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SATURDAY, FEBRUARY 1, 1873. 
THE CHANGE IN THE CIRCUMSTANCES OF THE 

‘No. 1,536. 

BANK OF ENGLAND. 
Tue reduction in the rate of discount on Thursday last is, we 
think, extremely to be regretted. Undoubtedly, if there were 
no great recent change of circumstances, if the Bank of Eng- 
land could be solely guided by a mechanical rule and need || 
only act in the same way as it used to act, the decision of 
Thursday would be unimpeachable. But in fact, as we be- 
lieve, the change of circumstances is most important, and 
therefore, though the fundamental principles are the same, 
the policy of the Bank requires an important alteration. 

We must be excused for saying that we cannot, as is i 
sometimes wished, attribute conclusive authority to the | 

i decisions of the Bank of England. What is now called the 
old rule, that the Banking Department ought to keep as a | 
reserve one-third of the liabilities shown by the accounts, and | 
should promptly raise the rate of interest in order to maintain 
that reserve, is in fact a rule of very modern origin. Before |} 
the panic of 1857, indeed before 1860 it was never really |} 
observed at all. The Bank of England never did raise the rate | 
of interest, nor did they steadily keep the amount of reserve 
which the rule prescribes. That rule was. gradually enforced | 
by pressure from without. It took years of writing, as the old | 
volumes of the Economist show, to induce the Bank to adopt |} 
this rule, and therefore we altogether decline to submit | | 
deferentially to the authority of the Bank upon the subject. 1 
The Bank directors are now clinging under inappropriate con- i 
ditions to a rule of management which was long in vain incul- | 
cated upon them, and was at last adopted by them under | 
different circumstances. 

The fundamental principle of banking is that the banker |; 
should keep in reserve a sum sufficient to meet the probable || 
demands upon him ; and when the banker publishes an ac- | 
count, t> this principle another is superadded—viz., that i 
the reserve must never descend below the minimum, | 
or even perhaps very near to the precise minimum, | 
in which the public have confidence, and on which 
the credit of the banker depends. But the appli- 
cation of this principle in detail depends obviously in || 
every case on the amount of the probable demands on the | 
bankers, and on the amount of reserve which the public | 
requires to see in order to give them confidence. Now since | 
the suspension of specie payments by the Bank of France || 
the amount of sudden demands on the Bank of | 
England is greatly augmented. We were before only || 
one of two great gold markets, and now we are the/|| 
only market. It has been proved by experience that demands 
may be made upon us’ much greater and much quicker than || 
any which used to be made; and the public know this. In // 
consequence, not only is much more cash required than was | 
formerly necessary in order to prevent the reserve descending | 
to the minimum required to diffuse confidence, but that | 
minimum is itself raised. Time was when the public thought || 
themselves abundantly safe if they saw a reserve of | 
7,000,000/ to 8,000,000/ in the Banking Department of the || 
Bank of England; but now a very much.larger sum indeed 
fails to give confidence. Weare all well aware that large | 
sums may be taken from us in a way which never used to 
happen, and therefore we require to see a much larger reserve 
always ready to satisfy these demands. i 

It will be said that the reserve of the Bank of England, like |’ 
that of any other banker, ought to be proportioned to the {; 
liabilities shown by his account. But this is a mistake, The | 
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| i i bh @ in the Banking De is: therefore 
liabilities of a banker are of various kinds. If, for example, a. the reserv: ng Department nol 

‘| any one large customer has a great a be he —- 7. sae Lary tn To the Bank receives with one hang 

oe i lustig Toe i oe aol aggregate of the de- We must not therefore expect to find in the accounts of the 

soit : f many persons, who, in all reasonable likelihood, will | Bank of England a full indication of the real demand on it, 
- nite SS aad to withdraw those deposits at the | For one of the liabilities contained in these accounts—the 

same moment, The nature of the liabilities of a banker, the | “ bankers’ balances - “ ee es ee They in 

ossibjlity of their being withdrawn, must be considered as | truth represent an almost in - i gp means of 

| ell as their amount in figures. Now it results from them anyone who can obtain the rr good bills or 

the peculiar position of the Bank of England asthe “Banker’s | good securities can abstract the amount from the Bank of 

« Bank” that no large sum of bullion can be taken from this England, no matter how large a amount may be, 

country beyond the sums which come here one day and are | It may be objected that there is no ing a - this ; that 

exported the next, without entrenching on the store at the Bank the Bank of England has always kept t . sa balances, | 

of England. Suppose, for example, that. the German Govern- | and that therefore, if those balances had the effect described 

ment has a large credit at a particular joint stock bank, and | at all, they had it in former times just as much as now. But 

| that this joint stock bank has Jent that money tobillbrokers or in former times the same use was not made of those balances 

| that is to say, the acceptors of those bills had each a certain 

rokers. IftheGermanmoneyis called in, that money will | England was not in the same position that it is now in, | 

oe in cash from the Bank of England. It constitutes in At present it is the single great exchange centre, and who- 

fact a large deposit, not at the Bank of England, but with | ever wants gold comes here for it. — If that amount is more ; 

4 customer of the Bank, and of an amount therefore alto- | than the “ arrivals,” those who require it use the “ bankers’ | 

gether unknown to the Bank, from which nevertheless it | “ balances” to obtain it from the Bank of England. The | 

may be at once withdrawn. A mere inspection of the | extent of probable demand indicated by those “ balances” is | 

numerical liabilities of the Bank of England is therefore no therefore altogether altered. saa 

guide unless we consider the nature of those liabilities, and On this account we believe that the Bank of England has. 

the actual demands of cash to which they are likely to give | this week made a serious error in reducing its rate of discount, || 
dein and so endangering its reserve. The demands on that reserve | 

And a much stronger case might occur, and in practice | are great. As we last week stated, a large sum has been 

more or less does occur constantly. Suppose that a foreign taken for Spain, some of which has gone, but some 

Government—the Berlin Government say—has the command | of which has yet to go. The German demand has | 

of good bills falling due to the amount of 2,000,000/ on this revived, and if the contemplated operation succeeds, it, 

market, and that it desires to remove that 2,000,000/ in | must continue. If the German coinage is to be —— 
bullion. By supposition those bills are good and are paid; | from silver to gold, not 22,000,000/ the present amount of | 

gold coined, will be required, but 100,000,000/ or more. The, 
currency required for Germany must be quite as great as that, 
and is probably more. At what time the German Government 
intend to obtain this vast amount of gold, or how they mean | 
to introduce it into circulation, we do not know. Butas they 
must so obtain it, and as they can only obtain it in this|| 
market, we must expect a large liability; and as the German | 
Government must want to complete the operation as soon as it. 
can, we must expect an immediate and not a deferred 
liability. 

At present there is some gold coming from America, But | 
there is no large stock there. On the contrary, the stock of | 
bullion in the public Treasury—the only stock there of great 
importance—is much less now than it was last year— 

amount to their credit at their bankers, and the aggre- 
gate of those amounts is thus placed at the disposal of 
the German Government, and is by them withdrawn. All 
this will be taken from the Bank of England, because there 
is by the supposition no other accessible store of bullion: 
the arrivals of gold are supposed to be inadequate or to be 
otherwise employed. The debt due from this country—the 
amount of bills in the hands of the German Government—is 
therefore at once abstracted from the reserve at the Bank 
of England. 

And there is no reason to suppose that this amount 
represents any unusual or conspicuous deposit at the Bank of 
England. The holders of the bills in the hands of Germany 
made their customary provision for those bills at their bankers, C03 
and the bankers used, as usual, the amount so placed in their Gold in the American Treasury, es 1872 eocenreeeceeees anais ee | 

hands, Neither party thought or cared who held the bills. pa te anuary, 1872......00 naan 15,491, | 

|, The bankers’ balances were probably only of their ordinary Diminution ..........00 peresecseccooesteusnie 7,724,000 | 
amount when this abstraction was made from them. There 

| has been said, before the abstraction at the customary amount 

Indeed the Federal Government, since the contraction of | 
its war debt, has rarely held an amount of gold s0| 
small as this in its Treasury. We must not there- 
fore expect more than the usual supplies from America, | 
but less, Against the more than ordinarily serious’ 
demands which we have mentioned, we shall have) 
to set only the ordinary supplies from the gold countries ;| 
and these ordinary supplies will have to bear too the various’ 
— a which nowadays come upon us from the 
whole world. La 

how do they find it? They call in money from the bill- sight seems, we i liver a ae toe” rae 
brokers, or reduce their advances to stockbrokers, or somehow contrary, considered with reference to the y obable denenll 
lend less, and so replace their balance at the Bank of | upon it, it is smaller than it has often tea the figures | 
England at its customary amount. But how then do the | seemed far less imposing. And therefore we conclude that stockbrokers and the billbrokers get the amount ? Supposing | the Bank has made a grave mistake in reducing its rate of the amount to be large, and the aggregate held by bankers to be discount, and thereby for certain in the end ak ning that} seriously reduced—bankers are not lenders. The “ open | reserve — 
on a ng ares goes, is “dry.” The only lender is | || the Bank o ngland. In consequence — | 
“* private securities” catheninaeataen ane ae CHILDERS 0% tan NATIONAL) 
one ae the “bankers’! Me Curipers sii’ te “eee takin to his consti - No new stren i | piv en ‘ 0 the Bank of England by that —— a ap eo ae on an expenditure which ye not . 
) in ast resort and in reality it has provided the fund stele burd * moe’ pare wan tereivew S last | |! out of which that augmentation is made. Go en of taxation was augmented by the 

|, The same result is attained when a borrowi vernment, and has been diminished: by the present !| say-the Spanish, obtains rrowing Government, | Government. For this purpose he took what Mr Gladstone 
|| securities in thie market, Hog nent the Command of good | used to call the optional expenditure of Government—that is 
I The proceeds will bs tebe Soom iia the expenditure on the Army, Naval, and Civil Service; but 

| those balances mast be made up to their usual amonnt, but | siste of the intoah we ee sPemaitare, 20 to, say, which on 

was nothing in the figures of the Bank account to alarm the 
Bank of England or anyone else. A certain liability of this 
country which ordinarily would have remained at home and 
nct been exacted in bullion, had in this case come into the 
hands of foreigners, and had been so exacted. 

it may be answered that the bankers’ balances being, as 

only, must after that abstraction be replaced at their cus- 
tomary amount. The bankers must find more money. But 

thie can en bo by er | fists of the interest on the National Debt. He also deducted 
from the amount of that expenditure the receipts of the de 

ee ——— 
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other than taxes, his object being to show what 
the were taxed on account of the optional expenditure 
of Government, not the amount of that expenditure itself. 
This account for the last year of the last Liberal Government 
tood :-— 
F 1865-6.—Last complete year of former Liberal Government. 

Aimy and Navy ante exclusive of vote of credit for 
New Zealand War (764,829/).........-0++ qusodaavepnemevensiece 24,064,238 

| Civil Services ..... eeccesee gov gocceccseqnocoesccsescoscesecncceocoosecee 14,852,002 

"88,916,240 
£ Remain t Departments, exclusive of taxes— 

4,250,000 
320,000 

Post O 
Crown Lands 
Army, Navy, and Civil extra receipts, &. 

toe 7,448,299 

To be paid out of taxes 31,467,948 
According to a similar account for 1868-9, the year of 

Tory Government, Mr Childers found that the burden of tax- 
ation thus caused was 35,000,0007; and now he says the 
result for the last complete year—the year 1871-2—is as 
follows :— 

Expenditure for— 
Army aah Lae including vote of credit on ac- 

count of War in Europe (101,097/), and abolition of pur- 
Chase (340, 0001) ........csccrcccscccossererrsevererccsscrssoossoese 

Civil services 

1871-2. 

£ 
25,863,163 
18,787,256 

44,650,419 
ents, exclusive of taxes— 

elegraphs 
Receipts of De 

|| Post Office and 
Crown Lands 
Army, Navy, and Civil extra receipts 
Additional fee of Court, collected in stamps 

10,170,814 

To be paid out of taxes .. .........scsseecseceeeeereners 34,480,105 

Showing a decreese of about 4 million, as compared with the 
years 1868-9. 

THE PROSPECTS IN FRANCE. 
Boru the French Monarchical and the French Imperialist 
party appear to have been active during the past week, and 
while the result of the former activity may be briefly de- 
scribed as “‘ fusion,” the result of the latter activity may be 

}| equally briefly described as “confusion.” The Orleanists and 
|| Legitimists appear to have come at last to something very 
|| like a real agreement for acting together and recognising the 
1| Comte de Chambord as the head of the family which has the 

_ best claim on the Throne of France, the Comte de Paris 
| taking of course the next succession in case the former dies 

j| childless, as there is every prospect that he will do. It has 
}| even been proposed to solve the delicate question of the flags 

by agreeing that both flags should be adopted by the united 
party as the symbol of their union, though we think it ex- 
tremely doubtful whether the Comte de Chambord, witb his 
well-known sensitiveness about the white flag, will ever con- 
cede this semblance of right to the cadet branch of the 
House. He will probably say very logically that if the 
Orleanists agree to take their succession to the Crown through 
him, he cannot be expected to concede that they had any inde~ 
pendent title to the Crown, and that the recognition of the 
tricolour by him would be a recognition that they had such 
an independent title. These are just the sort of scruples 
which the Comte de Chambord feels with the kind of inten- 
sity that usually attaches to purely moral scruples, and we 
confess we have even doubts whether the Orleanists are 
ever likely to conclude a really workable concordat with 
such a prior claimant to the Orown. The Comte de 
Cham is not an unreasonable man if once his right 
divine be admitted. He will probably be very mode- 
rate, and very much disposed to favour a constitutional 

icy, provided he can ever get the absolute character 
of his title to rule France fairly i But in this he 
is unmanageable ; and as the very essence of the Orleanist 
claim is that they do and must concede to the people the 
right to change the dynasty, there will, we suspect, be a 
serious difficulty about satisfying both the supporters of a 
Crown by right divine, and the eupporters of a Crown 
diverted from the Legitimist line of succession by the spokes- 
men of a popular emeute. But even if the fusion be really 
and completely accomplished, we doubt whether the party | Constitution, but a statesman both able 

| before. 

THE ECONOMIST. 
of Monarchy will, at present at all events, take mu¢h by the 
coalition. What France needs is not a plausible ca for 
the Throne, but a competent ruler. Towards that great need 
we are afraid that this fusion does not help us even a step. 
The Comte de Chambord and the Comte de Paris are both 
amiable and, within certain limits, very reasonable men; but 
they are not great French statesmen, and what is worse, they 
have no great French statesmen, as far as we know, and 
hardly can have any, at command. They have both 
lived as exiles. They have neither of them had any 
practical contact with French politics. At one time 
it was hoped that the Duc d’Aumale, the uncle of the 
Orleanist heir, might have the power and capacity to sway a 
French Assembly. But though a man of some force and 
some literary ability, it is evident that either his position or 
his education have unfitted him for such a task. The won- 
derful qualities which M. Thiers shows in such perfection in 
his old age, are the qualities formed by long and close contact 
with Frenchmen and with French discussion, and othing is ; 

so bad as a life of exile for the purpose of forming those qua- | 
lities. We cannot see that the fusion eliminates more thar | 

the} the least considerable of the difficulties which beset 
Monarchial party in France. | 

On the other hand, if the Monarchists have gained a very | 
small step by their willingness for fusion, the Imperialists | 
have lost a very considerable one by their willingness | 
for strife. We remarked last week that France would 
never trust a Regency consisting of the Empress, who | 
represents the parti-prétre, and Prince Napoleon, who 
represents very little beyond extravagant hatred of the 
parti-prétre. Still less will France trust such a combi-| 
nation when it is dissolved as soon as formed. We have | 
had this week a sort of disavowal of the Imperialist programme 
put out last week,—a programme which we have good reason | 
to know was authentic,—on the part of Prince Napoleon by a | 
correspondent of the Times, who signs himself “One Who 
“ Knows,” and whe in all probability really does kaow the 
state of the Prince’s mind. Then comes a sort of half dis- | 
avowal of tine disavowal, in the shape of a letter from the | 
private secretary of the Prince, not saying that the previous | 
letter was unauthorised by him, but begging people to attach | 
credit only to manifestoes signed by himself—which means of | 
course that neither the manifesto of last week nor its dis-' 
avowal are to be regarded as really assented to by him. The | 
real meaning of all this complication of denials and insinua- | 
tions is no doubt that Prince Napoleon is already utterly | 
disgusted with his joint responsibility for the Prince Imperial, | 
and wishes to throw discredit on the authenticity of | 
the whole arrangement, ia which doubtless he has succeeded. | 
Everyone now knows that Prince Napoleon is not con- 
tent with the passive and dignified post of guardian 
of his cousin’s child, that he is quite ready to look out for 
opportunities, and not willing to bind himself to any explicit | 
course. No ratioval person ever doubted that before. Still | 
the virtual avowal of it makes the prospects of Imperialiem in | 
France even dimmer and more hopeless than they were | 

As we have said, what France wants is not a| 
pretender, but a ruler. Prince Napoleon had never the sort | 
of weight which would have gained him confidence in France ; | 
but his present shifty course diminishes materially the little | 
party influence he had. 

So it may be fairly said that the advantage remains as | 
ever with M. Thiers, and the form of government which he 
supports. The latter however—the form of government— 
would have really more chance, if there were any sign 
or hope of a successor to M. Thiers at ail able to 
wield his powers. And it is rather a bad omen for the 
prospects of this mode of government that the present As- | 
sembly does not see how very much M. Thiers’ powers | 
as a ruler have been cultivated and matured by that || 
constant and intimate contact with French politicians which || 
he has in great measure derived from attending and addressing | 
the Assembly, and from which it desires to exclude both || 

mittee on the form of the Constitution to edge M. Thiers out of 
him and his successors. The childish eagerness of the Com- | 

the Assembly, in order, as they say, to preserve his dignity as | 
President of the Republic,—really no doubt in order to in- 
crease their own power by striking at the very sources of his 
power, —seems to us to show 8 most deplorable ignorance as | 
to what it is France really wants—namely, neither a King nor | 

to understand | 
eg 
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France, and able also to turn his understanding to account by 

managing and controlling French politicians and French 

j administrators, We must say we go heartily with M. Thiers 

‘in his struggle for the right of the President of the 

| Republic to address at pleasure the chief governing body 

\of France. If you are to have a great French ruler at 

all who rules by the help of French opinion instead of 

ruling over it, you must have him educated in parliamentary 

fashion, and encourage him to use to the utmost parliamentary 

powers. These speculative throne-seekers, these wandering 

pretenders, who are engaged in all sorts of intrigues for bring- 

ing their claims to the notice of France, are, whether they 

succeed or whether they fail, doing nothing whatever for the 

cause of stable government in France. It is not by them that 

the instability of French political institutions will be cured, and 

|a regime combining order with freedom at last established. 

If any of them succeed, he must succeed in one of two ways; 

| either he must rule by the help of an army and of his per- 
| gonal influence, or he must rule by the help of Ministers who 

| If he succeeds in the former fashion, he only ‘succeeds in de- 

\fering the era of stable constitutional liberty. If in the 

4|latter, he will only succeed by the help of somebody 
| else, and it will be that somebody else, and not 
himself, who really has the merit of reconciling 

France to liberty. We admire M. Thiers because he has had 

the tact and sagacity to rule now for two years of a most diffi- 

cult period, not in spite of, but through such imperfect par- 
liamentary institutions as he found. He has done that solely by 
his great experience of French politicians, and his wonderful 
power of turning that experience to the account of political 
persuasion. That is the faculty by which, if at all, France 
must be rescued from the vicious circle of successive military 
despotisms and popular revolutions into which she has unfor- 
tunately passed. And yet here are the constitutional wiseacres 

\in the French Assembly attempting to break up the very 
| school in which not only was M. Thiers’ tact first learned, but 
| in which also it has now been applied to heal the anarchy of 
| French political life. When so-called Conservatives try to 
transmute a parliamentary prime minister into a president of 
the American type, they try to deprive themselves of the one 
political expedient which has hitherto had moderate success, 
and to fix attention on those sterile questions of thrones and 
dynasties which have been so often proved to lie completely 
| outside the range of efficient guarantees for French freedom. 

THE RELATIONS OF THE UNITED STATES WITH 
SPAIN 

Tue present relation of the United States towards Spain is a 
most perplexing one, and one which, if the Union were 
situated in Europe, or if its constitution were anything but 
what it is, could scarcely continue to exist. It was recently 
reported in America on all hands that Mr Fish, the Secretary 
of State, had addressed a note to the Spanish Government 
‘condemning its failure to suppress the revolt in Ouba, asking 
for emancipation, and threatening that if certain demands are 
not complied with, the Washington Government must make 
some serious change in its attitude of neutrality. The Spanish 
Premier, being challenged in the Cortes, denied that any such 
despatch had been received, and Mr Fish is now reported to 
deny that any such was sent. Nevertheless the American 
Government has asked for more steamers, avowedly 
because complications may arise in the Gulf of Mexico 
—their spokesman in the House of Representatives 
quoted that as the Secretary of the Navy’s reason 
—and all Americans attribute to General Grant great 
interest in Cuban affairs. The truth seems to be there- 
fore, that while no menacing note was addressed to Spain the 
American Minister in Madrid did receive for his own instruc- 

_ |} tion a letter not unlike the one descrided, with orders to press 
| the Spanish Government towards emancipation and a com- 

promise with the insurgents. Such representations are not j| infrequent among Stater, or derogatory to their dignity ; but unfortunately it was possible to make political capital out of a a = action, and consequently a sketch of General 
ran = , eas was in some manner or other allowed to 

The incident illustrates some iar dange <a 
the American constitution and ee ad iin a || ing business with forei rhino ‘aeeutt foreign: Powers. We do not know that rant desires a quarrel, or even a difference with 
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| can really persuade French Parliaments to give them support. ; and there is every chance that it may in a year or 

eee
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Spain ; but we do know that if he does desire one, thers 

nothing to prevent his writing a despatch or ordering Ahip 

to do some act which would elicit an immediate declaration of 

war. Congress could not call him to account except by thy | 

too slow progress of impeachment, and eould not question his 

Ministers in any way other than by a demand for papen | 

The Senate could no doubt refuse a treaty, or reject a) 

envoy, or even decline to declare war; but it 

must, when once fairly defied by a foreign | 

country, accept war or stand thoroughly condemnej 
in the opinion of the people. Whatever it does it cannot over. 
throw the Administration, cannot, as the British Parliament 
can, exchange persons hostile to Spain for persons friendly ty 
Spain,—cannot, that is, give a substantial guarantee that the 
policy it disapproves shall be abandoned. The Senate was 
known, for example, to be most hostile to General Grant’; 
policy in St. Domingo. It censured that policy, condemned | 
that policy, and finally caused that policy to be abandoned; 
but after all that, the policy has been resumed again, 

two prove successful, a part of St Domingo asking to 
become a territory of the Union. There is in fact 
scarcely any substantial restraint on the disturbi 
force which can be exercised by a President of the Uni | 
States, even against the wishes and consent of the majority of 
his own countrymen. He can do so much that he can com-, 
pel other nations to do the rest, and by their action place| 
Americans in a situation from which they can scarcely retreat | 
with honour. He did do it in the last Mexican war, which| 
was not, till it had been declared, sanctioned by the body of | 
the people. It may be said that a British Foreign Secretary | 
could do the same; but he could not, for besides that he/| 
must have the assent of the Cabinet and the Crown to any | 
serious menace, he is liable to interpellation, and if he does) 
not answer satisfactorily, may be turned out as a preventive | 
measure. That actually happened in the Lorcha affair, and 
Lord Palmerston was compelled to appeal to tbe people to. 
recover his authority. They supported him, and constitu- 
tional difficulty ended; but there is no such final authority | 
within the United States, and its non-existence makes her | 
national policy in foreign affairs too dependent on the will of | 7 
one map. 

In this very instance of Cuba, if the Union had not been 
so far away, the effect of President Grant’s position would | 
have been unendurable to Spain. Suppose, for instance, that | 
the French President, while not writing direct menaces, had | 
let it be known that he disapproved Spanish action i 
Majorca, that he wished to restrain such action, and that he, 
would have the navy ready, had allowed threatening instruc: 
tions to ooze out, and had sharply criticised Spain in his 
public Message, what would have been the situation in Spain! 
She must either have obtained through the Assembly an 
open and friendly declaration of M. Thiers’ policy, or she 
must have armed, or she must have remained in that ul-| 
settled state produced by a visible necessity of having to 
arm one day. Any one of those situations would have been in: 
tolerable, and would have excited all Europe, which in no long | 
time would have denounced M. Thiers as a disturbing force. | 
The Union is protected from all this pressure by her isolation, 
but we are by no means certain that this isolation is for her 
statesmen’s good. They suffer for want of atmospheric pre’ 
sure, of some moral coercion to compel them to consider more 
carefully what they are doing and saying, of some interest in the 
remote consequences of their action. They seem to thi 
a stern rebuke to a friendly State, followed by armed prepa 
ration, a mere detail with which no one has any concern, which 
needs no explanation, and which can be smoothed away by 4 
brief denial that a i despatch ‘was ever sent to the 
foreign court. A little more reticence, a little mcre foresight, 
a little more respect for consequences, would be most benefici 
to them, and they would have all these things if they wet 
esate greys: 2 their constitution did not so greatly - 

chiel of the Executive from the necessity of thorough!) | 
explaining himself in public, 2 7 

BUSINESS NOTES. 
Tue Dieectors or Taz Narronat Banx.—There is little 

necessity for comment beyond an ex ion of satisfaction 0? 
the decision of Vice-Chancellor Malins, in the suit of tbe 
National Bank against Mr Harvey Lewis, M.P., and other ¢* 
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directors. The transactions connected with the formation of | contradicting the assertion of the diminished profits of dis- 
Messrs Lafitte and Company, under the auspices of the 
National Bank and the International Contract Company, have 
been so often before the public that everyone knows how 
unlike real banking they were, and how deservedly the loss 
which the National Bank has sustained was incurred. It is 
gratifying now to kaow that the directors who brought this 
loss on their bank by pretending to lend money to the Inter- 
national Contract Company which was not really lent, and so 
enabling the Contract Company to subscribe for shares, have 
in turn been found liable to the bank for the results of their 
misconduct. We think tkere can be no question that the 
Vice-Chancellor is right in his judgment. No mere agent 
ought to suffer a loss when he acts honestly and fairly for the 
benefit of his employer within the scope of his authority. In 
doubtful cases he should also have the benefit of the doubt. 
But when an agent not only exceeds his authority and com- 
mits acts of the kind which have brought loss on the 
National Bank, there ought to be no question of his personal 
liability. Good agents will never complain of the rule, and 
it will tend to protect institutions which may unfortunately 
intrust their affairs to bad agents against acts which these 
agents would only be deterred from by the personal conse- 
quences to themselves. 

Tue Construction or Starutes.—The remarks of the 
Judges in the Court of Queen’s Bench in a case which came 
before them on Monday, on the subject of the confusion in 
the Statutes caused by the present haphazard system of 
legislation, ought not to pass unnoticed. They have com- 
plained frequently before of the difficulty of interpreting a set 
of repealing and re-enacting Statutes, but their language 
justifiably becomes stronger at each new appearance of the 
old difficulty. Mr Justice Blackburn was provoked into the 

count business, why the re of the General Credit Com- | 
pany is exceptionally good. It should also be observed tat | 
the General Credit operates with a disproportionately large 
capital. Its capital is 1,500,0007 and deposits 6,000, 0000, | | 
whereas a company like the National Discount has 600,000/ 
of capital with 10,000,0002 of deposits .We should doubt very | 
much the expediency of a large capital in a purely discount 
business, for to earn dividends upon it out of the margins | 
which constitute a discounter’s profit will be a continual | 
strain ; but it is quite intelligible that in times of dear money | 
a lending institution which works with a large proportion | | 
of its own capital should so far have an advantage over | 
neighbours which have a larger proportion of deposits. It | | 
has a great deal of money to use for which it does not pay | 
any interest, and so far it gets the benefit of the rise. The! 
fact that it appears to suffer less than others is only what we. 
should expect from the working of the special cause which | 
then affects the profits of such establishments. | 

Tue SUBMARINE TELEGRAPH MonoPpoty.—The present | 
sition of the various submarine telegraph lines illustrates very 
forcibly the views which we expressed several years ago, hen 
the mania for establishing such companies was at its height, | 
as to the conditions and nature of the profits that would be | 
earned. What we said was that the routes on which such | 
lines would pay were limited in number, becaus’ their capa-| 
city was most limited, and their charges would r2quire to be | 
so high that only large and profitable trades would bear them. | 
It was also a condition of success that they should enjoy a | 
monopoly, but monopoly would be difficult, if not impossible, 
of attainment, and the inroads of competition, wouli constantly | 
endanger any high rate of profit, such as the 15: or 20 per) 
cent. dividends which were then so confidently anticipated. | 

sarcasm that “he could not say the case was clear, for it |! The results now before us are that of the two great groups | 
“turned on the construction of Acts of Parliament, and | into which the submarine cable systems are divided,—the | 
“ therefore nothing in it could be clear.” 

ful to have our Statute law in such a condition, and 
though the excuse, as the Judge pointed out, is no doubt the 
expediency of putting the minimum amount of new 
matter before Parliament so as to get the necessary legis- 
lation passed, the sacrifice to the exigencies of the 
Parliamentary system seems almost too great. The 
greatest blame for the scandal falls, we think, on the revising 
branch of the Legislature, If only one or two of the Law Lords 
would undertake the duty of recasting the Bills which come 
up in patchwork from the Commons, introducing re-enacting 
words instead of references to other Acts, much of the evil 
would be cured. 

| 

It is certainly dis- | Atlantic lines, and the Eastern lines,—it is only: the former | 
which as yet pay high dividends, and their mast constanit 
canger has undoubtedly been competition. The facts on both | 
these heads are most instructive. We confess we should have 
expected a much larger amount of business on the Eastern 
lines, considering the magnitude of the Indian, Chinese, and 
Australian trades; but the fact that even those great trades 
have not proved large enough for the long and expensive 
cables which are required, only strengthens our remarks as 

; to the importance of this condition. As Sir James Anderson 
has shown in a most important statistical essay lately. read be- 
fore the Statistical Society, and since republished, there are 

The House of Commons must either then | no social messages despatched by these very long lines, such 
incur the odium of re-discussing its own work, for the Lords’ | communications by telegraph diminishing rapidly with the dis- 
amendments of this sort would only be the Commons’ Bill in tance, and then disappearing altogether; and it has also been 
another form, or it must accept in silence the revisal of the | found impossible to lower the rates to any point which would 
Upper House. Mr Fitzjames Stephens’s suggestion that amend- | remain remunerative, so as to attract any business messages | 
ing Acts should be so framed as to specify the passages and | but those of the utmost importance. 

words of the amended Act to be struck out, and the new pas- 
sages and words to be put in, so that all interested could make 
‘the necessary alterations of the original Act for themselves, 
seems also well worth considering. 

Discount Business 1n THE Seconp Hatr or 1872.— 
The report and accounts of the General Credit and Discount 
Company for the last half-year show results so favourable, 
compared with the majority of such institutions, as to 
occasion some remark. The apparent reason of the difference 
however rather tends to confirm our recent observations on 
the cause of the diminution of the dividends which discount 
houses have paid. The dividends, as we pointed out, diminished 
last half-year because the sharp rise in the value of money 
compelled the discount companies to pay higher rates tem- 
porarily than they were receiving, and their business 
then became so restricted that they did not receive the full 
benefit of the correspondingly rapid fall which has since 
occurred. And the report of the General Credit Company 
frankly admits that they suffered loss too from this cause. 
The rise, they say, found the discount houses “ with their 
“« deposits chiefly engaged in bills of various maturities—up 
“ to six months.” But they go on to add that “in other 
“ de ts of the Company’s business there have doubt- 
“ less been compensations, enabling the directors to present 
“ the accounts now given.” In other words the General Credit 
Company is less purely a discount house than some of its 
neighbours, and this is the avowed reason, and not any fact 

Hence the present very | 
| moderate profits of the Eastern lines, though they will no doubt | 
slowly improve. As regards the Atlantic lines it would almost | 
be superfluous to point out what the danger from competition 
has been. The Anglo-American has got up to a 12 per cent. 
dividend, but the dividend must have been more if they had 
not had to share the profits with the French Cable Company, 
and both are now constantly threatened by more competition. 
Two rival schemes are known to have been quite lately | 
bought off, and a third is now in the field. Fortunately | 
for the shareholders they can enjoy a qualified monopoly by | 
means of amalgamations and connections, and the necessity of | 
a large capital ; but whenever the profit goes above a certain | 
point, the minor obstacles tu competition are overcome. There 
is thus a natural limit to submarine cable dividends, and the | 
dividends within this limit are certainly no extravagant com- | 
pensation for all the risks of the enterprise. 

“Practne” SHares. —The decision of Vice-Chancel or | 
Malins—re the Monarch Insurance Company! Gorrissen’s | 
case—will, we trust, enhance the difficulties of promoters in | 
foisting bubble companies on the public. 
dients is to pay people “in meal or in malt” to place shares, 

One of their expe-| 

a process which necessarily exposes some portion of the unsus- | 
pecting public to the arts of others who have a s{rong personal 
interest in recommending the taking of shares. T'he corruption | 
and mischief which result are beyond description, and we 
confess we should like to see an enactment requiring all new 
companies to register every agreement to give commissions or | 
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valuable consideration of any kind for the placing of shares, 

and to send an official account of the sums actually paid 

under such agreements, with a list of the shareholders so 

procured, to every shareholder of the company. All such 

expenses of formation ought to be above board, and no really 

gound company should object to the requirement. Mean- 

while the decision before us will be of use, as showing to those 

concerned that an agreement to place shares is a very serloas 

yaatter. Mr Gorrissen, in the present case, agreed to “ place 

3,000 shares, which he expressly objected to “ take,” the 

condition being that he was to be the agent of the company 

for Hamburg and North Germany. But as the shares do not 

appear to have been “placed,” Mr Gorrissen finds that his 

agreement is in fact one to take shares, and the liquidator has 

accordingly been held justified in placing him on the list of 

contributors. There were speciai circumstances, it appears, 

tending to confirm Mr Gorrissen’s liability, but the Vice- 

Chancellor said he had no doubt that an agreement to 

“place” was an agreement to “take” shares. The contract 

meant that the 1,000 shares were to be taken off the com- 

| pany’s hands, and as Mr Gorrissen had received valuable consi- 

| deration, no farther authority wasrequired to place his nameon the 

register. It may be hoped therefore that people who agree 

to “place” shares will see how serious their liability is if 
| from any cause they should be unsuccessful, and they will 

| perhaps be less ready to undertake the task of getting capital 

| for a new company. We trust however that the other remedy 
which we have suggested will also be adopted in time. 

eee la te tt CL NA ALCS Clean sca 

— > 

| —— 
THE PUBLIC REVENUE AND EXPENDITURE. 

The following are the Receipts on account of Kevenue 

The total receipts of the previous week were 1,601,399/7. 

The Exchequer issues of the week on account of expen- 

during the week ending January 25 :— 
Receipts of 

Week Ending 
i Jan. 25. 
| £ 
| SRR IGN oc ccncconssesiuatestecanieadehtotiobabuvnadaa vee 436,000 

TENINIOIL. 3... : css cadedeebennsthbeninhoobnnctiehnetaliinions 780,000 
BRRGIIG. nveccas-acenns~siensbubocobianesnvestacntdanl 181,000 
III snsissaesstrassiicnecisieeinscsteaiedtiniiotonsstinmagidaantiinal 255,000 

i DUISIIIINE - -scsnnoneanesereidintectehuamennianttententiies 650,000 

1 ON GED nccicunncececenvesnecsetervetuninnsceeiniannae nil 
lj TD acoccdecetahsnevesquenindhbisasersnseiatiiteak nil 
\! ROC IIRR achececusabecncetsns<tcnerseneianstneanien 70,000 
| PIIIG, cin amsnannarbenniis:thintmmemnainiiaataes 10,941 

| | I rience idee ted re 2,382,941 

| diture were 962,600/, viz. :— 
i £ 

EE Gi ncasinniciniinedtanitemmasensanenetanein 400,000 
Other charges on Consolidated fund 1,125 
Supply services (including Telegraph services, 561,475 

| 962,600 

| During the week the cash balances have increased as 
|| follows :— 
\| Bank of Bank of 

England. ireland. Total. 
z £ £ 

|| Balances or Jan. 18............ 2,249,519 ... 824,046 ... 3,073,565 
= ___ 3,648,140 869,641 ... 4,517,781 

UG a canccedentshnvedens 1,398,621 45,595 1,444,216 

| : C 3 ——________ 

Joreiqn Correspondence. 

| GERMANY. 

| 
sept 

(FROM OUR OWN CORRESPONDENT. ) 

| BERLIn, January 29, 1873. 
| German emigration has of late become a matter of con- i siderable eens on both sides of the Atlantic. The |, Americans, always anxious to increase the number of thei || well-to-do adopted children, a»pear to have become gradually || impressed with a fear, that some action to stop excessive || emigration might be undertaken by the Imperial Government | Hence they have not shown any remarkable desire for an | international regulation by treaty of German-American emi- || gration, although transactions have been opened a ] time ;| since. On the other hand, serious alarm has been uiioiead —s ~ — public. In former years it was believed that migration, takipg away as it did so = g ) many troubl 1 disappointed people, was to be considered’ as ; oe | moving elements of political opposition. For this very reason 

ECONOMIST. 
emigration has until recently been officially promoted by 
reducing the rate of railway fares in favour of emigrants. At 
present, however, every reason for merely ee dissatiatae 
tion having disappeared, it has become evident that emigration 

must be considered not from a political, but from ap 

economical point of view. The conclusion of peace has led t 
the reopening of the outlets for German em which 
for military reasons had been closed NE war. ‘The 
ereetion of a long-dreamt-of Empire was almost coincident 
with an increase of the attractive power exercised by the great 
American Republic among the German people. The destruc. 
tion of human life on the eth battle-fields, together with 
the considerable increase in the number of e have 
caused an outcry amongst the landed nobility. And thei 
complaints are not altogether without reason, for no doubt the 
want of agricultural labour, more especially in the Eastem 
provinces of Prussia, will materially diminish ‘the productive 
power; the more so, because machinery has not yet ‘ae 

that important place in farming which it holds in B ‘and | 
America. 

discussion in the Lower House by means of an interpellation. 
Count Eulenburg, the Minister of the Interior, gave in his 
answer a fair proof of how far sound ideas of economical | 
freedom have progressed in the Prussian Administration. | 
Although fully acknowledging that emigration, which has | 

| 
| 

Last week this subject of emigration was brought under | 

been growing in extent since the conclusion of peace am 
the better class of agricultural labourers and small oat 
ists, has been seriously impairing, and will continue to| 
impair, the condition of farming and agriculture in general, | 
the Minister has opposed any scheme of Government in- 
tervention against individual liberty to emigrate. He} 
personally suggested resurting to self-help in the way of | 
extending the use of agricultural machinery and improving | 
the condition of the aioe market. One fact mentioned by | 
the Minister is deserving of icular attention. Th | 
explaining the more general motives leading to emigration, | 
his statement showed that even such a series of almost unin: | 
terrupted triumphs as the German war has been attended | 
with, do not contribute to strengthen the patriotic feelings of | 
the population. On the contrary, these triumphs have | 
attended with economic results materially affecting the i. 
tion of the people, and the increase inthe price of all the neces- | 
saries of life has madeitself heavily felt within themiddle classes. | 
Small capitalists have been foremost in suffering from the con- | 
quences of the war. With a view to recover their comfortable | 
position as soon as possible, these men are most ready to emi- | | 
grate, to resort to a country exempt from the prospect of || 
warlike troubles, and the dangers which surround continental | 
olitics. Even such a revolution as Germany has undergone |, 

im the creation of the Empire has been too weak to matevially | 
reduce the power of the merely economical motives that lead 
to emigration. | 

The Stock Exchange has remained very much the sawe as | 
before during the last week. Instead of the presumed failures | 
im Austrian banking companies, it was Khiva that took 4 || 
place oa the horison of speculation. 

Some advanee in mining shares has been attributed partly | 
to the fair prospects of ind , partly to the continuance of | 
the Welsh aie. en | 

The standing committee of the German Commercial Union | 
(flandelstag) assembled at Berlin aweek ago. At the meeting | 
Mr Soetbeer, a first-rate authority in financial and monetary | 
matters, moved that.a petition be immediately presented to || 
the Imperial Government for the purpose of bringing under 
its motice the urgent necessity for cancelling the | 
State paper currency and b tes for amounts under 25 
thalers, in order to diminish the apparent excess of pa money. Such a measure, which is med to be inevita 
was likely to have been postponed till the final settlement of the 
German Bank legislation. The motion of Mr Soetbeer was carried, and the opinion of the Union thus expressed, against farther delay in trying to put the gold coinage in circulation— 
hitherto kept in the cellars of the Mint—will not be withou 
its influence. , 
‘The Reichstag, to be convened in the beginning of March, 

will have to consider the proportion, which the oneal amount 
of State -money bears to bullion and to Tecide, whether 
Bank legislation shall be re En with such final measures 
as it may be necessary to take for ing out gold currency in all its details. Moreover, the Reichstag will be called upo2 
to distribute and to ropriate instalments of the fourth French milliard. in siicbctecheeatnes what may be called the “‘embarras de rickesse” existing in the Germad Treasury Department. Under ordinary circumstances it bas been financial distress by which continental Gov were prompted to summon the . f their coun- 
tries. In Germany the difficulty eilt be, how to diepoee of the large sums of ready money lying idle in the vaults of the ry. 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 

Paris, January 30. 
The returns of the Bank of France for this week, last 

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

DeEsTor. 
Jan. 30, 1873. Jan. 23, 1873. 

f e f e 
- 382,500,000 0 ... 

7,653,693 18 ... 

22,105,750 14 ... 
0 

Feb. L 1872. 
e 

Capital of the vank ......00+.++ 182,500,000 0 

Do branch banks ......... 

Arrears of securities trans- 
ferred or deposited ......... 

and sundry inte- 
4,085,918 6 .. 

8,879,205 53... 

4,951,584 75... 
1,386,516 85 ... 

8,720,862 22 ... 

