting to £700,000 sterling, or 3,500,000 dols gold. 

The Company's line is about 157 miles in length. It 
commences at Vincennes, in Indiana, an important 
junction station on the system of railways extending 
thence to the Gr at Lakes and the Atlantic Sea-board, 
and procee’s South-West to Cairo, in Illinois, at the 
junction of the Ohio and ey at which point it 
communicates with the Csiro and Fulton Railway (now 
under construction), extending further to the South-West, 
and is thus connected with the entire system of the 
Texas Railways. At Cairo the line will also receive the 
the traffic of the Mississippi, and on the East bank of the 
river it communicates, through the Mobile and Ohio and 
the Mississippi Central Railways, with the railway 
system of the Southern States. 

The President of the Company is General A. E. Burn- 
side, with a Board of Directors of high respectability. 

The Company's share capital is 4,000,000 dols. The 
capital at present paid up, and the county bonds 
received as subscriptions in aid of the undertaking, 
amount to 1,200.000 cols, and contractors of eminence 
and ability have engaged to complete and equip it 
(inclading expenses of all kinds) by the 1st November, 
1872. 
The total issue of the bonds, it will he secn, is at the 

rate of about 22,300 dols, or £4,460 per mile. 
The bonds will be to bearer of £200 sterling, or 

1,000 dols gold «ach, bearing interest at 7 per cent. per 
annum from the Ist October, 1871, payable balt-yearly. 
on Ist April and 1st October, by coupons attachec. The 
rincipal will be payable on the Ist October, 1909. 

Both princiy al and interest will be payable at the option 
of the holder in sterling m ney in London or in United 
States gold co'n in New York, free from all United 
States taxes of any kind whatever. 
The bonds are secured by a first mortgage to Joseph 

Wilhelm Drexel and Charles Edward Tracy, of New 
York, as trustees for the bondholders, of all the road, 
rolling-stock, plant, franchises, and other preperty of 
the Company, with the usual powers. 

The Pennsy!vania Company, a Corporation formed by 
the Pennsylvania Rai.road Company to take over and 
work the railways West of Pittsburg acquired by the 
latter Company by lease or otherwise, and being there- 
fore largely interested in the suecess of the Cairo and 
Vincennes Pailway, as securing to it a connection at 
Vincennes with the South-Western and Southern rail- 
way systems of the United States, has entered into a 
Deed of Covenant with the Trustees above-mentioned to 
devote annually 25 perjcent. ofthe gross earnings, which 
the Pennsylvania Company shall receive for its own use, 
from all business por aver boner between it and the 
new line.* to the purchase at par in United States gold 
coin in New York of the Bonds now offered for sub- 
scription. The purchases are to take place twice a year, 
on the lst January and lst July, the Trustees drawing 
by lot in the previous October and April as many bonds 
as the accumulations of the 25 per cent. for the six 
months ending on the pevieus Ist September and Ist 
March are sufficient to meet. The numbers of the drawn 
bonds will be advertised in London, New York, and Phila- 
delphia, and on a bond so drawn, being on the 1st January, 
or lst July as the case may be, delivered up, with 
the curre:t April or Octber coupon attached, at the 
Office of Mess's Drexel, Morgan, and Co., New York, 
the Pennsylva’ia Company will purchase and pay ‘or 
the bond at the full nominal amount therof in United 
States gold coin, and will also pay, in Ike coin. the 
three months’ interest which, on the day named for pur- 
chwse, will have accrued upon the then current coupon. 
Holders of «rawn bonds will retain the right of pre- 
senting these bonds for purchase for six months after 
the day on which they shall become purchasra le, pro- 
vided they deliver them up, with the coupon which on 
that day was current, but they will not be entitled to 
receive fr m the Pennsylvania Com,any anything in 
respect of the interest accrued due on such coupon after 
the day appointed for purchase. If the presentation is 
delayed beyond the six months the right to be pur- 
chased is for that turn lost, but the numbers of the 
ponds not presented are again put into the nnmbers for 
the next drawing, the fund applicable to which is aug- 
mented by the unclaimed portion of the fund belonging 
to the preceding Lalf-year. 

87% _ 

* The following is an extract from the deed of cove- 
nant, containing the descripti n of the gross earnings of 
wi ich 25 per cent. is to be devoted to the purchase of 
the bonds:—* The gross’ proceeds which shall be re- 
ceived by it, the said party of the scond part,” [the 
Pennsylvania Company) “ for its own use, arising from 
all busin: ss passiug over any and all the lines West of 
Pittsburgh, ienusylvan'a, or any part thereof, now or 
hereafter owr ed or controlled by the party of the seco d 
part, cou. ing from or going to the Cairo and Vincennes 
Railroad atter its completion, and delivered to or re- 
ceived from the party of the second part at Vincennes, 
going to cr coming from the South-West of the same 
over the Cairo and Vincennes Railroad.” 