POBET acecccccccvesseseccccconsccccs 
Rediscounted the last 

BIOREDE .cccoccccccccecccccccese 
Bills not disposable ............ 
Reserve for eventual losses 

on prolonged bills .......+ 
Interest on securities trans- 

eeeneeeee 

9,997,124 54 

6,088,254 93 
14,291,450 20 

14,000,000 0 

5,047,488 4 
27,577,220 1 

«+e 3,134,401,465 64 

f c 
639,467,364 34 

Profits in addition to capital 
(Art. 8, Law of June 9, '67) eee 7,471,657 83 

Reserve of the bank and its 
genevecccescvcososconce 22,105,750 14 ... 22,105,750 14 

Reserve of landed property.. 4,000,000 0 ... 4,000,000 0 
Special reserve .........eseee ° 97 .. 24364209 97 ... 24,364,209 97 

ppecepennces ove 2,847,899,265 0 ... 2,452,000,510 0 
Banknotes to order, receipts . 

payable at sight........s0+e eee 8,157,458 0 w. 9,452,207 61 

coccccstboccoecosnccseso +» 181,584,669 48 ... 80,990.480 18 
- 178,575,492 39 ... 235,830,574 19 

23,121,410 0 ... 33,411,404 0 
7,225,788 0 .. 6,273,134 0 

4,976,567 20 «.. 

7,957,323 43. 

4,951,584 75 w+ 
1,381,545 ll ... 

8,720,862 22 w+ 

1,404,470 5 ... 1,461,138 9 ... 

UEP hin iisiai neal 3,529,098.924 23... 3.516,636,756 96 
CREDITOR. 

Cash in hand and in branch f ec 
BARES ccoccceccccccccccccccseeess - 790,035,059 57 ... 

Commercial bills over-due... 267,327 72 a 7,977,026 37 
Commercial bills discounted, 

557,710,218 63 ... 330,583,804 10 NOt Yet AUE........0re-cseeeree 577,810,475 71 +s 
Bonds of the City of Paris... 8,100,000 aa 8,100,000 ae i. 

e+e 1,228,062,500 ees 1,332,322,500 

. 419,946,790 

pnesbaigublenntene 1,228,062,500 
Commercial bills, brancn 

- 518,529,259 

28,736,900 16,696,800 
1,743,800 

DaMKS ..esccrscereeveeee seveeees 509.812,928 
Advances on deposits of 

28,462,200 
3,304,300 

32,578,300 16,866,300 
9,827,750 

DULLION — ..0.e sevreeceessseeeees 
3,401,800 

16,677,050 

Do in branch banks...... 
Do in French public 

33,226,600 
16,483,550 

22,226,900 
18,727,400 

SECUTILICS....00.cceeeeses eo 
Do by branch banks...... 

22,376,100 
18,394,900 

4,733,200 
651,200 

Do on railway shares 
and Cebentures......... 

Do by branch banks..,.... 
Do on Crédit Foncier 
bonds POPES ESET Oe THES ee 7 

Do branches .....0---se0008 
Do to the State (Con- 

vention, June 10, 1857) 
Government stock reserve... 

Do disposable.......0s.se0+ 
Rentes Immobilisées (Law 

of June 9, 1857) ....sereeces 
Hotel and furniture of the 

bank, and landed pro- 
perty branches ..........00006 

Expenses of management ... 
Advances to the City of 
TEE. sc0cctasseneseipnennene 

BRMSTISD .covicctsecedccececessonse 

23,673,200 
17,415,200 

4,733,800 1,176,200 
636,100 654,500 

60,000,000 ove 
12,980,750 14 ... 
66,460,568 81 ... 

100,000,900. 0 ... 

o eoo.lhU€cSOmUOUlUC KK UC OC OC CSS 

. . . . . . > . 

o oo. eo c98 S56 8S SSO 

. . . ** . co oo °o9fo fCSfo So 

60,000,000 0 
12,980,750 14 
66,473,563 81 

100,000,000 0 

60,000,000 eee 
12,980,750 14 ..- 
66,460,568 81 .. 

100,000,000 0 ... 

7,778,133 0 + 
343,614 80 ... 

6,900,000 0 ... 
33,109,621 16 ... 30,986,605 79 ... 

TI. scconicnmmbatonie’ 3,529,038,924 23... 3,516,636,756 96 ... 3,134,401,465 64 
The above return, being compared with that of the preceding 

week, exhibits the a changes :— 
NCREASE. 

Circulation ..... ecevetercatsncdesssonceicesetedeocbos 
Treasury ACCOUNE ......cccccccscscccccrecccccceces 
Private Geposits ...rcsescccrcccccccccecccccscecescs 
I centpeciinnngr dunbeetrsonoomnenanannrasenceecnnons 

Poe eC CU Oe CTC SECS eee eee) 

7,624,439 0 ... 
54,778 30 ... 

8,200,000 0 ... 

7,550,575 0 
405,630 29 

153,200,000 -0 
15,439,706 59 

francs. 
10,720,005 
2,708,262 
568,088 
573,335 

11,383,926 
francs. 

Advances on bullion .......ccscecceccecsevceeecess 177,200 
Advances on securities .........cccceeeeeeeeseeees 743,000 

The situation of the Bank has remained almost unvaried, 
with the exception of the trade discounts, the increase of 
which has necessitated a further extension of the circulation. 
No reimbursements of the advances to the City of Paris or 
the Government has taken place. 

The Government has already announced that another pay- 
mentof 150 millions, the second on the fourth milliard, will 
be made to Prussia on the 6th February. No confirmation 
has been given to the statement that the whole five milhards 
would be paid by May next. The fourth milliard will perhaps 
be acquitted at that date, and at the present rate of the pay- 
ments on the loan, the Government may by that time have 
received three milliards of the loan of 1872, or sufficient to pay 
the five milliards if it were possible to transmit the money as 
fast as it is received. It must however be remembered that 
the payment of the fourth milliard was only commenced this 
month, and it is evident that the transmission of two milliards 
within a period of six months is quite impracticable. If the 
money could be paid by degrees as the liberations are 
effected, Prussia would already be in on of 
the fourth milliard, as down to last week 2,300 
millions of the second lean had been paid up, and the 
tall of thst. cam olill- venehes dn the handle of the French 
Government. As no part of this sum appears in the Treasu 
aecount at the Bank, the Government has no doubt employe 
it im the purchase of bills on foreign countries, which will be 

, handed to Prussia as they successively mature; but as the 

rar 
payments advance the difficulty of procuring fresh biils must | | 
increase, from the bankers having exhausted the balances and | 
credits they had with their correspondents abroad. . Great | 
assistance was at first derived from the sale of Italian and | 
Austrian securities on the foreign markets, but that resource 
isnow exhausted, and the current of such transactions is rather in 
a contrary direction, the improved valne of the loan bringing 
back the scrip to France for realisation. For those reasons, | 
the integral — of the last milliard at so early a date as | 
the middle of the year is not within the bounds of possibility. | 
The Soir, which passes for being a semi-official orgazi, pub- || 
lished yesterday a statement, which may indicate the inten. | 
tions of the Government on that subject, notwithstanding the | | 
official contradiction since made. It announced that the ‘pro- | 
jected visit of M. Thiers to the Vienna Exhibition was cer- || 
tain, and that one motive for the journey would be that the | 
President could meet Prince de Bismarck on neutral ‘round | 
and discuss the terms of the guarantee to be given for the | 
payment of the fifth milliard in exchange for the evacuation | 
of the territory. The contradiction only goes so far as to say | 
that the visit of M. Thiers has not yet been definitively jlecided | 
on, awd it may still be believed that there is some foundation | | 
of truth in the statement of the Soir. | 

A semi-official note states that the protocol fixing the tariff || 
of the new Treaty of Commerce with England, as drawn up || 
by the international commission, was signed yesterday by the 
Minister of Foreign Affairs and Lord Lyons, and will be | | 
ratified by the President after being laid before the Assembly. | | 
The same note announces that Count de Remusat has pro- || 
posed to the Minister of Commerce to create an interhational 
commission composed of delegates of the Powers whiyh have || 
treaties of commerce with France to facilitate future negotia- 
tions. The departments of Foreign Affairs, Agricultjre, and 
Commerce, Finance, and the Customs’ Administration would | 
be represented, and deputations from the Chambers ¢f Com- || 
merce would be heard before this council. M. Ozenne is in 
Brussels on business connected with the new treaty with || 
Belgium. The journals of Italy declare that no negotiations || 
have yet been opened there for the revision of the treaty with || 
that country. 

Several causes have combined to produce the considerable || 
rise in French Rente during the last week; among them are || 
the prospect of an accord between M. Thiers and tae Com- || 
mittee of Thirty, the reduction of the official rate of dis- 
count on several of the European markets, and last; though | 
not least, the certainty that all the engagements « prime | 
(options) made during the first half of the month will be made | 
absolute, thus forcing the sellers to become buyers ‘to cover 
themselves. The week closed with a rise of one-half per cent. 
for the loan on the Thursday’s rates; Threes howevey remain- 
ing stationary, in consequence of rumours of a large sale of | 
the latter stock in London. From the amount’ of this | 
transaction—said to be for three or four millions of! Rente— 
it was attributed to the Bank of France or to the ‘freasury. | 
The Bank might be selling the Threes it holds to purchase | 
Fives, which return a higher rate of interest; or the 
Treasury might be realising a part or the whole of the 
four millions of Rente belonging to the Caisse d’Amojtisation, 
and which is to be applied to the liquidation fund; Either 
explanation was sufficient to discredit this stock, but neither 
suppcsition has apparently been confirmed, as the Threes have 
since gained the level of the advance on the Fives.: After a 
rise of nearly 4 per cent. yesterday the market has heen quiet 
to-day, but the reaction has not exceeded 10 centimes, the 
gain of the loan in the week being just If, and over 2f since 
the commencement of the month. Other stocks are neglected. 
the Rente continuing to engross all the attention. Italian 
Rente has however been in demand, the revenue returns for 
the year being favourable, and Mobilier shares have been the 
object of some speculation, which has driven them up 40f in 
the week. Oredit Fonciers are a trifle better, bus are still 
keavy, the necessity for obtaining for that company the 
opening of a credit at the Bank of France causijg an un- | 
favourable impression. Railway shares continue tc improve, 
all the lines, with the exception of the Western, showing an 
increase in their receipts compared with the same week last | 
year. Subjoined are to-day’s pester for the account :— 

an. 23. 
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Russia, 1870 ........ intpandunedit 
Spanish Exterior ............... 
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a. 

Bank of France (cash).......-. 4300 0 

Comptoir d’Escompte 643 75 
Credit Foncier io 
Credit Mobilier 
Société Générale 
Banque de Paris et des P. Bas 1237 50 

Parisian Gas 717 50 
Northern Railway........+-+++. . 985 

Western .....+++++ eeccccceccccces - 516 

Orleans .....++s0+000+ pecctrccscoces 840 

Eastern 
Paris-Mediterranean 
Southern .......ccccerscessecscees 
South Austrian Lombard...... 
Suez Canal.......... cececes eosccee 

The question of creating branches of the 
in those departments in which none exist has been settled by 

a compromise. The Bank did not’ contest the obligation, as 

| the Act which renewed its charter in 1857 contained an article 

| declaring that after ten years from the promulgation of that 

‘law the Government might require the Bank to establish a 
‘branch in each of the departments not then provided. No 
| period was however fixed for the application of the law, but a 

ill signed by several deputies was presented last year, to de- 
'mand that the twenty-five branches still wanting should be 
opened before the lst January, 1875. The Bank, which is re- 

‘presented in the Assembly by the Marquis de Plauc, its 
| Sub-Governor, and M. Andre, one of its directors, showed that 
‘it was quite impracticable to purchase ground and erect 
buildings in twenty-five different places and organise as 
‘many services in so short a period, and they even- 
tually decided that eleven only of the branches should be in 
working by the date proposed, and seven others in each of the 
two succeeding years. The other part of the Bill, to require 
| the Bank to receive deposits bearing interest, was abandoned 
| by the movers of it. 
| “The financial catastrophe referred to in my letter of last 
week, appears to have comprised other companies besides the 
two then mentioned, namely, the Societe Industrielle and 

| Societe Forestiere. By a misprint the name of this latter 
company was given as the Societe Financiere, an institution 
| of a very different character, under the direction of M. Victor 
| Borie, formerly of the Comptoir d’Escompte. The last year 
of the Empire was marked by the creation of a number of 
undertakings, in many cases got up by speculators of doubtful 
| an ents eager to take advantage of the fever of specula- 
| tion at the moment. A trial last week before the Tribunal of 
Correctional Police shows the manner in which those enter- 
prises were founded. The Societe Forestiere was an offshoot 

from the Societe Industrielle, its director, M. Bureau, being, 
| one of the two directors of the latter company. The Forestiere 
commenced its operations in 1870 with a debt of 170,0008. 
The subscription for its shares had been opened by the Indus- 

| trielle, but only 1,800 out of 4,000 were applied for, the 
amount paid up being 473,000f, while the expenses and com- 

| mission amounted to 643,000f. The Forestiere nevertheless 
immediately attempted an issue of 22,000 bonds, which were 

| to produce interest gradually increasing from 8 to 14 per 
cent. The Industrielle again undertook the subscription, and 

| received for commission and expenses two millions of the 
{| 3,860,000f then obtained. The security offered to the bond- 

| holders was three large estates, one of them estimated at a 
value of 9} millions; but in reality the company never had 

| possession of any of them, but only intended to purchase with 
the proceeds of the loan. The real value of the one announced 

_to be worth 9} millions was besides only 2} millions, and the 
| others were estimated in the same proportion. For this infrac- 
_ tion of the law on public companies, Bureau, who had a former 
| condemnation against him, was sentenced to two years impri- 
| sonment, and Meyrargne, the other director of the Industrielle, 
_ te eight months, with pecuniary fines. The authorities had in 
| the meantime received complaints from persons who had in- 
| vested their money in other companies of the same class, and 
the police last week made a descent in the offices of the Credit 

|| Communal of France, a company which has its seat at Geneva, 
_ the Credit Foncier Suisse, Societe de Cing Villes, and Banque 
_Territoriale d’Espagne. The Credit Foncier Suisse continues 
| open, but the papers of the other companies have been seized 
aud perquisitions have been made at the residences of their 

| directors, three of whom are under arrest. Experts, under th 
direction of an examining magistrate, have been char ed with 
investigating these affairs, and the result of the . iry i |looked for with some interest. At the Banque Tenge 
_ d’Espagne the strong-box was forced open. th os a 
| forthcomin d the > pen, the keys not being ing, and the papers of the director iM Cl 
| af gee a ane Minister under the Empire, on a 
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[Feb. 1, 1873, | 
tinuance of which is called for by the shipowners using the 

canal.” The facts are indeed just the contrary; the company, 

stead of asking to levy other rates, only wish to continue to 

‘apply the present ones, while the shipowners the 

| canal, instead of desiring a continuance of the present dues, 

| wish for a return to the charges made previously to July last, 

| The action of the company is quite passive; they have raised 
| their-tolls to what they consider they have a right to charge, 

| and it lies with the shipowners to force the company to reduce 

them. It is also doubtful whether there are any grounds for 

| in 

the accusation of extravagance in its e diture ; the annual 

| charges amount to 16 millions, of which 12 are for the interest 

and amortisation of obligations and bonds, and nearly one 
million for stamps, taxes, and other Government dues, lea 

a little over three millions for _ dredging, repairs an 

other costs of maintenance, and administrative expenses in 

Paris and in Egypt. 

M. Wolowski has reason to be gratified at the favour which 
the postal cards, the introduction of which in France is due 

to him, has met with from the public, the Post Office having 

sold 7,412,000 during the first ten days of their issue. The 

greater part were for circulation between Paris and the pro- 
vinces where the difference of price between an ordinary letter 
is two sous, while in Paris the saving is one sou only. The 

cards can hardly be taken as a specimen of French taste, as 
they are rudely printed on material little thicker than good 
writing paper, and are franked with an adhesive stamp instead 
of the stamp being printed on the card. Some improvements 
are however to be introduced in the manufacture of them, and 
the two sorts will be made of a different colour. 

The Official Gazette of the Kingdom of Italy publishes a 
return of the revenue of 1872. The total receipts amounted to 
1,2964 millions, against 1,193} in 1871. Among the chapters 
which exhibit an increase are :—Land tax, 234 mill.; property 
tax, 44 mill.; grist tax, 14} mill.; trade receipts, 19 mill. ; 
Customs, 6 mill. ; Crown lands, 8 mill.; ecclesiastical property, 
8 mill. ; and reimbursements, 39 mill. Those which have dimi- 
nished are :—Octrois, 3 wmill.; lotteries, 9 mills.; divers 
receipts, 3 mills.; and extraordinary receipts, 48 millions. 

The following are the latest quotations of the produce mar- 
kets at Havre, per 50 kilos (1 cwt), duty paid :— 
Corroy.—New Orleans, very ordinary, 122f; low, 114f; Georgia, 

very ordinary, 117f; Brazil, good ordinary, 120f ; Oomrawuttee, 88f; 
Bengal, 61f. Importations last week, 6,283 bales. Sales, 9,503. Stock, 
211,490 bales, of which 61,440 from the United States, against 177,237 
and 64,746 at the same date last year. 

Corrge.—In bond—Hayti: Cape, 101f; Cayes, 99f; Port-au- 
Prince, 101f 50c; Gonaives, 104f; Rio, 104f; Malabar, 108f 50c; 
Manila, 106f; Java, 112f. Importations last week, 564 bags and 29 
tierces; deliveries, 7,723 and 89. Stock, 92,115 bags, against 137,355 
and 1,922 tierces at same date last year. 

Hipes.—Valparaiso, dry ox, 106f; cow, 105f; Monte Video, dry ox, 
157f 50c; Rio Janeiro, salted, 85f. La Plata horse, dry, 15f each; 
Rio Grande, salted, 69f per 50 kilos. 

Woo.t.—Monte Video, unwashed, 240f to 280f; 
192f 50c to 202f 50c per 100 kilos. 
TaLLow.—Sheep, 51f; ox, 53f 56c. 

Buenos Ayres, 

TO RBADERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 

communications. 

Communications must be authenticated by the name of the writer. 

Tp Gasette. — Che Bankers’ 
BANK RETURNS AND MONEY MARKET. 
re BANK OF ENGLAND 

COOUNT pursuant to the Act 14th and 15th Victoria, cap. 32, for 
the week ending on Wednesday, the 29th day of J wate 1873. 

ISSUE DEPARTMENT. 

Se 

ee 

Notes issued............ £39,039,700 | Government debt...... £11,015,1 

Other securities ...... 984,900 
Gold coin and bullion 24,039,700 
Silver bullion ..... Sees ove 

es ae 

39,039,700 $9,039,700 || 
. “pit BANKING DEPARTMENT. 
en capital ... £14,553,000 | Governmentsecurities £13,270,325 
‘ios aie reese 8,478,841 | Other securities ...... 17,818,592 Public deposits, in- —_~ ia saab » 14,182,390 cluding Exchequer, Goldand silver coin... 942,885 

Savings’ Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 10,315,799 

Other deposits ..... eves 17,519,148 
Seven-day and other 

WEEE cecosecosinsenbens 347,904 
_—_—-- 

46,214,192 46,214,192 Dated January 30, 1873. FRANK MAY, Deputy-Chief Cashier. 
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THE OLD FORM. The amount of the “other” deposits, as compared with The above Bank accounts would, if made out in the old | the « other” securities, showed, ay 1863, a deficiency of 

2 7 San ee oe form. pee Ss See result :— 5,102,4542; in 1870, an excess of 451,4782; : in 1871, 
an excess of 2,261,7487; and in 1872, an’ excess of 
4,741,682. In 1873, there is a deficiency of 299,4442. 

In 1863, the Bank of England raised the rate af discount 
to 5 per cent., the point. at hich it had stood in France for | 
some weeks. As the balance of indebtedness bwtween the | 
two countries was at the time in favour of this country, the | 
exportation of gold to Paris was naturally by this means | 
checked. ‘Beyond the necessity for checking the foreign | 
drain of bullion, there was no urgent necessity for the rate | 
being advanced. Money was plentiful, both for the general | | 
purposes of trade, and on the Stock Exchange. 

In 1870, various quite temporary causes led to 4 tightness | 
in the money market. The revenue payments junder Mr | 
Lowe’s Budget had accumulated much money in tha Bank, | 
and the issue of the new Russian loan for 12,000,000/ nomi- 
nal capital 5 per cent. bonds had also withdrawn mich money | 
from the open market, hence discount houses had ‘to borrow | 
from the Bank, and rates in consequence inclined upwards. | 
Confidence was however reviving, and the new loan was well | 
taken up—better than any foreign stock had been for a long | 
time. 

In 1871, a favourable tone was given to the stock markets | 
early in the week by the aews that the capitulation of Paris | 
and an armistice had been signed by M. Jules Favre ; but the | 
extraordinary news which came later regarding the exorbitant | 
demand of the German Government caused a reaction, and | 
the market became much stiffer, remaining sensitive through- | | 
out the rest of the week. 

In 1872, there was a strong demand for money all through | | 
the week, and in the open market particularly money was very | 
scarce, owing mainly to the revenue payments. The stock | 
markets were stimulated in the end of the week by the | 
arrival of large foreign orders to purchase. | 

The account of the Bank of France for the week aan) 
January 30 shows the following changes :— 

oe Jan. 23. Increase. 

ASsErTs. £ 
Circulation (including Securities ............... 31,535,917 
Bank post bills)...... 25,205,214 | Coin and bullion ...... 24,982,585 

Publie deposits......... 10,315,799 
Private deposits ...... 17,519,148 

53,040,161 56,518,502 
‘| The balance of Assets above Liabilities being 3,478,341/, as stated in 

the above account undér the head Rest. 
FRIDAY NIGHT. 

The preceding accounts compared with those of last week 
exhibit— 

«iguana noe 

. sage OO NR 

= meena gimemmntraeceneas eee mea ge 

— ” ~s A - a 

Saemeine.. Decrease. 
£ £ 

Circulation (excluding Bank Post Bills) ee 284,675 
Public deposits ........... penile diiaial incense 2,033,622 
Other deposits ecitislesilhcaaine tiidmiinnts i 1 ,058, 603 
Government securities ............s00s.+00s ace 

ii kite AES co 421,062 
SPUN  ediddisenenddibatectitchesbdevcitens ale 284,581 
PR edecindéabebisies 11,821 
Reserve nnaleamrenenatenrinaneeneden ieetnmed 569, 256 

1! The following i is the official return of the em ana. bills 
cleared at the Bankers’ Clearing-house :— 

Week ending Week ending Week ending 
Jan. 29, Jan. 22, Jan. 31, 
1873. 1873. 1872. 

eee £15,431,000 £20,427,000 

15,705,000 
16,734,000 
16,991,000 

va 43,810,000 

Total............ 103,831,000 -«- 112,875,000 122,814,000 
GEORGE DERBYSHIRE, Chief Inspector. 

Bankers’ Clearing-house, January 30, 1873. 

The following shows the amount of the Circulation, Bullion 
‘|| in both departments, Banking Deposits, Banking Securities, 

P }| Reserve, and Rate of Discount, for three months ending 
29th January, 1873 :— 

£ £ 
31,624,000 ... 33.601,000 ... 23,000 =... 

Private securities 49, 176, 000 ... 48,807,000 ... 369,000 .... 
Treasury bonds eee 49,122,000 ace * 

LIABILITIES. 

Circula- 
tion, | Coin and pe are {set Ee of 

excluding ts. anking| Reserve. Bank Post| Bullion. ee [Discount 

114,684,000 - 113,916,000 ... —_ ay 
Government deposits 7,372,000 ... 7,663,000 ... 
Private deposits .........c000. 8,824,000 ... 8,874,000 on "50,000 

The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- | 
lished compared with the previous statement *:— 

PRUSSIAN BANK—Week ending Jan. 23. 

Departrant 

———— 
e | | 

age pt 35,127,788) 8,591,966 
20,013,823| 25,590,532| 34,707,837 socaose 
19,878,810) 24,983.362| 34,115,440, 9,048,630 
19,741,801| 27,454,165) 36,412,583, 9,243,831| 
20,925,503] 26.650,984) 33,857,350! 10,952,288| 
22,678,443) 27,722,056] 33,756,109) 13,063,498 
22,793,932) 26,661,24| 32,374,738) 12,417,137 
23,243,950) 27,444,471) 31,783,594) 13,833,390) 

| 23,844,492) 27,685,479] 31,239,678] 14,576,767 
23,666,857| 27,490 353| 31,967,369| 13,626,777 
24,014,298] 32,517,461| 37,242,455) 13,453,093 

US dinieninkad 26,103,720) 24,051,412] 26,384,430] 31,691,990] 13,037,692 
Wrinainiaid 25,533,825) 24,265,880} 27.550,419| 32,256,236) 13,732,055 
22 ssecessseeseees| 25,141,985) 24,698,004! 26,859,928] 30,667,855! 14,556,019 

| 24,857,310 24,982.535) 27,834,947! $1,088 917] 15.125,275| 3} _ 
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Jan. 23. Jan. 15. Increase. Decrease, 
ASSETS. Zz £ £ £ 

Coin and bullion «- 27,687.000 ... 165,000 ... ine 
Discounts and advances...... 28,786, 000 ... 29,441,000 ... oon «+ 655,000 

LIABILITIES. 
Notes in circulation 43,634,000 ... 44,206,000 ... _ ‘wee ©6657 2,000 
Bes Bis ndncinstscnsscszesecee 4,419,000... 4,343,000 ... 76,000... 
Acceptances,encorsements,&c. 4,702,000 ... 4,762,000 ... ose ove 60,000 

HAMBURG BANK—W eek ending Jan. 23. 
Jan. 23. van. 16. Increase, Decrease. 

£ £ £ 

Bede Ske tind 

Deposits of bullion, #c. ...... 2,306,000 ... 2,212,000 ... 94,000 i ove 
AUSTRIAN NATION. AL BANK— Week ending Jan. 22, 

Jan. 22. Jan. 15. Increase. Decrease. 
ASSETS. £ £ £ - 

Coin and bullion 14,293,000 ... 14,291,000 ... 2,000 «... ae 
Discounts and advances...... 20,132,000 ... 20,441,000 ... eee +» 309,000 

LIABILITIES 
Circulation --- 32,355,000 . -« 242,000 

NATIONAL BANE OF BELGIU 1 Week ending Jan. 1. 
Jan, 9. Jan. 16. Increase, Decrease, 

£ > 

2° | | 

Subjoined is our usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price oi 
Consols, tlhe price of wheat, and the leading exchanges, during 
a period of four years, corresponding with the present date, as 

| as well as ten years” back, Viz. :-— 

ASSETS. 

Coin and builion ee 4,546,000 ... 124,000 .... sie 
Discounts and advances 10,692,000 eee 10,820,000 ... ant «ss 128,000 

LIABILITIES. 
Clrcwlations ..0..6.+2-ssccccescccee 12,307,000 ... 12,178,000 ... 129,000 ... 
Deposits........ 2,186,000 ... 2,149,000 ... 31,000F :... ait 

* Converting the thaler at 3s; the Dx utch florin at ls 8d; the Austria; florin at 2s: 

the mark banco at 1s 6d; and the frane at 25f per 11. 
+-This item was apne are es incorrect in last week’s publication of accoun's; the 

increase’ inserted there does not agree with the other changes. 

At corresponding dates} Jan. 28. | Feb. 2, | Feb. 1, Jan. 31, 

with the present week. 1863. | 1870. 1871. 1872. 

DiIscoUNT AND , Moxey Marxet.—The Bank of England 
directors on Thursday made a fresh reduction: of ‘thei 
minimum rate from 4 to 34 per cent. The change took the 
open market by surprise, the rates previously charged having 
been quite up to the Bank minimum of 4 per “pent., and 
money being rather scarce. The measure of the Bank neces- | 
sarily led to a corresponding reduction of the open reread 
terms, but the demand has continued very strong, and the | 
rate for six months’ Bank bills is still about 4 per cent. above 
Bank rate, while nothing whatever is done under the new 
Bank minimum of 34. The scarcity to-day is in part due to | 
the arrangements for the Stock Exchange settlement, which 
has been a very heavy one, but the discount demand is also 
very large. 

Circulation, oxcinding| £ £ £ £ 

20,771,236 | 23,200,420 | 24,550,559 | 25,205,695 | 24,857,310 
5416.00 | | 6,227,450 | | 6,990,016 5,466,350 | 10,315,799 

| 14,414,763 | 21,100,910 | 19,091,253 23,464,985 | 17,519,148 
Government securities... 10,606,648 | 13,831,494 | 12,925,669 | 13,996,099 13,270,325 

| 19,535,217 20,649,432 | 16,929,505 | 18,723,356 17,818,592 

Reserve of notes & one 8,160,653 | 11,216,312 | 13,090,801 | 14,514,931 | 15,125,275 
| Cein and bullion 13,611,823 | 19,506,732 | 21,973,381 | 24,620,626 | 24,992,595 

Bank rate of discount... 5% | 3% 24 % 3% | 3% 
i Price of Consols .......... 92§ | 92% 913 92% 923 
|| Average price of wheat 48s 4d / 42s 8d 52s 6a 55s 10d 553 9d 

|| Exchange on Paria(shrt)| 25 20 25 | 25 17} 25 ie 25 47} 60 | 25 45 57} 

— Amsterdam ditto...; 11 15 15} | 11 17§ 18 (12 17% 173) 11 18 188 | bs _ oy 
— Hamburg $montbs)| 137 7% | 13 10 10} as 103 103) 13 9} 10 | 
Clearing-bouse return...) e+ | 95,458,000 | 90,427,000 |122,814,000 a 
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i ie | | The Bank have apparently act 

‘heir account, which ‘s no doubt a very strong one. The re- 

: a shows an increase of 569,000/, and the bullion of 285,000/ 

b : || for the week, the amount of the reserve being now 15,125,000/ 

f bees and of the bullion 24,988,000. As the aggregate liabilities 
oy tara against which the reserve is held amount only to 28,000,000/, 

ge gee Ss || tine position is undoubtedly such as would have justified in 

ey ‘ordinary circumstances a reduction of the rate. It appears 

‘ moreover that the Bank have acted upon a view of their duty 

| in connection with the change in another item of the account, 

3 | which partly explains the scarcity in the open market.: This 

a |isthe large increase of the Government deposits, in conse- 

4 

. 
- ~~ 

; 

; |quence of the revenue payments. The amount now 

iis 10,315,000/, and there has been an increase of 

Be /2,034,0001 for the week. It is argued for the 

Pe; Bank that they ought not to make the public suffer for a 

3 } scarcity thus caused. Their policy is in fact much the same 
g ‘as at this time last year, when the Bank maintained a low 

i rate for weeks, in spite of an increasing demand in the open 

“s market. We think however that subsequent experience 

should have convinced the Bank of the danger of their policy, 
which terminated in the long run in rather a sudden advance, 

ey and may so terminate again. The evil of Mr Lowe's cele- 

447 brated arrangement for receiving the revenue, it need hardiy 
pi Bel be pointed ont, is now receiving a new illustration. 

+ yee rel lie he - 

tt Bed The principal other changes in the Bank account are an in- 

2) Fae” crease of 421,000/ in the private securities, and a diminution 

; ret | of 285,000/ in the circulation. The bullion sent in from the 

| Sea country during the week, deducting the influx from abroad 
i “G from the above increase, was 282,0001. 

yen On ’Change to-day there were no material variations from 
last week. 
We subjoin our usual quotations for mercantile paper having 

various periods to ran :— 

“ 
* : ‘ ea OOP 7 Py 

a 
< aa 

ae ho 

sj come Bank bills —Ghort ........orccccosessresssees 34 per cent. 
Ne toed Do 4 MOMELS.......-0sereeeeeeeeenes 3+ 2 per cent. 
+ tek Do sey: ~ qeepapetennbibeseeciobes 3> 4 per cent 
ai 3 es Trade bills—-3 months............ssecsesesees 3} | per cent. 

eae F Do © secvevcccceverevocece « S| 4 percent, 

ae | Do S mi wregecentencormntrionces 44 per cent. 
. ie | The allowances for money at the private and joint stock 
+ Z | banks and discount houses are now :— 
e. Private and Joint Stock Banks at call...... 25 per cent. 
is 7 28 Discount houses at call .,,.....00--ssecseeseees 25 per cent. 

. % : Do at seven days’ DOtiCe = ...........seesees 23 per cent. 
‘ Do at fourteen days’ notice .. .....ccccs0s0 & per cent. i s 
3 | It will be observed that the rate for fourteen days’ notice 

. | money is now only } under Bank rate. Before the last reduction 
“ia it was ? under Bank rate, the same as seven days’ notice money. 
BARS |The difference now made is an indication of the increasing 

ee | Searcity of the market. 
. Bee y > : ° Be ree | The discount quotations current in the chiet continental 
Sich S | cities are as follows :— 

, ; , > i Bank Rate. Open Market. 
4 i : . ; | Per Cent. Per Cent. 
> ait ed i 1] Mec inate sisabeabaaiasibenucdsdndudeaerein De deeabinned 5 
S “al ; BRUNE. ke coccccunnububsenceqseneqeustitedt ——————— S$ 3 
? * : i 7 Sh ’ x i BESTA eve enswnrvecnsnsvuvvecveeneueese D .eeccsenne 5 
i = t | na seovsaseenatoasngsesveotios towne 4 controwns 34 3 
i a 3 1 AMDT .....seerceveseseeeessreneereeees D  eeeeceece 45 
t ; AmsbeT EAM . ....cccceveseqesces cesesesvcese DS  eanenvere o 

ie | Brussels ....... sires sasshibiltia ssiesiniitanisanen > eae dD 
Ril RAI, aninitnnts) cltassiemenneiinitietea amex is eames atte 54 
1) he | SE NUNIIIININ -witrcceensnnepwabeindionene y . eenes S 
iat 1 ID cnismntanirnatiinncocsdbenauaietiina S | seeeeee 6 

a3 5 ‘| Tue Srock Marxers.—The favour of dealers in Stock 
;| Exchange secarities has been but partially bestowed this 
| week, and attention has been chiefly directed to Home Railway 

|| securities, Telegraph shares, and United States Government 
, stocks. Nearly every other description of investments has 
a neglected, and heavy in market value. The British 
| Fands have somewhat receded in price. But the renewed 
|| Cemand for Railway ordinary stccks, the principal reasons for 
|| which are referred to hereafter, has been the special feature Pt | . || while Telegraph securities during the earlier part of the week . | 

ial Athy oi gh Pig Uns Datta edhe 

| Were in demand, owing to the handsome dividends announced i the Anglo-American and French Cabl 
| the probability of further extensions and 
ing additional traffic. 

e companies, and to 
e amalgamations bring- 

Whether how 
) will not bring about the stditidunes of cid Ode |: | wouben, is a matter which sooner or later will foroe  iteelé "pon the attention of the proprietors. As regards United | | States stocks, the arrangements already completed for th | 1ntroduction of a further portion of the Funded Loan a ‘hope which Messrs Rothschilds’, Jay Cooke McCulloch's , ? 

lia eee 
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ed upon an exclusive view of | Barings’, and other names are associated in this country, hy 

caused a decided adyance in the prices of the 5 
stocks, while the “ Five-Twenties,’ now redeemable at ox 
(92 dols), have shown weakness. Erie Railroad shares hay, 

farther improved, in response to a cor movemen; 

in New York. Political matters have not much interfere 
with the course of prices on the Stock Exchange this 
except in the instances of French Government Rentes, which 
have risen, and Spanish stocks, which are lower in value. Bank. 
ing, discount, and financé shares have raled heavy t 
the week, partly owing to discussions in the Times and other 
journals respecting the liability of shareholders in non-limited 
companies; and the reduction in the Bank rate of discount, 
which took the outer market somewhat by surprise, has 
certainly had no beneficial effect on these securities, and bu 
little elsewhere. Colonial railway investments have rule 
quiet all the week; but amongst foreign railway shares, the 
opening of the Mexican line from the City of Mexico to the 
coast has influenced the prices of the shares and obligation 
of that company, and South Austrian and Lombardo-Venetia 
have likewise advanced. The pastthree days have been occupied 
largely by the arrangement of the fortnightly Stock Exchange 
sett'ement, which bas proved a heavy one, but it to 
have passed off quietly enough; and there has been cor 
siderable speculative buying in home railways for the new 
account. To-day has proved exceptional, inasmuch as Hom: | 
Railway and Telegraph securities have been pretty freely! 
offered, while the Funds and Foreign Stocks have been firm; 
but the downward movement in the instance of the two for 
mer was checked at the close of business. } 

| 

Enetisn Government Securirres.—On Wednesday, ta 
Funds showed a relapse of } to } per cent. from last Friday, | 
owing to a greater scarcity of money in the open market, and. 
to loans effected on Consols. But the reduction in the rate o 
discount has caused some reanimation, and the closing price | 
to-night are only 3 below those of a week ago. 

CONSOLS. . 
Money. Account. Exchequer B lls. 

Lowest. Highest. Lowest. Highest. March and June | 
Saturday ......0. DOR ccstcs ee = TER ccccce 33 dis to 2s pa | 
MONCAY ....0000000 92}  ncoeee CBR cence BB cceene ED ccoeeee 3s dis to 2s pa) 
BDOCsAay ..ccccceeces 92 - CB wane BBE neccee BZE  nevvee 3s dis to 2s pa 
Wednesday ...... OB ceamne OB Gccecee 924 a tate 3s dis to 2s pa | 
Thursday ....00.. OO. cues GER cee OD | eel ee 2s dis to 3s pm | 7 
See svinhieniainaen n> Sede ORE . ain a OBE ..000. 2s dis to 3s mm \] 

| Ee The following are the changes for the week, taking 
latest unofficial prices for quotation :— 

| 

Closing Prices Closing Prices Inc. ot | 
last Friday this day. Dec | 

OIE ss cnsreaitin midis Se Ss cosemvems 924 2 - % 
i ceetecsctessetiatenntgtete as peo ot —- ¢t | ROSSA: cccccsmcnsnsticnsneviateinstbecesbiiee 3 en « 9242 = 4 OW BB cresvorsoravecesovonsestvoocosnnsssnnecnenece SE cece Tt Re. 

Bank stock, last dividend 4} % -.......0cs00 248 50 coveccce ZEB GO ue oe india Stock, 10} %,red. at 200 Apl. 30,1874 201 3 peimpeen 201 3 ove 
Do 5 %, red. at par, July 5, 1880 ........ i: cee 109 4 oo oe 

| Excueqver Bitis.—3s dis to 2s pm. | 
CoLontan Government Sgcuriries.—These stocks att | 

still in steady favour. and there is again a general rise to be) 
noticed. The following have advanced :—Canada, 1877-84, ii 
ditto, 5 per Cent., 4; ditto, 1903, 1; Cape of Good Hope, 
1880-90, 1; ditto, 1891, 1; Oeylen, 1878, 1; ditto, 1882-3 
2 ; Mauritius, 1878, 1; ditto, 1882, 1; New Branswick, };| 
New South Wales, 1876, }; Nova Scotia, 1875, 4; dit | 
1886, 1; Queensland, 4; South Australian, 1901-18, 1; | 
Tasmanian, 1; Victoria, 1891, 1; ditto, 1883-5, 4; ditt 
1894, 4. | 
Forrtan Government Sacurtrizs.—In contrast to the 

activity in the Home Railway department, Foreign Stocks have 
comparatively speaking, been neglected this week. Two 
ceptions however call for special remark. French Bente) 
of all descriptions have risen largely, Paris prices showilf, 
great strength, favourable views being entertained of oe 
arrangements made for the payment of the indemnity ; while 
Spanish 3 per cents. have been sold heavily, and have fallen, | 
owing to the unsettled state of the country, and Oarlist 
movements. The possible complication with Russia, while | 
attracting some attention, has this week exercised but li 
influence upon prices. The quotations of the new Japanes? 
and Spanisn loans have been well supported throughout 
week, the former closing 31 to 33 premium, and the latte 
s to premium. On Thursday a firmer tone was iss 
| parted to the Foreign Stock market generally, and Italian 40°) 
rey ptian stocks improved in value. Paraguayan, Danubia?,) 

Jonudras, and Argentine bonds are also supported at 4 frac- 
tonal advance ; but the further fluctuations of the week bar? 
been of much less than average importance. To-day’s mover 

, 
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nents Saw sold any special remark ; but quotations have | withdrawn to the “account” in progress, and there was but 
ee steadily iets little movement in quotations until late in the day, when the 
e fo a are the changes for the week, taking the | closing prices, aided by the notification of the Londca and 

test. unofficial quotations :— | South-Western dividend, were firm. The London and Closing Prices Closing Price I | Wat ss 
ienametin Tans Friday. this non ee eee” | pe eine dividend then met with buyers at 88 per cant., 

Se te obit nee ane bonne = & + ; |or g percent. below the corresponding payment last year. 
raasiliam 5 %. 1985...necserncoesdesenseiecsssseeess iets MAD 5. yore To-day however the fluctuations have not proved in favour | 

} 

Ditto 5 %, 1871 8 8 | . SOO ee ee eee er OOOneeesererenreseces eeeeceeee 98 9 7-7 86 eee i s iti menos Ayres, 1870. .-...scscsessece nn fe «88 tt_s| of the speculator in these securities. The market opened dull, || 
Danubian Erineipalities 7 % petuiptenet wee OE BR nese a | and the divigend notified on North-Eastern stock ({} per | | 
pin 7 i eoemceominepiameeens i SP isin SO ID. | —_ proving 4 per cent. lower than at this time las: year, || 

0 , ee eer 1 eeeeeeree 99 100 _ 7 : ee 

Mart LMM Le a Ln we Reacigites RT eo account of the great increase in the working | 
Ditto 7 %, 1896 (Pantie Loam)esvereneneee, OBESE saseree 92h Sho e | expenditure, a fall averaging 1 per cent. ensued, from which | 

| Ditin 7 %, 158 eterno | San i oer ee ae se recovery was noticeable at the close of! busi- 
he Te vnpctistsscdnascnactsese sconces . 867 nati 962 7 | ness, o-day’ . <i ; 

| rench National Defence loan 6 % , 1870... oot Ps iad 994 De .coara | oe ay’s relapse has not at all been sufficient to 
| TARDE is IBTI: cccveecersesccorsescnccsnsscensee: O4 % eee S336 t. «1g. | UMfluence the favourable comparison of the week. 

Ditto New 5 %, 1872....... cliaaaneeeniiatil EN. . cvchatesan &etpm + £ : ae 
Bungarian 5%, 187Binerererne pabenetasedee » are Lees 81 2 - 3 The following shows the principal changes for the week 
italian pi iniethinseniicenesbors penaiegeoans ne wimvedion 4 i ati j } ; \ 
Sao ineaedionsiicccicccs ste, sores - $3 ~ .* | mm the quotations of ordinary stocks, comparing the: latest | 
Ditto 6 % Tobacco Bonde..-..ccescsessesesece 94} 5k aceese 94 5$ cs ce | ~UNOflicial prices :— 

i apanese 9% 1870 -..-rerereeee erecrecsceceoeee © TUL IS —caeoveeee 111 13 se Closing Prices Closing Prices tne \t 
Vedebootmeashoonten peinaseteteivaccses. 20'S ectcstsce ORF e 4% last Friday this day. "2 or Dec it 

' BEARUAF 9%, IATL. .crccecrcsscccccoscecsceoenes of GBR |. cecces «we 60470 + 1 Caledonian ........ccccscsee Sateen 1024 3 ee ky ee: oe 
Ditto § %, 1872 .-+-csccsccecacenes Sppao hile 24 enlace, Great Bastern ....csscccaccscoserscoseccoscossoreccec me Ritu: a 

) wavian 6 %« 1870 ...ccc.ccsocss covsessereseeee Onn 76 4 * 4 Great Northern ..c.ccccccecscoscscoseesoreseesesce an. ae 8 
Ditto 5 %, 1872 ...ccscecereeveee wtatceehins 7 ee . 678 ; Reet wenanssedaccteeetniotlaceees sk kt .. as + ae | 

P rtugnese 3% Bonds, 1853, &C..ccccenveee 412 2 seaveeee $1} 2 ve Great Westerd....scsscscccwssseomeeccece 129586 eee 1289 + 3 
7 well Gh... TBD scccsnsecccnncees: ntubinccevin - 946 eecqnesve 94 5 — ; Laacashire and Yorkshire .......ceccc.secseeee 1563 ~ Pacman 1593 60} ‘ 3 

BAGO B.%o. IBGD.. .qcocscccoccncacsvesceceneorsece = ° - 656 + LOadon and Brighton........sccccccccscecesceee + 73h 3 Wiad de 733 9 sd + 38 } 
} Ditto 6 %, 1862 so-ssccocccceerenecornseseeen O18 2k cane 924 + % | London, Chatham, and Dover............-. 23344 2... 3h + 21 
y Ditto 5 %, 1870 ..... erceccesevcceces “weevecesece OSE SE acccecese 945 5 — 32 Ditto Arbitration Preference .......c0c--++ 623 } conde 4; 2 t 
: ROGAN | cnnnininnteceietuiden SENG \ sneer ESR an | oo London and Norti-Western ....... hiuciaaa 10213... 7 ee 
;| Ditto 5 %, 1872 ceccccecseeee aha edi 2) gegen . Oe i London and South-Western...................c. 1043 5 cases. 10010 + 

Ditto, Anglo-Dutch, 5 %, 1864and 1866 978 =... we O78 — Manchester, Sheffieid, and Lincoinshire 323 — — 842 53 xd 2 
P| Ditto 5 %, Orel-Vitebsi Bonds ....ccccecee G2E SE seasons ~- 923 a, Ditto Deferred .......cscescececeeceee aim inca +e 

| Ditto 4%, Nicolai Railway Bonds... 75% @ sss . ms + 3 Metropolitan ...-c.c0csesscosee a ee ee 72 3 oe 
Ditto 5 %, Moscow-Jaroslaw .......+0 wee 923 cocsveree 92 3 ere eee Ditto District ........s000 teccceseeeeee sea 30 tts caaaeeg 303 iP 4 } 

2) Ditto 6 %, Charkof-Azof Bonds............ 93 4 2 Ditto ditto Preference .... i et ede 72 4 + B 
ID Wi coscdecsessesccncseesse ial 263 7 wf Midland.....cccccscnseresace "a8 44 

| Ditto 5%. 1870 esecseeeesssveeree 80 2 ome om RG OUT dicen eincininiimeiinmniitic MI. ine vecoe GOR 3 iad 
a Ditto 3 %, 1871 ... 266 2 = % North-Eastern—Consol a 

Murkish 6 %, 1854... 8 90 +1 South-Eastern wececce 1052 $x + 2 
of " Ditto 6 %, 1858 ... 723 ei Ditto Deferred y 894 en ind + 

Ditto 6 %, 1862 ... 724 3b + lk Th tati . Ft , 
et Ditto 5 %, 1865 ... - 6284 mae e quotations for the leading debenture stocas compare 

| mpitte 6 Sr i8ss co zoe + : as follows with last week :-— : 
, tto 6 %. 1871 ...... os 73% 3 + } Closing Prices Closing Prices Inc. li 

. | y 6 %, 1871 ... » 81h 2 ne + 2 Creat Reston A5% oe ere . ’ at Eastern AB %  ....0008 cenenmeciitedanasiint 5 eecesecee 35 esp bee 

pa | The prospectus of the United States Government 5 per | ,, Ditto 1867 Redeemable .so.sssssesesseseessn =e wee 112 4 
- CD, ..ccccce eceeeveseseseess BE TR —ccvccece ° 7 

a) Jent. Funded Loan for 300,000,000 dols was issued to-day, | Lonaon and Brighton 4 % .................. oa i088 eae : aes : 
ul . - . London, Chat., & Dover Arbitration 44% 101 3  — cscccon - 113 sath od } 

a : ; names attached to it here being those of Messrs Baring Metropolitan District 6 % iueaeaahot. 124 6 coccceves 124 6 wor bee 
pa | Brothers, Jay Cooke, McCulloch, J. 8. Morgan, Morton Rose, laa eerie a ahi ] € the United 
he | nd N. M. Rothschild and Sons. The terms are very similar | Kj, qom. of which : list is obj ined G leeds . th es i“ 

| > those of the previous issue; but it should be borne in a 3), miami 2 for th . roe aj om me a ane Tat 
| ° e ‘ a SU., 3 

a | mind that this represents the final issue of 5 per cents, and | ;,;/, ag oe et 70 onei.o = arn an nae 
| hat further issues will be effected at 43 and 4 per cent. | ).4 st The wt 1 ae = ee — one 
| Instalments may be paid in 6 per cent. Five-Twenty Bonds rea ee ee ee ee ere 7 . : Midland, 10,1927; London and North-Western, 1€,169/; 

or in cash, and may be prepaid under discount at Bank rate. a exr. WT on Pee a 
> ear g , Great Western, 9,085/ ; North-Eastern, 9,515/. 

i FP h d 1 
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urther details will be found in our advertisement columns. RAILW ; STURN E R By far ti AILWAY TRAFFIC RETURN3. 
NetisH Ratiways.—By far the best feature of the week Aggregate Rec ipts of 

has been the return of buoyancy to the railway market. The ee ee 
betier tone observable on Friday last resolved itself into a : Inc. or Dec. Inq. o¢ Dee. 
general advance in quotations on Saturday, Monday, Tuesday, Corresponding ae 
and Wednesday, and business was active in this department. aan week 7 72 Asana per. a 

A large proportion of this sccession of business however Was | Bristol and Exeter ...... 8,075 + 836... 31,251 + 2,904 
due tospeculative buying back in anticipationof thefortnightly | Great Eastern ........ wee 40,117 + 2,820... 151,089 + 9457 
settlement, which commenced on Wednesday, there having | Great Northern ......... 47,985 + 4,136... 185,900 + 10,546 

previously been open a large amount of operations fot a fal]. | Lancashire & Yorkshire 55,793 -- 2113 ... 228.000 fF E).008 | 
as traffic. sabumne tea weaned. tobe. of tiafant London, Chat.,& Dover 13,062 -- 1,409 ... 52,981 +  6)136 

, pr © be of a very satisiactory | London & Nrth.-Western 144,281 +10,169 ... 566,524 + 42,464 
character, and stimulated improvement. Another matter has | London&South-Western 27,306 + 2,839 ..., 109,489 +4 10.740 

also attracted the attention of speculators very considerably. | London and Brighton... 23,116 —- 2.877... 98,887 + 10.614 
The optional division of the Manchester and Sheffield Com- — oo Lacolnsh. em t er | yr © apes | 

: » . Metropolitan ..... auenesn 8,33 + BS sce 31345t — 872 
j pany’ stock into “deferred” and ‘preferred,’ following eieaiiten District 1063 4 615 14°895¢ + 1821t | 
: 

a L Uv © . U cee ’ De « eee eee hive 

the example set by the Great Northern and South-Hastern | Midland ...............0+ 93,219 -+10,192 ... 349,989 + 33:1 ‘6 

Companies, has created a great demand for the deferred | North-Eastern............ 101,718 + 9,515 ... 377,710 +4 36,789 

k, which it. wi ’ South-East 27,735 + 4,385 104,466 + 7,629 | stock, which it will be seen below has riser very largely, | °° Penne Samper Yer ae wo | 
} the ordinary stock participating in this movement to a smaller | *Caledonian ........ ..-.-+ 44,542 + 4,600 ... 1,234,350 + 62,176 

extent. The suggestion to divide London, Brighton, and | 0 ( + 
some other stocks in the same manner has likewise directed the | —Grent Westerd s+..+e.+e ye ~ 3980 a 2,49 1,845 4-133,28 
attention of operators to such securities. The remaining | North Britiscz..e-.002 29,955 + 359... 955,169 + 64,554 

stocks which have met with special inquiry have been Great 
Western (the dividend having been dealt in in advance as high | * In these cases the aggregate is calculated.from the beginning of August. 

as 7 per cent.); Londen and South-Western (on a 63 | Pi benad ye ty tet) rs a rer reer Ye 

*Glasgow &Sth.-Westrn. 14,708 -- 1,067... 412,002 

cent. er ann satri : +t The aggregates in this case arecompared with a period exceeding by tw) days 
. 1 P um distribution announced, hao that of this year; the sum of 1,000/ is deducted on that account, y nieh ‘therefore | 

against 6 4 per cent. a year ago) ; South-Eastern, Lancashire accounts for the ——— small increase. | 

. . - - . . § These are the aggregates as stated in this week's return. The aggreg: te: ot the | 
and Yorkshire, and considering its comparatively low price, | weekly reurns as published is 112,0972, showing an increase of 2 ss 
Chatham and Dover ; but almost the entire rectrd isone of | ForergN anp Coxtontst Rartways.—The following are | 

803,116 170,976 ... Waker Rois 

improvement. Metropolitan District and Chatham and the changes for the week :— | 

I 

| 

Dover preference stocks, as at nt partaking of the nature | Closing Prices Closing Prices Inc.| 

of ordinary stecks, have also ion in price. "On Thursday, | Bahia and San te en es yn Tu 
although the reduction in the Bank rate was not expected on | Belgian Gastern Junction ww-sweerwreerne 28S come BO | 
the Stock Exchange, and although there was a considerable | Great Pc debediaa- BG un OP SE. I 

Zs influx of gold to the Bank, the attention of dealers was, enberg.czmowittwsc0n nonce WEIS Sons ee | 
ceaiarinetheaatastainenrantiiatataiacaa tia iieammmaastnentnatstils <<. tit LE 

we rie, ernepneRe m 

teaser 

bg 

see enmem tee eae COT 

ec a LT eS 

wi 



ve im e 

ie ie |) 132 THE ECONOMIST. [Feb. 1, 1878. 
- ‘ : ae’ s 

a 
Aes 

Big 4.3 Closing Prices Closing Prices —_Ine. BuLLon.—The following is taken from the circular of 
! bia gs lat Friday aa P| Messrs Pixley, Abell, Langley, and Blake, on the transactions 

: ” ; bardo- BD coscvecccccccseccesecsenssere® ‘ eeeccecee * . 

iia! ‘i . : “one 3% Obligations eveccecsovececscesoooses Ht 10 —s_ cececcece 95 | ee in bullion during the week — 

mee ; ee en oh gibt 21 ts aor af © a Gold.—The gold by the overland steamer from Australia has been 

it ee ereeinens ae aaes ED °c delivered to-day ; the sovereigns have been paid into the Bank, but the 
ot i Siete, Pathe. ccscessrsemeneesecseneseremsensneesneast 21E 2b —ceccooeee 223 2 + 2 whole of the bar gold, about 498,000/, has been taken for export, princi. 

7 Hf et Ind er 110} 113 110} 114 ws pally for Spain. There are now orders for Germany in course of 

if? Bm om peters: gggemeun ieee i Pe eation, and ail arrivals of gold will therefore be sont away. The 
(a : a 4 Groat Indian Peninsula...........sessssceseseees yh ween att Nile has brought ooo = oo West Indies, and the Peninsular and 

1 ae Great Western Of Canada..ccrccecccrssseerserns S25 § _ — avnrneeee 4 ‘ental steamer 848. m Australia. 

wee Tides conmsmanememamammmaameens aK. snes e me ow ae ey to hued. during tho week to. about 108,008 eal 

a Awertcay GovERNMENT SECURITIES.—The changes for | consists of amounts from New York, the West Indies, and the Pacific, 

MAE | the week are as follows :— The market continues firm, and the price is now slightly higher, the 

He Closing Prices Closing Prices Inc. demand being entirely for the continent. 

eo last Friday. thisday. or Dec. Mexican Dollars.—The large amount of new dollars by the French 
; United an 6 % 5/20 Bonds, exchng. 4/6 = ' eoeesceee at } ore sen steamer have been ool at 583 d per oz, thus maintaining the advance 

2 || Dito 1886 Iae0e sonvonnmnmnnnmrennne SOE $v. 8k | “F_—_| recently obtained. It is difficult to quote » price for the old coin, as 
Ditto 5 % 10/40 Bonds, exchange 4/6 ... GOEL — seereneee 23 4 + i? there are so few on the market. The Nile has brought about 110,000/ 

i Ditto 5 % Funded Loan ........c.-csceeeeree ee $ $ + 1k from the West Indies but these have not yet been delivered. The 

; Atlantic and Great Western Consol. Bonds 355 6h — cssresess 343 5} - 1 3 teas 24 690! to the East 

SEAGIIUN cin cnanpraicinigeemenentiied aD «2 dahon 53 3 + 2% Delhi has taken 14,6 as a ee pete 
Tilinois Central Shares ..........csssvssssreseeres i Exchange on India for Banks’ drafts at 60 days’ sight is is 10}4d per 

Massachusscts 5 % Sterling Bonds, 1900... 92 4 eescveesee > : i - rupee. 

Pennsvivania Gen. More.6% Bonds, 1910 945 © econ O GE + Quotations for Bullion —Gold—Bar gold, 77s 934 per oz. std, last price ; 

ae | Jornt Stock Banxs.—In some foreign bank shares there 
B28) 703 | has been an advance; but the movement generally is deci- 

.{ | dedly adverse, principally among Metropolitan and Austra- 
| lian companies. The following have improved :—Bank of 
British Columbia, 1; Constantinople, }; Otago, 3; New 

On the other 
side, Alliance shares are lower }; City, $; London and 
County, }; London and Westminster, 1; National Pro- 
vincial, New, }; North-Eastern, }; Union of London, 1; 
| Anglo-Egyptian, 4; ditto New, }; Chartered Mercantile of 
India, London, and China, }; Land Mortgage of India, +; 
Anglo-Foreign, } ; Bank of Australia, 1; South Australia, 1 ; 
New Zealand, 4; London Chartered of Australia, 1; Union 
of Australia, 4. 

TELEGRAPHS.—The week has been characterised by a 

London and Brazilian, 4; Metropolitan, 4. 
1. 

=" ns 
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ditto fine, 77s 94 per oz std, ditto; ditto refinable, 77s 11d per oz std, 

ditto; South American doubloons, 73s 94 to 74s per oz; United 
States gold coin, 76s 4d per oz. Silver—Bar silver, fine, 4s 11 
to 4s 11454 per oz std, nearest; ditto, containing 5 grains gold, 5s 

to 5s 0,9,d per oz std, last price ; fine cake silver, no price; Mexican 

dollars, new, 4s 103d; Spanish dollars (Carolus), none here; five franc 
pieces, none here. 

According to the Gazette return of this evening, the move- 

ment in the precious metals during the week ending Jan. 30, 
has been as follows: ld—imports, 101,5907; exports, 

29,7001. Silver — imports, 540,095/; exports, 61,9951. The 
sum of 5,000/ in sovereigns was sent into the Bank to-day 
from Australia. 

COURSE OF THE EXCHANGES. 

Tvusspay, Jan. 28. Farpay, Jan. 31. 

will be paid on the 5th February, freejof income tax. 

. good tene generally in these shares, and the higher prices Time. | Prices Negotiated | Prices Negotiated 
oS | have been well maintained in Anglo-American and colonial . pean 
Bia. te* § 4 lines. The demand still prevails for Construction shares, and | Amsterdam .....esssssessssssssees Short. | 11193) 12 11 193) 13 
; 2 | the figures incline upward. The following ate the improved ca nanienaCne — - ; : : . 3 

i | quotations :—Anglo-American, 5; British Australian, 3; | Antwerpand Brumels.......) "= | 20 |) oni 3 oa} Be 

Bin ida? . | British Indian Extension, }; China Submarine, 3; New | _ Ditiowsccccc: “lg Months. | 2580 | 35 87% 25 323 | 25 
me York, Newfoundland, and London, 3. On the other hand, | Mareeilles..smssssssssssene ce Sa; So 25 82 A . , ’ BMADETG ccocceccsreccccsccnovecesee _ 2045 2055 2047 2051 
. . Cuba shares have declined } from last week’s advance, and TL svsssssesaseenecnnsennecnccens - 6244) 6 = 6243) 6 | 
a the Mediterranean Extension has also gone down }. On | FrankforontheMainz| — | nop" | uo? | um” ru , 

Bim ieey i. | Construction shares we have to note an advance of 2 on | Petersburg -.sessssv nonsencenes - at aif . . 
+ )> || Hooper's Works, of 3} on India-Rubber Works, and a decline | Vismannccccc| = | nim| aos | nim] ne 
chien | of 3 on Telegraph Construction and Maintenance. eee seciesemncineniennens | se = in a8 i 2) oe 
Bile! : | Muves.—Though the market for British mining shares is | MiMti4 swvrenwwnewenene mle Ne a 
AES : quiet and rather depressed under the influences of the settle- | Seville serctememenene] = 4s ei 
Beis). | 2 | ment taking place and the continued coal deficiency in South ao See en iden o | | (3 = y alaga ..... shaveeinatiel em 48 a, l| C8 | 

ks 7 Wales, the feeling with regard to them is on the whole steady, — convensemvenessenensoncsses — 43 48 47 | & 
; Hehe) | and ne companies have been recently registered a ra 3 se | I 
‘2: = in Cornwall. During the past week Wheal Buller have | Genoa, Milan and Leghorn,” - = os | 
ey advanced 14, but the following have receded :—South Wheal Veniec annem = 25 80 23 8s 3s sa | = | i f na : Frances, 15; Tin Croft, 1}; East Lovell, 2; Hingston on of onl uae = on 3s ait | 
y 8: Down, #; East Caradon, }; West Chiverton, 4; Great Wheal — ones seereene} 90 Days. | 523 ca ba | eo 1 
m2 7 Vor, 3, In foreign mining shares there has been some little | a 52 52 | 
inst animation, and the following have advanced :—St John del FOREIGN RATES OF EXCHANGE ON LONDON. 
ale Rey, 1; Linares, +; New Quebrada, } ; Richmond Consols, 3; Dates a t 

a4 London and Califoinia,}; Vancouver Coal, 4; General Bra- aut meena Jan. 30 sree ee tS Short. | 
me isi: > ; zilian, Te aa = = ar — _—— = 

i a MISCELLANEOUS.—This department has been subject to HAMDULG -eseeseveonne a 1384 ab = | 
ee si small alteration in values, the occurrence of the settlement | Bertie ---srsssessre ~ 2 cane 6204 Se pee = 
Pei te having caused inaction. The shares of discount companies St Petersburg enone he pees sn — — 
= ei | have very generally declined. The following have advanced : | }<*,Xer* snerees oe 09h SIT 60 days? sight. 
. a Foreign and Colonial Government Trust, 1; ditto 5 “ Trinided eopteshenien - Gee PT ae ree 9 
iS t Ii cent., 1; New York Loan, 2: Share Investment Trust _. Bie de Janeiro ...... = 2 47, 486 see ~ 

aa Ebbw Vale Steel, }; Fairbairn Engineering, 3: H thane ie eee sed fa senses K 
7 Ee Colonial Marine i G ¢ 5 Some and | Bomtay mnccecce = 9h. ae a Salt | olonia ne insurance, }; Land Securities, }; Rio de | Calcutta = Bh seen A NRE ed esses 6 months’ sight. 

ore }: Janeiro Improvements, } ; Scottish Australian Investment,1:| $3 | ou... SE TDAM “evens - 
Pore |: Peninsular ani Oriental Steam, 1; Assam Tea. 1 - Crystal 

a eae | oe ae ? ? ir 

AH |! | Somcee sno; tite Persia! Debts, 2; Ganent| NOTICES AND REPORTS. 
ae os i : "2 49 wage, 5. n th i — Pua Irrigation are 2 lower; Colonial Co eother side, Madras RAILWAY COMPANIES . 4. Fore; eae 1 Company, }; English and| Great Southe atet oe oreign Credit, } ; General Credit and Dj ; uthern and West of Ireland.—A dividend at the rate 
a |; Credit, 4; Credit Austro-T and Discount,  ; Imperial | of 6 per cent. per annum, with a surplus of 26,0001 is notified F a | , nl a 4 Meniey Morin a! 3 ee i; es the pays ders for the past eat, on compared with 

i ote Upper Assam Tea, 3; © » #; ttudson's Bay, 3 ; PS ae or the second half of 1871. 
- a! ; » 43 Orystal Palace, Ordinary, 1: Ph ndon and South-Western—A divi half- 

B Morin’ Metsopalien Mee Lisbon Steam how) sles ae year at the rate of 6} per sisteeeetieieeaseb apples 0 
» New, ¢; but London have declined ee time last year, has been duly announced. 

North Metropolitan, Ordinary, 3. + | London and Blac —The 44 per cent. per annum dividend 
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North-Eastern —A dividend at the rate of 94 per cent. per 
anum has been announced, as against 10 eent. for the ix months ended December $1, 1871. eters sts 

notifies that such Recife and San Francisco.—The secretary 
ebentures as fall due next 31st July will be paid off on that 
ate unless the holders notify, on or before the 3lst March, 
heir intention to renew them for a further period of from 

ihree to seven years, at 5} per cent. annum interest. 
Swansea and Carmarthen.—A ial meeting will take place 

n the 11th February, to consider two bills now before Parlia- 
nent, one of which transfers the undertaking to the London 
nd North-Western Company. 

BANKS. 
Bank of Egypt.—The report shows an available 32,592I, in- 

tluding a previous 8,032/, and recommends a dividend at the 
sual rate of 10 per cent. per annum, and a bonus of 1/ 5s per 
hare, making, with the interim dividend in July last, 20 per 
ent. for the year, and leaving 7,592/. For the previous year 
he distribution was 19 per cent. 
Bank of London.—The committee have made to the share- 

holders a return of 10s per share in the capital of the bank 
making, with the four previous payments, 5/ 5s per share). 
Bank of Whitehaven—The year’s net profits amouut to 

5,739/. To this must be added 689/, brought from the pre- 
ious year, which makes 16,428/; the interim dividend of 15 
per cent. per annum, amounting to 5,509/, paid in August 

st, being deducted from this amount, leaves available 10,919/. 
This sum the directors recommend for appropriation as fol- 
ows, viz.:—The usual dividend of 17/ 10s per cent. per 
annum, 6,428/; a bonus of 5/ per cent. per annum, 1,836/; 
supplementary reserve fund (making it J0,000/), 1,668/; bank 
buildings (making it 2,500), 250/; leaving 7361. 
_ Commercial of Sydney.—At the half-yearly meeting in Sydney, 
a dividend was declared at the rate of 20 per cent. per annum ; 
10,000 was added to reserve fund, thus increassng it to 
70,000/ ; and 7,500/ was carried forward. 

__ English, Scottish, and Australian Chartered.—Half-year’s avail- 
ble total, 31,317/. A dividend at the rate of 7 per cent. per 

annum was recommended, the appropriation of 7,500/ to re- 
erve, thus raised to 32,500/, and oP 1,000/ to premises account, 
eaving 1,817/. 
Halifax Joint Stock.—The net profits for the year (including 
8! brought from the preceding year) amount to 2,819/. The 

| rs propose that this be appropriated as follows :—That 
1,250/, the interim dividend for the first half-year (74 a 

cent.), be confirmed, and that a further dividend of 11,2507 be 
how paid, (73 per cent.) for the second half-year, and a bonus 
of 4,500/, at the rate of 3 per cent. per annum, making (with 
he above) 18 per cent. for the year, clear of income-tax; that 

407! be applied to ineome-tax, and 784/ carried forward. 
Imperial.—The report exhibited a divisible balance of 32,6131, 

and recommended a dividend at the rate of 8 per cent. per 
annum, leaving 10,113/ to be carried forward. At the corre- 
‘sponding date of last year the dividend was at the rate cf 6 

cent. per annum. 
London and County.—The directors will recommend, at the 

meeting on the 6th February, the payment of the usual divi- 
dend of 6 per cent., together with a bonus of 4 per cent., for 
the half-year. This, with the June dividend and bonus of 
10 per cent., will make 20 per cent. for the year 1872, against 
18} per cent. for the year 1871. The amount to be carried 
forward will be 14,9301 

} _ London and Provincial—The gross profits for the half-year, 
| including the amount brought forward, are 24,822/, and after 
deducting expenses, income tax, and interest, there remains 
9,361/. The directors recommend that this amount be appro- 
priated in the following manner, viz. :—4,556/ to the payment 

} of a dividend at the rate of 9 per cent. per annum, tree of 
income tax; 1,500/ to reserve; in reduction of premises 
account; 1,372/ to rebate; and 1,433/ carried forward. The 
ayment for the purchase of Messrs Fincham and Simpson’s 
usiness, 2,500/, was provided out of profits; and arrange- 

ments have been made for taking over that of Messrs J. and 
W. Walters. 

London and South-Western —The half-year’s available profit 
was 8,296/, out of which a dividend at the rate of 6 per cent. 
per annum was declared, 1,500/ was added to reserve (in- 
creased 6,500/), and 1,610! was carried to the current half. 

London and Yorkshire-—The report states that business was 
commenced at Hull on the 7th October, with very’satisfactory 
results; and that a branch is now being opened at Sheffield. 
A call of 2/ 10s per share is payable en the 28th February. 
Premises have also been secured at Driffield. 

Metropolitan.—The report, which was adopted, stated that 
the position of the bank had greatly improved since its re- 
organisation in September, and that the accounts for the half- 
year showed a gain of 3,399/, which was sufficient for a divi- 
dend at the rate of 10 per cent. per annum on the -capital 
available for carrying on the legitimate business of the bank. 
The directors, however, recommended the amount to be carried 
forward; and with reference to the amount of 113,564/ to 
which it has been necessary té increase the the “ contingency 
account,” recommended the issue of certain additional shares, 
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and the division of the whole capital into B deferred shares ee 
and A preferred shares, which latter shall be entitled toa a 
preference dividend of 10 per cent. The object is that the oe 
proportion of the bank’s capital comprised in the contingency 
account shall be represented by B shares. ; 
Munster—The directors have declared a dividend at the rate 

of 12 per cent. per annum, with a surplus of 16,8501. tex 
North. Western.—The report showed an available 31,763/, and 

recommended a dividend at the rate of 6 per cent. per amaum, 
and the appropriation of 15,000! to reserve fund, thus raised 
to 75,000/, leaving 2,613! to be carried forward. At the corre- 
sponding date of last year the dividend was at the rate of 4 
6 per cent. 

ork City ‘and County.—The annual rt states that after 
providing for the expenses of enlarging the bank in York, and | 
crediting the reserve surplus fund with 1,685/, there remains | 
a profit of 26,1971, from which they recommend a dividend of 
10 per cent., and a bonus of 30s per share, or 6 per cent. (toge- 
ther 20,000/), free from income tax; and that 6,197! be carried 
to the reserve surplus fund, which will then amount to 
75,2961. 

FINANCE, CREDIT, AND DISCOUNT COMPANIES. | 
Credit Foncier of England.—The report shows available | 

62.513/, including a previous balance of 11,586/, and recom- | 
mends a dividend of 4s per share, or 4 per cent., for the half- 
year, making, with the 5 per cent. paid m July, 9 per cené. for 
the year, and leaving 11,680/ to be carried forward. At the 
same time, a sum of 28,331/, consisting of interest due tb the 
Company, but not yet in hand, has been set apart for future | 
addition to the reserve fund. With regard to the investments || 
of the Company, it is stated that the General Canals Company | 
of France, in which their interest is 80,342/, are expecied to | 
commence yielding a return this year; and that the Saigne 
Canal, which represents 219,169/, is making steady progress. 

General Credit and Discount.—The report stated :— 
The accounts for the year 1872, including 2,378/ brought forward 

from previous year, show an available balance of profit of 145,302, which 
the directors propose to appropriate as follows :—105,000/ for dividend, 
equal for the whole year to 7 per cent., of which 37,500/ has already | 
been paid in July; 35,000/ to reserve thus raising that fund to 15,0004 
or 10 percent. on the paid-up capital of the company ; and 5,302( to be 
carried for to next account. : 

While a steady progress has been made in extending the connoxions 
of the company, it is to be stated that, apart from the risks incident to 
the business, the course of the Money Market last year has been ad- 
verse to discount estatlishments, although it has favoured banking’ insti- 
tutions—the rise finding the latter with their moncy lent chiefly for very 
short periods, and the former with their deposits chiefly engaged in bills 
of various maturities—up to six months. In other departments of the 
company’s business there have, no doubt, been compensations, which 
enable the directors to present the accounts now submitted. 
New Zealand Loan and Mercantile Agency.—The report showed 

an available 6,190/, and recommended « dividend at the rate 
of 10 per cent. per annum, with a bonus of 23 per cent., the 
same as at the corresponding period of last year, leaving [,374/. 

New Zealand Trust and Loan.—Interim dividend, 5s per share. | 
The reserve is increased to 40,000/ by the addition of 1,060/. 

ASSURANCE COMPANIES. 
British and Foreign Marine.—The adopted report stated that | 

the underwriting account for 1871, now closed, showed a 

profit of 65,595/, which, with the interest account of 24,5951 

for the current year, made a net profit of 90,190/. On ac- 

count of the unusually heavy losses of 1872 the Board 
recommended that the large sum of 33,456/ be carried forward; 
that in addition to the interim dividend of 6s per share | 
already paid, a further dividend and bonus of 10s be distri- 
buted, making 20 per cent. for the year; and that 15,000 be } 

added to the reserve fund. 
London and Provincial Marine.—The 147,062/ brought forward 

from the last statement on the 1870 and 1871 accounts, taken || 
together with 119,420/, the net premiums for the year 1872, 

gives a total on insurance account of 266,482/. The invest- 

ments of the company have yielded in interest the sum of 

11,857/. The claims settled in the course of the year araount | 
to 119,825/, and, after payment of expenses, 20,000/ by way | 

of dividends and bonus to the shareholders, and 20,0000 to | 

the reserve fund at the last meeting, there remains ‘a net | 

103,218/, which, added to capital and reserve, gives 283,218/. The | 

year 1872 has been remarkable for the severity of casualijies at | 
sea. The directors recommend a bonus of 10 per cent., together | 

with the usual dividend of the half-year, at the rate of 10 | 

per cent. per annum, both free of income tax, making with | 

' 

the dividend paid in July last, 20 per cent. per annum. | 

National Provident Institution—The accounts for the year 

showed a balance of receipts over disbursements of 1(3,969/, 1 
increasing the accumulated fund to 3,205,055/. The gross | 

annual income, including the interest on that fund, am@unted | 

to 437,344. ‘ : | 

Norwich Provident—The usual 5 per cent. interest is an- || 
nounced. 

Thames and Mersey Marine—Messrs Laurence, Son, and | 
Pearce notify that they are instructed by the executor of the | 
will of the late Mr John Keighly to offer for sale, by written 
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tender, on the 4th Feb. 2,950 shares in this company, being 

all the shares in the company held by the testator. 

i 

| 
| MISCELLANEOUS COMPANIES. 
\| Boston City Loan, 1870.—The numbers are published b 
‘| Messrs Baring Brothers and Co. of bonds representing 9,100/, 

\| which have been purchased fcr the sinking fund out of 8,845! 

|| set apart for that purpose. 
| Bridgwater Navigation, —‘The directors entered into possession 

‘of the property on the Ist September. The profits of the 

|| four months amounted to 17,372/, and after paying interest 

'| charges, 6,935/ remained, A dividend at the rate of 5 per 

‘| cent. leaves 8531. 
|| British Australian Telegraph_—The Java-Darwin cable was re- 

| paired and opened for traffic on the 21st October last. The 

gross receipts to the end of the year were 11,658/. The ques- 

|| tion of the amalgamation of the Trans-Indian companies 1s 
| under consideration. 
| British Shipowners’—The report for 1872 shows the profit on 

completed voyages to have amounted to 49,154/, and recom- 

mends a dividend of 10 per cent. for the year, and the appro- 

priation cf 15,0001 to depreciation account, thus raised to 

92,5001, leaving 2,220/. ; 
City of Montreal New Loan.—The letters of allotment of the 

City of Montreal Five per Cent. Sterling Loan were posted this 
(Friday) evening. f 

Continental and General Tramway Line.—Capital 100,000/, in 
| 18,000 5! sharss, offered for subscription; and 1,000 10/ 
| founders’ shares. The company was formed in 1871, witha 
| capital of 10,000/, but its transactions have grown beyond the 
scope of its present capital; and “ valuable contracts” 

| having been secured, the present issue has been determined 
/upon. The prospectus will be found elsewhere. 
| Diamond fuel, Limited—Capital, 200,000, in 5/ shares ; first 
| issue, 125,000/. This company is formed for the purpose of 
| purchasing the patents of Mr David Barker for Improvements 
| in the Manufacture of Artificial Fuel, and of acquiring and 

'| developing the works for such manufacture, now carried on 
| by Messrs Barker and Clare, at Stratford. This process, 
which has been in operation now for some time, consists of the 
utilisation of slack, or duff, coal dust, and small coal, by form- 
ing the same into solid and compact blocks, in combination 
with ingredients which, it is stated, render this compound 
a¢tually superior, as a fuel, to the lump or screened coal itself. 
Breeze, the dust of coke, and also peat, are also brought into 
employment by this process. The purchase price of patents 
and works is 15,000/ in cash, and 8,200 shares. 

Dublin Tramways.—Dividend notified at the rate of 12 per 
| cent per annum. 

Eastern Telegraph—To carry out the objects sanctioned by 
the meeting of the company of the 6th December, 1872, 30,000/ 

| of the unissued shares have been fully subscribed for by the 
| shareholders. The manufacture of the Falmouth and Lisbon 
| duplicate cable by the Telegraph Construction and Main- 
_ tenance Company 1s being proceeded with, and it is anticipated 
that the line will be laid by July next. The gross receipts for 
the six months ended 30th September, 1872, amounted to 

| 175,840/, and the expenses, including income tax, to 42,939/, 
|| leaving a balance of 132,901/. The directors have already 

_ paid two interim dividends of 14 per cent. each on account of 
|| profits, which absorb 101,910/, leaving 30,991/ to be carried 

forward. The capital account shows a total expenditure of 
| 3,442,461/, 

Ldinburgh Tramways.—The receipts for the half-year ended 
dist December amount to 15,764/, to which add from last half- 
year $11/—total, 16,5751; the expenditure has been 12,798, 
which leaves a balance of 3,777/. From this the directors 
propose to set aside for depreciation 1,557/, and for dividends, 
at the rate of 6 per cent. per annum, 1,839/, leaving for law 
expenses and contingencies 380. 

Foreign and Colonial Government Trust—The first annual 
drawing of the certificates of the fourth issue will take place on the 10th February. The annual drawing of certificates of 

| the first issue will take place on the same day. 
| Huil Docks.—A dioidend of 34 per cent., making 6 per cent. for the year, is announced ; 1 per cent. however is on account | of the previous year. The company propose to raise 600,000/ 
additional capital. : 

: John Crossley and Sons.—The yearly 
|| dividend at the rate of 15 per cent. per 
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p ucy, Limited —Creditors claim 1 he sent in to Mr Sully, the liquidator, by the lith April, the | 28th April being appointed for adjudicating upon them | ; Lion Brewe ry.—Atter writing off 4,704/ from leaseholds | pan. on. —a — vo reserve, deducting expenses and || “he interum dividend paid in July on t 
I gent. on the ordinary shares we Sees ee ee directors advise should be appropriated ivi | = (free of income-tax) for the half-year an ‘the proline ares, 3,000/; to pay a dividend (free of income-tax) on the ordinary shares for the past half-year of 4 per cent., making a total > per : . toon of 8 per cent. for the year, 8,442/; this will leave 

| loss. 
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London and Yorkshire Steamship, Limited—The directors haye 

declared a dividend at the rate of 15 per cent. per annum, 

Mutual London and Provincial Co-Operative Society, Limited — 

Capital, 100,000, in 5! shares. The prospectus states the 

principle of the mutual system 1s that the haser is ad. 
mitted to a share in the profits. It is intended that the nett 
profits shall be divided between the shareholders and all pur. 
chasers to the amount of 15/ and upwards, in any one 

in the following proportions :--To the shareholders four- 
and to purchasers one-fifth of the amount available for dis. 
tribution; the purchasers’ proportion being calculated pro 
rata. 

New Gas, Limited—Capital, 500,000/: first issue 250,000/ in 

51 shares; 35,000 shares offered for eae: . The de. 

sign of the undertaking is that of acquiring the British and 
foreign patents for improvements in the manufacture of gas 
for lighting and heating a known as Ruck’s Patents, 
The advantages to be derived from this process are described 
as combining— 

1. A very large saving in the cost of manufacture. 
2. The production of gas of greater purity and brilliancy than ordi- 

mary oot ye ; , 
3. A saving of labour in gas-making to the extent of 50 per cent, 

thus reducing to a minimum the liability of strikes. 
4. Simplicity of apparatus. 
5. Adaptability to the lighting of houses, factories, and mansions, 

railway stations, &c., situate at a distance from gas works. 
6. Facility of adaptation to existing gas works at small cost. 

The purchase price is 50,000/ in cash; 75,000] in shares; and 
one-tenth of the gross receipts for the sale of foreign patents, 

North American Trust and Agency.—The company has been 
appointed agents for the States of Iowa and Arkansas for the 
sale cf their public and corporate lands, 

Ouvah Coffee—A dividend for the half-year at the rate of 
8 per cent. per annum has been announced. | 

Pacific Steam Navigation—The company has decided By 
the issue of a further 6,583 shares of 50/ each, the first of || 
6l 5s per share payable on February 10. 

Patent Pipe and Bowler Foundry, Limited.—Capital, 80,000/, in 

\ 

| 51 shares; 11,000 shares offered for subscription. The “ well-| 
known old-established business of Mr T. 8. Truss, C.E., &e., |) 
iron merchant, of the Crown Works, Friar street, London, | 
E.C., together with his valuable pipe, boiler, and coil patents,” || 
are to be acquired and worked. The pipe patent has about || | 
eight years torun. The purchase price, including leasehold | 
and freehold property, is 15,000/ in cash and 25,000) in 
deferred shares. | 

Preston Public Hall, Limited—Capital, 40,000/, in 1 shares. |, 
It is stated that a want exists for a public hall in the town of || 
Preston, Lancashire, which this company will supply; and || 
arrangements have been made for the purchase of the site and | 
the construction of the building. | 

Silkstone Fall Colliery —The annual general meeting will be 
held on Thursday, Feb. 13. 

Scottish Wagon,—A dividend at the rate of 9 per cent. per}! 
annum has heen declared. | 

Southampton Dock.—The directors have agreed to recommend | 
a dividend for the half-year ended the 31st of December of 24 | 
per cent., being at the rate of 5 per cent. per annum, the same 
as in the preceding year. 

Société du Cable Transatlantique Francais.—The directors have |) 
announced a fifth and final dividend for the year 1872 of 4per | 
cent., making with the interim payments 12 
plus, about 60,000/, being carried to reserve. |! 

United Land.—The report shows an available total of 5,209, | 
and recommends a dividend of 5 per cent. per annum. | Wood Street Warehouse.—The following is an extract from the |, 
report :— 

he directors hope that the voice of the shareholders will be so out- 

per cent, ; the sur-) 

spoken and unanimous as to leave no doubt as to the wishes of the 
shareholders on the subject of any arrangement with the represent 
tives of the late Mr Hugh Jones. " The time and attention of the 
have been greatly absorbed by these negotiations, delays, and by litiga- tion. The shareholders can readily understand the great cause of the 

The representatives of the late Mr Hugh Jones owe us—35,6111 
for call, besides interest; 29,791/ on the books; 17,512/ on the mert 
gage account—total, 82,914/; of the use of which enormous amount the Company is deprived, and the active capital practically for the time 
reduced. ef 

The difference between the terms, both in buying and selling, which 
the company have to submit to in consequence of its being deprived So large a portion of the capital, which Mr Jones himself, in founding 
the company, prescribed as necessary for its success, alone accounts ae there being a loss instead of a gain on the trading, especially as o business had increased in the meanwhile. 

nie ae oe 
tan Gold Mining, Limited—At the meeting 2 Te solution w i : indi cl eee: - passed in favour of winding-up the undertaking 

Clapton Coal and Iron Limited —The Com has been 
Gout by Vice-Chancellor Malins to be wound up by the 

|ContixveD on Pace 137. | 
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Feb. 1, 1873. ] 

BANKERS’ 
BRITISH FUNDS, INDIAN GOVERNMENT 

Boss Ae ijJexchequer Bil, 1001 3 
Jun 12 Dea ll Do 1002, 2002, and 5007 

Invian Govt. 
Jan. & July 6. 

Do Enfaced Paper, 4 % ...... 
% cececccee Jan. 1872 

% srs. May, 18791044 Zn 

pesees RR F 5 %.. Aug. 1878 1004 at 
£% 1000. nn 232 2 

LLANROUS. 
SSPPPIsF eee) 80 eee A 

pt. 
Mar. 31 Sept. 30 

April 6 Oct. 6... 
Apri? 1 Oct. 1... 

April 44 
Jan.AprJly.Oct sesaetn: Bra of Wrks ef % Stk.| 974 984 

FOREIGN STOCKS, BONDS, &c. 

us Next 

Dividends;z a: | Draw- 

He} ing. 

Closing 

Prices. 