_— —_—_a2 ee 
ee aenepnEPE 

THE ECONOMIST. 
The engagement of the Pennsylvania Company will 

be contained in an obligation executed by it, and | 
attached to each bond. Uyon any bond being purchased | 
the Trustees will cut off and cancel this obligation, and 
fo eee again be en itled to the benefit of the 

It will be seen by the terms of the obligation that the | 
Trustees are empowered for five years after the comple- | 
tion of the line to direct one-fifth of the above-mentioned 
purchase fund of the Pennsylvania Company to be 
applied to : ar at par in gold coin, coupons 
maturing afer such completion. The coupons so p:r- | 
chased are to be held by the Pennsylvania Company till | 
the expiration of five years, the Cairo and Vincennes 
Company paying in the meantime interest thereon. 

Copies of the bond, and of the accompanying obliga- 
tion of the Pennsylvania Comp-ny, are annexed. 

Messrs J. 8. Morgan and Co., will retain out of the 
proceeds of the issue a sufficient sum to provide for the 
payment of the first year's intere:t on the bonds, which | 
it 1s estimated will be sufficient to cover the period of | 
construction. 

In ¢efault of payment of the sum due on allotment or 
any of the subsequent insta'ments at their due dateg 
tie allotment and all payments made will be subject 
to forfeiture. 
Upon payment of the allotment money scrip certifi- 

cates to bearer will be issued, which will be excharged 
for the definitive bonds as soon as possible after the iesue 
price is paid up. 

Copies of the mortgage, the contract of the Pennsyl- 
vania Company, and the construction contract can be 
inspected by any intending subscriber at the Office of 
Messrs Bircham, Dalrymple, Drake, and Co., 60 ‘Ihread- 
needle street, London, 

22 Old Bread street, London, E.C., 26th Jan. 1872. 

OBLIGATION OF THE PENNSYLVANIA 
COMPANY. 

Which is to be cut off and cancelled when bond is 
purchased under traffic c-ntract. 

For a valuable consideration received, the Pennsyl- 
vania Company hereby agrees that upon the completion 
and equipment of the Cario and Vircennes Railroad, 
b+ tween Cerio and Vincennes, it will set apart and 
retain twenty-five per cent.of the gross sums due or 
accruing to the said Pennsylvania Company for its 
own use upcn all traffic to or from the Cario and Vin- 
cennes Railroad, passing over any and all lines of the 
Pennsylvania Company West of Pittsburg, Pennsyl- 
vania, or any part thereof, the sum so accruing to be 
invested half-yearly in the purchase of fir-t mortgage 
bonds of the said Cario and Vincennes Railroad Com- 
pany, to one of which this is annexed, at par. and the 
interest on the accruing coupons thereon in gold coin of 
the United States of America, for and on account of the 
said Pennsylvania Company as hereinafter provided : 
Provided, however, that five out of the said twenty-five 
per cent., shall, at the request of said Trustees, be ap- 
plied to the purchase of the coupons on said b nds as 
they mature, for the period of five years after the com- 
pletion and equipment of said Railroad. The bonds to 
be so purchased shall be drawn by lot in April and 
October of each year, in accordanes with the terms of 
the agreemevt between the said Companies under 
date the 6th day of October, 1871, and shall be 
paid fcr at the cffice of Drexel, Morgan, and (0., or 
their satisfactory successors, in the City of New York, 
on the Ist days of January and July next following, or 
within six months thereafter, at the par value thereof in 
United States gold coin, with the imterest on the accru- 
ing coupons attached to the bons up tw the ssid lst day 
of January or July on which the bonds become pur- 
cha eable. Upon the purchase of the annexed bond 
under this agreement, this obligati n will be immediately 
cut off end cancelled by the trustees or their agents, 
and the bond then delivered over 10 the said Penn- 
sylvania Company; and no bosd once purchased 
as hereinbefore providei shall again be entitled 
to the benefit of the undertaking to purchase; 
but all bonds so purchased shall be and remain 
an obligation and lien uyon the said Cairo and 
Vincennes Railroad, in common with all other honds 
secured by the mortgage aforesaid, whether held or 
owned by said Pennsy!vania Company or by other par- 
ties. And it is further eed by the Pennsylvania 
Company that this evligation shall be construed and 
taken to be not only a con ract with the said Cairo and 
Viscennes Railroad Company and said trustees, but 
with every party who may become the holder of the 
annexed bond, whenever the same may be drawn by lot. 

In witness whereof the Pennsylvania Company has 
caused its corporate seal to be affixed hereto, and this 
obligation to be duly signed by its President and Secre- 
tary, this day of 187 . 