Jure. |Argentine, 1868... 6 %| 954 96% 
Feb. DoPublicWorks : %| 953 

%| 59 61 
June. |Brazilian, 1862 ... ae 
June | Do 1858 ......... 44%) --- 

T)0 1859 ..coveeee 5 % 
Do 1860 4% 

48% 
etesocdee S 
eeceeneee 5 % 

June, |/Buenos Ayres...... 6 % 
Do 1007 eeteeeree 

BO cascadécrioncseete 8 % 

*July.| D0 1870 ........ 6 %| 96 
oe Do 1 eeeeeeree 

Mar. |Chilian, 1842 ...... 3%! «.- 
eeeeeeeee % 87 

eeeeeeses 7 % 104 

ssesseese 6 % 101 
5 %| 96 

Seeeeerte 5 % 

Apr. |Colombian ......... 6 % 
Apr. |Costa Rica % 
Spt.72) Do 1872, Scrip... 7 % 
Mar, |Panish, 1826 ...... 3 % 
Mar. | Do 1850 and "61 4 % 

ove De 1863 eeeeeeees 4 % 

Do _ 

daly. Do 1864 eeete eee 5 % 

May. a (7 Tose} 5 % 
Mar. Sept.) 2 |*Jan. — an, 1864... 7 % 
Jan. July} 1.64/*Dec. 1867 scs-- 000 8%! 

o’ne Mavshesionton. 1 %| 
n'ne onal. 

Do {incwrett | 
ptian, 1862 ... 7 % 
Second Issue 7 % 

DO 100. ccccceseces . 
Do 1864 seeeeeees 7 % 

Do Da Rccccccocesee 

Do ae 

oe Naor iiail} © *Gov. 
Do + Debntres 

French Nat.Defen. 6 % 99} 100 
=. 1824-25, ex | 

Coupons ...... 5 %| a8 17 
eve wee Do Coupons ... | 6 

Feb. Aug. not applied|Guatemala .......-. 5 %| ... 
April Oct. 3 | Mar. | Do 1869 ......... 6 %! 52 
dan. July| 3 /*Dec, |Honduras Govrnt. 

Railway Loan.10 %| 21 
Do BOOL. cccccceseee i 

Do 100i... 
eee DO 1867 ....000.. 5 % 

"Dee. | Do1870 siuen10 %| 24 
*July.|Hurgarian ......... 5 % 81 
*Dec. italian, Maremm. 

Railway ...... 6 % 67 
Oct.! 6 6.66 | *Jan. Do 1865 eee eeees 5 %| 90 

1873 [Japan crecerccereseee 9 ep 
ore Liberian Seeeeeeeeere 7 %| 

Mexican SOC eeeeeeee 3 % 

Do 1864 ......... 3 =| 
Do Ang-French 6 -%| . 

Montevidn.Eurpn. 6 %| ... 
voorish, Imperial 6 %|100 104 
New Granada...... 20% 214 
DS ccavecsdentounetes 3 % 35 o8 

Do Deferred ... 10 ll 
Do Land Wnts. 

(Hectares) ... 2 4 

Name. 

June Dee, 12% 
April eee 
June Dec.) 1*3 

pril Oct. 12%, 
ar. Sept.) 1 

Feb. Aug. 
Jan. July 

Jan. July 
April Oct 

J une. 
June, 

eeeeeeree 

eerecceee 

ae 

. |} June, 

Jan. 

Jan. 

April Oct! 7 
May Nov. 

Mar. Sept. 
Mar. Sept. 
Mar. Sept. 
Mar. Sept. 
April Oct. 

Jan. July 

Jan. July 

April Oct, 

July. 

34 Feb. 

1 | Apr. 

*Jan. 

eee 

57 
23 

April Oct.) ... 
Jan. July} 3 
April Oct.) 1} 
Jan. July! 

April 
Feb. Aug.' id 

Feb. Aug.| ..- 
Jan. 1867)n' ne 
Jan., 1867/n'ne 
April Oc..'n ne 
Jan. July) 1 
Feb. Aug! 5 

; 9 

*Jan. 
Mar. 

oor 

THE ECONOMIST. 

FOREIGN STOCKS, BONDS, &c.— Continued. 

oe |Paraguay .......0. 8 %| 68} 69} 
duly. /Peruvian, 1865 

Do 187 eee 

2 
Jan. July| 6 
Jan. July! ... 
Jan. Jalyjn’ne 
dan. July! «.. 

+» |Portuguese, 53-67 
éee Do 1869 ......00- . % | 

Mar. Sept.|not applied a 822, £ stl 5 | 9 
Jan. zaiy| 2 

June a 
May Nov.) 
May Nov, . 

April Oct. 

= = 

April Oct.) ... 
May Nov.) 0.15 
Feb. Aug.) 0.1 
Mar. Sert.| 0.1 
Jan. July} 1.77 

June Dec. 
June Dec. 

wae 

—— vr Jan. July. June | Do {ve Ls % | 

June Dec.| 3 | Apr. Swedish Provncial 
Mortgage Loan 4 %| ... 

April Oct.) 0.465) Apr. | DoGvernmntl86444%' . 
Jan. July) | dO, 1868...... 5 %! 101 
April Oct.| 1 |*July |Turkish, 1854...... 6 %| 88 
Mar. Sept.) 1 |*Dec. | Do 1858 ......... 6 %| 72 

ug 
*Feb. 
Mr.’73) 

Do Small......... 
‘Sardinian. 
Spanish 

“' 

Jan. 
Jan. 
Jar. 
Jan. 
dan, July! 2 
Feb. os. 
April Oct. 

April “Oct.! 

2.44 May. | 
*May | 
Mar. 

eve |Sly’ 72) 6 
Feb. Aug. 24) May. |Uruguay, Con.1871 6 %| 82 
Coup. 1865) ... |Veneguela 
Coup. 1865 not applied) . 
Coup. 1865 not applied Do 1862 ..... 
Counp.1867 not applied) Do 1864 
Notse,—Dividends on the before-mentioned stocks 

payable in London. 
|Belgian, ex 25f ... 24%! 63 65 

Do do 44% 100 102 
Dutch nen 24% |... 
Do do .....06 corse & %) ave 

French rentes,x25f os 
Do do %| 534 54 

Do Guaranteed. .- 4 % 102 

%| 
%| see 

Jan. July| ... 
May Nov. ... | 
Jan. July) ... | 
April Oct. ... | 
Mar. Sept.) ... | 
Quarterly.| ... 
Jan. July]... | ... [Italian,ex 25f ... . %| 65 654 

* The drawings are aay in the case of stocks to 
which asterisks are prefix In almost all other cases, 
where there are drawings, mun ganny. 

eee 

ove eee 

COLONIAL GOVERNMENT SECURITIES. 

“rived Dividends 
Due. 

£50000|Jan & July|British Columbia,1872 6%| «.. 
Do 1894 6 

In:crbd. Stk. 5% [102 
Dn. ot, 1903 5% |104 

1126062|Jan & July 
Apl & Oct} Do 

Do 
Do 
Do 
Do 

250000|May & Nov Ceylon, 1878 ...sseeseee 
100000|May & Nov} Do. eco 
cache &Nov} Do. 1882 & 1883... 6% 112 
200000\Jan & July} Mauritius, 1873 + 6% 11045 

Jan & July Do 1878.. eeceees 6% 108 

150000] May & Nov Do seseses 6%}110 
400000/Feb & Aug} Do 1895-06 ... 6%j115 
126000/May & Nov ‘an Corp. so 6%) see 

1890-1900 6% }113 
es 6% |211 

1891 ... - 6%}111 

166000 Jan & July New Brunswick 9 
1136800|Jan & July|New 8. Wales, 1871-76 5% 101 
4249800 Jan&July Do do 1888-1901 5% 105 
650000 Jar & July Dored. by annual 

draw. fm "67 to'75 5% 1004 
2 % an. drw. 1000000 Jan & July Do 42 %,20. dew. 

93100 Jan & July New Zealand, 1591. 
493500 Jan & July Do 
5608000 Quarterly* 

204000 Mar & Sept 
332000 Jne & Dec 

Do §Pro. of Auc.) 31600, Ap] & Oct’ {ser.1&2,1896$ 
250000 Jan & July Nova en, 1875 
225000 Jan & July! 
1850200 Jan & July pene and, 1882-5... 
1377460 Jan & July) Do 1891-6... 6% | 113 
309800 Jan & July|S. Australian, 1872-30 6% | s+. 
299500 Jan&July| Lo 1831-90 6% |107 
410200 Jan & July) Do 1891-1900 6% |113 

778500 Jan & July) Do 1901-18 6% |116 
102600 Jan& July; Tasmanian, 1595 6% \ill 
500000 Jan & July| 

5% 1024 

- 6% 109 

» 102 
Consol. 5% 103 

Do 1891 ... 6% 112 
Do 1891 ... 6% 110 

Do 

6% see 

Do red. 1893 to 1901 6% 
333000 Jan & July) Victoria ..... eccccsorece oo 6%} +. 
850000Jan & July; Do 

7000000 Apl & Uct| Do 
2107000 Jan & July! Do 

* January, April, July October. 

6% |116 
1883-5...000002 6% [215 
BODE rcccveves 5% 1207 

5 oe 

} 52 

823 
3 

% : 

% 

: 

tl 

PRICE CURRENT. 
AMERICAN STUCKS, 

_ Re 
Do1867 371,346,350dol,) 
issued t up to 27 Feb.,"69 
ill schannscesibiencpmmennnenien Al 
Do Funded .......corccorcoce 5 
DO FVD vocncccccceccesscnses OM! 

3203000 aan Old 
0 

; 
1905 92} 922 

edevesecenscoce ooo? 

DP ensmceten Wiel cen 'l om 
Levee ..... castoue sx! y wee 
 __, * hazel do 
iP eptinieidnstane + 6%) | 30 

6100007| Massachussets ...........00. 5%! hss) Os 
EOD sncattscerntiinenmcetia OM 1894 93 

alata = isa 92 
iets eatin ae 

of: ise 92 
Virginia’ Stock .. eassssecrnenvns Obi 

. : . 

92 
50 

apthtnestasaneapscgs 6% 38 
; ! Do New Funded 6% | 1905) 42 42 44 

— #000000 Ali ieghany Valley Rai'road 7% 191: y 38 90 
17500000 A.&G. W. 1Mort.1,000 dols 7%) 1902) 73 
Sien000g, Do 2 Mort. 1,000 dels ... 7%! 1908) €7 

| Do 3rd Mortgage......... 1903) 
10000 Ol; Do Con. Mort. Bonds*.. te 

| Do BischoftsheimsCer ts. os: | 4° 36 
8600002, Do Reorganisation Sep. 7%| 1874 98 100 
7600002; Do Leased Lines Rental 

| Trust Bonds, Serip... 7% | 19¢2] 91 
6000000) os a and Ohio 

Mortgage Bonds. 7%| ... | 76 
_— Baltimore and Ohio......... 6% 1885 98 100 

10000002, Do | 99 100 
| Do serip, 40/ paid ' 41 42 

3000000! Baltimore & Potmac(Ma‘n 
| Line) | BO} | 

3500000, Do (Tunnel) 6% 1911) 78 § 
(Guar.by Pen.& N.Y.Cen.Rail.)| i 

7000002 Cairo and Vincennes 1909} 78 
5835000 Cen. Pacific of Calfornia.. 6%'18&6; 81 
2500000| Det. & Mil. 1 Mort. Bonds 7% 1875) 74 
1000000) Do 2 do 8% 1875) 74 

78000000 Erie Shars.,100 dois ...... | ey | G2R I 
5 Do 7 % preterence do... ost hale. 4 

Do 6 % Convert. Bonds 118%5) 96 
Do 1 Mortgage.........06 7% |1887) 

7%| 199) 
Deo 3 do .. o. 7%) — 
DoEuropean. Agency ‘Cts 
Do Consol, Mor. gage . 

2 Do scrip 
400000//Gilman, Clin’ on, & Spring. 

| titanate Central, 100 dols 
Shares, all paid 

Do 
| Do Redemp. “ert. nds 

12000000} Do ... 
800000/| Ulinois & st be uis Bridge 

Ist Mortgage... «- 7% 1900 
5000007) Louisville and Nashville... 6% 1902 

Do scrip, 65/ paid ede 
| Marietta & Cincinnati Rail. 

28 
: seal peererr 

$2 

78 

S4 
84 
34 

7% 1930 93 
% 1970; ... 

7% 1990, 8 

| «go | 96 
. 6% 1875) «.. 
$% 19/5,100 

. 7% 1875} 80 

5000000 

99 

1991 

. 7% 1991 

8% 1°38? 

7% 1902) 88 

700000/;Memphis and Whio Ist 
| Mortgage Bonds .... 
| Michigan Central, Sinking 
j Fund, Ist Mort 

3000| Milwaukee&St Paul. Mort 
3355000 Missouri, Kansas, & Texas, 

Ist Mort. Gold Bonds 7% .,. 
359200/| New Jersey, United Canal 

and Rail........+0.+ coves 6% 19914 
New York Central, 100dols 

| Shares .. 
40000001|N. Pacific Railroad 1 Mort 
3000000) Uregon and California 

|Pagama General Mortgage 7 
240000/| Paris and Decatur 7 

Pennsylvna, 50 dols shares 
; | Do Ist Moregage ......... 

50000007) Do2nd do 
Sh. | Do General Mortgage... 6% LW 

(| Philadelphia & Erie, ist) | 
Mort., (gua. by Peon- 168) ) e5 
sy ivania Rail. Co.) . 5 oo 
Do with option to be pd ; 4 

in Philadelphia. 
Do Geverai Mortgage... 

Philadelphia and Reading ; 
50 dols shares ......... yee | 463 47% 

8000007} Do Gen. Cons. Mortgage 6% 111) 24 96 
6000001, Do Con. Mort. scp. 54/ pd 6% 

3000} Union Pacific Land Grant 
lst Mortgage Bonds... 7 

5000007| Union Pacific Rail, Omaha 
Bri dge. « 8% 1306) 97 98 

200000/| West Wisconsin, Railrod, 
Lané Grant. Mort. . rt. ... 7% 

. Issued 2,771. 600i—reserved | i for exe exchanie, 3,228,408. 

102 

1830 

4000002 - 

100000/ 

97 

95 97 

5000000! 6% 1)20| 88 89 

7% 1380] 64 66 

Autho-| dend 
rised per 
Issue. annum. 

Name. 

Agra, Limited, A .. 
Alliance, Limited .. 
Anglo-Austrian .. 
Anglo-Egyptian, , 

RaW . cocccs<ccecel 
Anglo-Hungarian .. 
Anglo-Italian, '66, L| ‘ 
Bank of Australasia) 
Bavk of b. Columbia} 20 

6 % Do New, iss. at 2 p| 2 2 
~~ ee es 

ectSsausd: 1260 
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BANKS—Continued. 

oo 
= “a 

Be Crap ROS 

E Bs 
Se ee ee | Fit 

Be. 

> Mat Patarar’ seat: 

Bk of Constantinople 
(Bank of Egypt ...... 25 | 
\Bank of Ireland ...... 
\Bank of Otago, Lim. 20 
\Bank of Roumania...| 20 
Bank of S. Australia) 25 
\Brk of Victoria,Aus.| 50 
Bank of N. Zealand 
British N. American 
‘Central cf London, L 
Chartered of India 
| Australia, & China) 20 
\Chart.Merc. of India, 

London,and China 25 
iCity eeacerseeeerecsesers 

-- 

eT Tk 

o~ 

a 

. ; ; 

* 

‘ ve 

ge 

ul 
~ 

enesssd, 

~ oso @ ze & ae & GEE: 
Commercial Bank of 

the River Plate, L.! 20 
Conzolidated, Lim...) 
|Delhi and London.| 

English Bank of Rio! 
de Janeiro, Lim...., 20 | 10 | 11} 123 
nglish, Scottish, & 
Australian Chart..., 20 2 

\Franco-Egyptian ...| 20 | 10 | 15 6 
ongkng &Shangbai| 
Bank Corporation.| 28} 284 

 [Toperial, Limited ...|100 | 25 | 344 35% 
‘Imperial Ottoman ...| > 

N 
Land MortgageBank 

of India, Limited..| 20 
Do 5 % Debentures 

1864, for 30 yrs.. 100 
Lond. Bk of Mexico 
& Sth. America.L. 30 | 20 | 22 23 

‘Lond. & R Plate, L 100 | 40 | 54 66 
| Do New wencee Yeooee 

| Lond. Chart. of Aus. 20 
London and County. = 

London and Provin- 

Lond.&8.Francisco L 
London & 8, African 
Lond.& 8. We stern,L) 
Lond.& Westminster) 100 
Merchant, Limited ...|100 
Metropolitan, Lim...) 10 | 
Midland, Limited .,.!100 | 
National .....-..000+ oon 
Nationa! of Australas 
National of Lpool. L.| 25 
NationalProv.ofkng./100 
Do 20 
Do New, iss.at 10p| 20 

New London &Brazi-| 
lian, Limited ...| 20 

New South Wales... 
North-Eastern, Lim.) 20 
North-Western 
Oriental Bk. Corpor.| 25 | 
Provincial of Ireland /100 

8 

Standard of British 
8. Africa, Lim... 

Do issved at 6 pm. 
Union of Austrelia... 
Union of London .. 

———————— 

TELEGRAPH COMPANIES. Pee AR 3 

 pMiidn Be he 
e° ~— 

1875000 Stock 1 
‘64000! 10 

perpy tere walt 

eer 

| me 

- onl - ; 

- 

* 

He 

” 

ye . awe 

Prova 

~- ge -’ 

se “— 

ea 
wa 4 

rat 
ye See twee eeees 

| 280000: /Stock| a 217 222 

as Re a 

lo Re cabrones 

¢ « 

West India and Panama. 
7 pice ei ai 

Western Union of U.S. 

7 % ist Mort. Bonds...) 87 99 
—S———— 

See 
ei 

pt age ‘pbs «My gh-Ba poe —_ ies 
a 

« 

5 
4 

+P © 

” 
‘ * 

Aa BR RE 

Paid. 

-| 20 | 10 | 135 143 

20 | 20 21 

46 48 

10 | 143 163 
25 | 21 23 
10| 6 8 

6) 44 Wi 
| 

100 | 87 90 

10 | 134 14 
20 | 224 233 
20 | 57% 58% 
10 | 32% 334 
15 | 445 454 

25 | 42 43 
25 | 83 95 
10 | + ooo 

25 | 25 244 
10 | 8 94 
25 | 43% 443 

Closing 

Prices. 

00 langio-American, Lim... 143 145 
10 (British Australian, Lim 103 
all (British IndianExiension, 

Limited c.csocossessseees) 142 14} 
China Submarine, Lim...) 10} 104 
Cuba, Limited ....000-) 10 104 
Eastern, Limited ........./ 102 108 
Great Northern ......00002) 11} 
Great Western, Limited. 9 1] 
Indo-Eurcpean, Limited, 15 17 
Mediterranean Exten.,L’ 6; 7 

Do 8 % Preference...| 11¢ 
N. York, Newfoundland,| 
| and Loodon, scrip... | 123 13} 
Panama & Sth Pacific, L} ... 

\Sciété Transatlentique| 
Francais, Limited ...... | 263 

- « ‘ 
=-v4 

” 
- 

Closing 
Prices. 

el i 
_ 

100 |East and West India 
CAPOST ESOC ORS CSSESeCEESSSeees| see 

| #adon and St Katharine! 64 66 
ture Stock 4%/ ... 

~ \aeatamnin nentios erescvecenss | 35 37 

100 | Surrey Commercial ., 

200000 80 % 
6892201 20 % 
100000 163 % 

100000 25 % |Thames and Mersey 

4372501 Stck., 100 
20000 20 | 

1560000'Stck.}, all |{mperial .... 

103 

| 8 7 

THE ECONOMIST. 
ee SaaS ae ESE eT ae a ee 

INSURANCE COMPANIES. 

Divi- 
Closing = — Name. : 

Prices. Issue. |annum 
| — —_—— ee 

—— | _ 50000'7/146% |All‘ ance Brit. & For.'100 
6) 8 88) 3 6% | Do Marine sess 

| 38 57 | 9400019} % |AtlAs....reeseecersseeers| 50 
00 ove 3000, 6 % [Argus Life .......-+-»-(100 
10; 7% 8 50000| 25 % |British and Fo 
8 | 10 10} Marine, Limited... 20 

25 | 31 33 20000! 10 % {Church of England... 50 
25 | 42 44 6000 5 % |Clericai, Medical, & 
10 | 16} 17% General Life ......(100 
50 | 60 50000! 12% % Commercial Union...| 50 
5) 6 7 4000}60% Sb /Comntiy ---nnsooo-ovn- EO 

6160.4 WH cevccere: coveseres 

20 | 148 15% | — soo00 ae oe 
10000! 10 % |Equity and Law......|100 

25 | 21, 22 20000| 73 % |Eng.&Scott.Law Life| 50 
40000; ... (English and Scottish 

10 | 11% 124 Marine, Limited...| 25 

30 | 66 58 10000} 6 % |General.....csvseseesere 100 
- 25000} 5 % \Globe Marine, Lim...) 20 

6) 7 7 6000} 5 % |Gresham Life.........| 20 
4) 6 6 | 99000! 6 % \Guardian .....+--.0+++100 

25 | 20000; € % |Home and Colonial 
Marine, Limited... 

60000, 16 % [Law Fire ......sece++e+«)100 
10000 42 p sh|Law Life... 100 

100000 124 % Lancashire sicnaiieal G0 
20000) 6} % |Legal & General Life) 50 
87504, |Liverpool & London) 

Fire and Life ...! 20 
49626 6% | Do Globe(ll anns) abe 
85862) 24 % [LONOM cacecsreceseseees| 25 
40000! .., |Lond, & Lancas.Fire| 25 
10000} 6 % |Lond, & Lancas. Life 10 | 

50 20000) 443 %|Lond. & Provin. Law 
50000) 20 % |Lond.& Prov. Marine! 20 | 
10000} 38} % |Marine .....-..-0+00+0+++/100 
60000) 15 % |Maritime, Limited...) 10 
60000| 5 % |Merchaxts’Marine,L) 10 
40000) 20 % |N. British & Mercan. 
40000| 25 % |Ocean Marine.........| 25 
40000! .. /Onental& Gl.Marine| 25 

coe [4 pr Bh.) Pelican... corccceserees 
co 8 OF Bh. |PHEMIK..ccccccccccecsees| « 
2500, 124 % |Provident Life ....+|100 

Realm Marine, Lim..| 20 | 
Kock Life.....cccccsres| 5 | 10/ 
Royal Exchange......| Stk/100 
Royal Insurance......| 20 

1500. 774 %|UMION scveccsessoorecess|200 | 20 

20000 5 % 

one ee 
4000 22/prs.| Do Life..........+00 

Marine, Limited... 

40640 10 % |Union Marine,Liver- 
pool, Limited ...... 

20 
10000 10 % |Thetis Marine, Lim..| 20 | 

50 
5000 38 % |Universal Life ....../100 | 10 e 

_ 50000 15 % ‘Universal Marine, L 20 

GAS. 

Autho- | é | 
rised | & | Paid. Name. 
Issue. | & | 

40000, 5 | all |Bombay, Limited ......... 
10006| 5 4 Do do New 

Commercial 

10000, 20 | 10 Do do New... 
10000, 20 
23406; 10 
12000, 10 

10000; 10 all SD MPanneetoandan 
25000; 10 

12000) 25 all | DoD do 

26000, 124 | 10 | Do New. 1870... 
3000) 40 Independent ......c00000.. € 
3000 10 all ae ott ° 3000 20 | 20 inelbdenidicteseeassenied 

250000/'Stck., 100 |London .... . 
160000:'Stek. alt 

25000) 20 20 
30000) 5 all |Oriental, Limited 30000! 5 2% | DoNew 

| eos =| eee | eee §6|Patent ° 
27000) 20 all _ SOOO cata 144000//Stock 100 | Do.. enteieten oe 360000/Stock 45 | DoNew 7" soeeel 20 = a cniteresecmnaisiniiess 4000) 2 a Rio de Janeiro, Limited) < 4000; 50 all’ |South M litar: canal 42 - Oe etropolitan 
20000! 12 3 - annatesnieabeestaanenaen 

‘ Surry C 10000! 10 7 rd y Consumers, 
Oveese se0 ee eeeees 

40000) 10 all iw seesenenes 

20000) 10 2 DoD” A, B, aud C.., 

Deben. 

Capital Name. 
ee oun 

£ — 

851700) Bombay, Bar 
1871300) East ins ian ee 
Se Be 
74255¢ Do od 
23706 wastern Bengal .., 
1Y686O reat cations Peninzs: 

0 
18770 | reat Southern j 40000: | dears of India . 

6090 | Jude and Rohilkund, Limited 

50 
12000 1 pr sh.\Imperial Fire .....+..-/100 
7500| 10 % |Imperial Life ........./100 

13453 18 % [Indemnity Marine... 100 

50 | 

oor | 

all \Continental Union ......| 22 
eocee i 

| all Do do 7 % preference.| 24 2 
all (European ......... woscecses 
Sh Se dercieeaial.  o 

120000, 10 all |Gas Light and Coke,A.. 144 
OCT CPR eee ee 3 

| Dod %pf.conv.(1stiss)| 3 
20000, 10 all Do C, 10 % preference 

, 
Cece eeeteeeeee. 

Do Ist Preference ...... 
|Monte Video, Limited .;. 

INDIAN RAILWAY DEBENTU 

and C. India 5 % 105 
«ee 5 % 108 

evoee 44%) $9 
+.seees 43% | OD 

soweeeeee & % (101 

srveverssssersecesene 5 % | 102 
cosce, 8 % | 105 

SSPRCOOT ORS OT ET ESS: eEeees See % 

FRRK 

oa ean anew oO 

6 ee Trust, Pref.|100 
sete eeeenee 

6 % Spanish 6 % National Lands) rv 
Mortgage 

| by Italian Government ... 
Coat, Coprrr, Inox, &c. 

8,°;% Bolekow Vaughan, Limited... 

: oe eee ners d, 
pref. 7 % Se Pe rece eeeeeeeeeeees 

4} % |Ebbw Vale Stl, Iron, & Coal, 
eee Emma Mine SO Pe eee eee ereteseseesee 

10 % English & Austral. Copper, L. 
eee Mine See eee eer eee eeeneee Flagstaff 

74 % Lydney & Wigpool Iron Ore, L. 
8 % Nantyglo and Blaina Iron- 

w orks “ Preferred,” Lim.|100 
10 % 'R} ney ISOM cccccccscesssossocss 

10 % 1D Mei cuscencncvconensanannsancenl OO 
COMMERCIAL, FINANCIAL, AND 

INDUSTRIAL, 
10 % Australian ae Land & 

S2 8:8 
s EEE EREE 

EE eSy88h Se B SE 
“E 

233 9 

es 

Finance, ececceoseves| SB | & 
3 % Ceylon Company, Limited ...| 20 | 20 
3 % | SESE ST EPEC EEEST OC CR CERO R Te eee 20 10 

3 % Do SHSSSSE SESE SECS CES TERETE SCHOO ee 20 5 

¢ % City Offices, L'mited ............| 50 | 35 
5 % City of Lon. Real Property, L.| 25 | 12 
8 % Colonial, Limited .......+.+++..-| 50 | 20 

10 % Credit Foncier of England, L.| 6 | all 
8 % Credit Foncier of Mauritius,L.| 50 | 10 

6} % English and Foreign Credit...| 15 | 8 
15 % Fairvairn Engineering, Lim...) 6 | 5 

18} % Fore Street Warehouse, Lim. 20 | 14 
7 % General Credit & Discount, L.| 10 | 7} 

10 % Hooper's Telegrph. Works, L.| 10 | 10 
5 % India Rubber, Gutta Percha, 

& Telegraph Works, Lim...) 50 | 45 
5 % International Finan. Soc., 10| 6 

10 % \Liebig’s Extractof Meat, Lim.) 20 | all | 
«+ \London & Glasgow Engineer- 

| ing & Iron Shipbuilding, U 50 | 25 
+ London Financial Asso. ,Lim.| 50 | 30 

82 % Mauritius Land, Credit, and 
Agencr, Limited ........... 10; 2 

12 % National Discount Com., Lim.) 25 | 5 
15 % New Zealand Loan and Mer-| 

cantile ney, Limited! 25 | 2 
10 % New Zealand Trust & Loan, L) 25 | 6 
40 % Telegraph Const. & Main., L. 19 | all 
20% Trust & Agency of Austri.,L.. 3] | 1 

8 % Trust and Loan Company of| 
CANAdArrcrccrccssresessseseeseess| 20 | 5 

10 % United vanes Corpor, ae 15| 6 
AND. 

7 % Australian Agricultural.........| 95 | 21} 
1 p-sh. British American Land.......... 59 | 44 
2 p.8. Canada Company ... . ad 25 | all 
8/ % Hudson's Rog Weer. & Com. of| 
ous Adven.of E g-,tradng into) a s 

DE tatennesl i cmnennncinn! 

5 % Land Securities, Limitea ....... 59 | 5 
«+ Natal Land & Colon. Co., Lim.) 19 | all | 
6 % North British Australasian, L. gti. 100 

10 % Otago & Southland Invest.,L.) 5 | 1, 
4 % Pee! River Land & Minerat, L.| Stk. '100 
6 % Mio de Janeiro City Improv.L.| 95 | all 

10 % Scottish Australian Invest.,L.| $tk.'100 
7 % South Australian Land........., 95 | all 

4/ ps. Van Diemen’s Land .1.....00++, 30 
SHIPPING. 

5 % British Ship Owners ..........-- 20 
10 % General Steam Navigation .... 15 } 1 
10 % National Sieam Ship, Limited) 49 | ali 
8 % Peninsular & Oriental steam 50 | all 
8 %) Do New, 1867 ........cccccce-: 10 

16; % Royal Mail Steam ........0..-++ 00 | 60 
6 % Union sean Sele. Limited... 20 | all 

++ British Indian Lea, Limited... 1 
8 % Darjeeling, Limiten wiinegenenes = ail 
«+» Upper Assam Tea, Limited... all 

a TRAMWAYs. 
i1eP-Sh British and Foreign, Limited. 19 | 3 

8 % Edinburgh Seer eeeecces seeceeeeeees. 10 6 7 % Lisbon Steam, Limited......... 10 
6 % London, Limited ...sessesserss 10 | 10 10 % North Metropolitan .. - 10 | all 
eee steeeneenenseeeeessssssneeee: «>| 10 | 6 

16 % Anglo-Mexican Mint..........- 10 | all 
1s 
10 % Kerlin Water Works, Limited) 10 | all 

% Crystal ie cs sasncdel Stk. 100 7%, Do Preference ........00+-00++++) Stk. (100 
6% Do6% Perpetual Debentrs Stk |100 
on Italian irriga.(Canal Cavour) 20 | all 

1/8 Lo 6 % Bonds, red. 1870 ... 100 | all 
8 % Lon. General Omnibus Co., L. Stk!100 
«+ Native Guano, Limited..,,...... 6 j all 
+ New Sombrero Phosphate, L.. 10 | all 

10 % Phospho-Guano, Limited, A 
Preferred, Limited ......... 10 | all 
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Feb. 1, 1873. 
(Coxtrxvep rrom Pace 134.] 

Dunraven-Adare Coal —- dy ne. at the Fae of 
10 cent. per annum, due on the ebruary will paid 
at the Alliance Bank (Limited.) 

Hockley Hall Collieries—The profit for the half-year was 
3,638/, and a dividend at the rate of 11 per cent, per annum, 
less the sum paid in November, is recommended, free of tax ; 
surplus, 113/. Two seams of coal of “superior” quality have 
been cut at the new pits. 

Hornachos Silver-Lead Mining, Limited.—Capital, 60,000/, in 
102 shares. Subscriptions invited for 3,100 shures. The 
vendor takes the remaining 2,900 shares, and has, in ad- 
dition, to receive 6,000! in cash for the property, which 
consists of a group of silver-lead mines, situate at or near 
Hornachos, in the province of Badajos, in the district of 
Istremadura, — 

Malabar Gold Washing (Limited.)\—Capital, 75,000 in 1/ shares. 
Present issue 65,000/, of which 40,000/ is taken by the vendor. 
The . p is to work auriferous gravel deposits in Tolima, 
United States of Colombia. The property is stated to be a 
continuation of the “ Malpaso.” 
Mwyndy Iron Ore.-—An interim dividend of 1s 6d per share 

was paid in July last, and 2s 6d per share is now notified— 
making 4s for 1872. The surplus is 1,078V. 

Port Phillip and Colonial_—At the meeting the balance of 
revenue, including 2,931i, taken from the reserve fund, was 
stated at 4,510/, a sum insufficient by 364/ to pay a dividend of 
ls per share, which the directors proposed to make up from 
the reserve fund. The report was adopted, but the question 
of dividend was postponed. 

Victoria (London) Mining, Limited—The directors report 

THE ECONOMIST. 
but notwithstan oes business remains very quiet. ‘here is 
however very little disposition on the ~_ of staplers tc reduce 
— further, and first-class lots of deep- woul, both 
og and wethers, are not to be had at any marked decline from 

top quotations. Skin wools are fully as good to buy in spite 
of the alarming rumours as to disease among sheep. In the 
London market a fair business has been done in colonial 
woul, chiefly Australian, and prices are well maiutained. 
Machinery is still well employed at Bradford, although new 
arders for both home and foreign markets are scarce, but short 
time is becoming general at hdale, while prices remain 
nearly stationary. 

The North of England Arbitration Board, at the annual 

present rate of wages in the trade should be continued until 

changed at the last Middlesboro’ meeting of the trade. 
Prices in that district are however on the increase poth for 
iron and coal, and manufacturers are in no hurry to enter 
into fresh contracts, being heavily sold forward. The colliers 
of Wigan have commenced an agitation, which has the pecn- 

masters. They requested the abolishment of rezognised 
“ play-days,” and further desired to be protected’ agaiast 
themselves by weekly, instead of fortnightly, payment of 
wages. The latter part of the request was for the’ time re- 
fused, but it will still be interesting to note how this novel 

Wolverhampton prices are tending upwards, but quotations 
are cautiously raised, though there 1s much activity and even 

| pressure in some departments, the latter occurring most 

meeting held at Darlington on Monday, determined that the | 

March. Much mutual gratulation on this account was ex- | 

liarity that it is directed more against themselves than the | 

' 

| 
i 

i 
; 

| 
; 

| 

| 

and propitious movement will succeed. At Birmingham and | 

stated that the remaining investments were reduced trom | in those descriptions of iron which compete with the | 
7,476l to 7,134/, caused by the winding-up of the New Holland.! make of South Wales. 
Barfold, and Ballarat and Clunes Alluvial Companies. 

Che Commercial Cimes. 
ae 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the averag: price «f 

British Corn (Imperial measure), as received from the Inspectors and Ufticers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended January 25, 1873, and for the corresponding week in each of the years from 
1872 to 1869 :— 

QUANTITIES SOLD. AVERAGE Prices. 

Whieat. | Barley. | 
mm eee eee ee 

43,072 3 = 5.1. 

AVERAGES OF GRAIN. 
The following is a stat »ment showing the quantities sold and the average price of 

British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended January 25. 1873 :-— 

Quantities Sold. Average Price. 

COMMERCIAL EPITOME. 
FRIDAY NIGHT. 

Home-grown wheat has been supplied more freely to pro- 
vincial markets during the past week, owing to the fine dry 
weather which has neiitiek Light frosts and a dry atmo- 
sphere have been the rule, but there is still a large volume of 
water on flat and low lands. Prices have been firmly main- 
tained in all departments of the corn trade, the condition of 
new samples being improved; and malting barley has again 
advanced in all markets. Continental markets remain firm, 
and prices are generally unaltered; flour at Paris is however 

| cotton obtaining an advance of lr on Oomrawuttee, Dhollerah, | 

i 
| 

lower, especially common qualities. At Hamburg, wheat for | other descriptions remained unchanged. 
forward delivery is slightly dearer. Extra State flour at New | quent advices were still of an encouraging character, prices | 

The strike in the last-men- | 
tioned district continues, and much distress prevails. | 
Though members of the Union are comparatively strong | 
in their position in so far as regards support from | 
that source, it is difficult to conceive that their high-handed | 
opposition to the double-shift system can be maintained in | 
the face of the facts that it prevails elsewhere, and that 
masses of the idle population are nearly destitute. Coal is | 
becoming dearer in each district, partly owing to the opera- | 
tion of the new Mines Regulation Act, but chiefly from the | 
agitations that Act has caused; in South Staffordshire par- | 
ticularly the demand is greater than the supply. 

| In the more speculative branches of the produce markets | 
| there has been a marked revival in activity, low prices having | 
| apparently brought out inquiry. Sugar has been in moderate | 
demand, which was greatly stimulated by the low rates now 
current; stocks are still large and expected to increase. The 

further advance. Prices for tea show no material alteration, 
and the demand is still inactive. Transactions in rice have 
not been large; previous prices are quoted. The demand for 

market for coffee is still very strong, and prices show some |! 

hemp has again been of a quiet character, but the present low | 
prices of jute have at length excited some attention, The 

' tallow market is firmer. In metals, Straits tin has heen weak 
and unsettled in price, but has recovered the depression, a revival 
of speculation having caused some better sales to he made; | 
copper has been dealt in to a fair extent at uneven rates, 

EXTRACTS FROM TRADE+s CIRCULARS. 
(From Sir Charles Forbes and Co.’s Cotton Circular, dated 

| Bombay, January 6.)—Exports—The tenor of the home tele- 
| grams for some days after the date of our last advices indi- |} 
cated a quiet market for cotton, and hence prices here were || 
unaffected thereby. On the 28th ult., however, the nature of 
the home intelligence was more encouraging, and oir market, 
in sympathy therewith, at once showed strength, dealers in old 

Bhownugger, and Veerumgaum; 2rs on Akote, gawginned 
Dharwar, Ahmedabad, and Cutch; and dra on Verawul, while 

Although subse- | 

York remains unaltered at $7 90c; red spring wheat is still | here showed no change on the previous advance until the 4th | 
| inst., when, consequent on telegraphic reports of:a further | 

Cotton has, on the whole, been in steady demand during the | risé in Liverpool, an improvement at once took place of Ir on 
week at Liverpool, and the sales have been fair, with a | Cutch and Oomrawuttee, 2rs on Dhollerah, Bhownugger, 

quoted at $1 78c. 

tendency in 

fair. The market has been quiet throughout the week in 
London, but steady at previous prices. At Manchester there 
was but little business done in the early part of the week, and 

covered to some extent yesterday, although the market still 
continues quiet. 

The dulness which we mentioned last week as prevailing in 
the wool markets still to a great extent coatinues, and although 
stocks in the hands of spinners are reported very low, there 
seems little indication of a speedy revival of business. ‘The 
unexpected reduction of the Bank rate of discount had a 
glightly stimulating effect on the Bradford market on Friday, 

rices to harden towards the end of the week. | 

on the 24th ult., at unaltered rates, which continyed steady 
until the 28th, when, in consonance with the tenor of the home 

| 

} 

i 

telegrams, an advance was established at lr on Dhoilerah and 

rise was experienced on the 4th inst. of lr on Dhollerah and 
Verawul, and 2rs on Oomrawuttee, Akote, 
ghaut. 
both old and new cotton. 
night aggreyateabout3,800 candies old cotton, and 2,/U0 candies 
for immediate delivery, and about 5,000 candies for future 

and Hingun- 

delivery of new cotton. The arrivals are becoming: more free. 

1| 
' 

Veerumgaum, Ahmedabad, and Compta, and 5rs'on Kban.- || 

| Middling Upland is now quoted at New York at 2lic being a | deish. The market for new cotton has been similarly influ- || 
| rise of $c on the week, and the arrivals continue to be very | ence and followed a like course to old cotton. Businyss opened | 
| 

Since then values have been steadily maintained for | 
The transacfions of the past fort- || 

on Wednesday there was a downward tendency, which re- | Broach-ginned, 2rs on Kirkley, and 3rs on Akote. . A further 

| Khandeish is somewhat iaferior, being stained and leafy as a | 
i 
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rale. Delhi and Agra are of good 

. but is of superior silky staple. 
} stain, bu -_— 

1 
| rate has this day been reduced to 34 per cent. For Sea Island 
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colour, but deficient in 

ce of yellow 
aizpore there have 

| been large arri which afford excellent selection, as this 

| cotton is of exceptionally good quality. The Oomrawuttee 

| yet to hand is a little dull im colour and leafy, but is of good 

| staple. The reports from the districts continue satisfactory. 

| Some little damage is reported to have been caused by the 

cloudy weather which has recently prevailed. __ 

‘From Mr Edward Samuel’s Iron Trade Circular, dated 

| Philadelphia, Jan. 13.)—In American pig the market is much 

excited, with large sales reported. There is no disposition on 

| the part of the makers to sell far ahead, ard with the present 

stuple. Hingunghaut presents some oP 

|| demand from New York and eastward, it is extremely pro- 
_bable that a rapid advance will occur. In Scotch iron there is 
| more inquiry, and prices are better, strengthened not only by 

|| the loeal demand, but also by the firm and advancing markets 
| aliroad. The demand for wrought scrap is in excess of the 

supply, and stocks on hand are held firmly at higher figures 
| than our quotations. In old rails the market shows signs of 
| reyival,—the inquiry being greater than for months past— 
| about $49 gold, however, is necessary to effect business. In 

| merchant bars the tone is much firmer in sympathy with the 
| general market. 

| 
| THE COTTON TRADE. 

LIVERPOOL.—Janvary 30. 
Cotton has been in increased demand throughout the week, 

| and quotations generally have slightly advanced. The Bank 

the demand continues limited, without change in oe. 
|| American has again been in good request, and though still 
|| freely offered, has risen $d to 4d per Tb in the better qualities. 
\| New York advices to the 30th instant quote Upland 21} 
|| cents, costing to sell in Liverpool 11d Ib, by steamer. 

For Brazil there has been a fair demand, and the quantity 
|| offering being limited, prices are $d to fd higher. Egyptian 
|. has been in active request, and prices have advanced 4d per lb. 
|| The business in West India continues limited, but owing to 
|| s¢arcity, quotations are slightly raised. In Peruvian the sales 

have been to a very fair extent, and prices are partially dearer. 
| Hast India has again been in very moderate demand, and the 
| lgwer grades especially are slow of sale, though quotations 
show but little alteration from last week. 

In cotton “to arrive” and for future delivery the transac- 
tions have been to a fair extent, at firm prices. The latest 
quotations are—American, basis of middling, from any port, 
not below good ordinary, shipment December, 10d; February- 
March, 9 15-l6d; delivery April-May, 9fd; not below low 

|| miiddling, shipment December, 10d ; Savannah, 10d; Charles- 
|| ton, 10d; Mobile, not below good ordinary, shipment Febru- 
i ary-March, 10d; New Orleans, not below good ordinary, ship- 
| ment December 10$d; January-February, 10}d; February- 
|| March, 104d ; not below low middling, shipment December, 
|| 10 3-16d per Ib. 
| |_| The sales of the week, including forwarded, amount to 

70,180 bales, of which 5,360 are on speculation, and 3,690 
declared for export, leaving 61,130 bales to the trade. 