FIRST MORTGAGE COUPON BOND. 
STATE OF ILLINOIS No.— AND INDIANA, 
1,000 dols Gold, UNITED STATES 1,000 dols Gold, 
or £200 Sterling. OF AMERICA. or £200 Sterling. 

CAIRO AND VINCENNES RAILROAD 
COMPANY. 

FIRST MORTGAGE 7 PER CENT. GOLD AND 
STERLING BOSD. 

Principal Payable October Ist, A. D. 1909. Interest 
Payable Half-yearly, ist April and 1st October. 

KNOW ALL MEN BY THESE PRESENTS, that the 
Cairo and Vincennes Railroad Company hereby b nds 
itself to pay to Joseph Wilheim Drexel and Charles 

| Edward Tracy, or bearer, on the Virst day of October, 
in the year of our Lord one thousand nine hundred and 
nine, one thousend dollars in g ld coin of the United 
States of America, at the Office of Messrs Drexe!, Morgan, 
and Company, in the City of New York, or, at the 
bearer’s «ption, twe hundred pounds English sterling 
money, at the Uffice of Messrs J. 8S. Morgan and Co., in 
London, England, and in the meantime on the First 
days of April and Ocwhber in each year, to pay interest 
there. n at the rate of Seven per cent. per annum, in 
half-yearly payments of thirty-five dollars in like gold ; 
coin, at the said Office in the City «f New Yor-~, or, at 
the bearer’s option, seven pounds in Engli-h sterling 
money at the said Office in the City of Loncon, upon 
presentation and surrender of the re’ative coupons 
hereunto annexed, free and clear of all Federal, State, 
County, Munic pal, and oth rtsxes of a _- } irdwhatso- 
ever in the United States of America. 

This Bond is one of the Three 
Hundred Bonds of like amount, tenor, 
numbered from No. 1 to No. 3,500, inclusive, 
and deseribed in a certain Indenture of M 
date herewith, executed by the said Comran; 
of the first part to Joseph Wilhelm Drexel 
Edward Tracy, Trus'ees, as parties of the secoy:d part of 
and upon all the lands, road, property, and freuchiers of 

a 2 trust to secure the pa » of said 
several bonds, which said Indenture of Mowgage has 
been duly recorded before the issue of these prs: nts. 

This bond shall not bec me obligatory ne Com- 
pany until the s-me shall have been countepsigned by 
said Trustees or their successors. t 

In witness whereof, the said the Cairn? and Vin- 
cennes Railro.d Company has caused it, commoa | 
Se.l to be affixed to these presents, and te same to | 
be subscribed by its President and Sex ry, the 
first day of October, in the year of ouryLord ope 
thousand eight hundred and seventy-on,!. 

Countersigned by % 

Trustees, Pajsident. 
5 Segretary. 

EO ——E 

HE BRITISH AND FOREIGN 
TRAMWAYS COMPANY (Limited | 

Subscribed capital, £300 000.; 
Drrectors. 

H. G. Erichsen, Esq. William Sheldon? Esq. 
L. Floersheim, Esq. Lieut.-Colonel Napier 
William Morris, Esq Sturt, M.P. 
Philiv Rose, Esq. James M. Walk @, Esq. 

Banxgers—Messrs Glyn, Mills, Currie, an, Cv. 
Souicrrors. J 

Messrs Baxter, kose, Norton, and Cq' 
Messrs Ashurst, Morris, and Co ed 

Urrices—No. 7 Lothbury, E.C. 

This Company is prepared: > prozosals for | 
Tramways either in the United Kingdom “sewhere, | 
— Address, with full particulars, to y 

J. BARBER GLENN, Sebretary. 
———_ 
[HE GRAND TRUNK RAILWAY 

COMPANY OF CANADA. iy 

SIX PER CENT. EQUIPMENT MORTGAGHBONDS, | 

No. 2. : | 

: 

Issue of £229,500 of these bends, being the Kalance of 
the total amount of £500,000 autho ised toe raised 
by an Act of the Ca.adian Legislature ‘jassed in 
1867. * | 

The clause in that Act authorising the eation of 
these bonds is as follows :-— § 
“The Company may from time to time ot by the 

creation and issue f bons having not lessghan fifty 
ears to run, to be called Equipment Mortga 

interest not exceeding six per centum per an 
bonds to be and become a first charge uponjjand over 
all the Company's jrailways, works, iieetiew. and 
other plant, ana the net receipts arising theregjom, after 
paying the working expenses as h: reintobefyye defined 
— to all other charges, except only the EAuipment 

ortgage Bonds issued under the authori¢y of the 
* Arrargements Act,’ and except thatthe paytal bonds 
shall retain their special security upon the mofieys to be 
received by the Company for the special servigys defined 
in the first section of sueh last-mentioned Act; 