‘| | Frrpay Mornine, Jan. 31.—The sales to-day will probably 
|| amount to about 12,000 bales, with a firm market. 
| ti PRICES CURRENT. ali 
bd Good Same Period 1872. 

i} i Descriptions. Ord. , Mid. | Fair. Fair. Good. Fine. | ————$__._.. 
iy ' Mid. | Fair. | Good, 
o--—_—_-—----——_—_ | —-  — 
i} per Jb per | \per \b per Ib or Ib per Ib ~~ Yb per Ib |per ib 

1) Gem Batemd ceccccssccovee] soe | 90 | 24 | 28 | 36 | a4 | 2s | 
] RUpNQRA crecececccseceeees 9 | 10 ee eee eer 103, = | va a 9} i! .. a Staak o. || New Orleans .....0000..0 9 | roe} on oo Ms. ont || Pernambuco ............ } oo } 208} 208) md} is} | hh | it |] Pabila, Be. cecccccecccsee! coe 10h} 208) .. |... | 108 | it 
| Marambam oss) os 1l | 1${ 136) 22 | | qa! 39 | Rayptian vecceccceseees 7 St) 103) 13! 123) 158) Os!) ana! 19 Hf EOE, creresecenscomnel | 6 7 8 | efi o | gs gi | 9 
i West India, &c.......... ; 73) & 103 | 20} ) 203) 1] 9} 103 oo 
| Perevian eveveccesvessenced ; 8 9 7 20% 10} | 1b | 9 113 | i 

qupeneacounessenvee 7 82 | : | i @ 
urat—Gin'd Dharwar ote y | 7 8 Say 7 oF Broach........scecees J a! cei ge! abt = | “eel | = Dhollerah ....c0ceeee. St) 73; mm Bh ot es 8 

|}; Oomrawattee......... ;} 4 5} 72 7i 8} 62 | i 2 ||; Mangarole ............ 44 4} 63 ae 6: | Sis, 
|! Comptah.........cove: et; &' el 78 , | 7 ee 
|Madras—Tinnevelly.... {| 6a 7 : 5 7 rar 
eB 6} 7s - a3 | 

i nt cttnentinsttienncies able on hh éi a — i | iMrosts, Exroxts, Comsturnos, ae 
ars. 1873. 

Imports from Jan. 1 to Jan. 30 ...... a bales. | Risin Giese Bom. & oo in 13,466 wuboneas 299,785 

RS A peo paonecnsnnaaa \—- - 19.255 
' Consumption from Jpn, 1 to Jan.30............... Saleoe El as eae 
| ‘The above figures show:— =#=# i tee 249,960 

k ° decrease : ue compared with the same date last year of bales. i a decrease of quantity takea for I  deninaiict . 3680 [ Z Gecronse of actual Oxperts Of osesccscorereevnneeseemmere mene 91,740 A decrease Of st00k Obesereecsesesns..... eeuceetesesocses 21,240 vee sngoeusesscceneseuesosusesosessosesesseseseses 
renee vwmreenene 38,050 ' Close New York, | obile, and Charleston. 

oo __— 

In speculation there is a decrease of 112,760 bales, ‘Th, 
imports this week have amounted to 72,001 bales, and th 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to Jan. 24) is 285,000 bales, againg 
197,000 dales at the corresponding period last year. The actua) 
exports have been 3,225 bales this week. 

LONDON.—Janvary 30. 

Annexed is a portion of the circular issued this week by the. 
London Cottou ed Association :— 
A fair demand has prevailed this week for spot parcels, and 

for arrival considerable transactions, principally in 
have taken place, prices of all descriptions showing no - 
ration of moment. 

_ FRESEST ‘QUOTATIONS. __ _ 
Mid.| Fairto | Good to 

’ 

. Ord. 
Description to Mid. | Pair. |Good Fair; Fine. 

per Jb jper Ib) per Ib per tb r lb 
a d d aia .@4 d d 

Surat—Sawginned Dharwar... @ $} 7 @ 7 a ‘ a 
TORCH sevrssscccceececeersessecee 4 | 6 7% «67% ove a 

Tyholleral ....cescece:sescseeseses 4} 5} Tyy 7 oe 88, q 

OOMTAWULLCE ..sceccrerereseees 4 5 6s 7; 7 ooo 8 
Mangarole..csce covsssececessssss 4¢ 48) 6 ot mi. | el a | 
QOMIPtA cccocorccccsccocesscoete 33 5s 63 72} 7% e 

Madras—Tinnevelly ........00+ seals i bia 6 6 7%) 7 72) 7 a 
TID deninnintsternneegions 53 462) 6} 6 72) 7 6 | 
SEND ctonndbtesateccccabdenes on te 64 $i %) 7% soe TE id 

WM. . cccsoccentoncsezcencoses - 6} 4 ee 7% | @ 
Coimbatore and Salem ...... = | 6% 64 7 7% «69 ~ & | 
Bourbon Seed .......0«...+ ose one an eek tT tee ode a 

al alahenias icutadinhdatinias ack 43 st 56 \ 6 a Fe 
NGI <6: cictaniindpetennches abo 4 | 4 st ef 6 | | & 
TRUNNION. ccc. ccseusenedsnnvasectease sine 4} 5 5} Gt} 10h | & | 
West India, &0. ccccccoccssesseees eco | 9 | 10 108) 31 124} 10} St 
ORE sscaccceuscnsnrnsovessitoctestwes eo 10} = 10} 87 | 
BETBGOR, ccrecceccenzccnsce se-contennce ooo 8 9 9} eye ee 
Australian and Fiji.sescscesess. we ave | OF | 10 108 | 10h 103 | 103 | F 

Ditto Sea Island kinds...... 8 10 | 12 16 «618 | 22 30 | 2 6 
WRG cccheicnsnntenesinbeceunaianntn soe 8 12 16 6=«CO«dSS 20 24 | 20 6 | 

Sales to arrive—1,300 bales Tinnevelly, at 7 9-16d to 734, 
November to January—7}d, October, for good fair; 1,000.| 
bales Western Madras, at 6 15-16d to 74, October tu Decem. | 
ber, for fair—7}d for good fair; 500 bales Northern, at 74d, 
December-February and ship named, for good fair; 6,500 
bales Bengal, at 5 3-16d to 544d, January to March, for fair | 
new—®5 5-16d, for fully fair new—43d, October sailing, for 
fair old; 800 bales American (bales), at 934 to 9 15-164, | 
February-March—10d, December, for middling, g.o. clause— 
total, 10,100 bales. 
iupor’s and DELIVERIES trom Jan. 1 to Jan. 30, with Srocks at Jan. 30 | 

Bengal Surat China 
and seit] —. &Ran-| and | Other | gow | § 

Scinde ¥+ | goon. | Japan. | Sinds. 

bales. | bales. | bales. | bales. | bales. | bales. | bales 
1873}... 9,287 a 5,844 on 2,071 | 17,202 | IMPORTS .....cee0 1872} 2,681 | 26,075 } 12,479 | 21,362 3.868 | 66,465 | 1871}... | 6164} 3,621 | 4.740 | 6,430 | 19,955 | 
1873| 2,018 | 18,012 | 7,363 7,234| .. | 98 4 DELIVERIES ... {isi 2,559 | 20,121 4,822 | 16,041 ios eee on Seime 2' hp 1871, 30} + 4,205] 2512] 1715! °.. 3,026 | 11,488 | 
1873} 6,702 | 49368 | 50,197 | 08,515)... | 4.476 | 200.508 | Stock, Jan. 30. {isry 9,436 | 67,956 | 40.928 | s5472| 7” S807 me : (1871; 2,884 | 24,993 | 17.697 | 16,977} *.. 13,740 1 
Corton ArLoat to Europe on Jan. 31. 

jemntens Liver- for Foreign! Total, | Total, | 
pool. a Ports. | 1873. | 1872. | 

From— bales. _ bales bales. bal | | ; ‘ es. | baies. | bales. puiey Sebsiichiteedatiieinisdeonntaeed > | 17,947] .. | 3,740 | 21,696 | 99,74 Re EEe woes seveenaneerenee af as a | ati olll x_ ciie 255 = 

Ceylon aad ‘Tuticorin... | 5461) 3. | sigo5| S| Sosa | antes | Fearn sees sessoereereneue 15,039 | 485) ... | 6,478 | 21,032 | 90,427 | cumpuntnencampanitieeseenie: oll a 1575) 835) ... | 2410) 4975 
aaa ae 50.089 | 20,007! 3.685 anes | 96,846 | SUI cuensewantinieanmeanal eee} 96.594} ‘420! 40039. | 5 

NEW YORK. 
The annexed is from M : : 

cotton circular, dated ities Baan Brothers and (os 

ae paraams, Jan. 23.—Middling, 934, cost and freight, 

or 10). laid dose ™ M0W middling, 934, cost and freight 
MosILe, Jan. 23.—Middling, 934, cost and freight, or. 

10¥ i aa | 

O49 laid doe i middling, 93d, cost and freight, * 

GALvEsTon, Jan. 23.—Low middlj ‘ht, | 
or 933d laid down middling, 93d, cost and freight, 
9°04 ae Good ordinary, 8$4, cost and freight, “| 

New York, Jan. 23—Low midi; . ’ -_2o.— middli February 

ialvg Mites Arch, hes Apel, able, Jay, 2tke ME nd, 203c. Gold, 113%. “Exchange, 1093. | 

oie all ek Manxets.—During the firet half of the past ae —— were dull, and prices generally gave way aad | 

buyers to n +uesday, however, the low rates current indu 

vance of vd at into the market, and sellers obtained an ad-| 

on Wednesday bp Seoricans and Mobile. This was followed’ 
er 

at New Orleans, Mobile. an “Chante son Neaaay ws 
New Orleans, and Charleston were repo 

———————— 



ene” | 

[To 4 

A) 

Feb. 1, 1873.) 
active, with an advance of ;,d at the two former markets, and | 
td at the latter, whilst at Galveston, Mobile, and Savannah | 
the quotations of the ious day were maintained. Thus | 
New Orleans has close firmly at about last week’s prices, | 
while Mobile is ,°,d, Galveston, Charleston, and Savannah }{d, 
and New York 4 lower, the latter market having been re- 
markably steady during the whole week. The following are 
the — in cents:—New Orleans, middling 1c, low 
middling 18fc, freight $d per sail; Mobile, middling 19%c, 
low middling, 18c, freight {d; Galveston, low middling 16%c, 

| good ordinary 15{jc, freight 4!d; Charleston, middling 19%c, 
| low middling 19{c, freight 4d; Savannah, middling 19c, low 
| middling 18}c, freight 34; New York, middling Upland 20c, 
| freight »,d per steamer. Gold closed yesterday at New York 
| at 113%, and exchange 109§. We refer to the following table 

Cost, freight, insurance, and 6 per cent. loss in weight. 
Fridy. -_ sae ws Tuesdy. i Thursday. 

New Orleans, middling ...... spn; Se ee a oe WE ws OE 
Ditto, low middling a. ou : ose 10/5 

Mobile, middling ......000004 105% 10k “ wee w+ « (10Ye 
Galveston, good ordinary ... 9)4 ... OF wu» a zee | ONG 
Charle-ton, middling ......... 10,3; ... 10} ; 
Savannah, middiing 10} bial 
New York, middling Up'ands 

: 10> 

de a 3 - a 

(per steamer) ............000 O09; ... 10% a0 
Ditto, low middling (ditto) 10¢  ... 

10 ve 

a 10.°, 
10); oe 10 ve ee 10 va 

Messrs Neill Brothers and Co.’s cable despatch, dated | 
January 30 :— 

Jan. 30. 

Recerprs—At Gulf ports 
Atiantic ports 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
. Jan. 30. Last week. 

d a 
New Orleans, middling. 

Ditto, low middling . 
Mobile, middling 

Ditto, low middling .. 
Galveston, good ordinary. 

Ditto, low middling ..... 
Charleston, middling 

Ditto, low middling 
Savannah, middling 00.06 o...e.ceeeee 

Ditto, low middling 
New York, middling Uplands (per steamer) 

Ditto, low middling (ditto) 

c 
New York, low mid. Upland, future delivery... 20§ ... 

Yesterday ..coc.cccccccnespsocccscncecsesserss.+sc00.-+ SOB cee 
This week, 

bales. 
Last year. 

bales. 
57,000 
39,000 

| Recerrets, 7 days—At Gulf ports..........00+. 
| Atlantic ports .s2.......08 

96,000 
1,906,900 

eeeeeeee eeeeeneree Total 
Total since September 1,...,...0000.-+ 2,217,000 

30,000 
3,000 

11,000 

44,000 

577,000. 

| MARKETS IN THE MANUFACTURING DISTRICTS. 

MANCHESTER, Jan. 30.—We have to report a slight im- 
provement in this market during the past week, owing ina 
great measure to an increased steadiness in the Liverpool 
eotton market. The cloth market has experienced an im- 
proved demand in shirtings suitable for India and China at 
the full rates of last week, also in the finer makes of goods, 

| such as mulls and jacconetts. Manufacturers are however 
disposed to hold out for rather higher rates, hence business is 
restricted. Yarns for export may be quoted a farthing per Ib 
higher, but for the reason above stated only small transac- 
tions are noted. In the home trade rather more has been 
done, the stocks of manufacturers having fallen very low. 
The market closes steady, with prices ruling against buyers. 

COMPARATIVE STATEMENT OF THE Corton TRADE. 

Price, 
Jan. 30, 
1873. 

Corresponding week in 
Raw Corton. 

1872. | 1871. | 1870. | 

| 

| 

for the laid down prices :— 

7 ee = = e a. ne 

s d 
Upland, fair..........0000 ermeseccesccnsesees per Ib 

Ditto, G00d fAir......ccccc-ccoccsssseseesseseees 
| Pernambuco, fair ...........00 aeveecsceesseseesee| 

Ditto, good fair............. onnistinnienaed, 
No. 40 MULE Yary, fair, 2nd quality 

| No. 30 Water Twist, ditto ; } 
26-in, 66 reed, Printer, 29 yds, 4Ibs2o0z-| 5 7} 
27-in, 72 reed, ditto, 5 lbs 2 ozs) 6 10% 
$9-in, 60 reed, Gold End Shirtings, 374 
Yards, 8 1D3 4 OZS ......ererereeeeeee evcstens 10 13 11 

4-in, 66 reed, ditto, ditto, 8lbs12o0zs' 11 14 12 
4#-in, 72 reed, ditto, ditto, 9lbs 5 ozs 12 1} 13 
89-in, 44 reed, Red End Long Cloth, 36; 

yards. 9 ibs........ gaeqonccenenpecoenneensapent 9 3 #10 

Beurast.—Flax—Man kets still moderately supplied ; prices | 
but little altered; the tendency, however, was generally down- 
wards, Yarns—Compared with previons week, diminution is 
apparent in extent of sales effected. 

— a 
- —_—- 
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THE ECONOMIST. 

LONDON MARKETS. 
STATE OF THE CORN TRADE FOR THE WEEK. 

Marx Lang. Fripay Evenixe. | 
] The general condition of the trade remains without essen- | 

tial change. More seasonable weather assists the firmness of | 
prices, but it has not had the effect of increasing demand, 
which continues without activity, farmers being fully occupied | 
in field work. Deliveries of English wheat have not perceptibly 
increased, and the arrivals of foreign have fallen oif,; but 
available supplies are adequate to present requirements, and 
the quantity on passage is large as compared with last year. | 
There is consequently no disposition to purchase in anticipa- | 
tion of any immediate scarcity. On the other hand, the de- 
ficiency of the late harvest, and the reduced stocks of foreign 
wheats in granary as shown by the last returns, render holders | 
confident, and there is no pressure tosell. The small quantity of | 
English wheat at Mark lane this week has been pretty well | 
cleared off. Good samples have sold very readily and at quite || 
previous rates, supporting 60s as the current top quotation for | 
white and 58s for red. Foreigr wheats, of which arrivals | 
have been moderate, have met only a limited demand, bus are | | 
firmly held, and the business transacted has been at full 
prices. The flour trade continues steady although not very || 
animated, and quotations are well supported. Malting 
barley has further advanced Is per qr, the quantity offering 
being small. Grinding descriptions remain without imyrove- 
ment in value, but have met rather more inquiry. Beans are 
not so freely offered, and the tendency of prices is rather 
against buyers. The colder temperature of the weather has 
had no appreciable effect upon the market for peas, which are 
still dull of sale. Maize is unaltered in value, with sales of 
moderate extent. There is no increase in the supply of oats, 
but notwithstanding the small receipts for some time past, 
higher terms are not obtainable, the demand being extremely 
quiet, and kept im check by the relative cheapness of other 
kinds of feed. 

The annexed statement shows the imports of grain into and 
exports from the United Kingdom, during the week ended 
Jan. 25, and since the beginning of the season (Sept. 1) :— 

Imports. _ bX: ORT8.——_—— 
Week ended Since Week ended Since 

Jan. 25. Sept. 1. Jan. 25. Sept. 1. | 
ewts. cwts. ewts. | 

722,637 ... 21,037,022 13,669 
319,027 ... 7,264,571 4,610 | | 
108,879 ... 3,975,3: 22,075 
9,175... 3,616 | 

32,600... 

i 

WERE: ......ccccccaseccssenecisee 
Barley ccccce...cacccccecsecsen 
Oats  ..0...cecccers:ssreee 
PURE. ceresccecece 
Beans......ccccscoreee 
Indian corn 349,212... 
PR ition pscntnccndeagbabectpinbes 130,446... Ea. ow 9,780 | 

Mr George Dornbusch thus reports the state of the fipating 
grain and seed trade:—During the last eight days 62 grain | 
and seed-laden vessels have arrived at ports of call, viz.— | 
26 wheat, 6 maize, 16 barley, &c. The floating grain trade | 
was early this se’nnight on the whole quiet. Midweek de- | 
mand more active. Wheat—Fine cargoes firmly held at last | 
week’s prices. Inferior although at first 6d to 1s cheaper 
later recovered value. Maize—Good cargoes 6d to 1s dearer 
upoa last week’s rates. Inferior slow to seli at late prices. 
Barley unaltered ; firm. In rye no transaction is reported. | 
Beans steadily held at last week’s rates. 

SHIP ARRIVALS THIS WEEK. 

Malt. 
qrs. 

| 

Wheat. Flodr. 
3 acks, 

Maize. 
qrs. 

Oats. 
qrs. 

Barley. 
qrs. qrs 

English & Scotch 1830 .. 4760 ... 
Trish. .ccccccccce-s0ses bee ose 

14850 .w 

i 

7 eee oe a a “¢ 008 | 

Foreign 4560 26056. 1409 J 10089 

’ 

| 
t 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEK. 

For Report oF THis Day's MARKETS SEE POsTSCRIPT. 
Mincine Lang. Fripay Mornrne. 

Svucar.—The market has been without animation, but exhibits rather 
more steadiness. At present the only improvement to notice is upon 
crystallised sorts, the low rates of last week caasing a mach better 
demand to prevail. Yesterday the prices were rather firmer, especially 
for fine Demerara and Berbice. Low brown sorts remain quiet. Sales of 
West India in three days 1,312 casks, including crystallised Domerara 

by auction at 32s 64 to 35s 6d. 797 bags crystaliised yellow Berbice, | 
33s 6d:to 35s 6d. Refining sorts are quiet. A steady demand has 
existed for grainy Mauritius. Adviees from the chief producing 
countries lead to the expectation of full supplies, but tae low jates are | 
beginning to attract attention, There was an improved delivery at this | 
port last week, leaving the stock at the close 70,490 tons. Las; year it | 
was only 39,000 tons, but the average stock of the three previous years | 
about the same as the presentone. Stock in the United kingdom | 
about 150,000 tons, against 102,500 tons last year at the same (ate. 
Incrorts and De.tvertes of SuGar in London to Jan. 25, with Srocks! om hand. 

1872 1871 1370 
Imported .....+.-0ssee 8340 11:300 
Delivery—home use 15140 14900 

Export .... 560... we t.. 820 310 
Stock..........++---.00c--. 70080 ... 38060 ... 61600 .. 74700 

Mauritius.—5,578 bags by auction sold, besides several’ parcels 
| privately, the latest rates obtained being as follows: grainy ald crys- 
| tallised, 30s to 35s 6d ; soft browm to good grey, 22s to 29s. ; 

Penang.—1,157 bags, part sold at 20s 6d for low soft brown. : | 
Nata/l.—527 bags found buyers at 23s to 30s. 
Java.— 6,000 bags low brown syrups have sold at 20s. 
Siam.—1,150 bags at 21s. 
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to 2s 6d; blacks, 2s 3d to 2s 11d. 123 bags Honduras part sold sily, ; : 9 
Manila.—167 bags unclayed from the Cape werd bought in at 20s. 2s 3d to 28 7d; and pasty, down to 1s 10d. 29 bags Mexican with, : ie 

Foreign —About 300 casks Porto Rico have sold by priva 

Ba ac at 29s Gd to 82s. 280 casks 180 boxes Cuba at 28s 3d to 29s. 

ie 

~~ 

t 

otk ed linn, 

oe 

£0 Dd 
> . 

3,651 bags Paraiba by auction were chiefly bought in: two lots low 

b lli t 20s. Free 

" Refined.—The market was dull until yesterday, when some inquiry 

prevailed at the decline established, viz., 38s 6d to 39s 6d per ewt for 

current qualities of dry goods. Pieces in better demand. 

casks treacle from Melbourne sold, price not reported. 
Rum.—A few sales have been made chiefly in Demerara, upon last 

webk’s terms, viz, 2s 1d to 2s 2d per proof gallon in puncheons. Other 

jescriptions remain steady. 5 

"(eioatienn have i been any public sales of Trinidad or other 

| colpnial, and the market is quiet owing to further arrivals. — 

| Oorree.—Prices have shown some further advance, with a very 

| strong market. Plantation on the spot is 1s 6d to 2s; and for arrival, 

fully 1s dearer. Native sorts on the spot show a rise of about 2s, 

and rather more for arrival. The shippers have taken colory plan- 

tation kinds readily. At auction 2,106 easks 139 barrels 1,012 bags 

{ all sold as follows:—low middling to middling colory, 87s 6d to 91s; 

| good to fine, including bold, at 91s 6d to 102s. 1,170 bags Jamaica at 

| 84s\6d to 85s 6d for ordinary and mixed qualities. 230 bags Natal 

| bropght 83s 6d to 87s. 296 bags Central American sold at 85s to 

| 87s.6d. Several parcels of Mocha have changed hands at better prices 

| from 93s te 95s for common quality. Sales have been made in native 

| Ceylon by private contract at 84s to 85s good ordinary, up to 86s for 

| bold. 700 bags Manila at 83s. Native East India to arrive at 83s to 

| 85s—the latter price paid for 200 tons. Rather a large business is 

again reported in plantation Ceylon, at 86s to 88s; common marks 
| at §33 6d to 85s 6d. Plantation East India at 85s 6d. A floating 
| cargo of St Domingo at 77s 6d for the Mediterranean, and one of Rio 
at 75s 9d, for a near port. Another steamer has arrived from Colombo 
with 1,420 tons, but the stock, as will be seen below, is much smaller 
than usual, and the exnort deliveries may be expected to improve. 

Iuroxts and Dg.iveries of Corres to Jan. 25, with Stocks on hand. 

4 | Motasses.—400 puncheons Trinidad at 12s to 12s 6d per ewt. 1,200 

| 

1873 1872 1871 1870 
Tm ports..oooe......000--s000--.40N8 $820 ... SABO .. 3470 ... 3020 
Delivery—home use .......0.-. 1350 ... 1380 ... 1460 ... 1510 

Ss eee Ee Ore 
ii ctsineemnatdiagnenntdnndnsiee 9110 ... 17840 ... 24810 ... 21940 

do not buy so freely as was expected after the turn of the year. Prices 
do not show any material alteration. Fair grades of Foo Chow congou 
have sold to a moderate extent at 1s to 1s 2d, barely maintaining last 
week's rates. Black leaf teas are unchanged. Scented teas as last 
quoted. 10,452 packages in the public sales have gone off at about 
last week's rates, including green teas offered yesterday. About 4,400 
packages Indian growths have been offered, which went flatly. There 
has ‘been only one vessel reported from China during the past week. 

Race.—Transactions have been very moderate in extent at or about 
previous rates. 2,184 bags Bengal by auction were taken in. 2,684 
bags sea-damaged Rangoon sold at 8s 9d to 9s 3d for firgt class, and 
other descriptions in proportion. Privately, 3,500 bags Dacca, &c., 
j have sold at 8s 103d to 10s 3d, 1,200 bags yellow Bengal, at 9s 3d. 
18,000 bags Necransie Arracan, at 8s 2d ex quay. 100 tons Madras, 

| spring shipment at 9s 10$d ex quay. Business in Necransie Arracan 
| for spring shipment at 9s 3d per cwt. 

‘ Ewporsts and Dexivexies of Rice to Jan. 25, with Stocks on hand. 
; 1873 1872 1871 1870 
Im soe enecsennessessseesestOD8 11670 ..2 8900 .. 10680 .. 3080 
De evcseesesecsessestesseserse 8360 oe 8330 .. S190 ... 3490 
Stook ....... seveeseeee weeeesereecevees 34760 ... 36530 ... 55610 ... 49060 

Saco.—600 bags small grain were withdrawn above the value. 
Buack Perprr.—Penang, after selling as low as 53d, has met a much 

_ better demand at that price up to 6d, and yesterday a large quan- 
| tity sold, owing to a revival of speculative demand. 634 bags by 
auction part sold at the former price for common. 907 bags Singapore 
werg taken in, but business done in the latter privately at 634 per Ib. 
Were Perrer—The market has been much firmer, with several 

| sales at rising prices, the latest showing 4d to $d per Ib advance. Sin- 
gapore 114d, Penang 113d to 11d. The former has sold for arrival at 
|1144 per lb. Stock moderate. 

OyFHER SPick.—Nutmegs quiet, and the stock ample. 24 cases brown 
Penang in yesterday's sales partly sold 78’s at 3s 3d. 

_—>——— 

' 

Tsa.—A quiet tone again pervades the market, as the country trade 
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| sold, at 23d per lb. 
| at steady rates; scra 

pore limed at 2s 7d for 104° 
eases Penang mace sold u 

sort of very fine and su 
3s ld to 3s 2d. Of 

SaLTPETRE.—The 

arrive at 29s 14d per ewt. 
METALS.— Quotations h 

steadiness, although the 
| time lower. Straits selli 
, and: for cash at rather m 

Cloves dull. 
ped, rather small te fair} 3 market is quiet. 

bags Bengal have sold, refraction 5, 

ylon 

65 boxes Singa- 
8, with bad wormy at ls 5d to 1s 6d. 14 

on reduced terms: low and ordi 
3s 8d; broken, 3s 44d. m9 bales Ce moe. 
and afterwards rather under previous 

cinnamon chiefly sold at 
sales, quotations including 1st 

Superior quality at 3s 5d to 3s 8d; fine 2nd sort, 
00 bags bark and chips a few lots of the former 

143 cases Cochin ginger found buyers 
quality, 58s to 66s per ewt. 

During the week about 1.500 
at 29s 6d; 43 at 30s. 100 tons to 

ave been rather unsettled, but now show more markets are not very active. 
ng for delivery in the next two 
ore, up to 144/. 

| wards led to a reaction, with sales of so 
| 1453 to 146/ cash, and 144/ to 145/ 10s to 
, next two months. English steady, and 
| tain the recent advanced quotations, 

Tin was at one 
months at 142/, 

Speculative operations after- 
me extent, the latest being at 
arrive and for delivery in the 

rather firmer. Tin plates main- 
Th : 

settled, the buyers and producers bei indispeced ee comiane Un 
| contracts duri 

; Walaroo, 92/ to 954, 
| quetations, Spelter firm. 

—_—_—---— 

ng the present crisis in 
111 to ili 10s. Scotch pig has ranged 

| ings price is 136s cash. In co 
| plave at rather uneven rate 

| CockINEAL.—The public 
rates, 1,666 bags Teneriffe 

English can be 
Silesian, 247 10s 
sales have gone 
only partly sold. Te 

South Wales. 
from 137s 34+ 

pper business of fa 
8, the latest as follow 

posed to enter into fresh 
Rails at the works, 
0 135s; this morn- 
ir extent has taken 
8: Chili, 86/ 10s to 

bought rather under fixed 
to 25/ per ton. 
flatly, and at rather lower 

nerifie silvers, 2s 3d‘! rates. 

drawn. Of the above quantity brought forward about one-third 

cold. ‘The Greatham Hall has arrived with 1,809 bags. ™ 
Orner Drysatrery Goops.—China galls have been in demand, with 

several sales at 57s 6d to 58s 6d. 2,080 bags Bengal tumeric by auction 
were taken in at 20s 6d. 434 bales gambier part sold, 23s 9d ex 

quay, with all faults. Outch firm. 1,925 boxes by auction were taken 
in at 24s to 24s Gd per cwt. 94 bales Bengal saffiuwer part sold at 
61 5s to 9/ per cwt. 223 chests lacdye were taken in. 

SHELLAC.—Prices have advanced, there being a good demand, with 
the prospect of short supplies, 335 chests by auction chiefly sold: fing 
orange, 9/ 12s 6d to 9/ 178 Gd; 2nd orange, 9/ 5s; native 9! to 
91 5s; garnet, 8/ 12s 6d per cwt. Business has been done by private 
contract upon similar terms. ee 
Hemp.—The quantity of Manila afloat to Europe is in excess of last 

year; to America it shows some decrease. Market quiet, and the 

week's business has been about 800 bales, at 45/ 10s for fair ropi 

193 bales by auction part sold at 43/ to 43/ 10s for common. 109 
other kinds were chiefly bought in. A few small lots sold. Sunn at 
16/ to 20/ 10s ; Coconada at 22/ per ton. 
Jure.—Present low prices have at length attracted some attention 

and during the week about 30,000 bales sold for arrival chiefly at 
15/ to 20/ per ton. Transactions on the spot have been of com- 
paratively limited extent. The stock in London is further increased 
to 169,100 bales, far in excess of that at any former period. 

LixsEED.—Culcutta, 65s 6d on the spot, and 65s to arrive. The 
supply now afloat to London is much smaller than at the same date last 
year. For Azov cargoes, 60s 3d to 60s 6d paid, but in the early part of 
the week several sold as low as 60s per quarter. 
O1s.—There is not any change to report in olive or fish oils. Sperm | 

maintains its late improved position, viz., Amer.can, 94/, colonial, 95/ | 
pertun. Pale seal, 49/ per tun; pale southern, rather more. Palm 
oil has sold upon reduced term’, viz., 37/ 15s to 38/; for Lagos, with 
inferior grades in proportion. Fine Cochin cocoanut firm at 39/, upwards, 
Other kinds quiet. Sales of Ceylon made at 34/, and little to be had 
row under 34/103. The market for linseed oil is steady at 33/ on the 
spot. Next three months’ delivery 33/ 10s buyers, but the makers gene- 
rally indisposed to sell thereat. The best qualities of English brown 
rape, after falling to 39/close at 39/ 10s iu all positions, although foreign | 
has been firmer, Refined, 41/ to 42/ per ton. 

PETROLEUM quiet, at 1s 84d to 1s 9d for American; 1s 6$d per gallon 
the price for the next three months, 

TurPentinE.—A merican spirits have been in good demand, latest 
quotation, 49s 6d to 50s per cwt. 
TaLLow.—The market is firmer. Petersburg new, 45s; March, 

45s 6d; old on the spot quoted 43s 6d. The public sales of sorts to-day 
will amount to about 2,400 casks (the bulk Australian). 

PARTICULARS OF TaLLOW.—Monday, Jan. 27, 1873. 
1871. 1872. 1873. 

Stock this day...........cc000 28,930 ... 37,926 ... 29,813 ... 32,456 " 
Delivery last week.......0000 oo. 02,240 ... 2,685 .. 2,181 3 

Ditto since lst June ...... --» 82,390 ... 79,340 ... 61,462 
Arrivals last week .........+. ond 204 ... 1,280 ... eee 

Ditto since lst June -- 88,054 ... 80,107 ... 61,702 
Price ef Y.c eeereeoeeccosecccoses 463 3a ow 458 8a eo 508 3d eee Ads 6d 

Price Of tOWN cccccocesscccosee - 436d ... 4686d ... 4783d ... 448 3d | 

POSTSCRIPT. Fripar Evenine. 
Sucar.—The market closes without further change. There were 

not any public sales to-day. 168 casks West India sold, making 1,400 
casks for the week. Further business in low Mauritius. 4,000 bags 
grainy Malias Jaggery at 20s. 
Corrgz.—A large business privately, including plantation Ceylon, 

Janding at 90s. The rather limited quantity of plantation Ceylon by 
auction to-day sold with great spirit, and again at higher rates: 
middling to fine, 90s to 102s, one barrel at 111s; pea berry up to 105s. 
23 half-bales Mocha, mixed greenish and pale, 98s to 98s 6d. 1 barrel 
219 bags ordinary Jamaica at 85s to 86s. | 

| 

Tga.—?,247 packages Indian growths were offered to-day, and did 
not establish any change in price. 

Biack Perrer.—Further business in Perang at 6d per lb. 
O1L.—458 packages cocoa-nut by auction partly sold: Sydney, 

31 10s to 32/ 108; Ceylon, 34/ to 34/108; Cochin, 361 58 to 37/ per | 
ton. 22 tuns whale at 32/to 36/ 6s per tun. 

TaLLow.—1,615 casks 388 packages Australian by auction part sold 
at previous rates: mutton, 42s 6d to 45s; beef, 40s 6d to 41s 6d. 282 
casks South American beef were taken in. 421 casks other kinds 
partly sold. Taganrog, 39s to 44s; unbleached Y.C. at 43s 6d per cwt. 

ADDITIONAL NOTICES. 
Green Fruit.—The report of Messas Keeling and Hunt states tbat 

owing to arrivals of oranges being very short again this week prices 
have risen. Lemons rather easier. Black Spanish and Barcelona nuts 
in good demand, with tendency to higher rates. French chesnuts have 
finished for this season. 

Dry Frurr.—There has been a slightly better trade doing in currants 
during the week, holders having conceded in their prices by 1s over 
iow sorts. There have been some considerable deliveries for export 
Valencias are in demand for continental ports at the present low rates. 

Covontat Woou.—Prices firm, not much doing by private contract. 
FLax.—Market quiet. 
Hemr.—Market steady, and prices unchanged this week. SiLk.—Market very dull. Prices unaltered. 
Sreps.—There was rather more activity in the seed trade, although 

prices remain unaltered. 

“ioe has a but few transactions in United States 
cco Guring the past week, buyers . their im- 

mediate requirements. Holders yers having only operated for u 
“ Holders show no inclination to accept anything ow current rates, anticipating that prices will for some time remain firm. Substitutes and segar tobacco continue in good demand, at full 
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EATHER.—During the week there has been a brisk general trade 
leather, and at Leadenhall, on Tuesday, there was an active 
nd at full prices. The articles most wanted were stout foreign 
English butts of all weights, light dressing and shaved hides, 

nt English bellies, light shoulders, calf skins of thin substance, and 
zlish horse hides. 
eTALS.—The market has held a steady course. Copper keeps 
ing off moderately day by day, but we have less speculation. Iron 

in good demand. Tin has fluctuatep considerably, but the small 
ks point rather to higher prices. Lead is scarce, and full prices 
demanded. Spelter is again rather dearer. Tin plates are steady. 

METROPOLITAN CATTLE MARKETS. 
MonpaY, Jan. 27.—The total imports of foreign stock into London 

week consisted uf 6,453 head. In the corresponding week 
year we received 8,619; in 1871, 3,883; in 1870, 7,195; and 

1869, 3,447 head. 
Firmness has been the feature of the cattle trade to-day, and prices 
ve been well maintained. The supply of English stock has been only 
oderate, but there have been more liberal importations from abroad. 
he condition of the home receipts has been good. The demand has 
en niore active, and the best Scots and crosses have readily made 
10d to 6s per 8lbs, Aa regards the foreign supply there have been 
5 from Holland, in addition to 190 from Denmark, which, with a 
ore animated inquiry have realised full prices. From Norfolk, 
nffolk, Essex, and Cambridgeshire we received about 1,000; from 
sicestershire, about 500; from Lincolnshire, about 130; from 
otland, 170; from other parts of England, about 200; and from 
eland, 70. Owing to the more liberal receipts from abroad the show 
sheep has been larger. The trade has continued firm, and full rates 
ve been paid. The best Downs and half-breds have been disposed of 
7s 6d to 73 10d per 8lbs. Prime small calves have been in request 

at full currencies. Other qualities have been quiet. Pigs have 
hanged hands at previous prices. 

SuPPLics oN SALE. 

PESO SOS EMOTES ORES ESSERE ESOSEE SO EE ES Beasts ee 
Sheep and lambs ......c.ccsereeesereess .eccoee 12,870 
CORT UR ccosanncstntsencebedenssentonessccnsssevienee li 

eeereeecencoes 

Seeerercorsecee 

155 

E METROPOLITAN MEAT MARKET. 
_ Farivar, Jan. 31.—A moderate supply of meat has been on sale. With 
& quict trade, prices have ruled as under ;— 

Per 8 lbs by tne carcase. 
5 s d sa 

: rior beef. e008 © eeeeceee eeeceee 3 8 to 4 0 Inferior mutton 

AAling itto ....ccccccscrccees 42 
me large ditto Se eeeeescccsce 4 10 

me small ditto........00++ 

4 6| Middling ditto............. escce 
5 0 Prime ditto SESS Cee eee ee eeeee - 

: 2 | Large pork 
0 

POTATO MARKETS. 
BorovoGH AND SPITALFIELDS, Friday, Jan. 31—A moderate supply 

of English potatoes has been on sale. The trade has been firm on 
former terms. Foreign hare sold at previous quotations:—Kent 
regents, 115s to 250s; Essex and other regents, 125s to 200s; rocks, 

eeceorerterses 

@a2oooce 

95s to 155s; French, 85s to 130s per ton. 
a 

LIVERPOOL MARKETS. 

WOOL. 
(FROM OUR OWN GORRESPONDENT). 

Fripay, Jan. 3:.—The miscellaneous wool auctions, which opened on 
the 28th January, and will be brought to a close on the lst February, 
are proceeding quietly, without any material change in prices, all good 
clean long wools meeting with fair competition, other sorts being neg- 
lected, and mostly withdrawn. The total quantity catalogued will reach 
about 28,000 bales. 

Che Gasette. | 
TuEspAy, January 28. 

BANKRUPTS. 
Edward Colney, Marion square, Hackney road, chair maker. 

| Richard House, Curtain road, upholsterers’ draper. 
William Frederick Roome, Westbourne park road. 
Frederick Buckley Gee, Edward Collier Gee, and John Henry Gee, 

Ashton-under-Lyne, cotton spinners, 
Henry James Hog, Liverpool, pawnbroker’s manager. 
John Robinson, Grantham, cattle dealer. 
William Bury Westall, Manchester, dyer. 

SCOTCH SEQUESTRATIONS. 
Robert Stewart Lyall, Glasgow, plumber. 
David Walker, Dysart, Fifeshire, draper. 

THE GAZETTE OF LAST NIGHT. 
PANKRUPTS. 

William Charles Stokes, Bull and Mouth street, London, merchant 
and factor. 

George Steeden, Werrington street, Oakley square, cab driver. 
Francis Gillaird, Billiter square, London, and Mornington terrace, 

Ilford, Essex, jeweller. 
W. C. Somerville and 8S. Pidcock, Cleveland iron foundry, Great Suffolk 

street, Southwark, 
R. F. Nairne, Collier street Works, Liverpool road, Manchester, dyer 

and yarn polisher. 
Samuel Wood, Ellor street, Pendleton, builder and contractor. 
Robert B. Clewer, Whitworth, near Rochdale, weollen draper and con- 

fectioner. 
SCOTCH SEQUESTRATIONS. 

Jehn Sowter, Shamrock street, and New City road, Glasgow, grocer. 
Daniel McGregor, Shore, Leith, steam tug-boat owner. 

-——— — — — 

—_— ——_—_— 

THE ECONOMIST 141 

STATEMENT 
or awe. a Regen Cees of the melee articles in the 

‘ be wing compared wth 
the corresponding period of 1872. waar ister st i 

FOR THE PORT OF LONDON. 
*,* Of those articles duty free chend Bean oe a on the deliveries for Exportation are included under 

EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 

IMPORTED. 
British 

Plantation. | 

“Hows Consumr. Stock. | | 

1872 1873 1873 1873 | 1872 | 1873 

tons 
6392 5348 
1336 | 1013 
402 | 1088 
707} 385) 2416) 8435 

co eee De aa anna —_--- oe 

6269} 12065; 1} 7834 | 15429) 34781 
j 

} 11765} 21277 | 
2950 2364 

290; 1132 
947 1594 
7576 S434 

ee 

eeeeee 

other | 

Total Frgn| 
ae 

Grand _Total| 
~~ —- -—_— 

| Iyortep. | EXPorTeD. | Home Coxsunr. | 
J cerepeeeasrenigipoes fl aennemencneneae hemmepausngmenadens anassingmemeunregennt ammamenmnnmestes anemnmenenaest cameo | cama. ene 

toms 
2737 | 
671 | 

560 | 1179 | 3634} 3408 | 

tons tons tons | tons | tons | tons | 
85 | 25| 407 929 | 2754) 

a a 1 7| 153} 250| — 880 | 
West India... 

Total ... 32 

ee eS ET 

RUM. 

- \|Exporte> & Dz- 
LIVERED TO Vat. Home Consump. 

gals gals gals | gals | gals | gals | fals | 
169650 | 69750 {| 94725 } 152910 ! 167535 1845200 (1643870 | 
41400 | 16425} 23940) 4545 | 15660 | 194355 | 145700 
1575 | 10845} 6355) 315} 90 | 99315} Gol6s 

| Exportep. 
61290 } 

West India. 
East India... 

296415 
23805 

cwts cwts | cwts | cwts | cwts 
1342 26445 418 | 15 x 5212 

1691 | 3034) 1201 

3452 | 1216 | 4847 | 

COFFEE. 
| tons 

144 
1521 

B.Plantation 
seeces 

___ Total ...| 1687 | 4337 | -% 

| tons 
48 

1262 
929 
12 

595 

tons 

1ll 
3263 
140 |} 
35 | 

242 | 
25 | 

—_ 

| tons 
West India...) 184 

1969 | 
736 | 
24 

636 

Ceylon ...... 
East India... 

EE TT AT | 

PEPPER. 