The bonds, which have still 47 years to ngn, are in 
sums of £1,000, £500, and £100, have halftyjarly inte- 
rest coupons attached, and are to bearer. % 

Messrs Laurence, Son, and Pearce are now ¢uthorised 
by the Grand -frunk Company to rec: ive ajplicatious 
for the above-mentioned balance of £229 
following conditions :— 

The price of issue of the bonds will be par; Hpyadle by 
the foliowing instalment~ :— tf 
On allotment...... £20 per cent. 
On April 15th..... 20 — 
On July Ist........ 20 — 

On Sept. 30th...... 20 — 
On Jan. 1st, 1873 20 — 

int rest. ih 

£100 { 

Discount at the rate of 4 per cent. per annjjm will be 
allowed on prepayment of calla, such prepay Ty ut being 
made on any o! the atove-mentiored dates. {If paid in 
full on allotment. the allowance for discoun}i will be 2 
per cent.—thus reducing the price of the boiids to £93 
per £100 bond. ij 

The interest will be payable half-yearly, a Ist July 
and Ist January, at Messrs Glyn, Mills, comecienee Lo., 

upon the 

i 
less £3, beingi¢ months | 

interest.. §: 

ti 
le s £3. being/$ months’ 

the first six months’ dividend of 3 per cent. jieing pay- 
able on the Ist July next. i: 

Default in p»yment of the instalments at:/the dates 
fixed will render all previous payments liabje to for- 
feiture. th 

The in erest on these Equipment Mortgjze Bonds 
No 2 ranks in priority next after the £500,00) of First 
Equipment Bonds, in all £1,000,000, and cgpstituting 

. after payment of the “ working expenses "as dgfined and 
set: led by the “ Arrangements Act,” a first chajge “ upon 
allthe Company's railways, works, rolling-stockjand uther 
plant, and the net receipts ariring therefrom.’: 

The proceevs of these bonds now offered will be ap- 
plied to pur; oses calculsted to strengthen any enlarge 

| the carrying capacity of the line and its sccqjsories, to 
| fructify the reiations of the Compsny with foxzign lines, 
and to economise the cost of working. i? 

Provisional certificates to bearer will be ex jhanged at 
| the Offices of the Grand Trurk Railway Coppeny of 
| Canada, for the Banker's receipt~ ; and these dgrtificates 

will be exchanged for bonds, with ha yearly c upons 
| attached, whenever | he several instalments arz pa'l. 

} 
i 
f 

Applications are to be made on the form apnexed to 
the prospectus, and may be addressed to Missrs Lau- 

* rence, Son, and Prace, 7 Angel court, Thifgmorton 
street, or to Mr J. M. Grant, the Secretary of jpe Grand 
Trunk Company, 21 Uld Broad street, - n, B.C, 
on Monday and Tuesday, te 29th and With of J 
instant. 

London, Jan, 25, 1872. i 

AL.usa ry 
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THE 

GENERAL MORTGAGE AND 
INSURANCE COMPANY, LIMITED. 

Lstablished under “ The Companies Acts, 1862 and 1867,” which specially limit the liability of each Shareholder 

: to the amount of his Shares. 

SECURITIES 

Capital, £250,000, in 50,000 Shares of £5 each. 

Deposit, £1 per Share on Application, 10s on 4 Yotment, and 10s in Six Months, beyond which it is anticipated that no further 

payment will be required, but should any call be necessary, no one would exceed 10s per share, 

nor be payable without a previous notice of Three Months. 

IN THE EVENT OF NO ALLOTMENT BEING MADE, THE DEPOSIT WILL BE RETURNED IN FULL. 

A portion of the paid-up Capital will be immediately Invested in such Securities as the Directors may 

deem most advisable for the Company. 

aad 

DIRECTORS. | 

Benjamin Bullock, Esq. (J.P. for the County of Northumberland), 62 Queen's gardens, Hyde park, W., & St Leonard's, Spital hill, Morpeth (Chairman), 

Charles Frederick Collier, Esq., 7 Serjeant’s Inn, Fleet street, W.C. 

Michael Parnther Currie, Esq., 18 Ledbury road, Bayswater. 

Henry Hughes Hallett, Esq. (Messrs Perreaux and Co.), 5 Jeffrey’s 

square, St Mary Axe, E.O. 

Major General Charles Edward Hill, RE., 9 Arundel gardens, 

Kensington park, W. 

BANKERS—The National Provincial Bank of England, Bishopsgate street, E.C., and Branches. 

STANDING COUNSEL—Arthur P. Whately, Esq., 3 Stone buildings, Lincoln’s Inn, W.C. 

SOLICITORS—Messrs Wordsworth, Blake, Harris, and Parson, South Sea House, Threadneedle street, E.C. 

BROKER—Francis Burnand, Esq., 13 and 14 Cornhill. 

AUDITORS—Messrs Johnstone, Cooper, Wintle, and Evans, 3 Coleman street buildings, E.C. 

SURVEYORS. 

Messrs Norton, Trist, Watney,.and Co., 62 Old Broad street, E.C. 

Richard Christopher Rapier, Esq. (Messrs Ramsome, Rapi | 
5 Westminster chambers, S.W., and Ipswich. ae 

William Henry Simpson, Esq., 50 Gower street, Bedford square. W.C. 
P. Stewart, Esq., 3 Plowden buildings, Middle Temple, W.C. 

With power to add to their number 

Messrs Toppin and Mason, Surrey chambers, 172 Strand. 
SECRETARY—Henry Nottingham, Esq. 

TEMPORARY OFFICES—South Sea House, Threadueedle street, E.C. 

 ——————————— — — — — — — — — ——————————————___.._._..........__ 

PROSPECTUS. 

This Company is established for insuring to mortgagees, and other 
owners of moneys, stocks or funds, charged by way of mortgage, or 
otherwise, upon personal property, life* interests, reversions, or other 

'| partial interests therein, the due payment of their principal or in- 
terest, or both, notwithstanding the insufficiency of their securities, 
as to value or otherwise, as the case may be; thereby giving them in 
consideration of a moderate annual or other premium a perfect security 
against any loss in the event of the mortgaged property not realising 
upon sale, by reason of the risk insured agaiast the amounts so charged 
thereon. 

Capitalists, it is well known, with a view of obtaining a higher rate 
‘of interest than that yielded by the Government Funds, are desirous of 

1) investing money on mortgage, but for which, it is alleged, securities 
|| cannot be found. This latter is not the fact; numbers are daily 

|| offering, far exceeding, in realisable value, the sums proposed to be 
\| lent, with a sufficient margin for security. The truth is that capitalists, 
||} from timidity, or want of experience, are not willing to lend the 
|| amount sought, and borrowers are not content to accept the sums 

|| offered, hence the difficulty of obtaining loans on mortgage, and the 
necessity for the establishment of a Company such as this, by which 
the difficulties to both parties are obviated, a larger amount obtained by 
the borrower, and a better security by the lender. 

Solicitors, trustees, guardians,-and executors will feel relieved from 
the responsibility attached to the investment of funds entrusted to their 
care, when they can have the guarantee of this Company in addition to 
the security immediately offered, and consequently will resort to it. 

Annuitants and those entitled to charges upon property under wills, 
will find, in the policies to be granted by this Company, the means of 
securing the amount of their charges. 

With a view to render the operations of this Company more useful to 
the insurers, and at the same time increase the value of their mortgage 

securities, by rendering them readily eonvertible, this Company will, 

where they may see fit, either for meeting any sudden emergency, or 

the nnexpired term after notice has been given to pay off, or 

the time necessary for realisation of a mortgage, arrange for an 

advance to the policy holders of the sum insured. 

The establishment of this Company will, it is believed, prevent 
numerous frauds and misappropriations. In many instances those who 
repose trust in their agents, and suppose that their money has been duly 

"invested on mortgage, from the fact of a sum representing the interest 
| being regularly paid to them, find to their sorrow, when they require 
he custody or inspection of the deeds, that their money has been applied 

to some other purpose, and irretrievably lost i ] 

having to make good the loss, y ‘ost trustees, in all such cases, 

The field for operation is immense. The ann 
perty in England and Wales alone, as — mana orton returns (of which it is assumed that two-thirds are under mortgage), is £143,622,256, which represents a capital of £2,872,445,.120. and at the | present time there are 4,744,979 houses, reprosenting a markotable value of £1,067,620,275. From deaths, change of residence, division, | sale, and other causes for re-investment of capital, these properties are 
eee re L700 Conk, and it is estimated that property exceeding | 57,481, exclusive ife i i 

sonalty) is constantly available in pate an | 
. age securities. 

this vast amount, if only one-hundre ith i is | ‘ part is bronght to this | 
ae ata moderate premium, an ample reserve fund rhe be pro- | » me . Pe secured to the shareholders on the paid-up | a ; = nich it is believed, in a few years, would exceed twenty per | 

It is the opinion of many Solicito | 
j rs, and others well i form | Se eet judgment, that 80 large an amount of cone Mi be v ffered a mpany, that, with the opportunity afforded of selecting the | securities, and with ordinary care and skill on the part of the officers 

Company will be reduced to 
the mortgaged i ined by their surveyors, and the mortgage and Sas tees tll bn evden ee by, their Solicitors prior to the granting of ; policy, | ough the costs (which will be by moderate and fixed foes) will | sr ry o~ the borrower, he will be 

vantage of either a lower rate of interest, an adv ance of a larger per eage whor the value of the property, or the obtaining of a loan which | otherwise could not have procured. 
| The necessity of effecting j i | 