“tons | tons tons | tons 
75 

794 

pkgs 
245 | 

1135 | 
1125 | 

| bags | bags bags | 
3693 | cow 712 

tons 

ie 66 
RES ace. Ba 08 

kgs | pkgs pkgs | 
er ) occ 114 

pkgs 
205 ; 
6230 | wwe | ee 

NUTMESGS..' 
CAS. LIG...| 
CINNAM'S.| 

414 | 

| bags 
PIMENTO... 963 | 1179 | 32863 

RAW MATERIALS, DYESTUFFS, &c. 

serons serons serons serons 

| 2250'|: ose oie has 2088 
chests chests | chests 

236 
tons 

933 | 
87 | 

‘serons ; « 

12285 ; 
chests ; 

8755 

tons 

3927 
532 

serons 
2242 

chests 
498 | 

tons 

1448 
62 | 

serons 
COCHIN'L..| 2747 

| chests 

LAC DYE...| 172 
| tons 

628 | 
199 

tons | tons | tons 
1446 hes, Eva a 
168 | _ eee eo 

LOGWOOD) 
FUSTIC ...| : 

INDIGO. 

chests | chests | chests 
436 | 

serons | 
1185 | 

cheats 

16-451 
' 

serons | 

7212°| 

chests | 

3132 | 
serons 

426 

chests 
3707 | 

serons | 

699 | 

| chests 
1704 | 

serons 
4433 | 

East India... 
serons | serons 

Spanish ...... 

SALTPETRE. 

~ tons | tt “tons 
oo 2850 

1447 

tons 5 

944 | 
327 

“tons | 
741 
269 | 

Nitrate of tons tons 
Potass .... 1724! 658} 

NitrateSoda) 664 | 

‘tons 

ne ~ pales ‘bales | Dales 
E. India, kc} 63400 
Liverpool, 

all tindoy sostes 

Total ...| 366966 | 261228 

227784 

40493 | 16030 

| 29973 | 149981 

16630 | 341600 | 133730 49188 

| 334434 | 219703 | 641964 

—_—- — —_— 
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44 9 72 0 | Bice—<uty free cwt 10 0 18 9 yellow, 10 &1l.— 29 6 31 6 hata end oi os 143232 

z 

weeseescceses: ee 15 0 21 0 Bew gal, whilte...... per - 0 9 6 b own, 
7a 9.4/7 26 6 28 6 %, D. 

ketienietene 
ao OS 20 

a 4 
East Indian Suna svesee cere 

0 0 0 Do 
ee eee 

6 ll 6 ro 
low v 

Scoured, 
eecce 0 9 1 I 

= || Bast indian Suna............ 36 nie) men 
«» 10 

Bahia & Maroim, gre 
washed .......0. 

ee 
- Resccaneesese 

10 Madras qteteeesese 

9 

0 33 0 U 

0 1 7 

‘ China gras: 
13 0 21 

éc. 8 6 9 good white ......53 28 
and pieces ...... 1 

wae ot he EATS 
15 © 16 ©] Arracan, Rangoon, &c..... 6 6» to fine brown. 4/49 19 0 87 6 Locks 

‘ rejections........... 
one Be © 2 DT Oete citthentmens 

ereseee 
poem, feanenine 

feelieiiesanesen. 
2 2 . 

hate 
cottings 

Sete ewneeeyerece one 35 0 60 0 

ous 28 6 30 0 
7 ood white.53 

32 0 33 0 
&.. 

1 3 Z 

.. Coir—Y arn, good and # 0 33 0 | 
#£Kengal....... owes DOr 

0 0 0 lo & 493 27 6 31 0 
i 

0 os 0 w 

OPE. FO TRIT ....ccccecceccceee BY 0 36 0 Bombay ard Madras... 
0 3% 0 

ne 
2 0 2 9 Unwashed ......ccccsess 

a: 
fibre eeeccowerccceces 

ssoeccsccos 29 a 30 10 English, refined eeerercer = 0 16 6 w to fine brown 4/k49 

‘ ; TOPO -svesccee eee ee 0 0 00 Nitrate of CORR acococcsendeces 
7 : | FUBK .00.0.200-cceeeeesee 

B | 

a 



Feb. 1, 1873.] 

Che Economist’s Railway and Mining Share List. 

THE ECONOMIST. 

THE HIGHEST OFFICIAL PRICES ARE G'VEN. 

RAILWAYS. 
____ Onpmvary Suarns axp & Suares axp Stocks. _ 

Billa 
a Stk!160 Bristol and Exeter........ 
4294434) Stk\100 Caleronian ... 

98852, 10 | 6.6 Do Ordinary New issud at £7 wo 
4594891 Stk/100 (Cambrian ..........cececcerecereeeeeee 29 

B8773| 20 | 20 \Gormwall .<...00.0-.:.scccosewesecseees| 7 
8735000 Stk 100 \Dublin and Belfast Junction ... ... 
70000 20 | 20 \East London. 5 

Name. 

46405102 Stk 100 (Glasgow and South-Western ... 132 
83502281 Stk. 100 (Grea t QSterD cccesececcececcssoveres! 434 
826885/' Stk, East Anglian No. 2.c0..... «+ 
8626551) Stk 100 Great North of Scotland .......... 36 

100 Northern .....00c0ceceeeee000.)3 30 61208662, 8tk 
11592757 Stk\100 | Do A) A recves nodvd. "til { 

1250275 Stk/100 | Do BS 6% hasbeen paidB \ 
Sete ewe eeeeeeeeeseseeeeeeeeees 

160 

se eeeeeeee 

| Stk) 100 \Great~outherné Westrn (Irelnd) 121 
B794| Stk|100 Great Western, Consol Ordinary |] 

|Highland ......... ...0 anceteanenmel ine 
0c ‘Lancashire ard mag ag a ae 

London, Brighton, st... 
Lon., Chat., Sporn, Arbitration) 25} 
London and North-Western...... - 162 
Londen and South-Western....../110 
Manchester, Sheff., & Lincolnsh| Sf 

EAN. .0000.cccrcccorseres seers 
id. { Defd recvg no div} jn00 100 

"til stings to Prf 
Do Redeemable ........eress0++ 

Metropolitan District.............- it 
a & St John's Wood a, 

wipe Do Birainighamn & and Derby...|114 
Monmouthshire .........00ccceseeees) 122 
ee en 70 
Do Edinburgh, Prth, & Dundee 42 

North-Eastern Consols ............/ 268% 
North London ..... ..cccecseeees sree 21 
North Saeeeon actumsend 

Do Prfa. {ree recvg nodiv) | 
Do Defd ('til6%is pd to Prf} 

Staines, Wokingham, & Wvking 
OO veccdpiorcccccscne ecsuescsece| B78 

Waterford and Centra! Ireland| 25 
Whitby, Redcar, & Middlesboro.| 55 

250000/| Stk 100 
200000! 10 10 

PREFERENCE SHARES AND Srocks. 

1109556), Ste 100 Bristol and Exeter 4% ......-+. | 94 
3750001) Stk'100 |Caledonian 5%, No. 2....ec.s-+e0- ml te 

eee Stk|100 | Do Scottish N. F., 44% ......... | od 
2766671| Stk\100 | Do do Aberdeen, gua. 6%...... Dae 
1500007 Stk|100 | Do do do7%..... eoveqsevese Gapenived | eco 
8300007, Stk/100 | Dodo do Ordinary.. | soe 
600000/| Stk}100 | Do do Midland........... al nad 
2000007, Stk|100 |_ Dodo Dundee and Arbroath...| ... 
4000002 Stk) all |\Cornwall 44% guaranteed ......| ... 
156250/, Stk/100 |Glasgow & Sth. Western gua. 5% | 

Stock, scrip, issued at 105... ... 
Do do ae ae 
Do E. Counties Exten. No. 1/109 
D0:O Go NO. B...cccccccececcecccee} 108 

6418172) Stk|100 | DO d0 6% ccevesessee-seeesesereeeeee/ 129 
182380’) Stk|100 | Do E. Union 4% guaranteed.) ... 

Stk|\100 | Do Norfolk 5% Ext., 1846...... 1108 
8050002) Stk/100 | Do do 5}% Ext.,1947.....00.0...) «+ 

Stk /100 |Great Northern 5%  .....ss<+es+++/ 117 
7 Stk\100 | Do 5%, redeem. at 10% pm.../113 
81 Stk/100 | Do4$% do do Pee. «++ 105 
1000000/| Stk|100 | Do5% do at 5% — 
575000!) Stk|100 ’ 
2910907; Stk\160 |Great North of Scotiand,1st pref. 

18291002) Stk|100 |Great Sth. & Wst. (Ireland) 4%| .. on 
4436287; Stk/100 |Gt.W.—Rent-chargeper gua.5% 115 
10017487; Stk/100 | Do Consolidated guaran. 5% 115} 
456600 100 | all caster and Carlisle,4}%......| ... 

Stk/100 |Lancashire and Yorkshire 6%....134 
Stk!100 | Do Barnsley, 51 3s 100% ......) .. . 

2877941) Stk|100 | Do 6% (East Lancashire)......, ... 
Stk/100 | Do 44% (Black urn purchase) 104 
Stk|100 {London & Krighton,5% gua.,No.1,110 

16101 Stk/i00 D0 5% dO  ccceceseseoveeeeee NO. 2110 
3933951; Stk 100 | D0 6% Go -erereeeeseeeeeerereee +e 128 
252000/| Stk 100 4-5 a 
220000/| Stk/100 Fh OD... counccocccuuvepesceeses 

331) Stk 1 Do 6% do WW. E &C. BS 13s 
Do 4% G0 1859....06 serereeeses see) 90 
ndon & N.W..C&Nuneatond% |117} 

London &8. W.,7%, late 3rd Shrs.'|155 
Do (Portsmu' h. perpet. anns.)) ... 
ea & Liacoln., 6% 1130 

Do do £6) 64 
Do ae 60> 32%| 70 
Do do redeemable 6%| 6} 

Miland Consolidated, 6%......... 140 
Do do Bristol & Birming.6% 134 
Do do-44% redeemabie......... 
Dodo 44% irredeemabie ...... 105 
Do Leicester & Hitchen, 4%... 96 

North British Consol. 4%, No.1) 90 
} 96 

Vo 44% redeemable ............ 
Do {G. N. E.4% Sdesceseccee > T as 
Do (Berwick capital ......f | ... 
Do Stoctn. & Daringm. 4, 5%! ... 
Do do B and ©, 6% _............ 137 

2915106! 8tk/100 Do West Hartlepool ............ 
all North Staffordshire .............. — 

209957 Stk 100 Do 5 % Heer ee mete eee ee eee eeereeeeeee! 66 

40000/1/06| all South-Eastern(Read.ans.1iséd)| 23 

_-——_——_——— 

oe 

nn 

RAILWAYS. 
PREFERENCE SHARES AND ‘> Stocks —Continued. 

| 3 Autho- “ $ 
rised g | = Name. Sz 
Issue. | | & _ 
483300!| Stk/100 [South-Eastern 43% sce.coccseso--| aoe 

5030007, Stk/100 | Do fixed 43% .c..cocccccosercseces| «ss 
ote _ | RBINOD TRUE Valle, No. 1 ..cccocccocscecrceses 175 

2000007, Stk 100 |Waterford & Central Treland. 6%! «-. 

PREFERENCE Snares & Stocks, wits Divipenps Con- 
TINGENT ON THE Profits oF KACH SEPARATE Yrar. 

"7461801 Sek jn00 Caledonian, 44% guaranteed*...| ... 
11130702) Stk Do Scot. Central, min. 7%...) éve 
3434001) 8tk/100 | Do do 4} % irredeemable* ...| ... 
5200002) Stk/100 | Do 4 % convrtible, issued at80 ine 

2930007 Stk, Loo Furness, cteiean ivi aie 
6479911| Stk! |100 |Great Eastern, 4 %. 1861 . bee 94 

335000/| Stk'100 | Do 44 %, 1962 = 
1122600/| Stk /100 Do 5 %, 1862 ..... | 1102 
1240000!) Stk! 108 | DoNew 5 >: 1863 ......| ‘101 
3169007 Stk. |100 Do do 6 . 1864 .. ...| 99 
360000/| Stk: 100 |Great Northern, 5 0%, irredmble! 113 

10750001 Stk 10% | Do Permanent 5 %....... nencoumel tial 
2000007) Stk 160 

5016991/| Stk 100 
4820501) Stk 100 

Do Boston and Sleaford, 4} %| ... 
Great Western—Consl. Pref.5% pm, 
"ee North of Scotiand 44 %, A) ... 

2180301| Stk 100 | Do 44 % pref., B.......ccccreeees| see 
5136501) Stk)100 |Highland A, 44 % ....0.sccsseeeces| 101 
400000/' Stk}100 | Do B,5 % gemmeneeideeon = 
302500/| Stk)}100 |Kent Coast, Se ee 
125120; 63} 6}) Lancashire & Yorks., New 4%| 8} 
6500007) Stk'100 ene 938 

94717) Stk/100 | Do 43 %, 1859 
133900/| Stk 100 | Do 4 %, 1860! 89 
716000/| Stk'100 | To do 44 %, 1861! 98 
9440007/ Stk }100 | Do do 4} %, 1863) 98 
8309701 Stk/100 | Do do . | %, 1965} 106 

1661335/| Stk'100 | Do He. 8 * %, 1866) 105 
4096567 Stk'100 | Do No. 7 é % , 1966) 103 

4694183/| Stk/100 | Lon, * Chat.. &c., Arbitratn, 44 %| 654 
2425576) Stk!100 'London and North- Western 5 9/1178 
2400007, Stk, 100 | Do Bedford and Cambri‘ge...| 95 
3000007 Stk'100 | Do Shrewsbury & Welshposi 95 
8600002 Stk'100 |London & South-Western, 44% 105 

5 1500000/) Stk! 1100 | Do ‘o % |115 
46857| 10 | 10 |Manchster, Shff, & Linc.,5 % 1865) 

$000007, Stk 190 \Metropolitan, 5% ceeeees sadam DG 
1000001; Stk}100 | Do New, 5 %  ...-cccccceseserevers 103 
6000002; Stk 100 | Do 5 %, 1869  ....00-2.-cseseceeres 104 
15000002 Stx 100 “Metropolitan District, 5 % dbeees 72 
6400002 Stk 100 Midland, A 5 % preference ...... 116 
500000 Stk 100 Do B5 % preference ...... 116 

ove 8tk 100 | Do BY ccrecdgcccccee coscce 116 
_— Stk 100 Do TDG ccocedsivcseresoceccs 116 

125000 16 16 Do5% opt.tocon. ‘Aug3l, 1873, 224 
146100 20 20 | 190 6 % G0....0-.00.ceceeeereceseese 228 

3850198/ Stk 100 |North British Consol. 4%, No. 2, 88 
24056691 Stk 100 Do Fdin. & Gias., Ordy, 44 %'102 
18690001 Stk 100 |North-Eastern, 43 % redeemb e 105 
5350007 Stk 100 _ Do Steckton & Darl, Class D*, ... 

25190007 BIE.100 | D0 5 % ccccce.cocccsccesessoccccesces 107 
1669662 6 6); Do New 76lshs5% Con.Jan.76 9 
7000001; Stk 100 | North London, 44 % (max 5 %)/| ... 
605000/' Stk 100 |North Staffordshire, 5 % ‘ 
213000/' Stk 100 |Khy mney, 6 %, 1864 .........-0000- 
300000’ Stk 100 |South-Eastern, 44%, 1859, No. _ 
1200008 Stk 100 | Do 44 %. 1862, No. 3) w 
5915007 Stk 100 | Do 5 %, 1861 ....02.s. exe 
7000001, Stk 100 | Do 5 % Charing Cross, 1863...) ... 
258201 Stk 100 | Do 5 % 1864.....-.s..seeeseveeveres Sd 

* Failure of full aividends in any given 4-year not to be 
made good out of the profits of anv subsequent 4-year. 

Laxes LEASED aT Frxep RENTALS. 

2 = N Leasing 2% 
Sis ame Companies. |=. 
m | Ox = 

Stk|100 Birkenhead .......ccccccceess L&N.W.2G.W 
100 | all| Do 44 % Pref. ......00000- DO covecoceseos| as 
$tk!100 Buckinghamshire ......... Lon. & N-W...| 98 
Stk}100 |Chester and Holyhead ...| D0 csscovsseses| 58 
Btk}100 | D0 54% -cvcccnse-eeneneee 1 “Ti coment 
Stk|100 i), ee DO .cocccce exes {116 
Stk }100 Clydesdale, guaranteed...'Caledonian ...)101 
Stk/100 Colchester, Stour Valley E. Un. & G.E| . 
Stk|/100 ‘Dundee, Perth, & Aberd.J.Caledonian ...| .. 
Stk|100 | Do Preference ............ Do 
Stk/100 Do lst Class Preference Do 
S:k/100 |Eas: Lincoln guar: 6 %.. ‘Great Northern| 136 
25 |.a!l |Gloster arid Dean Forest'Great, Western! ... 
Stk/100 |Gt. Eastern, Newm.&c.5% Great Eastern. | 
Stki100 | Do E. Anglian B6 %..., DO cesccesees- le 
Sth|100 D0 G0 C7 %  csccvereeeee | DO seeceesseen = 
Stkil00 §=DecoNo.1,5% ....-.) Th centeeneeiogh 08 
50 | all Hull an.' Selby ............ \Nri hE. a om 
Stk'100 Lancaster and Carlisle ...|\Lon & N.-W...|250 
Stki100 London and Blackwal ~ J ‘Great Eastern.| 105 
Stk}100 DO BED, cc cevcececcccceses MD cesvevesnued 1105 
Stk'100 London end Greenwich... South-Eastern.| 64 
Stkio) Do Preference............ TS. cccccapedl a 
8tk/100 ‘London, Tilbury, & South.| Peto ana Co... “107 
Sts|100 Lowestoft gua. 4% ....-- Great Eastern..| mee 
Stk 100 DOD WB. ccccececceccecccesses EPO <cccecsarceel eco 

Stki100 Midland, Iiradford, Pref. Micland ......... 97 
Stki00 Do Matlock, 5 % ........ DO coienticeneee 
Stk 100 Mid Kent (Cray Lis coo) bees {lg WS De -cccl ote 
50 | all {Northern & Eas eru, 5 % ‘Great Eastern} ... 

ee Ee, ee _Do sebbetutitinal: aan 

Stk 100 |North-Eastern — Hartlep! N.-E.—Berwk.| ... 

Stk'190 |North & sth.-West. Janc. L SNWSLENL 52 
Stk:100 |N.-West. A perp -pref.5% Midland ......... 115 
Stk 100 | Do B minimum 1; %.-. Do ......0. . |106 
Stk 100 |Notting. & Grantn. K& C Great Northern = 
25 | all (Preston and Wyre ...-.+.00/L <N-W&L.Y 

50804301 Stk'100 Madras, guaranteed 5 % ......... 1073 
1000000/| Stki100 De do ee) 
6000001 Stk 100 Do do BOT ccccceces, GT 

1716; 2 2: Do do EE Seunaiboves 
41415 20 5 Do 3871 do ae 
10694; 50 | 56 (Melbourne & Hobson's Kay Unit. 5 
ove 100°|100 | Do6% Bonds, pay. ible 1830... 
ois 100 1100 | Do5% do o 1595.. a7 

335000 100 | all ‘Midland of Canada,'Stig istMri) 4 
210000) ... [100 |N.uf Canada, 6%, Ist pref. Bada.) 93 

2850001 100 | Do 6%, 210 do 
} gp000002| Stk 100 |Oude & Rot ilkund, gaar.5% .../07 
i | 10 8 Do shares 5% 

93992001) Stk 100 |Scinde,Punjaub, « [velnt.cua.o% 106 
71000 100 | all |Wellington Grey &-Bruce Ry of 

RAILWAYS. 
_Luvss Leasep aT FixEp Rewtats—Continued. _ 

£ 3 Name. Leasing is &¢ Companies. jee 

oecenennataejmmaenel 
Stk 100 Royston, Hitch.and Shep. Great Northern; 137 
Stk 100 Shrewsbury and Hereford 

6 % Rent Charge Stk L&N-W &G. W137 
Stk 100 8S. Yorkshire & River Dun Mane. & ja 121 
Stk100 Do 4% guaranteed 4. Do crocern..) 
Stk all Do 5 % guaranteed...... Do ... 114 
Stk 100 Victoria Statn. & Pimlico Gt. Wstrn.. ‘Re. 190 
Stk 100 West Cornwall ............ Associatd,Co.’s ... 
20 all West a Class A) W. Lon. Ex. ou 
20 all DoClass B............... > Lon. & NW. on 
20 all DoCrassC & G. W.;.... @ | 
Stk.100 Weymonth & Portland -.G. W. & BW. wn | 

we _Desenture STOcKs. | 

. $3 | utho- ¢ ® ife | 
rised & 2 Name. toe 
Issue. | EY 

1000002 Stk'100 /Cornwall, guaranteed....... oi Ah % | 108 | 
270000 ... | 75 |East London................«. 6%} 24 |! 
832673! Stk 100 |Great Eastern ..............+/+. 4% 98 | 

15000002 Stk)100 | Do A........0.....05. eajee % i115 
2976000! Stk100 | Do B, 1867, redeemabie.. 5 % = 
28362751 Stk'100 |Great Northern Stbesinnentoud A 1 
1918547! Stk 100 |Great Western............... mines % iol 
668253! Stk 100 ciutdeevssnnseccncesceseesod te 108 

BT4IGESI Stk 100 | DO cecceccceccccecseccceveecssises 44% |108 
20797154 Stk 100 St Midd ietamaningesyscseumnenittl 5 %/118 
10000027} Stk}100 | Highland .....-..0.....c0000.. 4} % 108 

10092971} Stk|100 |Laneashire and Yorkshire...4 108 
1306239; Stk} 100 | London, ae Ciiticsst % j 
6871 Stk/100 | Do perpetual............... 44% 108 } 
6233058/| Stk/100 |Lond., Chat. ‘aDove Arbsh% 104 | 
6826507) Stk | 100 Do B .... «44% 100 

2835757: 8ik/100 |London and "North Westerns > 1023 | 
310830/| stk 100 | Do do cap 
10000001; Stk 100 ‘London & South an 4 ; . 16ig |} 
300000/| Stk 100 |M»nehester Sheffield, 5 % L1G 
372265/| Stk|l0G | Do do 4$% 107 
500001| Stk/100 [Metropolitan ....0..-.00../s4 %! 97 

2832632) Stk/100 } Do .......0..... ooo} % | 108 
9500002) Stk/100 | Metropolitan Dist rict.. bosentan 6 %/126 
(1202902) Stk) 100 | Middand...... + cecereerersseee 4 % 101} 
10013172) Stk}100 | Do ....c..ccccossseseceenees shoes 4% 205 
2440731 Stk|VOO | D0 ......ccereceseesereee cesses $h% 108 
292694/| Stk|100 |North British, E. P. & D; B56 %! 
202027?) Stk}100 |North Ba-vern............. ieee % 1038 

10018497) Stk}100 | Do .......cecccccoceseresces jeeesh% 109 
873116/| Stk|100 [North London ................. 43% 108 
1910162) Stk 100 ‘South Devon ................6. 5 % 116 
67980/| Stk 106 South Eastern Perpetua! ood % 

500000/| Stk 100 Do do 1867 5 
4359263/| Stk’ 90 Do do 1868... 5 
335000) Stk/100 |\South Yorkshi-e. & 

BRITISH POSSESSIONS. 

- {100 |100 |Atlantic & St Lawrenc? shares) 95 
309900' 100 | 100 Do 6% Sterling Mor:. Bonds 101 

51313351; Stk 100 Bombay, Baroda & C. India g.5% | 107 
§2513' 10 | 10 | 3uffalo& Lake HuronPreference 6} 

500000/|100 100 | Dodo 5} % Bonds...............| 89 
Do do 5§% Bonds, 1872-3........ 94 

Cape, guaranteed 6% ..4........0...1 98 
600001; Suk| 100 |Carnatic, Lim., guararteed 5% 105 
37000| 20 (2/0) Do do, issued at 12s }m......... 2/119) 

135000/| Stk,100 |Demerara ... . 105 
1120002 | 100 100 Do 7% perpetual bt efere! once 117 
1000002) 100 | ai! |Dunedin .t P. Chalmers,Lim,5% 93 

1000000/ | Stk.100 | Gastern ange, guaranteed 5% 10s 

o sav geceee hh % | 107 

5000001 | Stk! 100 

25000 20 20! Do aa 5% 
320000) Stk/100 | Dodo 4% * ie — — 

21913650 Stk/ 100 j|Ea t Indian, guaranteed 5 % .../i 11} 
15000007) Stk |100 | 
4160007 |100 100 

9600) 10 | tn 

34251440 | Stk} 100 
5000001 /100 | 100 
270600} ... | all 

Do Irredeemabie 4} '% Dene. 
Envropean&N.A..6% | Met.Bd.1898 74 
Glasgow and Cape Brevon (Nova 

semia) Coal & Rafi Co, Lim 
Grand Trunk of Cana ja 

Do Equir.Mort. Bds, Lehrg.6% li 
Do 3nd do Sarip.......-., 95 

29192502 |100 1100 | Do Ist Praference Honuds...... 68 
17239477 |100 }100 | Do 2ad do erceccccsece| ‘SO 
788722] 100 }100 ss De 3ra do Stock......... 34 

63493511 {100 | 1100 | Do 4th do MO cacoee| 295 
13715360; Stk) 100 Great Indian Peninsuja, gua.5% 107 

9391; 20 | 12 4 Do New do 6 — 22 

8685; 20 | €6| Do New do 5%\ 6? 
46074, 20| 2| Do New do 6%! 2: 

€99000/ | Stk} 100 Do 4% Debenture Stock ...... 
624500! Stk}100 |Great South. of India, guar. 6% 106% 
3500002 | StLOG | DO BB% ...cecccccccceseccescsereeeee 10! 

60000) 20 2 Si iikshariabednnsbehiscemissinentadnatioe mn 
4250001 | Stk!100 | Do 44% Perpetual Debenture. 
169700) 203; 204 Great Western of Vapaia.......... 22] 

}100 1100 | Do6% Bonds. payible 1873... 102 
5470001 100 100 Do 53% do do 1877-8 103 
750000 L00 | 100 Do6 % do do - 1890... 108 

1018200/ 100 |100 | Do 5% Pref, issue at 80, con. 

2050001100 | all 
66000! 100 }100 

(when paid up) tijlJan.1.1880 112 
Internatn! Bridge.6 i, Mort.6ds }00 

Do 6 % Mort. Pref. Share do. 93 
(Secured by G. Trnk anadaCo.) 

Canada 7 % Bis, lst Mori) $4 ' ' i 
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WAYS. BRITISH MINES—Continued. 

RAILWAYS. Franson Rantwar Oniseareone—Comvoet_— | eer | & | pata vr Prot Foreicy RalLwars. ee ate 3 g ieee. ee oe -—. 
— ~~ - 2. 1 ae Ee el Name. = 5610)... | 3/11/3|North Wheal Crofty......) 4 is eg if) 22 ——| fi) [ieee |erreens naa <a 

SS — —— 
12) ... { Issue. D a 

eee 64) | Home Government see 44% 79 496 a 21/189) 8th. eee seeeee 15 20 
ir’ 

seo} 26 Do 1869 Seeeeeeeeeneteeeeeeee oa | all Tankerville, Limited...... 14 16 

! 60148 10 all Antwerp and Rotterdam = 7% | 22 84h 38 par Do 1871 a eeqeeceereeeeeceeres 5 %) 100 12000 9 Tia Re $7 61 

g0000 20 = a & San eee Se 3 ” i > | = ‘| Eastern of France. eeececeesee rs wr 12000 ‘2 all Van, Limited eeeeeesereesces = «0 
te me South rn, Le 124 5 | 5 |Great Luxembourg ......... 3176/8 |West Basset ....... ....... 13 

99670 10 all Buenos Ayres, Gt ere, 4 4/7 ee a a 6000) ... tCaradon,“Liskeard’| ... _.. 
| ts.) Stk oe aes Saute Stock .. or 2» » 75 25 eats a vaenans...? & = = ooo - men hivsieen 10, 2 

51650 St Coe 1 ET Wi Mibbccndctiiboncantencnesscas 
: j eee | Ove Sk 

soe 
cotbionedtidunagaa 

| Sleee moot. omnes Seereae, Das en SS ro 200 [100 | a | 0 BLES Sabanitia... 7%) 88 400 we | 47h red pene Redruth] 60° | 1890} 50 ee i si oo | oon ton |” |. itemeen Ghee A Meeion .> - a “ asi |wheal Wheal Baller, ““Redruth”| 17} 20 
| 4879 100 OPIAPO ..cceevceee> eeerens “eeeesereeess | eee | eee ab Rus 

eee nville vas 5 6 

|} $0000 16 | all Diinabarg & Witepsk, I, Serip ae wall | ee A Dieenow Jeectegeaty ies § 5) | 24 w= | 7416 |Wheal Gren Seeaaialin ] 193000 20 all Duteb-Seatsh cececcooecs) 36° | 200 [100 | | <= [National Pisca to Yes. 3] 08, wr. | 64 [Wheal Setom ‘eecssevnenel 40° 48° 
122000 - “ Poe tee «* 11 | 90 | 20 | 88 | 224] Do (ate Coattenst ste "th 2 ————— 

5 , ocersnoscuneseoqcoooos: - | Bi | $2000; 20 | 9 [East Argentine, Limited, g. 7% | 20 | 20 = tbo Deal Viteon, ce oie Rus 5 %! 93 con neta AND FOREIGN MINES. 
Orreoe| = . 1 Dente Beil La iat aon. = = a vee | 25 Ottoman(Smyrnato Aidin) 6 zl i 95 “35000, 2 | Alamil'os, Limited ans 1; 2} 

40001 $9 | o® Ueent Lamemteces.... scenmnduts - D0 dO s.essesrerervsersererses on Almada & Tirito Conso 

| 114460; 20 | all |Great Luxembourg 200 | all | ... 100 n3 %/ 11 60000} 1 | fal + h 
| 1125001 20 all |Lemberg-Czernowitz, Limited. 20 | 20 | 99 20 |Paris,Lyons, eM dittranear 6 % 102 70000 1 | {all | Silver Miuing, Limited f 
| | guaranteed 7%, lst& 2nd iss. 14} 100 100 5 100 Recife and Se . 5 % 43 60000 1 1 Anglo-Argentine, Lim... 3 4 

60000! 20 all |Mexican, Limited ..........s0sse00 6 4 4/40) 6 |Royal Swedish ......... ae 7 %| 88 12500| 2 1}*| Anglo-Italian, Limited...) ...  .., 
; & Liege.gua By the 1 100 eee /Sagu a La eee a | 7 Australian eee eeeeeeeeeses 1} 1; 

| 98806) 20 | all (Ramer Belgian | 103 | 100 ee oe | oe ae ule, B74 cre 7 Bi 30000! 2) | all |AustralienUuitedGold.L : ui 
- ra % Pref Governt. () 23 | ** Ki | om | DOREY qasmisneenel® % 104 20000 - $ se Copper, Limited...| ... ... 

et ee i. ait sane FRANCE wee ceseeeeeees ag Gene 8 eee foe Sp emnataner aia -- 6 % 104 20000 5 | all \Colorado Terrible Lode 
i | ne " - N. Rail. of B. Ayres, L..guar.i% a 100 100 | 11 | par /Smyrna 7) Gas <i se 21000 Mining, Limited.........| 13 1 

Pape 2 nt al a aicintnimadahenventind 3 90 | 20 |S.Austrn.&Lom 
iapo, Limited ......... 

: 11250) 10 sit aeenaen Trunk Preference...) «.. 0 20 98 | par) Do 1871 Scrip -......+00000 3 % = ane ° ia SeaPedro Meth dtite 1 ee 

ork | 5). 2 (Smyrna to Aidin)......| 7} | 20 | 99 | 20 |Southern of France sav... 3 % all |Eberhardt &Aurora, 6 6| 
Sf | ot = . Pata kewen'd Mediterranean eee = i) 0 20 |South Italian wcrnnnnnss 9 so | 18500 . all |Fortuna, Limited ........./ 42 6% 

ag . } 4 } - ' Y Peeeeeeeneeeeres epee 
Tamboff-Koz o guarn 

i B hi ia Gld, t 

; 100} 20 | all Paris and Orieans ..... | =, | 100 100 
ll 2 ali |Frontino & Boliv He || Bae Ah mesietetrencia ia fy | 15) | | i em nwt Pann 3 | Boul, | feces ner te} ook “FEE? | oan laa if BRITISH MINES. _ cee | oom idmited vi s a 

it 0 n| I ae lectern 
London & California, 

= i ieee = on eed SMIIED csescentbeniannet : vised | 5 leoant Name. Closing = : ; Lasitenion Limited......) 2 1} | 
| 37000] 10 | all | Do5t paren peng ye Issue.| | eure 15000, 7 | all |Pacific, ee sf a 

<2 1090006; 20 | all San Paulo, Limited, -_ be net 18% ae) 
500001 4 all |Panulcillo Copper, . 

: hig 750000| 20 all South Austrian & Lomb.-Ve 12000! s | all 'Assheton, Limited... 3 33 800001 3 all Pestarena United Gid.,L. ; 3 

: i 134000} 20 | all Southern of France eect -| isk 50000 <a 10C (Bronfloyd, Limited 0... os. 7 10000) 20 all |Pontgibaud Silver Lead 

| ee 15250! 10 | all \Swedish Central, Limited ...... ; 12000 | all \Caegynon, Limited .... 3 Mining and Smelting..| 18 20 
| San: 40000} 20 | all Turin and Savona ....... eeeeesees "| 13% 3000) ... - 8 \Chiverton eerireeeny ee se 100000! 2 1 |Port Phillip, Limited...) 3 1 
: orser| 82 all |West Fienders..... eocsoneas aed | eee Been Great Consols .... 7 8p 32000 § { all {Richmond Con, Ming,L| 4° 44 
A | 20000} 1¢ | all | Do 5} % Preference iio, 12800) ... a \Drakewalls ....... apo sS see 15000| 1 | all |Rossa Grande, Limived.| ...  ... 
- | 300000) 20 | all |Westers & N.-Western of Franc: | ... 512) +. East Basset, “logan” 33 | 80000; 10 | all |Russia Copper, Limited.| 6 “St 

oe Foreign RaILWaY OBLIGATIONS. 6144) ... 2148 East Caradon....svesessers 3} 50000; 1 16s [Sao Vicente, eae tae 1 ‘ht 

Gse , m tts see 6000) ... § [East Grenville woccsecsvere| +0 ore | sennnnl a | all Scottish Australian,Lim.| 1} 
RK a | } 

i2 ° | 490 Bast Lovell....... seeeterceses 15 17 83 2 all Sierra ButtesGold Minig 

ae 
|28 } 1906) Limited... 154 162 | 871 ited, Ordi 3t 33 

ci ae | wf | : | Redeem. N Sr 12500) ... all |Great Laxey, Lim ” 6 Limined, ~ 

= (rs — — 56 5908)... | 40 \Gt.Wheal Vory“Helston” 6 6b! i509) 99 | 19 Ist tone ia ee 27 «29 
ee i é ie |¥re. At al 1024| ... | 8/100 Herod's Pest esavesseseszccs| ae 15000: 4 | all afPretiant Crock Gi, ia st 3 

> | Senay eee iabooe jaa i a |\Hingston MRG.. ccccscese < 28/5/22 Un ex Lim. 

| a | 20 | 20 | ... | ... |Antwerp and Rotterdam... Sala |= hsarel Margaret,“Uny Lelant”| 6 8 to00| 10 | 6 Vancouver Coal, Limited) 8 8} 
4 100 |100 7 par |Bucharest & Giurgevc, gua 102 9000) 7 - | 4/10 |Marke Valley........-....) 4 4} 75000| 1 all |York Peninsula, Limited) } 3 

100 |100 | 5 | par |Central Argentine, 1st iss. 7 7 el 7 rvee y 34 \Mwyndy Iron Ore, Lim..| 3 1g 450001 3 all |Yudnamatnaofs.Aus.L} 4 4 

| 100 | all | BS par C.Uraguay Monteviedo Sep 7 | 94 400) 84 |New Seton ...-.s..sccoceeees| 30 35 —_————_—_; ‘Call pending. 
| | ee | a | ne | ot lomteahe@eca-ty Bem se 3 696)“. J54170\North Roskeat cecene | 228 mt = 
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io | wet Dividend per cent. 
eee : _ per | Receipts o es on 

| Amou Average —— " k |Passen-| dise Same | mile | Half-year. 
| expended Revenue 

{ Name of Railway. Wee gers, minerls, Total week | per Pau need 

| pertast, | | past | tet haltgna tt! st bat beseaiee (ye sad feral eames OS Be 1873, 1872. : Report, per mile.h'lf-year| 1671. | 1871. | 1873. | &e. | ac. | —— Spree s ; | 
os | | es | 

| —— on on | a | 1873 &£ & als aa 1768, 21390) 44} 
oe 1 etn ddan a 100 ° 150 ° 1s 0 *Belfast and County Down.........Jam. 24) 423 | ed - on = oe 9335| A 13¢4 

|| 1328174 9734 34668 | 3 00 | 3100| 3 100 Belfast and Northern Counties a Ne] wel Gel ale) 10748) 38 3 
; < - i a | | th 4 T TRO cccccocsesccccccccccceces ~ 7 ons | = a. e271) 151 1 

| Szemee | tema | Sem S eis $0 | 2.16.0 \peatol end Bester 26 4526 | 9549 | gums | p20 | $3 |, Si251| | 38048) 1514 i 5066309 | | 2 10 0 *Caledonian ..........« 6 oy Aa “a 75 
*Tre0000 | 160s | Sosa | 31601 31r8| 2180 Damien Droghed tees | eee bee + ee 27159 93 | 93 || 
1260000 96587 | 112509 5 00/5 00 OD 0 FIED snashtainterertensteorcevnevnceses | 2 74708 | ident | 3 412002) 379039) 3043| 2874 | 

| Tears? | 25186 | 907479 | 2100/2176 13 00 Claagow and South-Western! 35 aniniinl an] A708 Sr | G2 | sy Thos Zon 745 | ee Se lamelemels tele st Northern vw ce i 26 Isan2 | 20003 | 47085 0 | S| i saeen 2568 256} 
2155 ‘ Sarda oe «.  /*Great North o: tland ....0...0008 BB ceseccccesccte erevenscree 2 | ce } esaeoes | 14944 | 164983 | 2100] 2180 | 2 15 0 (Great Southern & Western (Irish)| 24 ses as 11028 | 30790 | 4s! alas 402 |1388 
a as 2 15 O /*Great Western ..........ce.s00+ seeeees <6) | 58 on 224465 213457) 4284) 

| 47330066 (35100 1299404 2 50 | 2389 | 3 26 3 Lancashire and Yorkshire ..... ocve 26, 18138 | 37655 | 55793 | 53680 | 130 | 543) 1516 
24606081 | 67437 | 786220 | 3176) 4 00 3100 Loncon and North-Western, &c.... 26 51716 | 92565 | 144981 | 134112 93 566524) 523060. 764, 376% 
67437702 37863 1985859 | 3 76/4 76) Brighton, & South Coust.. 25 17200} 5916!) 231:6} 20239) 61 98887) 88273) 3764) 37 

7863531 47509 | 834674 0 76/2 26 | 0 15 0 London, Brighton, & | 27 24467 | 47 | 109440 93009) 579k 5604 v77eooss | eT | sianas | 2 yeir ati" © ae aan tens 26 | "3453 inves | anes | 94 | 52931 46345) 198 | 137% ie ‘mis se | s"0\3 00 London, Tilbury, and Southend ... 19826 | 408 | 1324 | ais | = we eaual ana 2544) 2544 
| cman | soem | Gael cuslnae 1 50 Manchester, Sheflield, & Lincinsh.| 26 6479 | 21012 | 27490 | 3986 | 10% 6325) “b707| 38,| 88 ; 

Sennen | ‘neeeo | ‘seven lo eelewele oe Maryport and Carlisle .....scesssen| 19 308/871 | 2120 | 1956 | 56 ae oe 8) } renwal? seuasae | 1BNGTR | 17 6 | 7 6 | 020 0 Metropol mmm Socceroos) 408 | 408 2a | “Tata “Zea ail 6 | Sessroe | Fzauns | tows | S| | | aetopalitan Dit nae Sasson) ong | «SD | S08 | ses 816543) 871" | 8804 
| Gieomes | atses | ensca |S oo] 8 5015 bo femmees Gens Wenee Guu 35 jean | 4003 | 6887 | 6863 | 20 | 24983) 23858) ° “a7 | sano | U2 eld |3080 3883190 Monmouth meen us| Ir | Sa | spans | Se. | oextoe| ottase] ott 26 | guuseseo ) 20083 | 417095 |. | 0.126 | 0 15 0 *North astera (ConsO1s) sewn 25, 22207 | 79511 | 101718 | 92208 | 9 | See 340921 1331 |1314 

51 | 83902 1364399 4 26/5 00/4 50 North-E ( 26, 4355 | 2408 | 6823) 6730 | os | “ayore] saqpaliisel |1S%8 
“Seose7i | So7evo | 10080013 00/3 oo 3 5 O North LOmdon .ccecsecseseeseseesveseves 26, 4355 | | 0353 | 6730 | bes 707s) 26790) 28 R | eons p3423 | 151272 | 11002 00,1150 North Staffordshire... sven 26 senensnm sree 0678 | aa | mens carci oes! oak |} Seanoes | $4596 | aooses | 263/301 0 Bese 35, 19960 | 7775 | 27735 | 23340 | 80 | ro4ss6| 96837] 947 346 soneses | s7eva| reese|1 7613 S0| tne eee om a0 za | ze |“ auae |“ at08| 96 17687, 16387, 1194) 110) 

} 828485 wf ‘ ; 

25 Otter eeee teeter eevee, 73 : sition | jones | enn |3 ool Sols Seiten. 26 1490 | 1842| 3332 | $194 / 31 | 22531) 11688| 105} ott 1408 2628/1 560 1100 1 10 0 Waterfor and Limerick ... 20'__580' 986 ~=—1566! =~ 1419 | _20 | 6534 __ 6154 77 | 
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| Week| —Receipts.— Total receipts | Tees ee 
~ | Week |— Receipts — Total x receipis 

/endng| 1872-3 1871-2 1872-3 187]~9 

1477, 

Name. 