The | g insurances ives me arise ; but to prevent all risk from on a will of at portion of their business with other ets offices on terms of agency. 
The mere fact of the establis! 

trustees in particular, al m t of such a Company will induce 

amply compensated by the ad- | 

as certainly as a freeholder saat ee to resort to it almost |! 

built upon his land against loss by fire, 

Copies of the memorandum : 
d articles of jati geen at the Offices of oe of association may be s?! 

eation for donee she Golisitors, and tuses and forms of appli- | 
Ponte may be obtained at the Offices of the Company 42° | 

es 

De nn meneame a 
a 

his lessee insuring the house | 

| 
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TRUSTEES. 
The Right Hon. Lord Westbury. 

Lord Eustace Cecil, M.P. 

Philip Rose, Esq. 

THE ECONOMIST. 1 pr 
FOREIGN AND COLONIAL GOVERNMENT TRUST 

(FOURTH ISSUE), 

In Certificates of £100 each, bearing 6 per cent. Interest, to be issued at £95. 

MPS CANS Sas 

George Wodhouse Currie, Esq. 

G. M. W. Sandford, Esq. 

LPNS SS TRS 

Trust, and the high prices which the former issues have at- | reversion will be retained by the holder when his certifi 
tained, have induced the Trustees to meet the desire which has 

been expressed for a fourth issue. 

The nominal amount will be not less than £500,000, or | 

exceed £1,000,000, but the trustees do not pledge themselves 
to invest the whole sum subscribed. 

The results of the former issues have been as follows —~:: 

The first of £600,000, issued in certificates of £6 per cent. 
in May, 1868, at £85, is now quoted £108, or at a premium of 

£23 per cent. The second of £600,000, issued in £5 per cent. 
certificates in March, 1870, at £80, is now quoted £95, or ata 
premium of £15 per cent. The third of £1,000,000, issued in 

£6 per cent. certificates in April, 1871, at £92, is now quoted 
£101, or at a premium of £9 per cent. 

The present issue will be made at the price of 95 for a £6 
per cent. certificate, yielding the investor £6 6s 4d per cent. 
per annum, free of income tax, with the additional advantages 

of the drawings and reversions, thus making the price of the 
present issue cheaper than the market price of any of the 
previous issues. 

Though forming a distinct and separate Trust it will be 
similar in character to the last issue. The Trustees and 
management will be the same; the securities to be selected 
and purchased by the trustees will be of a similar class, viz., 
stocks or obligations of foreign or colonial governments, 
States, sovereigns, or municipalities, or the shares and obliga- 

tions of any foreign railway or other undertaking which has a 
guarantee of or is subsidised by a foreign or provincial 
government or municipal authority; and no more than one- 

tenth of the amount subscribed will be invested in any one 
stock or security. The responsibility of the Trustees in con- 
nection with the purchase of the securities is limited to mak- 
ing the selection to the best of their judgment. The amount | 
of each security purchased will be specified in the schedule to 
the Trust Deed, which will be signed by the Trustees as soon 
as the securities are delivered, 

For each £95 of the total amount subscribed will be issued a 
certificate of £100 with coupons attached, bearing £6 per cent. 
interest, payable at the Banking-house of Messrs Glyn, Mills, 
Currie, and Co., half-yearly on the 15th of February and the 
15th of August, the first half-yearly couponsfallingdue on the 
15th of August next. 

The annual receipts by the Trustees will be first applied, 

after deducting the limited amount of expenses, in paying the 

interest upon the certificates. The excess will be applied as a 

sinking fund in repaying the certificates at par by annual 

drawings, to be made in the presence of a Notary Public. 

The Trust for the Fourth Issue will last for 25 years, at the 

expiration of which time it is estimated that a large propor- 

tion of the certificates will, in all probability, have been paid 

off, and that a considerable amount of stocks will still remain 

for distribution as a reversion ; accordingly, the Trust will be 

wound up as soon as all the certificates have been drawn, or at 

the end of 25 years, whichever shall first happen, the remain- 

ing stocks being then sold, and any certificates not previously 

drawn being first paid off, after which the balance will form 

the reversion to be distributed pro rata. 

In addition to the inteiest coupons, a coupon, representing 

the share accruing to the certificate-holder in the above 

_ 

The continued and increasing demand for investment in this | reversion, will be attached to each certificate. This cout E of ' 

: 

drawn and entitle him to a pro rata division of the sem 
| reversion. 

The advantages of the investment may be summed be as 
follows :— 

1. Interest at £6 6s 4d per cent. on the amount subecibed, 
free of income tax. 

2. A bonus of £5 per cent. by the'repayment of capil at 
par. 

3. A reversion, eventually divisible among the en, if the 
coupons of. reversion. 

If from any circumstances'the dividends and drain re- 
ceived in any year should be insufficient to pay the full axjount 
of interest on the certificates, as large a part as possil, le of 
the interest on each certificate will be paid, and the defi¢iency 
will form a first charge upon the subsequent receipts, oe 
only to the annual expenses. 

In order to fix the amount of preliminary expenses, § 
tract has been entered into by which every expense is gyaran- 
teed, including advertisements, ad valorem and other stumps, 
legal and all other preliminary charges and expenses, agxd the 
cost of purchasing the stocks, and issuing the certificates for a 
fixed sum, beg £14 per cent. on the nominal amount of secu- 
rities purchased. 

The expenses of management of the Trust are limite toa | 
sum not exceeding 2,500/ perannum. No greater expente can | 
be incurred without the assent of the Certificate-bolders }Com- 
mittee. 

As soon as possible after the issue of the certificdtes a 
general meeting of the certificate-holders will be convenjed for | 
the purpose of appointing a committee in terms of the {Trust 
Deed. i 

If the subscriptions do not amount to £500,000, or is cases 
where no allotment is made, the deposits will be returned with- 
out deduction, and where the certificates allotted are les, than 
the number applied for the surplus deposits will be om ted 
towards the allotment. 

Applications to be made in the form annexed to tie x pro- 
spectus, and payments as follows :— 

On applications .ccccececrecessscnesenes teben soeecesnnccss £10 | 
On COUN oni cc cvcicccecewenseccudbegubicosees coeces 40 
Ant Mateb..eocere. cones -cnceosoncnesy opagectacconsene ces 45 | 

Bs | 
Subscribers may anticipate their payments on the days when 

any of the instalments fall due, being allowed a diacdint at 
the rate of £4 per cent. per annum. 

The certificates, with interest coupons, and also the aa 
of reversion attached, will be issued as soon as possib] after 
payment of the final instalment and completion of pur- 
chase of the stocks. ; 

A daft of the Trust Deed, together with formsof the fertifi- 
cates, may be seen at the Offices of the Foreign and Cilonial 
Government Trust, No. 6 Victoria street, Westminstay , and 
prospectus and forms of application may be obtainediof W. 
B. Rose, Esq., Secretary; and of Messrs Baxter, Rose, Nor- 
ton, and Co., Solicitors, at the same address; and of Messrs 
Glyn, Mills, Currie, and Co., Bankers, 67 hembosil ptreet, 
where all subscriptions must be paid. | 

January 16, 1872. 
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MANURE 
‘THE BERLIN PHOSPHATE SEWAGE AND 

: COMPANY, LIMITED. 

Incorporated under the Joint Stock Companies Acts, 1862 and 1867. 

Capital, £300,000, in 30,000 Shares of £10 each. 

With power to increase. 

First Issue, £150,000, in 15,000 Shares of £10 each. 

£1 to be paid on application. 
£1 - 

£2 _ 

£3 _ 

£3 _— 

allotment. 

February 15. 

April 15. 

June 1. 

With option to subscribers to pay up in full on allotment. 
eI 

DIRECTORS. 

Ft In Lonpon. 

‘Geo. Clerihew, Esq., Inspector-General of Hospitals, Addison gardens, 

' Kensington. 
"Major General Green, 15 Eastbourne nome London, W., Director of 

Sewage Com Limited: 
‘Thomas Hagh Cockburn E Ey 60 Pall’ Mall, Middlesex, Director of 

Phosphate Sewage Company (Limited). 
; Emil Oppert, Eeq. (Messrs E. Oppert and Oc.), 27 Leadenhall street, E.C, 

In Berwin. 
Dr Julius Beer, Officer of Health, Berlin, Grosse Presidenten strasse, 

No. 1. 
H. F. Eckert, Esq., Grosse Frankfurter strasse, No. 1, Director of 

Works, &c. 
Dr Ziureck, Consulting Chemist to the Law Courts, &., 127 Oranien 

strasse. 
H. Stachow, Esq., Royal Church Commissioner, Neue Koenig strasse, 17. 

(With power to add to their number.) 

BANKERS—The Consolidated Bank (Limited), Threadneedle street. 

BROKERS—W. Abbott, Esq., 10 Tokenhouse yard. 

SOLICITORS. 
| M. E. Riemann, Esq., 71 Spandauer strasse, Berlin. 

TECHNICAL MANAGER IN BERLIN, 

' 

| 
' 

| 
’ 
‘ 

| 
1 
ti Messrs Elmslie, Forsyth, and Sedgwick, 27 Leadenhall street. 