} 
i 

i = 

—_— 

Week | |—Keceipts.—./Lotai receipts Name. )eadng 1372-3,1871-2 1872-3 1871-2 Name, 
i 

| Bahia & 8. Francisco Dec? /endng eres 1872-3/1871-2 ee __ 

1464, 21671, 18648 
10222) 10046/132804 155530 

Gt. Indian Peninsula Dec. 7, 46347, 44271 514702, —_ Bombay, Bar.,@C.1) M4 
— 

N. of Buenos Ayres.. Novl0 1371) 53959) 64011 2m = Jan.12) 9056) TOMAN seveessceeenees/ JAN 12 "0 
fan. | 3892] 4739) Gt Southern of India|Nov 4) 1316) -1461| 26573| 23704 | Scinde scscesvessesseseee MOV 2 10293 8396). | ave 
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East Indian ..:......-+. 28) S021) sez)... | o TRS sevevorseseeserees| DOC. 7} 9394) 11636] ... ch hat Cassabe Jan12) 1749) 1396) 3514 
eee) 5) aesel 12) ww | A. | Mexican ....--cc|Nov 9| 2658] 3071|110300)116344 South Austrian lin 7| 46339) 45344] ... | 

Eastern + off Canade|Jan.2i 2750! 3330. | , a New. South Wales ret.20} 7140) 7466 313086) 273825 Upper — weeee 
eS _® Ebe aggregate is reckoned in these cases for the hail : 

' 
~year beginning ist August, 
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BU N.2.§ AYRES.— 

Jewellers, and Watchmakers, are now 
of their whole stock of 18-carat Gold Jewellery 

and Diamond &e., at a reduction of 20 per 
cent. for cash. free. 

SAN DOMINGO BONDS. 
The Council of Foreign Bondholders having been re- 

quested to convene a Meeting of holders of San 
Domingo Bonds, notice is hereby given, that such 
Meeting will be held at the London Tavern, Bishops- 
gate street, on Wednesday, the 5th of February, 1873, 
at Two o'clock, to appoint a Committee, and to 
take the necessary measures. 

HYDE CLARKE, Secretary. 
115 Palmerston buildings, E.C., London, 

January 29, 1873. 

URLINGTON, CEDAR RAPIDS, 
AND MINNESOTA RAILROAD (MILWAUKIE 

EXTENSION) FIRST MORTGAGE SEVEN PER 
CENT. STERLING BONDS. 
The Half-yearly Interest Coupon of £7 each, due 1st 

February, 1873, on the above Bonds of £200 each, will 
be PAID at the Banking-house of the undersigned, 
No. 11 Old Broad street. 

The Coupons must be left two clear days for examina- 
tion. CLEWS, HABICHT, and CO., 

As Agents for and on behalf of the Burlington, Cedar 
Rapids, and Minnesota Railroad Company. 

HE UNITED DISCOUNT 
CORPORATION (Limited). 

Uapital, £750,000; Called up, £300,000. 
The Company's Rates for receiving money on deposit 

are as follow until! further notice :— 
On demand—TWO AND A-HALF PER CENT. per 

annum. 
At 3 or 7 days’ notice—-TWO AND THREE-QUAR- 

TERS PER CENT. per annum. 
At 14 days’ notice—THREE PER CENT. per annum. 

ARTHUR ROBERTS, Secretary. 
No. 34 Abchurch lane, Lombard street, Jan. 23, 1873. 

DEBENTURES. 
THE COLONIAL COMPANY 

(Limited 
Cuarrman—The Rt. Hon. .P. Bouverie, M.P. 
Depury-CHArIrnmMan—Robert Gillespie, 7 

Subscribed capital ... 
Paid-up capital..........+ 
Reser VO FUN ..c0...00s000cccc00s20000 95,000 

The Directors are now issuing Debentures for periods 
ot five or seven years, bearing interest at the rate of 
six per cent. per annum. Particulars can be obtained 
at the Office of the Company. 

THOS. H. GLENNIE, Secretary. 
16 Leadenhall street, London, E.C. 

(HOMPTOIR D'ESCOMPTE DE 
PARIS 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th of July, 
18th and 31st of December, 1866. 

by the International Convention of 

1,475,850 
steccnoorces 590, 
eeeeeecerses 

30th April, 1862. 
francs. £ 

Capital fully paid up ....... 90,000,000 .. 3 200,000 
francs, £ 

Reserved fund .........cee0e0ee 20,000,000 ae 
Heap Orricre—14 Rue Bergere, Pari . 

Agencies at— 
Lyons, Marseilles, Nantes Mulhouse and Roubaix, 

(France), Brussels, (Belgium), Alexandria (Egypt), 
Calcutta, Bombay, Shanghai, Hong Kong, Saigon 
ntact Searhen (Reunion), and Yokohama 
(Japan). 

800,000 

Lowpor BANKERS. 
The Union Bank of London. 

Loypon Acencr—144 Leadenaall street, E.C. 
Manacer—Theod. 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., 
&c., upon terms to be ascertained at the Office. 

HOLLOWAY'S PILLS.—WITH 
the changes in the weather will come trials to the 

constitution, over which any one moderately observant 
may pass, provided Holioway’s medicine be taken 
when the first symptoms of disordered action or 
depressed feeling indicates a departure trom health. 
These mildly purgative yet powerfully purifying pills 
are admirably adapted for literary persons, women, and 
children, and fur all whose occupations mostly confine 
them to the house, whose appetite is generally poor, and 
whose digestion is slow and imperfect. The directions 
apportion the exact doses for every invalid, who may 
with moderate attention regain good health, and con- 
fidently point out to fe.low sufferers how these remedies 
Me be their best mode of cure and surest source of 

th, 

THE ECONOMIST. 

HUBBUCK’S PATENT WHITE ZINC PAINT 
paint kn does not stain or discolour with the atmo- 

sphere of large towns, and by their process, which ia patented, is cheaper than White Lead. 
It is especially adapted evlb gery iron, as, Rye of a 

0 two me protects 
incrustation. It should be used instead of Red Lead, which is proved to be destructive to Iron 

Is the most durable and beautiful 

the pores and forms an ama 

exposed to Salt Water. 
ADULTERATIONS.—Some Paint Grinders have been selling Zinc Paint adulterated with 

Sulphate of Barytes, in proporti 

from Grinders who have not adul 
their best work. 

ions varying from ten to thirty 
uce good work with such material. Those who have obtained the Patent’ White Zine 

terated it, will never willingly use any other Paint for 

Exch Cask of Pure White Zine is stamped— 
“HUBBUCK’S, LONDON, PATENT.” 

THOMAS HUBBUCK and SON, WHITE LEAD, OIL, PAINT, and VARNISH WORKS, 24 LIME 
“For public schools, and all rooms occupied by children there will now be no excuse for 

paints. Parents have remarked that their children on 
suffered in hea!th. 

poisonous 
returning the country ly-painted houses 

The reason is evident—the breath extracts the ie - — 
draw in the deadly vapour.”—Joun Buu, September 14, 1850. 
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which the Iron from decay or 

per cent. No workman can 

insidious poison from paint, and the lurgs 

H, J: NICOLL. MERCHANT 
e Clothier and Outfitter, 114 to 120 Regent street, 

and 22 Cornhill, London. Branch establishments at 
Manchester, Liverpool. and Birmingham. 

H. J. NICOLL’S Sovereign Tweed Overcoats for rain, 
if with silk lapels, One Guinea. In Melton Cloths, Two 
to Three Guineas; or of Cheviot or Angola ditto, from 
Two and a-Half Guineas. 

H. J. NICOLL’S “ Dreadnought” Overcoats, with 
self-contracting belt, from One Guinea and a-Half. In 
Frieze or other warm materials, and lined through with 
cloth, from Three Guineas. 

JOSEPH GILLOTT’S 
STEEL 
SOLD BY ALL DEALERS THROUGHOUT THE 

PENS. 

WORLD. 

PROTECTION FROM FIRE 
RYANT AND MAY'S 

PATENT SAFETY MATCHES 
LIGHT ONLY ON THE BOX 

RYANT AND MAY’S 
RADE MARK—AN ARK. 

RYANT AND MAY’S 
PATENT SAFETY MATCHES 

ARE NOT POISONOUS. 
RYANT AND MAY’S 

PATENT’ SAFETY MATCHES 
WITHOUT PHOSPHOROUS. 

RYANT AND MAY’S 
PATENT SAFECtY MATCHES 

LIGHT ONLY ON THE BOX. 
BRYANT AND MAY’S 

PATENT SAFETY HOLDER. 
For use wherever a Match is frequently required, 

BRYANT AND MAY. _ 
TO SHIPPERS AND EXPORTERS. 

)ELNERS’ STRONG HOLDFAST 
AND FIRE-RESISTING SAFES, CHESTS. 

STRONG ROOMS AND DOORS, with all their Latest 
Improvements.—The strongest and (quality considered) 
the cheapest safe-guards against fire and the modern 
burglar. Wanted wherever cash and books are used. 
In quantities at wholesale prices. Milners Phenix 
Safe Works, Liverpool, the most extensive and com- 
letein the world. Depots: Liverpool, Manchester. 

Bheftield, Leeds, Hull; London depot, 474 Moorgate 
street, City, near the Bank of England. Circularsfree 
bv vost 

UNVILLE'S OLD IRISH 
the In- 

WHISKY, BELFAST, 
Of same quality as that supplied to In 

ternational Exhibition of 1862, Dublin Exnibi- 
tion of 1865, Paris Exhibition of 1867, and now regu 
larly to the House of Lords, the quality of which is 

equal to the finest French brandy, may be had direct 

from Belfast, in butts, hogsheads, quarter-casks, and 

cases—Quotations on application to Messrs Dunville 

and Co., Royal Irish Distilleries, Belfast ; or at their | 

London offices, 4 Beaufort buildings, Strand, W.C. 

INAHANS’ LL WHISKY.| 
This celebrated and most delicious old mellow 

spirit is the very 

CREAM OF IRISH WHISKIES, 
ore whole- | clos 

in quality unrivalled, perfectly pure, and more whole- | during sleep. A descriptive circular may be had, and 
{| the Truss (which cannot fail to fit) forwarded by post, some than the finest Cognac Brandy. ; 

Note the Red Seal, Pink Label, and Cork Branded 

“KINAHAN’S LL WHISKY 

Wholesale Depot, 20 Great Titchfield street, Oxford 

street, W. 

WHEN YOU ASK FOR 

GLENFIELD 
STARCH, 

SEE THAT YOU GET IT, 

As Inferior kinds are often Substituted 

for the sake of extra profits. 

| 

TS 

LOND ON AND SAINT! 
KATHARINE DOCKS COMPANY. i 

The Directors are prepared to receive, to a limited | 
amount, offers of Loang on Debentures for 3, 5or 7 years, | 
bearing Interest at the rate of 4 per cent. per annum, to | 
replace Bonds to be paid off. 

T. W. COLLET, Secretary. | 
London and St Katharine Dock House, 

109 Leadenhall street, Dec. 12, 1872. 

LEA & PERRINS’ SAUCE. 
THE ‘ WORCESTERSHIRE.” 

Pronounced by Connoisseurs. t 
“THE ONLY GOOD SAUCE.” 

Improves the appetite, and aids digestion. 
Unrivalled for piquancy and flavour. 

Ask for LEA & PERRINS’ SAUCE.) 
BEWARE OF IMITATIONS, 

And see the names 
LEA & PERRINS on all bottles and labeis. 

Agents—CROSSE & BLACKWELL, London, and sold 
by all Dealers in Sauces throughout the Wor!.:i. 

THE POTTERY GALLERIES. 
: 2 

31 OrncHaRD Street, Portman Square. i 

|ENTON’s ART POTTERY. | 

OHN MORTLOCK BEGS TO. 

usual advantages are offered in the selection of Services | 
for Breakfast, Dinner, Dessert, Tea, or Toilet, they being | 
paced in Nine Separate Departments, toget! er forming 
the largest establishment of the kind in Europe. Ail | 
Goods marked in plain figures, with a Discount for 
Cash payments. 

| 
OLE ADDRESSES :— 

203 and 204 Oxrorp Srreet; and 
31 OncHARD StReExtT, Portman SQuaRe. 

CARSON’S PAINT, 
PATRONISED BY THE QUEEN, 

Is extensively used for all kinds of 

OUT-DOOR WORK. 
It is especially applicable to 

WOOD, IRON, BRICK, STONE, AND | 
COMPO. 

2 Cwt Free to All Stations. 

CAN BE LAID ON BY UNSKILLED LABOUR, | 
SOLD IN ALL COLOURS. 

Patterns and Testimonialr sent Post Fre‘s. 

WALTER CARSON AND SONS, 
LA BELLE SAUVAGE YARD, | 

LupGate Hirt, Lonpos, E.C.; 

AND 21 BacHELor’ Wax, Duvet tre. 

UPTURES—BY ROYAL LETTERS PATENT. | 
‘Z MEIC WT 

\ HITE’S MOC-MAIN LEVER 
TRUSS is a'lowed by upwards of 500 Medical 

Gentlemen t, be the most effective invention in the cura- | 
tive treatment of HERNIA. The use of the steel spring, 
so often burtfal in its effects, is here avoided, a soft 
bancage being worn round the body, while the requisite 
resisting power is supplied by the MOC-MAIN PAD 
and PATENT LEVER, fitting with so much ease and’ 
closeness that it cannot be detected, and may be worn 

on the cireumference of the body two inches below the 
lips being sent to the Manufacturer. 

MR JOHN WHITE, 228 Piccadilly, London. 

Price of a single Truss, 16s, 21s, 26s 6d, and 31s @d, 
postage free. Double ditto, 3ls 6d, 42s, and 62s 6d, 
postage free. Umbilical ditto, 42s and 52s 6d, postage 
tree. Post Office orders to be mage payable to John 
White, Post Office, Piccadilly. 

NEW PATENT. 
~ r Ty , ELASTIC STOCKINGS, KNEE 

CAPS, &c., for VARICOSE VEINS and ail: cases of 
WEAKNESS and SWELLING of the LEGS, SPRAINS, 
&e. They are porous, light in texture and inexpensive 
and are drawn on like an ordinary stocking. Price 
4s 6d, 73 6d, 10s, and 16s each, post free. 

WHILE, Manvuvactvurszr, 223 Piccadilly, London, 

_—- - a 

i 
' 
‘ 

— | 
— 

I 

| 
semi-galvanic action, it enters | 

| 

| 
| 
| 

| 

call the attention of mtencing purchasers to the 
immense assortment of a'l kinds of CHINA, GLASS, 
and POTTERY now on view at the above rooms. Un- 
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| THE PRESTON PUBLIC HALL 
COMPANY (Limited). 

(ncorporated under the Companies Acts, 1962 and 1867, 

| ‘wach aoe tally Newit the liability of each shareholder 

© the amonnt of his shares. 

: ‘Capita. £40 000, in 40,000 shares of £1 each. 

5s per shor: to be paid on app ication, 5s on allotment, 

and the remainder on call as required, 

of no allotment being made the deposit will 
be returned in fall. 

The whole cr any portion of the uncalled capital may be 

| paid up by the shareholders, and interest at five per 

i cent. per annum will be allowed on the amount $0 con- 

tributed ia exeess Of calls due. 

In the even; 

| DrrEcTors. 7 

1] Thema: Wilson, of Cooper hill, Walton-le-dale, Solici- 
tor i ur an). 

| Thomas Rireball, of Ribbleton Hal, Preston, Solicitor. 

| John James Myres, of 9 Bank parade, Preston, Civil 

Engineer. 
|| Edward Pyke, of Ftenchwood, Preston, Corn Merchant. 
1 William Philip Park, of Altadore, Preston; Civil 

i} Engineer. 
|| Prederick Campbell Hulton, of Hurst Grange, Pen- 
1} wortham, Solic.tor. 
|| James Hibbe:t of 20 East View, Preston, Architect and 

| Surveyor. 
Banxexs—The Lancaster Banking Company. 

} SoLiciror. 

\| - Charles T. Taylor, 2 Wink'ey stseet, Preston. 
SECRETARY. 

i Charles T. Taylor, 2 Winkley street, Preston. 
| AUDITOR. 
| Henry William Johnston (County Auditor), 

i ; Latham street, Preston. 
Orrices—2 Winkley street, Preston. 

‘| 
PROSPECTUS. 

i The objects for which the Company is established, as 
|| stated in the memorandum of association, are :— 
i To acquire or purchase a piece or parcel of free- 
| hold or leasehold land, in the town of Preston, in 
1] the county of Lancaster, as a site for, and to erect 
i thereon, a Public Hal!, with all usual, suitable, 
| and necessary rooms, offices, and accessories, with 
| vaults or cellarage thereunder, with or without a 

residence attached thereto, and with or without a 
i public sales room, and to fit up and furnish the 

same with all the requisite appliances and con- 
| veniences of a Public Hall, for public or private 

meetings, balls, concerts, oratorios, operatic, dra- 
matic, ond other entertainments. 

‘And to erect shops, warehouses, dwe!!ing-houses, 
or other, buildings on any portion of the land not 

i requiret for such Public Hall and before-men- 
| tioned premises, and to make roads and other 

approaches to the said Public Hal! and other pre- 
mises.” 

| ‘The want of a Public Hall in Preston, of sufficient 
| ca city for oratorios, concerts, balls, and other assem- 
|} blages, on a stale commensurace with the extent and 
importance of the town and neighbourhood has been 

ng and generally felt and acknowledged. Ic is to 
supply this desideratum that this Company has been 
formed. 

The Directors have succeeded in acquir.ng a property, 
which, in their opinion, is not merely most suitable and 
onvenient as the site for the Public Hal!, but which, 

from its position in the centre of the best bus ness dis- 
trict of the town, will, after supplying the special re- 
quirements of the Company, leave a sufficient surplus of 
eligible shop property, to insure the ordinary imterest of 
the capital invested in the purchase. The property con- 
sists of the five shops on the south side of Fishergate, 
the principal street in the town of Preston, in the several 
cupations of Mr George Teale, woollen draper; 
Mrs Rawlinson, bootmaker; Mr Beaver, tobacconist; 
Mr Anthony Hewitson, stationer (CHRONICLE Office) ; 
and Mr Todd, chemist; and the sites thereof, together 
with the land at the rear extending southwards to the 
Grammar School, and including the two dwel!ing-houses 
fronting Cross street, and situate between Cannon street 
the Independerit Chapel and the Grammar School play- 
ground. The total contents of the land actually pur- 
chased, ard contracted to be purchased, is about 6,000 
square yards, 

Phe} property is freehold and free from ground-rent. 
| The contract price ls £11.975, £9,000 of which wili re- 

main on mortgage of the property at four per cent. 

| It is propesed that the Hal shall be of sufficient di- 
| Mensions to contain an audience of not less than 3,000 
| persons, with refreshment and retiring rooms, and all 

other appropriate adjuscts on the most modern and im- 
proved principies of accommodation, 

The great extent and ‘peculiar conformation of the 
land will admit of the Hall being so erected as not to 
| abut upon any street or thorouchfare, and the audience 

| 

| 
j 
| 

will consequently be exempt from annoyance by exter- 
nel sounds, while at the same time adequate and conve- 

| nient approaches will be previded. The -exterior also 
may be architecturally plain, and consequently inexpen- 

; sive. The interior will be se arranged as to be as far 
as possible acoustically perfect, and to afford ample 
space for each person, A grand organ will form an im- 
portant feature in the internal appliances. 

The capacionsness of the Hall will enable the public 
of Preston to supply themselves with the best musical 
and dramatic talent at mede:ate prices. 

It is also contemplated that in sddition to the Public 
Hall iteelf, there shall be attached to it rooms appropri- 
ate fér public sales, consultations, and arbitrations, as 

i well as for the mee ings of public and private associa- 
The arva of the land is abundant to admit-ef 

j| thie ae well as of a email concert room, if such should be t] thought desirabie. 
From a careful estimate of these various sources of in- 

! 
! 

tions. 

come, the Directors cenfidently antici an ampl 
turn upon the ontlay of capital a Pion 

in addition to the }urchase of the Cross street pro. 
perty, which hus been completed, a contract has been 
ent@red inte by the Company, dated the 12th 

Williams, and Hugh Davies Griffith, 
the purchase ef the remainder % 

8 _ aie and Articies of Associa- 
on, kf con may be , thon, — tract, may be seen at the Offices 

*o 

Octuber, 1873, sind made between the Reweroed Wilkin. 

THE ECONOMIST. 

Prospectuses and forms of application for sh res may 

be tad ftom the Secretsry, at the registered Office of the 

Company, 2 Winckley street, Preston, where farther iu- 
‘formation can be obtained.—By order, : 

CHARLES T. TAYLOR, Secretary. 

2 Winckley street, Preston, 28th January, 1873. 

THE PRESTON PUBLIC HALL COMPANY (Limited). 
ForM OF APPLICATION FOR SHARES. 

To be retained by the Bankers. 
No. 

To the Directors of the Preston Public Hall Company 
(Limited). 

GExtLemex,—Having peid to your Bankers, the Len- | 
caster Banking Company (Preston Branch), the sum of 
£ , being a deposit ot 5s per share on 
sheres in the above Company, I hereby reqnest that you 
will allot me that number; and I agree to accept such 
shares or any less number that you may allot to me, 
and to pay the deposit on allotment, and to sign the 
articles of association of this Company when required; 
and I authorise you to insert my hame on the register of 
members, for the number of shares allotted to me. 

Name in full .......cescseeeess. 
Address in fnil........ 
Profession..,....0..-.++ 
Signature ...... 
BOGOR . ap varssenasctepnepeesese cotens><stee 

If not convenient to make the ceposit with the Bankers 
of the Company, this form may be sent by post to 
the Secretary, with Crossed Cheques or Money Orders 
made pavable to him, in which case the Banker's Re- 
ceipt will be returned to the applicant. 

THE PRESTON PUBLIC HALL COMPANY (Limited). 
RecerpT FoR Deposit. 

To be retained by the applicant after being signed by 
the Bankers. 

No.—— 
Received this day of 187 , the sum of 

» being a deposit of 5s per share on applica- 
shares in the above-named Company. 
For the Lancaster Banking Company. 

tion for 

After allotment this part will be exchanged for share 
certificates. If no allotment be made this deposit will 
be returned without deduction. 

rT ‘ ‘ \ . r ‘ TL T 

NOTICE IS HEREBY GIVEN, 
a that the Half-Yearly General Meeting of the Land, 
Loan, and Enfranchisement Company will be held at 
the Company’s Offices, 22 Great George street, in the 
City of Westminster, on Wednesday, the 19th day of 
February, 1873, at 3 o'clock precisely.—By order, 

E. GARROD, Secretary. 
Land, Loan, and Enfranchisement Company, 

22 Great George street Westminster, 8.W. 

A RGENTIN E HARD DOLLAR 
LOAN 

The Commercial Bank of the River Plate (Limited) 
are prepared to purchase or send out for collection the 
Coupons of the above Loan, PAYABLE in Buenos 
Ayres, Ist April, 1873. Applications to be made before 
the 25th of February. CH. RAPHAEL, Manager. 

50th January, 1873, 6 Lombard street. 

"i r ny T r 1AT CO 

\ORTHERN EXTENSION 
4 RAILWAYS COMPANY. 
ISSUE OF £129,500 SIX PER CENT. FIRST MORT- 
GAGE BONDS, WITH GUARANTEE OF INTE- 
REST BY THE NORTHERN RAILWAY COM- 
PANY OF CANADA. 

Notice is hereby given, that the Scrip Certificates for 
the above Bonds are now ready for Delivery, in ex- 
change for the Bankers’ Receipts for the payments on 
application and allotment, both duly endorsed. 

GRANT BROTHERS and CO. 
London, 24 Lombard street, E.C., 28'h Jan., 1873. 

\ OSCOW POLYTECHNIC 
4 EXHIBITION, 1872. LYONS EXHIBITION, 
1872. (GOLD MEDALS.) 

First Prizes awarded to LIEBIG COMPANY'S EX- 
TRACT OF MEAT for best quality. 
Cavtion.—None genuine without Baron Liebig's, the 

Inventor's, signature. Ask for Liebig Company's 
Extract. 

(JALIFORNIA, NEW 
ZEALAND, and AUSTRALIA 

MAIL STEAMSHIP COMPANY 

WEBB LINE. 
Under their new Pestal arrangemeats, this Company 
will despatch their splendid Steamers :— 
NEVADA, 2,500 tons. DAKOTA. 2,500 tons. 
NEBRASKA, 2,500 tons. NEW SHIP, 3,000 tons. 
From San Francisco to New Zealand and Australian 
Ports, on December 4, and every fourth Wednesday 
thereafter, calling at HONOLULU, 8. L, en-route. 

Branch steamers will convey passengers from Auck 
land to Weilington, Lyttleton, and Port Chalmers, and 
to Sydney and Melbourne immediately on arrival of the 

an boat. 
or ROUGH FARES from England, a 

. STARR and CO., Agents, 22 Moorgate ee 
ply to 
ndon, 

4 ()VERLAND — ROUTE 
SS —_ MARSEILLES.—COMPAGNIE 

MESSAGERIES MARITIMES 
DE FRANCE.—French Mail Stea 

Packets leave Marseilles as follows :— 7 
Port Said, Ismailia, Aden, Saez, 

Every four Mauritius, Point de Galle(Ceylon), 
onan tame For Pondicherry, Madras, Calcutta, 

19. Singapore, Batavia, Saigon, 

nmi. . ¥ (Japan). 
To ALEXANDRIA fortnightly from December 8. 
For freight, and information apply to t' 
— e7 . jeer: ee ETCHER 

des Messageries : de France im Paris, Lyons, Maritimes 
Bordeaux, and Marseilles ; or to Smith &Co.. Rotterdam 
ea nen Reseed et Rens. srenring their berths 
anata eutitled conveyanc of their lug- 

a - - — LS 

| 

ee ee — TT, an 

[Feb. 1, 1873. 
QTEAM TO MOZAM- 

* BIQUE AND ZANZIBAR.—The 
z UNION STEAMSHIP COMPANY'S / 

CAPE MAIL STEAMER, SAIL 
from Southamp'on on 5th February, will convey 
Passengers and Goods for the above ports, 

For rates of freight and passage mon¢y apply to the 
Company's Offices at Southampton; or t Falconer and 
Mercer, 23 Leadenhall street, London, E.C. 

(JAPE OF GOOD HOPE |. 
AND NATAL.—EXTRA MAIL 

SERVICE—The UNION STEAM-.|: 
SHIP COMPANY'S ROYAL MAIL }! 

PACKETS SAIL from SOUTHAMPTON on the 5th, 
15th, and 25th of each month: FF 

The packet of the 5th calls at St Helena, and corre- | 
sponds with Mossel Bay, East London, Natal, Mozam- |! 
bique, and Zanzibar. 

Fares to Cape Town, 30 Guineas and 20 Guineas. 
Fares to Algoa Bay, 33 Guineas and 22 Guineas. Fares |/ 
to Natal 37 Guineas and 25 Guineas. |? 

Passengers and their baggage are taken from London 
to Southampton free of railway, dock, and agents’ charges, 
&c. Apply to Falconer and Mercer, 23 Leaden‘all street, 
London; or at the Union Steamship Company’s Offices, 
Southampton. Sie cc seer ee 

— ()VERLAND ROUTE— || 

ees 

ae 

The PENINSULAR and 
ORIENTAL STEAM NAVIGATION 
COMPANY: book passengers and 

receive cargo and parcels by their steamers for— 

ne ag + 

From 
From Venice, 

Southamp- (calling at From 
ton. Ancona.) Brindisi. 

Gibraltar ...... ek MAND cone} SER Cos oo 
Alexandria... Every Every Every 
detent Thursday, < Friday, monies at |) 

Bombay ......) at 2 p.m. morning. 5 am. ' 
I eine | 

po een Thursday, Friday | Monday, || 
Mei. January mornivg January } 
Sin ee 2 and 16, January {| 13 and 27, || 
Chic, oo sorvee | = at 2 p.m. 10 and 24. | at 5 am. 

TAPan cecccccee 
Australia...... , Thursday, Friday Monday, 
New Zealand> January morning, Jan 
(Cargo only).) 16, at2p.m.( Jan. 24. ) 27,at6 a.m. 
Abatements are made in favour of Passengers re- 

turning by the Company's Steamers within six or 
twelve months of their arrival. 

Passengers are now booked through, via’ Bombay, to 
the principal Railway Stations in India, and through 
tickets to Venice and Brindisi are issued at the Com- 
pany’s Offices. Tickets to Brindisi only, can also be 
obtained from Messrs Lebeau and Co., 6 Billiter street 
South Italian Railway Office). 

2. 

For Rates of Passage Money and Freight and all 
other information, apply at the Company’s Offices, 122 
Leadenhall street, London, or Oriental place, South- 

ampton. 
INDIAN PARCEL POST. 
Commencing on lst FEBRUARY. 

UnderAuthority from thePosTMasTER-GENERAL of INDIA. 
Parcels not exceeding fifty pounds in weight and 2ft by 
1ft by 1ft in size, and £20 in value, are conveyed by the 
PENINSULAR AND ORIENTAL COMPANY from 
London to any Post Town in India at a uniform charge 
of 1s 44 per lb. Fall particulars on application at 

122 LEADENHALL STREET, E.C. 

4 QTEAM SHIPS.— 
UNS The GENERAL STEAM NAVI- 

GATION COMPANY'S powerful and 
first-class STEAM SHIPS leave from 

St Katherine’s Wharf for— 

HAMBURG —Every Wednesday and Saturday, 
Feb. 5 at 8; Sat 10am. Saloon, £2; fore cabin, 
£1 5s. Extra vessels, carrying cargo only, leave also 
every aes Thursday, and Sunday morning. For 
particulars of freight apply to F. Stahischmidt and Co., 
90 Lower Thames street. 

HAVRE — Every Thursday. Feb. 6 at 7 am. 
Saloon, lls; fore cabia, 8s. 

ROTTERDAM and the RHINE—Every Wednesd+y 
and Saturday. Feb. 5 and 8 at ll am. Chief 
cabin, £1; fore cabin, 15s. Return tickets, 30s 
and 22s 6d. 
ANTWERP, BRUSSELS, COLOGNE, and the 

RHINE— Every Tuesday and Thursday at noon. 
Chief cabin, £1; fore, 16s. Return Tickets, 30s and 
22s 6d. Brussels, 17s 34; Cologne, 29s 6d. Leaving 
Antwerp for London every Sunday and Friday at noon. 
OSTEND, BRUSSELS, COLOGNE, and the RHINE 

—Every Tuesday, Wednesday, and Saturday. Feb. 
ALG 5 at & 8 at 10 a.m. iaeviog nt te. 

m every Tuesday. ursday. Friday night. 
Chief cabin, 16s; fore, 12s.  Brassels, 17s 5d; 
Cologne, 30s 5d. 
BOULOGNE—Daily (except Monday). Feb. 2 at 

4; 4905; Bat6; Gat 7; Fat8; Sat lO; 9 at llam. 
Chief lls ; fore, 8s. 

te Wharf for: — 
CALAIS—Every Wednesday and Saturday. 

5at6; Satl0am. Chief cabin, 118; fore, 
From London and Continental Wharf, 92 and 93 Lower 

EDINBURGH—Every . and Satoriay, 
Feb. § at noon; Sati p.m. Fares: cabin, 20s ; 
fore, 15s: deck, 10s, 
NEWCASTLE—Every Wednesday and Sunday at 

Feb. 

——-. Saloon, fore, 10s. 
YARM UTH Biss Wednesday. Feb. 5 at 6 p.m. 
Saloon, 8s ; fore cabin, 6s. 

Custom House Quay. 
HULL—Every — 

Sitices, 71 tambase en, and 37 Regent's circus 



received on deposit. For terms apply 
ie tne Oftioas, B4 Old Broad street, E.C. 

WILLIAM PURDY, General Manager. 

ONGKONG AND SHANGHAT 
BANKING CORPORATION. 

5,000,000 dols, at 4s 6d, equal to £1,125,000 (all 
paid up), in Shares of 125 dols each, equal to £28 2s 6d. 

fund, 1,000,000 dols, equal to £222,000. 
es 

eee 

ongkong. 

Lonpow MANAGER. 
W. H. Vacher, 32 Lombard street, E.C 

Banxkers—London and County Bank 

| Hongkong. Hiogo. 
| Shanghai Manila. 

Foochow. Singapore. 
Ningpo. Bombay. 
Hankow. Calcutta. 
Yokohama. Saigon. 

| The Bank grants Drafts upon and negotiates 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 NATIONAL BANK OF 

AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria, 

| South Australia, and Western Australia. | 
Capital, £1,000,000 Paid-up, £660,000. 

Reserve fund, £198,000. 

LETTERS of CREDIT an and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

Ix Viervrta.—Bacckus Marsh, Bairnsdale, Ballarat, 
Buninyong, Clunes, Colac, Coleraine, Collingweod, 
Emerald Hill, Footscray, Geelong, Hamilton, Koroit, 
Kyneton, Learm nth, Prahran, Richmond, Sale, Sand- 
ridge, Scarsdale, Taradale, Warrnambool. 

Ix Sovurn AUSTRALIA.—Adelai’e, Angaston, Auburn, 
Clare, Gawler, Kad na, Kapunda, Kooringa, Moonta, 
Mount Barker, Mount Gambier, Narracoorte, Nuriootpa, 
Penola. Port Adelaide, Port Augusta, Port MacDonnell, 
Port Wakefield, Saddleworth, Strathalbyn, Wallarco, 
and Wil unga. 

In WeEsteRN AvstraLta.—Perth, Freemantle. 

Approved Bills negotiated, or sent for collection. and ; 
all other banking business with the Australian Colonies ' 

T. M. HARRINGTON, Manager. 

| 
| Brancuzs ap AGEncres. 

| 

THE AGRA BANK (LIMITED). 
EsTaABLIsHeD Ix 1833.—CapitaL, £1,000,900. 

Heap Orrice—Nicholas lane, Lombard street, London. 

Brancnes in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore. Shanghai, Hong Kong. 

Current Accounts are kept at the Head Office on 
the terms customary with London bankers, and interest 
allowed when the credit balance does not fall below 
£100. 

Deposits received for fixed periods on the following 
terms. viz. :— 
At 6 per cent. per annum, subject to 12 months’ notice of 

withdrawal. 
For shorter periods doposits will be received on terms 

to be agreed upon. 

BI1ts issued at the current exchange of the day on 
4 of the branches of the Bank free of extra charge, 

apd approved bills purchased or sent for collection. 

SALES AND PurcHaseEs effected in British and foreign 
securities, in East India stock and loans, ard the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
—- a: 

description of banking business and 
aaa aan British and Indian, transacted. 

J. THOMSON, Chairman. 

Tr bbb 7a) AL ANID? 

3 g 3 2 

|) RIENTAL | BANK 
ON, 

Incorp? Roya! Charter, 30th August, 1851. 
Paid-up ere Reserved fund, £444,000. 

seen a 7 Dimecrons. 

are Binny 

et 
Genk <f Genttans, Landen. 

on grant t Drafts, and negotiate or 
collect hee Bills pa at Bombay, Calcutta, eee 
Foock — Kandy, Madras, Mauritius, M 
bourne. Shanghai, Singapore, y> 
and Yokohama, on si, Shnigha Singayore, Sane 
their Office. They aso ion Sieue Cheeker faten fie tho 
mah aneien ee eee 
They undertake the agency of connected with 

India, the purchase and sale of Indian and other secu- 
rities, the of sh. comm, Gomsatoet Sent, 
Dividends, Pay, &e., and the 
mittances between the above-named 

They also receive Deposits of Se ae yee oe 
Sxed periods, the oe which may be asccrtained 
re A oe 

hours, 10 to 3. Saturdays, 10 to 2. 
Threadueediestreet, Londct, 1372. 
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HE LONDON AND SOUTH 
AFRICAN BANK. 

Incorporated by Royal Charter, 1860. 
Paid-up Capital, £400,000 

Iseues Letters of Credit and Drafts on its Branches 
at the places, viz.:— 

Port Elizabeth. pe Town. 
Graham’s Town. D'Urban (Natal). 

Bills negotiated and sent for collection, and all bank- 
ing business trans 

Interest (payable half-yearly) allowed on deposits, 
the rates for which may be known on application at the 
Head Office, 10 a William street, London, E.C— 
By order of the Cou 
WILLIAM MORRIS JAMES, General Manager. 

HE BANK OF BRITISH NORTH 
AMERiCA—Incorporated by Royal Charter; 

Paid-un Capital, One Million Sterling—GRANTS 
LETTERS of CREDIT on its Branches in the Pro- 
vinces of Quebec, Ontario, Nova Scotia, New Bruns- 
wick, and British Columbia (Dominion of Canada) ; 
and its Agents in New York and San Francisco, pay- 
able on presentation, free of charge. 

Also purchases or forwards for collection Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of stock 
and other money bu-iness in the British provinces and 
the United Statez.—By order of the Court, 

R. W. BRADFORD, Secretary. 
124 Bishopsgate street Within, E.C. 

; if ; 
(; HARTE RED MERCANTILE 

BANK of IND!A, LONDON, and CHINA. 
Incorporated by Royal Charter. 

Hlead Office—#5 Old Broad street, London, E.C, 
BRANCHES AND SuB-BRANCHES:— 

er OE occas Bombay, Calcutta, Madras. 
CEYLON ...... Colombo, Kandy, Galle, Matale, 
STRAITS shee > ~~ ten Penang, 
JAVA .0..-... Batavia. 
CH inn. Hong-Kong,Foochow,Shanghai, Hankow 
J APAM...00000¢ Yokohama. 

BANKERS. 
Bank of England. | London Joint Stock Bank. 

The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had on 
epplication. —_ 

Nations AL BANK OF INDIA 
(Limited). 

Hap 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 ecllect Bills of 
Exchange peyable at Bombay, Caleutta, Madras, Kur- 
rachee, Colombo, and Hong Kong, on terms which may 
be ascertained at their Office. 

They undertake 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 

merally transact every gga of banking agency 
Costas connected with India. 

The Bank receive money on deposit for fixed ods, 
repayable at twelve months’, six months’, and fourteen 
days’ notice. 

HARTERED BANK OF INDIA 
AUSTRALIA, and CHINA, 

Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 

Paid-up Capital .......c.cccccccrceccseses £800,000 
Count oF DrREcTORS, 1872-73. 

Andrew Cassels, Esq., Chairman. 
Fredk. Wm. Heilgers, Esq. | WilliamMacnaughtan,Esq. 
John Jones, Esq. Wom. Paterson, Esq. 
Thomas Lancaster, Esq. Ludwig Wiese, Esq. 
Emile Levita, Esq. 

BRANCHES AND AGENCIES. 
Bombay, Rangoon, Hong Kong, 
Calcutta, Singapore, Shanghai, 
Akyab B -tavia, Hankow. 

The Corporation buy and sell and receive for coliec- 
tion Bilis of Exchange payable at the above-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 or 
dividends as they become due. 

Deposits of money are received for not less than 12 
months, bearing interest at five per cent. per annum. 

|B OF NEW ZEALAND. 
Bankers to the General Government of New Zealand, 
the Provincial Governments of Auckland, Wellington, 
Otago, kc. Capital, £600,000. Reserve Fund, £180,000 
Head Office, Auckland. 

BRANCHES AND AGENCIES 
In VICTORIA, AUSTRALIA—Melbourne. 

In NEW ZEALAND— 
Arrow. Kaiapoi. Queenstown. 
a ee a ae 
harleston. ive e 

Christcharch. Manuherikia. Teviot. 
Ciutha-Ferry. Mount Ida. Timaru. 
Coromandei. Napier. Tokomairiro. 
Dunedin. Ngaruawahia. Waikouaiti. 

Grahamstown Nelson. Waitahuna. 
Greenstone. New Plymouth. | Wanganui. 
Greymouth. Oamaru. Wellington. 

Hokitika. Palmerston. West Port. 

Invercargill. Picton. Wetherston. 
2 te Drafts on any of the above-named 

a a eee ~aaunetion of Banking busi- 
ness connected with New Zealand and Australia n the 
most favourable terms. 

The London Office receives deposits at interest for 

fixed periods, cn terms which may be learnea on appli- 

cation. F. LARKWORTHY, a Director. 
No. 50 Old Broad street, London, E.C 

URIENTAL BANK CORPORATION are pre- | 
bine to issue Drafts at sight on the Rank of California 
wee ener sag thetermsfor which may be ascertained 

Wereinselte stenis, dai SME 

BANK OF SCOTL AND, 
Sesion: telen 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on Deposit Accounts at 7 days’ cai! 
will be TWO-and-a-HALF PER CENT. until further 
notice by advertisement. 

T. F. SANDEMAN, Manager. 
No. 43 Lothbury, Jan. 30, 1873. 

| } 
BANK OF CALIFORNIA.—-THE 

| 
| 
} 

[HE LON DON | J OINT STOCK | 
' 

Notice is hereby given, yo * RATE of INTEREST | | 
allowed at the Head Utfice and Branches of tis Bank 
on Deposits subject to seven days’ notice of withdrawal 
is this day reduced to TWO AND A-HALF PER CENT. 
per annum. 

W. F. NARRAWAY, General Manager. 
No. _ No.6 Princes street, Mansion Hou House, se, Jan. : 30, 1873. 

i 
' 

THE NATIONAL | BANK OF 
SCOTLAND 

London Office—Nicholas lane, Lombaril street. 
Notice is hereby viven, that the RATE of. INTE- 

REST allowed on Deposits with the National Bank of 
Scotland, at this Office, will be TWO AND A-HALF 
PER CENT. from this date until aon notices. } 

W. STRACHAN, ) J A j 

JAMES COWAN, s Joint Agents. 
Jan. 30, 1873. } 

ee j 

| EUTSCHE BA NK. 
ACTIEN GESELLSCHAFT. 

Capital, 10,000,000 thalers, or £1,500,000 fully paid up 
Heap Orrice—Herlin. 

Branches at Hamburg, Bremen, Shanghai, and Yoko- 
hama. 

Lonpoxs Bankers—National Provincial B ank of 
England, German Bank of Lonion (Limitzd). 

The bank is prepared to transact all kinds of bank- 
ing business on the Cuntinent, as well as in the East. 

' 

Tv Yr T q MANCHESTER AND | 
LIVERPOOL DISTRICT BANKING COUPANY. 

The Directors hereby give notice, that a DIVIDEND 
of Fitteen Shillings a share, for the Halr-Yeagr ended 
81st December list, and also a BONUS of Five $hillings 
a share (both clear of income tax, which is pasd by the 
Bank), will te PAYABLE at the Head Bank and |} 
Branches to the proprietors on and after We.inesday, | | 
the 12th day of Fevruary. The Tran<fer Looks will be’ | | 
C.osed from the date of this notice till the day for pay- 
ment of the Dividend.—By order of the Board, 

W. A. CUNNINGHAM,) M 
WILLIAM SHARP. 5 or. 

Manchester, 30th January, 187: 1873. | 

HE LONDON A'N DI! 
YORKSHIRE BANK (Limited). | 

Subscribed capital, in 13,476 shares of £50 each, | 
£673,800; paid-up ca-ital, £66,820; amount of call | 
due 28th February, 1373, £33,690. j 

. DIRectors. } 
Major-General H. P. Burn. 
W. Leedham Crowe, Esq. 
The Honorable C. Wentworth Fitzwil! 
Lieut.-Col mel Trevenan Hollaad, ©.B. 
T. W. L. Mackean, Esq. 
J.J. Mackenzie, Esq. 
Peter McLagan, Esq., M.P. 
J. W. Mauttlebury, Esq. 
John Smith, Esq. i 

GENERAL ManaGer—John Smith, Es. 
Cuigr CouNTRY ManeGer—James Hossac}., Esq. 