{ 
i 

| 
{ This Company is formed for the treatment and utilisation of the 
| sewage and house refuse of Berlin, a capital of about one million in- 
habitants, aud the operations will be carried on under the special approval 

: of the municizality and police of the city. 

| As the sewerage of Berlin has been carried out only to a very small 
extent, the system adopted has been that of collecting the sewage from 
‘house to house at certain intervals, and these du ies have been per- 
| formed by private persons, at a highly remunerative charge. The in- 
i terests of these several persons have been secured by this Company, 
} and will be merged in the present undertaking, subject to the payment 
tof the various sums for the purchase of their rights, including a manu- 
‘factory of manure, and the plant, machinery, utensils, and live stock 
‘employed by them in their several businesses, amvunting altogether to 
;, the sum of £15,800. 

i To turn the whole of the sewage of Berlin to the greatest profit, the 
iCompany has secured the exclusive right for Berlin of using the 
‘ phosphate of alumina process, belonging to the Phosphate Sewage Com- 
| pany, which, according to the highest scientific authorities, is the only 
‘' efficient precipitation process, and produces a very valuable manure. 

$ Itis also the intention of the Company, as soon as arrangements can 
‘be made for the purpose, to associate land irrigation with the manu- 
facture of the solid manure, as a means of disposing of the liquid re- 
fuse; and with this view, the Directors have secured the services of 

4; Mr Bailey Denton, C.E., the Principal Engineer of the General Land 
' Drainage and Improvement Company. 

The house refuse, ashes, and dust of the city, together with the 
; sewage intended for conversion into manure, will be transported to 
| lands situate on the river S near Berlin, for the purchase of which 

: lands provisional contracts have been entered into for sums amounting 
. in the aggregate to a sum not eaceeding £50,000, a considerable por- 
di tion of which is stipulated to remain on mortgage, and to be paid off 
‘in easy yearly instalments. The lands are in the immediate neighbour- 
fi hood of Berlin, and in consequence of the growing importance of that 
* city as the capital of Germany are daily increasing in value. The trans- 
> port will be effected partly by railway and partly by river boats. The 
favourable situation of these properties permits of an easy collection of 

: the sewage and refuse, and the profitable sale and conveyance of the 
- manure. 
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A for London, and TUESDAY, the 30th inst., for Country applications. 

aetacale 

Notice is hereby given, that the SUBSCRIPTION LISTS for the above Compa 

Friedrich Schaeffer, Esq., Charlotten strasse, 97, Architect and Consulting Commissioner for Building Purposes to the Municipality of Berlin, &. 

CONSULTING ENGINEER IN LONDON. 

J. Bailey Denton, Esq., 22 Whitehall place, Principal Engineer of the Land Drainage and Improvement Company. 

SECRETARY—J. Liebert, Esq. 

TEMPORARY OFFICES—1 and 2 Great Winchester street buildings, E.C. 

PROSPECTUS. 
The Company has secured from the concessionaire the benefit of the 

sewage and land contracts before referred to, and the exclusive right 
for Berlin to use the process of the Phosphate Sewage Company for the 
deodorisation and utilisation of sewage, for the sum of £30,000, and the 

, Phosphate Sewage Company has agreed to supply this Company with 
all the phosphate of alumina required for the carrying out of their 
process at the market price. The demand for artificial manures being 
continually on the increase in Germany, and the phosphate of alumina 
being by far the cheapest source of phosphoric asid known, the manure 
Sa by this Company will command a ready and profitable 

The Phosphate Sewage Company has been extremely successful in 
England, the £10 shares standing at £28 to £29, = £18 to £19 
premium, 

According to calculations made upon the most moderate scale, and ; e, an which can be inspected at the Company's Offices, the annual receipts of 
the Company may reasonably be expected to amount to £129,960 18s 94, 
| = oo ee ae + ae payable on the amount remain- 

mortgage 39, 17s 6d, leaving a net profit of 
£60,284 1s 3d, equal to about 40 per cent. on the issued celta The 
great increase of profits te be derived from th : 
| process is not included in this calculation. soa 

The Directors express their conviction that th's unde i . . 
rtaking wi — a higaly remunerative one for investment, and may here point to aos — — — eg tenn all public undertakings in 

ich oon years n established with the aid of Eng- 

The only contract entered into for account of th i e Company is a0 
een dated the 19th day of January, 1872, made between Julius as rt, of Nos. l'and 2 Great Winchester street buildings, in the City | - London, Merchant, of the one part, and Samuel Vita Montefiore, of No. 8 Great Winchester etreet buildings, Great Winchester street, in ~ City aa Accountant, of the other part. ‘orms of application for shares may be obtained from the Brokers, caemead = Banker —— Company. Where no allotment is mace | 

The contract and memorandum and articles of association of the. 
Company may be inspected at the O a rd 
pany, 27 Leadenhall street. ffices of the Solicitors of the Com 

ae a | 

AND MANURE COMPANY, LIMITED. 

ny will be CLOSED on MONDAY next, the 29th inst, || 

| 
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