SoLicitoks—Messrs Biscnoff, Bompas, and Bischoff. 
Avuprrors —Messrs Good, Danieis, and Linsbert. 

HULL BRANC H. 
ManaGtr—James Hossack, Esq. 

SHEFFIELD BRANCH. 
ManaGEr—John Henry Etheridge, Exq. 
Acent at Darrirecp—J. K. Firth. Esq. 

Heap Orrice—No. 59 Old Broad street, London, E.C. 
SecrETaRY—Saomel Magnus, Esq. 

am, M.P. 

At the F rst Annual Ordinary General Meeting of the 
Shareholders, held in the London Tavern, on Wednes- 
day, 29th Janusry, 1873, 

Lt.Col. HULLAND, C.B., in the Chair, 
The Report of the Directors, together with the | 

Balance Sheet and Profit and Ldss Account made up to 
31st December last, having been taken as rea:, : 

It was moved bv the Chairman, seconde! by the | 
Honorable C. W. Fitzwilliaen, M.v., and carried unam- 
mously—That the Keport and Aecounts now presented | 
be received and adopted by the Mecting. 
Moved by Eowin Nann, Esq., seconded by Robert 

Borras, Esq., —= carried op pres aie ut Messrs 
Good, and Liwybert, the retiring Auditors, be 
re-elected for the curre :t year. 
Moved by Mr Clutton-lirock, seconded by Mr Baines, | | 

and carried—That the rewuseration of the Audito:s be | 
left to the Directors. 
Moved by Mr E. T. Satterthwaite, seconded by Mr W.T. | 

Morrisen, and carried unanimously—That a vote of | 
thanks be given to the Chairman and to tne Directors 
for their administration of the affairs of the Hank. | 

| 

| 

Extrac:ed from the Minutes. 
By order of the 

SAMUEL MAGNUS, Secretary. 
_ London, 30th January, 1873. 

DANNEFORD’ 8 FLUID MAGNE- 
SIA.—The medical profess:on for thirty years have 

approved of this pure solution of Magnesia as the best 
remedy for Acidity cf tne Stomach, Heartburn, Head- | 
ache. Gout and Indigestion ; and as the best mild | 

t for delicate constitutions, especialiy adapted | 
for ladies, a. and infants. i 

EFORD and C0O., Chemists; 172 New 
n, and of all other cucmis\s through 

i 

| 

DINN } 
Bond street, Londo 
out the world. 



Nese 

148 THE ECONOMIST 
—— 

Now Ready, 

PHYSICS AND POLITICS: 
OR, THOUGHTS ON THE APPLICATION OF THE PRINCIPLES OF “ NATURAL 

SELECTION” AND “INHERITANCE” TO POLITICAL SOCIETY. 

By WALTER BAGEHOT. 
HENRY 8. KING AND CO. 65 CORNHILL. 

WORKS BY ARTHUR CRUMP. 

Just Published, 

i. A PRISMATIC CHART OF THE LONDON 

‘ 5! | MONEY MARKET, 

‘ 

ing the Causes, Political and Commercial, of the Fluctuations in the Value of Money 

— a of Public Securities throughout the year 1872. Price 10s 6d. 

By ARTHUR CRUMP. 
LONGMANS, GREEN, AND CO. 

KEY TO THE LONDON MONEY MARKET 
FOR 1873, 
Price 12s 6d ; 

AND INCLUDING A 

PRISMATIC CHART OF THE LONDON MONEY 
MARKET; 

Table of Bank Returns for the year 1872; the Exports and Imports of Bullion for the 

last Ten Years; and a Summary of Events. Price £1 ls. 

By ARTHUR CRUMP. 
LONGMANS, GREEN, AND CO. 

WORK ON BANEING. 
In fep. 8vo, price 6s, cloth, 

BANKING, CURRENCY, AND THE EXCHANGES; 
* A PRAOTICAL TREATISE. 

| Bas By ARTHUR CRUMP, 
‘ ; Bank Manager; formerly of the Bank of England. 

pax OPINIONS OF THE PRESS. 
Sie “It is a matter for congratulation that a practical man, thoroughly acquainted with the 

fs 3 art and mystery of banking, brings out a book which explains fully and clearly the system 

: a and objects of banking, currency, and exchange.’ ’—IJnsurance Gazette. 

rk LONDON: LONGMANS, GREEN, axp CO, PATERNUSTER ROW. 

, past e Now ready, Third Edition, enlarged, Cloth, 1s 6d; post free, 1s 82, 

4c GOUT AND RHEUMATIC GOUT. 
fhe A NEW METHOD OF CURE. 

. By J. W. FOAKES, M.D. 

, i * ‘« Will interest and instruct its readers.”"— Morning Post. 
| laa “ Lay opinion will certainly go with Dr Foakes in his condemnation of the poison 

‘  ceomeniay used.” —Spectator. 
| B ie) “ The views of a men as Dr Foakes and Dr Bennett are, we are glad to say, beginning 

ook to gain ground amongst the medical profession.” — Chemical News, March 17, 1871. 
ae “ The treatment of gout recommended is sound and rational.” — Medical Press. 

a a | LONDON : GEORGE PHILIP AND CO, 32 FLEET STREET. 

See | WORKS BY JOHN STUART MILL. XLACKWOOD’S MAGAZINE, 
: : a | The Eighth Edition, in 2 Vols., 8vo, price 25s, cloth, 1 a om FEBRUARY, i873. No. DCLXXXVIIL 

or 1] \ SYSTEM OF LOGIC,/|*™*% Convene. 
.. iP: Ratlocinative and Inductive; a Connected View A True Reformer.—Part XII. 

The Bengal Ryot. | of the Principles of Evidence and the Methods of Scien- 
J | tifle Investigation. | Explorations. 
¥ By JOHN STUART MILL. The Parisians.—Book V. 
ve OF MILL’s Loaic, | New Books. 

price 3s 6d. 

KILLICK’S HANDBOOK OF MILL'S LOGIC, 

Enigmas of Life—Madame de Sévigné.—A Lady of 
the Last Century.—Fleurange. 

| ar" 8 ANALYSIS 

| In London. 
| price 3s 6d. ‘ os — and Prospects. 

OTHER WORKS by JOHN STUART MILL, h of Lord Lytton. ‘lb “ Leteet Reviesd Béitiens. W. Blackwood and Sons, Edinburgh and London. 

e | PRINCIPLES OF POLITICAL 
‘§ Bey NOMY: J? . oe \ LIBRARY EDITION (tbe Seventh), 2 Vols. 8vo, YACMILLAN’S | S MAGAZINE. 

ephes : ce 30e, 
| ps " PHOFLES EDITION, crown 8vo, price 5s, For FEBRUARY, 
ee eg | D 18 SE R T A T I ONS AND CONTENTS OF THE NUMBER. 
eS DISCUSSIONS, POLITICAL, PHILOSOPHI- | 1. “ A Slip in the Fens.”—Chapter VIL 
eer | CAL, and HISTORICAL. 3 Vols., 8vo, 36s. 2. “Instinct, with original Observations on Young 

ie > rm AN EXAMINATION OF SIR WILLIAM HAMIL- Animals.” By D. A. Spelding. 
} Be, TON’'S PHU OSOPHY. 8vo, price 16s. 3. “ Zneas Sylvius Piccolomini, Powe Pius II.” By M. =e UTILITARIANISM. Third Edition, 8vo, price 5s. Creighton.— Part IL, 

ye ON LIBERTY— 4. “ Thoughts upon Government.” —Chapter Vv. : i eee a] » post myn price 7s , | ee —— in the Life of a Bachelor.” By M. C. mt crown * wette, 24th = - Be 
as oN REPRESENTATIVE GOVERNMENT | Skene. Se ee 

. ON, 8v0, price $s 7. © The Childre 
ws a, EDITION, crown 80, price 2s. i msgid steed 

; 3 inans, Green, and Co., Paternost L ee a 7 Macuiien’s Magazine for March will contain the first 
es . 3 portion of a Serial Story by William Black, 

* 2, . Now ready, price 5s, Author of “ The Strange Adventures of a 'Phaeton” 
J oO U R N A L O F T Hi E — ne PRINCESS OF eee to be ful- 

te owed in Apri the be! 
Vol. Sey ICAL SOCIETY tor DECEMBER, 1672. entitled “ “MY TIME, AND WHAT T'VE DONE Part IV. 

London: Ed. Stanford, 6 Charing Cross, 8.W. WITH IT.” by F. C. Burnand, Esq. 
Macmillan and Co., London. 

mee 
_—- 

St : é ee 

[Feb. 1, 1873. 
Just published, price 7s 6d, 

BLACKSTONE ECONOMIZED ; 
BEING A COMPENDIUM OF 

THE LAWS ig ENGLAND 

THE PRESENT TIME. 

By DAVID MITCHELL AIRD, Esq, 
of the Middle Temple, Barrister-at-Law. 

In Four Books :— 
I. Laws tn GENERAL. III. Prrvate Wrongs, 

IL Rieuts or THrnes. IV. Pusuic Wrongs, 

Each Book embracing 
THE LEGAL PRINCIPLES AND PRACTICAL 

INFORMATION 
Contained in the respective Volumes of Blackstone, 

From the Law Journat, Jan. 4, 1873. 
* * * * “The work, which is dedicated, by permis- 

sion, to the Lord Chancellor, contains, in a form at once 
perspicuous and preci-e, an amount of valuable informa- 
tion on the constitution and general character of the 
laws of this country, such as we do not recollect to 
have seen in any other written document of the same 
bulk. The books on ‘Private Wrongs’ and ‘ Pabliec 
Wrongs’ would also form a most useful article of edu- 
cation among the adult population, so that, except as 
to Book II., which, as dealing with the laws of real 
property, is too tough a nut for ordinary readers, we 
have here a volume which has pretty nearly solved the 
problem how to make the people understand the policy of 
the laws under which they live.” 
London: Longmans, Green, and Co., Paternoster row. 

Now ready, price 1s, 

STIMATE OF THE AMOUNT 
OF TAXATION FALLING ON THE WORKING 

CLASSES OF THE oe KINGDOM. A Report 
to M. T. Bass, be Breton 

ofessor LEONE LEVI. 
gga Ridgway, Piccadilly, London; and all Book- | 

sellers. 

MR THOM’S DIRECTORIES FOR 1873. 
> 

HOMS IRISH ALMANAC 
and OFFICIAL DIRECTORY of the UNITED 

KINGDOM for 1873, the 30th annual issue, large 8vo, 
price 15s, or bound with the Post Orrice DuBLIN City 
and County Directory, 20s. The materials for this 
publication are collected from the most authentic 
sources expressly for the work, which comprises a 
Peerage, Baronetage, and Knightage; British and Irish 
Civil Service; Directories for the Naval, Military, and 
Militia Services ; Law Directory; Ecclesiastical Dire - 
tory of the Clergy and Ministers of every Denomination 
inIrelavd; County az= Borough Directory of Ireland; 
Statistics of Great Britsin and Ireland, &c., &c. This 
work has been cited by the QUARTERLY REVIEW as 
“containing more information about Ireland than has 
been collected in one volume in any country.” 
Longmans and Co., and Simpkin, Marshall, and Co., 

coos A. and C. Black, Edinburgh; Alex. Thom, | 
ublin 

, “ THOM’S BRITISH DIRECTORY, | 
CIVIL, NAVAL, and MILITARY, and RECORD 

of STATE HONOURS and DIGNITIES for 1873 (904 
pages), large 8vo, price 12s, including British, Foreign, 
and nang ol Directories; Peerage, Baronetage, and 
Knightage, &c ; Civil Service and Parliamentary Diree- 
tory ; Directories for the Naval, Military, and Militia 
Services ; Lieutenancy and Magistracy of England and 
Wales ; Statistics of the United Kingdom, &c., &c. 

Simpkin, Marshall, and Co., London; Alex. Thom 
Dublin. 

[NYESTORS IN ENGLISH AND 
Foreign Bonds, Railways, Bank Shares, Mines, 

should consult the 
“INVESTMENT REVIEW,” 

Indepe adent, Fearless, and Exhaustive. 
By JOHN R. PIKE, Stock and Share Dealer, 
Crown — Threadneedle street, London. 

Post free, Threepence. 

TO INVESTORS. 
Now ready, 

AVINGTON & PENNINGTON’S | 
MONTHL: RECORD of INVESTMENTS, con- 

enumeration of - investments pa rm from 10 to 20 
pereent Price or 58 ann’ ° 
gy i, Bemtasen, 64 eedle 
treet, London. E.C. 
SUBMARINE T TELEGRAPHY IN 
A Map of the World, ‘iia the Submarine Cables 

already laid and those projected, together with Draw- 
ings of Submarine Cables, a List of Telegraph Stations 
of the Submarine Lines, of the 

pson’s 
change, London. Published by ot 

Hendy, and Co., 4 Ola Jewry, E.C. Price 1s; post free, 
1s ld. 

PORTMANTEAUS, 
37 STRAND 

paws DRESSING BAGS, 

ALLEN’s ‘OVERLAND ‘TRUNKS, 

ALLEN’ 8 DESPATCH CH BOXES 

ALLEN’ S PRIZE MEDAL 
awarded for generalexceilence. Tilustrated 

free. 

eS Coo ene SR eee 

ted cata- 
logues of 500 articles for Continental travelling post 
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Capital, £100,000, in 18,000 New Shares of £5 each, 
NOW OFFERED FOR SUBSCRIPTION, 

And 1,000 Founders’ Shares of £10 each, fully paid up. 

#1 payable on Application; £1 payable on Allotment; £1 in Three Months. 

It is not at present intended to Call up further Capital, or in any case without Three Months’ notice. 

For the convenience, however, of Shareholders wishing to pay their Shares in full, interest at the rate of 6 per Cent. per Annum will be allowed 
on all amounts paid in advance of Calls from the date of payment, 

ef 

CONTINENTAL AND GENERAL TRAMWAY 1] 
COMPANY, LIMITED. 1 

| 

a 

| 
| 

DIRECTORS. 

C. Edwards, Esq., 57 Great Cumberland place. i Major-General C. P. Rigby, 14 Mansfield street, W. 
8. Lloyd Foster, Esq., Old Park Hall, Walsall. A. C. Sheriffe, Esq., M.P., 10 Dean's yard, Westminster. 
C. Gilpin, Esq., M.P., 10 Bedford square. G. W. Shirreff, 8 Warnford court, E.C. 
J. W. Maclare, Esq., Manchester. mee ate ae 

BANKERS—Messrs Glyn, Mills, Currie, and Co., Lombard street, E.C. i 

SOLICITORS—Messrs Burchell, 5 Broad Sanctuary, Westminster. } 
CONSULTING ENGINEER—James Marmont, Esq., Mem. Inst. C.E. 

BROKERS—Messrs Sutton, Miller, and Co., 22 Royal Exchange, E.C. 

AUDITORS. 

J. C. Fitzmaurice, Esq., Auditor of the Brighton and Great Northern Railway Company. | W. W. Deloitte, Esq. (Messrs Deloitte, Devar, and Co., Public Accountants.) 

SECRETARY—Edwd. Belamy, Esq. 

OFFICES—7 Westminster chambers, Victoria street, S.W. 

This Company was formed in 1871, by the founders, with , verse of from 12,000f to 15,000f per kilometre, and will pass 
a capital of 10,000/, to construct and equip for the Liege | through *he richest and most fertile parts of Northern Italy, 

re ees Mane Aenmedoen, CaM bad Vere Uhieed | low coslipas’ wile thane cones a tadeie viet a oon || ow cost per mile, there can be no question is :conces- || 
$e aoe ® Its transactions‘ have now, nent grown so much | sion, wilt attendant option, is highly valuable. j 

yond the scope of its existing capital and arrangements, In addition to the for \ egoing undertakings, offers of various | 
Seine nen “aon -_ ee Pe oo projects in England, France, Italy, and elsewhere arz under 
ae De a jut the valuable contracts and con: | consideration by the Board. 

The Company have in no case entered into any contract or | 
sadheronteds ep therfore, Langer way § 000 Rae pted any concession without inquiring stztotly into the | 

| 

| 
circumstances, cost, and probable traffic of the proposed | | 

- ha we the ae < ee Gan © a oy M undertaking; their own engineers having visited the localities. | 

i 
| 
I} 

to verify the representations made to the Board. The result | 
Bat annum, and four-fifths of any profit realised (after the | 1... heen that several schemes which appeared to proniise well | 

were rejected; and in those that have been approved, the- 
Company have secured really sound and valuable under- 

en and the foundation of a large and most profitable | 
usiness. 

December, 1872) beyond 10 per cent. on the paid-up 
capital; the other one-fifth to be apportioned to the founders’ 

‘shares in consideration of the goodwill and the business 
secured. 

In proof of the large profits that may be made by a Company 
of this kind, under prudent management, the Directors need 
only call attention to the recent dividend of 39 per cent. 
per annum declared by the British and Foreign Tram- 
ways Company, and to the price of their shares, which, with 
3l per share paid up, are marked at 5/ to 5/ 10s per share. 

The Company have already profitabl anes oe 
cee y wor y the 

Application for shares may be made in the accompanying | 
form to the Seeretary at the Offices of the Company; or to | 
the Broker, from whom, and from the Secretary, rospectuses | 
and Forms of Application may be obtained. 

The following contracts have been entered into, viz.::— 
Legeps Tramways.—Contract for Construction. Date 28th August, 

1872; parties—the Leeds Tramways Company, and the | 
uipped the Liege tramways, now su 

Dae Tramway Company. 

They have further ae into a contract with the Leeds 
Tramway Company, rated by the Leeds Tramways 
Act of the last Session ea arliament, for the completion and 
full equipment of the Leeds Tramways ; ;—a system of eleven 
miles—five of which are constructed and in work, and earning 
wil receipts. The conditions of this contract are such as 

leave, even at the present high price of labour and mate- 
, a handsome profit for this Company. 

they have secured the right, under a provisional order con- 
Parliament, to construct Tramways in Hull. The 

large pupidation of that busy sea-port, and the level character 
of its streets cannot fail to make the undertaking a valuable 
property to this Raieeee 

They have secured the offer of a concession for the construc- 
tion and working of a system of Tramways in Florence and its 
suburbs. The terms of this concession, as modified by the 
Italian Government within the last few months, are ectremely 
favourable; and the statistics of the traffic and cost of work- 
ing, which the Company have been at pains to acquire, show 

’ || that this undertaking is one of great value. 
They have the offer, on advantageous terms, of the 

t of a concession for a road from Parma to 
uzzara, to connect the Central Italian m Railway with the 

Cremona and Mantua Railway. This offer carries with it the 

? 

Continental and General Tramway Company, Limite:. } 

Hutt Tramwayrs.—Agreement for purchase. 
Letters. Dates, 22nd and 26th December, 1871 ; ‘parties— 
Major T. C. Holland, U.B., and the Contiaental ang Genera! 
Tramway Company, Limited. 

Fiorence Tramways.—Draft Agreement for purchase. 
Date (Undated). 
Parties—Andrea Bettini, and the Continental ang General 
Tramway Company, Limited. } 

January 25, 1873. 

| 
| 

THE CONTINENTAL AND GENERAL TRAMWAY | 
COMPANY, LIMITED. 

FORM OF APPLICATION FOR SHARES. 

No. 
To the Directors of the Continental and General Tramway 

Company (Limited). 

GENTLEMEN,—Having paid to your Bankers, Messrs Glyn, Mills, 
Currie, and Co., the sum of , being a deposit of £1 per share | 
on shares in the above Company, I hereby anes that you | | 
will allot me that number, and I agree to accept such shares, or any 
less number you may allot to me ; ; and I agree to pay the: sum of £1 
per share on allotment, and I authorise you to insert my name on the |! 
register of shareholders for the numter of shares allotted to me. ' 

NII aidiatecs <cdecbcbeveecevecsdeccccescece | 
option of further concessions for constructing and working NE SET SO ae } 
any of a series of similar light railways, to be laid down upon Profession Oee erecccesereees + eeeOSeccceseress ee 

the high roads in certain parts of Italy. As these lines will SII heesasnecocantanntmapscebeotnacénccsortves 
receive subventions from the provinces which they will tra- BR iaiiiticectctitdccsndrccncrerss ‘2001 873 

; 
{ 
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‘ISSUE OF 6,250 EXTENSION SHARES OF £20 EACH, 
Being the Balance of the 18,000 Shares constituting the Extension Share Capital of the 

SOMERSET & DORSET RAILWAY COMPANY, 
JUNCTION OF THE MIDLAND AND SOUTH-WESTERN RAILWAYS. 

Completion of the Narrow Gauge from the North, and from the Cities of Bristol and Bath to the South and South-West of England. 

EXTENSION TO THE MIDLAND RAILWAY AT BATH, 

Authorised by Act of Parliament, 34th and 35th Vic., cap. 205. 

Completing the connection on Unbroken Narrow Gauge between the Systems of the Midland Railway at its Southern Terminus at Bath, and the 

System of the London and South-Western Railway, 

North Devon, 

extending on the South to Portsmouth, Southampton, Bournemouth, Poole, 

Weymouth, and (by Steamers) to the Channel Islands and Fran ce, and on the West to Exeter, 

Plymouth, and Devonport (via Lydford and Okehampton). 

Also between the Cities of Bristol and Bath and London, and the Narrow Gauge Railways South of the Thames. 

Price of Issue :—£16 10s per share of £20, such Extension shares being entitled to 
RANK FOR DIVIDEND AT 5 PER CENT. PER ANNUM, PAYABLE OUT OF 
GROSS RECEIPTS, as hereafter mentioned. Equal to the rate of £6 1s 3d per 
cent. per annum interest on the price of issue. 

The due and punctual payment of interest, at such rate, up to the opening of the 
line for public traffic, fixed for 31st December, 1873, is guaranteed by the investment 
of £30,000 Consols in the names of the undermentioned Trustees, viz. :—The Right 
Honourable Lord Robert Montagu, M.P.. and John Alexander Mainley Cope, Esq., 
26 Great George street, Westminster, London (Messrs Cope, Rose, and Pearson, Soli- 
citors), to be applied in the due payment thereof. 

Copy of Certificate of Investment in Consols. 
We hereby certify that thirty thousand pounds Consols have been invested in our 

names, ~vhich we hold upon trust for securing (in accordance with the terms of the 
declaration of trast. da ed the 11th January, 1872, executed by us) the payment of in- 
terest to the holders of the Extension shares of the Somerset and Dorset Railway as 
stated herein. (Signed) R. MONTAGU, ) Trustees. 

Dated London, 11th January, 1872. J. A. M. COPE,} : 

The Pirectors of the Somerse: and Dorset Railway Company are prepared to 
receive ‘subscriptions for 6,250 shares of £20 each, being the balance of the 18,000 
shares constituting the Extension Capital of the Somerset and Dorset Railway, autho- 
rised to be created by the Act of Parliament, 34 and 35 Vict., cap. 205. 

The price of the Extension shares now offered for subscription is £16 10s per £20 
share, and paymen* will be acc: pted as follows, or the whole amount may »e paid up 
at once, less discount at 4} per cent. on the amount of the instalment payable on the 
Bist of March next :—£5 on each £20 share applied for, payable on application ; £5 on 
allotment ; £6 10s on 3ist March, 1873—£16 10s. 

Subscribers will be entitled to the benefit of the guaranteed interest of 5 per cent. on 
the full sum of £20 per shere from the Ist of Jan. inst. payable on the Ist of July next. 

The interest on the fvll £20 per share (EQUAL TO £6 1s 8d PER CENT. PER 
ANNUM ON THE AMOUNT INVESTED) will be payable half-yearly, on Ist Jan. 
and Ist July in each year, at the London Bankers of the Company, Messrs Robarts, 
Lubbeck, «nd Co., 16 Lombard street, E.C., London. 

The object of the Extension is to connect by an unbroken na‘row gauge the two great 
systems of the Midland Railway and London and South-Western Railway. which, o1 

tothe map accompanying the prospectus, it will be seen will be effected by 
the extension to Bath of the present line of the Somerset and Dorset Railway, thus 
permitting of through traffic, without change of carriage, between the north and the 
south and west of England, via the Midland Railway. 
The ex*sting line of the Somers t and Dorset Railway, opened and in work, is 66 

miles in iength, and the Extension line te Bath will be about 26 miles, making a total, 
when completed, of 92 miles. 

By the Act o: Parliament authorisiny the Extension, the following special advan- 
tages are « flered to the Extension shareholders. 
By the provisions of such Act the line already exist ng is charged with the payment 

not only of its own working expenses, bu: also of the working expenses of the Exten- | 
sion line, and (together with the Extension railway) with an annual charge of £17,000. 

5 per cent. per annum to the Extension sharcholders, a'ter the payment of interest on 
the Extension debentures, limites to £6,000 per annum. 

The great advantages of this arrangement will be seen on reference to the acc om- 
panying table of estimated traffic, on cowpletion of the Extension line, furnished by 
the General Manager, whose great experience on the line forms valuable data ‘for the 
Directors and the Company. 

He estimates the net income (after payment of workiog expenses on both the existing 
and the Extension lines) at £61,226; from which has to be deducted the charges 
above-mentioned—viz., £17000 and £6000—tvtal £23,000 ; leaving £33,226, 
on which, the Extension shaves now offered for subscription have a first preferential 
charge, to pay which would require only £18,000 per annum, leaving a surplus of 
upwards od £20,000 beyond the amoust required, and in eflect thus creating a first- 
class preferential security of a very high order. 

The sl,ares will be registered into the name of each applicant free of a!l charges. 
The Company's Acts of Parliament, and also the dec'aration of interest trust, may 

be seen at tne Offices of the Svulicitor of the Company, William Toogood, Esq., 16 
Parliament street, London. 

Applications, accompanied by the payment of £5 on each share applied for, will be 
received on the form annexed, which mest be filled up and forwarded to 
the Company's Bankers, Messrs Ro»art«, Lubbock, and Co. 15 Lombard street, E.C., 
London; to Stuckey’s Banking Company, Glastonbury, and their Branches; to 
Messrs Walker and Lumsden, Stockbrokers, 9 Qld Broad street, E.C., London; or to 
the Managing Dir-ctor, Robert A. Read, Esq, at the Company's London Offices, 16 
Pariiamcut street, Westminster, of whom prospectuses may be had. 

EORGE WARRY, E Gupvid. te oan G iE > Exq., ouse, Chairman. 
Robert A. Read, Esq.. Managing Director. 
Jobn Clavell Mansel-Pleydell, E-q., Longthorns, Dorset. 
William Waring, Esq., Westminster. 
James Clark, Esq., Street, 
Thomas Gibson Bowles, ., 88 St James's street, London. 
Richard King Meade King, » Representative of the Bristol & Exeter Railway Co. 

BANKERS. 
Messrs Robarts, Lubbock, and Co.. Lombard street, London. 
Sana’. Banking y, Glastonbury, and Branches. 

BROKERS—Messrs Watker and Lumsden, 9 O1d Broad street, London, E.C. 
CONSULTING ENGINEER. Cr 

W. H. Barlow, Baq.. nine S 

-”~ 

“LONDON OFFICES—No. 16 Parliament street, Westminster, S W., London. 

| 

traffic with that Company, powers have been conceded to this Company to run over 
a part of tne Midland Railway, and to use the station of that Company at Bath. 

By arrangements with the London and South-Western Company, traffic will be 
interchanged with that Company's railway at the existing junctions at Templecombe 
and Wimborne. 

This line completes the communication, on unbroken narrow gauge, between the 
northern, north-western, and midland counties, and the whole of the south and west 
of England, and between the cities of Bristol and Bath and London, and the narrow 
gauge railways south of the Thames. 

It will a'so afford the shortest and most direct access, on unbroken narrow gauge, | 
from the Midland Railway, and from Bristol and Bath to Portsmouth, Southampton, 
Bournemouth, Poole, and Weymouth; and to Sherborne, Yeovil, Axminster, Honiton, 
Sidmouth, Exmouth, Exeter, North Devon, Plymouth, and Devonport; and by 
steamers from Southampton, to Jersey, Guernsey, and France. 

The great ir.convenience, delay, and loss resulting from the break of gauge now 
occurring at Bristol will be avoided by this route; and passengers and goods will be 
able to proceed to their destination without change of conveyance, and at through | 
rates and fares. 

A large and remunerative traffic cannot fail to result from these advantages. 
Unde: an agreement in perpe uity, sanctioned by Parliament, between the London | 

and South-Western Railway Company, and this Company, facilities for interchange | 
of traffic, through rates an’ fares, and other important traffic arrangements, are already | 
secured: the importance of the line to the systems of the London and South-Western 
and Midland Companies being very great. The Directors of the London aud South- | 
Western Railway Company have called the attention of the shareholders in that Com- | 
pany to the imvortance of this line. 

The Extension line passes through a district rich in valuable limestone, Bath free- 
stone, and in iron ore, for the smelting of which large works have for some years been | 
in successful operation in the neighbourhood ; it also passes through the centre of the | 
Somersetshire coalfield at Radstock, and will convey that coal direct from the pits, and 
without break of gauge, to Bath, with a population of 60,000, and to the towns and | 
districts of the Loncon and South-Western Railway, extending from Basingstoke, | 
Salisbury, and Portsmouth, on the south-east, to Exeter on the west, including a popula- 
tion excee Jing 500,000, for which this coalfield is the nearest and cheapest source of supply. | 

Upwards 0: half-a-million tons a-year are at present raised, for which there is now 
but one outlet by railway, which is on the broad gauge, and the output steadily in- 
creases. The construction of this line will lead to a still more rapid development of | 
its resources, which are estimated to amount to 1,20C million tons of coal. 

The Company have, under an agreement which is scheduled to and cenfirmei by 
the Act authorising the line, purchased, on advantageous terms, the Somersetshire 
Coal Tramway, over which upwards of 100,000 tons a-year are at present carried, | 
which wil! connect the line with all the principal pits in and near Radstock, the pro- 
duce of which can thus be brought directly on to the railway. 

An agreement has been entered into with Messrs Thomas and Charles Walker, | 
re Westminster, for the purchase of the land and the construction of the | 

xtension line. 
The contractors are under engagement to complete the line not later than the end | 

of this year, and have engaged to interest ares now off-red bacrip- | 
The torial gross receipts of the Extension line are theref re available (subject to the : _ oan - for gabon’ | 

a*ove), without any d-duction for workin: expenses, for paym:«nt of the dividend at | £30,000 Consois have been invested in accordance with the before-mentioned certi- | 
ton, at the rate o° 5 per cent. per annum during construction, to insure wich | 

ficate, in the joint names of the Right Hon. Lord * 
| Alexander Mainley Cope, on Rebert Montagu, M.P., and john 

; pe, Esq.. 26 Great George street, Westminster (Messrs Cope, | 
| Rose, and Pear on, Solicitors), who have consented to act as Trustees, and who will | apply the same in due payment of the interest upon the days appointed for the pay- | 
ment thereof. 

The Keport from the Resident Engineer will show the progress alr-ady made in the 
most satisfactory. works of the line, which is 

By the favourable conditions made, unser which the wor Exten- | 
sion line will be defrayed by the line a king expenses of the enine-<k anieeet ee “~ ae a it wi'l be seen that a gross 

2 num only is required to meet th t. per annum to the Extension debenture cabthens = tyr be ‘is Dor anile pet week on the Extension line—bemng about one-third of the average receipts of the rail- ways of the United Kingdom, which reach upwards of £52 per mile per week. * average value of 5 per cent. preference stocks of the Midland, South-Western, and otirer leading lines, ranges from £112 to £114; and at the price at which the well- 100 stock, wll be ven bow ige & targin existe Re inemane Eo steele, sad = Seed ans —* — oats for increase ia their value, an 

By order, GEORGE WARRY 
ROB . READ Director. Lendon, 16 Parliament street, Westminster con ae na 

Issue of 6,250 Extension Shares of £20 each, hei constituting the Extension Share Dupteal of - commas Cr AND DORSET RAILWAY COMPANY. Junction of the Midland and South-Western Railways. Price of Issue, £16 10s per share. 

FORM OF AP 
To the Directors of oto “* be retained by ) aa a the Bankers. 

wa: 16 Parliament street, 
GENTLemen,—Having pa‘d a your credit at on. Sr sum of pounds, being £5 per share on Extension shares of the Somerset and Dorset ay ompany, I request you to allot me that number of shares; and I hereby 

pay the balance due thereon, acoweanns ' nae dated the 20th of January, 1873. ‘Name Gn fap me = 
Address “SOP OFOE + + 89S ONTOS EE SEs eee + +s eeSeOOee CeOees 

eutete af any) SOR een ee eens eee eenteee > eee 

POOP OOO R es ere teree. 

sees eeee 

etre sees 

“eee 

PEST Ee HORROR E RE SOE ES CTE ESTEE EEE HH HH ee 

wees e caw APPT E TOO E Teen e s+ KeRERR EET FORE REET TET T ee - __Signatare ........00. 
Issue of 6,250 Five per Cent. Extension Shares £20 dadains 

18,000 Shares constitating the Extension shane Oemanl cr oe SOMERSET aNp of the 
DORSET RAILWAY COMPANY. 

The map accompanying jhe shows the course of the Somerset and Junction of the ,, ioe mse aoe mrtag Re somes eamn Ge crm of the Seusmet ond autem oa care nt ent Get ectern Relbwape. 

Bafiway ot its terminus at Bath, and also with the London and South- NEXT, the 4th Februare ee for the above shares will be'CLOSED on TUESDA 

way. . order, 
"' on Txt with the Midland Company, for the purpose of the interchange of London, 16 Parii (Signed) Ww a anak READ, Managing Director. 

, 1873. 

[Feb. 1, 1873. | 

| 

——ee on! 



Feb. 1, 187%} 

Share Warrants payable to bearer will be 

aad Commas, Chane Gia @ ffordshi John N. Brown, Esq., Birmingham, and Cannoc ase Collieries, Staffordshire, 
Director of the Patent Shaft and Axletree Company, Wednesbury. 

W. B. Mitcalfe, Esq. (Messrs Mitcalfe and Morrison), Coal Exchange, London. , 
Hon. Henry Noel, 17 Westbourne terrace, Hyde Park, W., Director of the New River 

Company. 
J. Howard Hecton, Esq., F.G.S., Norton’s Anthracite Collieries, Llanelly, S. Wales. 
J. Brandram Peele, Esq. (Messrs Brandrdém Brothers aad Company, 6 Philpot Jane, E.C.) 

(With power to add.) 
BANKERS—The London ani County Bank, Lombard street, E.C. 

SOLICITORS—Messrs Newman, Dale, and Stretton, 75 Cornhill, E.C. 
CONSULTING ENGINEER. 

Robert C. May, Esq., C.E., F.R.A.S., 6 Great George street, Westminster. 
AUDITORS. 

Messrs Barnard, Clarke, McLean, and Co.,3 Lothbury, E.C., and at Bristol, Cardiff, 
Swansea, and Newport. 

Messrs Sully and Girdlestone, 23 Gresham House. Sud 

BROKERS—Messrs Judd, Cae — Sperling, 4 Austinfriars, E.C. 
AGENTS. 

For NORTHUMBERLAND AND DurHam—C. Hassell, Exchange buildings, Neweastle- 

tea Lateeestaenal Sanderson and Co., 2a Liverpool and London chambers, 
Liverpool. 

For Swansea—T. Cook Davies and Co., 3 Prospeet place, Swansea. 
For CONSTANTINOPLE AND ALEXANDEIA—Messrs Charles and Edward Grace, Con- 

tan 
en SECRETARY—F. Lambe Price, Esq. 

TEMPORARY OF FICES—233 Gresham House, E.C. 

PROSPECTUS. 
This Company is formed for the purpose of purchasing the patents of Mr David 

Barker for improvements in the manufacture of artificial fuel, and of acquiring and 
developing the works for such manufacture now carried on by Messrs Barker and 
Clare, at Stratford, Essex. P ; a : 

ocess, which has been in operation now for some time, consists of the utili- 
aatee 3 slack en coal dust, a small coal, by forming the same into solid and 
compact blocks, in combination with ingredients which render this compound actually 
superior, as fuel, to the lump of screened coal itself. Breeze, the dust of coke, and 
also peat, are, each in its way, brought into employment by this process. : 

Hitherto, all the efforts which have been made in this direction have either totally 
failed, or at best but partially succeeded; the patentee, however, who has spent 
several years and many thousands of pounds in perfecting the system adopted, has 
at least achieved what has been pronounced a success, the recent and continued trials 
of Barker's Improved Fuel at Her Majesty's Arsenal, Woolwich,—on the North 
London and Midiand Railways,—by the Iron Steam Boat Company,—at the works of 
Messrs Maudslay, Sons, and Field,—Messrs Brandram Brothers and Company,—and 
other eminent firms, having given the most perfect satisfaction. i 

Recent statistics show that the waste of small coal in the United Kingdom amounts 
to many millions of tons per annum. This slack or waste is purchased at a compara- 
tively trifling cost, and, in addition, as was previously stated, breeze, coke dust, peat, 
&c., can also be largely and advantageously employed, so that the supply of the “raw 
material” may be considered practically inexhaustible. : ; ' 

It is valuable alike for domestic purposes, for locomotives, steam-ships, manufac- 
turers, and jronmasters. It produces but little smoke, and can be made perfectly 
smokeless for those whose requirements necessitate the use of such fue’. 

The process of manufacture we oe — a cheap, the use of self-acting 

machin effect a t saving in the way of labour. 
The iosiae —s Shenton 0 the following special features of the Diamond Fuel 

as evidence ng iis superiority, not only over a.) other descriptions of artificial fuels, but 
even over the very best steam or other coal. . 

1. It is hard, compact, and non-adhesive, without cracks or fissures, tenacious and 
waterproof, and will bear rough usage and handling without breakage, thus coutrast- 
ing very favourably with coal, the transport of which is invariably accompanied by 

ep gravity being greater than that of coal, a considerable saving is 
effected in the way of space alone, one ton of the fuel in blocks occupying only from 
25 to 31 cubic feet, as against 47 cubic feet, the approx'mate measurement per ton of 

This is an advantage that cannot be over-rated in all cases where stowage is of 
importance, as, jor instance, in sea-going steamers, where an immen ¢ saving is effected 
by its use. , It also contrasts very favourably with coal in respect to conbustion, the 

ng much greater. 
as . as S imate greeks and: can be stacked without any fear of 
sponteneous conbustion. It burns brightly, throwing out a great heat, and it will 

not fall or disintegrate before a blust = strong draught, but forms into coke. It does 

prod : he coal used ve very impure. ps 

“ A c= Sues penpals of the working of : | anthracite collieries, it is well 

known, is entirely lost by the inability to utilise the “small” of this particular class 

of coal, disappoistment having attencea every previous attempt of that nature ; bat 

the difficulty has at last been overcome by the use of this patent, and the result is a 
periectly smokeless fuel, specially adapted for railway, sh pping, and manufacturing 
purposes, notably in all places where the Smoke Prevention Act is in operation. 

5. It can easily be made into moulds or blocks of any desired size or shape—oblong, 

circular, flat, square, or spherical. The latter form is the preferable, as much labour 

is thereby saved both in manufacture and transit ; and by permitting a greater venti- 

lation in the furnace, the combustion of the fuel is rendeied moze perfect. 

6. Finally the prineiple of its manufacture differs essentially from that of all other 

artificial fuels, the use of great heat and great compression being avoided, coh: sion 

being obtained by means of a binding liquid, which, while aidiug combustion, at the 

time res a much greater tenacity. 

"Pase- One mare’ feature of the patent process is its application to peat, the use 

of which as a fuel, has, up to this period, been comparatively restricteé, its — 

nature rendering it unfit for transport; but the most undoubted success haa attend 

its treatment by Mr Barker's process, both when manufactured by itself and in com- 

bination with coat dust, &c.; this is-a. point the importance of which cannot be too 

highly estimated, taken in conjunction with the fact that tnere are immense tracts of 

peat at home ‘and: abroad, which—ac the present time almost valueless—can thus be 

utilised at a comparatively nominal-cost. 
high character of the ‘may be ga‘hered from the above outline, and as 

cake manufactured and sold ata price much less than that of ordinary coal and 

‘leave a handsome profit, the Directorsappeal with confidence to the public for sup- 

in their undertaking, especially at a period like the present, when the great in- 

setenv neler fuel is not only making itself seriously felt in every housebold, 

in of the ehief ann cmon of the Company wil be to supply the public, 

thr ugh the medium of established and recognised with ae 

cheap fuel equal in all respects to the best coal, and this not only at the presen 

ceptional time, but continuon-ly, however much the price of coal itself may vary. 

a agreement has been entered into with the proprietors of the patents 

a ee 
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THE DIAMOND FUEL COMPANY, LIMITED. 
(BARKER'S IMPROVED PATENTS) 1 

Incorporated under the Companies Acts, 1862 and 1867. } 
} —aetaamnenatasetiimanaiephatliciendticd lM ptthiaitaihiiis nae Bia ai SRS nk ie 

Capital, £200,000, in 40,000 Shares of £5 each. | | 
First Issue, £125,000, in 25,000 Shares of £5 each, of which 16,800 Shares are offered to the Public. by 

Deposit, £1 per Share on Application, and £1 per Share on Allotment. 1 

i 

| 

| 
\ 
. 

No Cail to be made for Three Months. 
Subseribers paying in full will be entitled to Dividend pro rata. ‘ i 

obtainable by holders of fully-paid Shares. 
- —————__—— = = ' 

for the purchase of all their patent rights in the United Kingdom and abroad, toge- | | ther with the premises, works, machinery, plant, stock, &., at Stratford, Ess«x, for i the sum of £15,000 cash, and 8,200 fully-paid shares. Of these shares £2,60:) will | i be allotted to the vendors on the completion of the purchase. The balance of 5,600 | shares, representing one-half the purchase-money, will remain in the hands of the i Company for two years from the incorporation of the Company, but will rank for | dividend so soon as a dividend of 10 per cent. for one year shall have been paid on || the capital for the time being paid up, including the 2,600 shares to be issued ‘t» the i vendors as above. In order to promote the interest of the Company the patentecs will | either join the Board or place their services at the disposal of the Directors. . 
The Directors have under consideration at the present moment a proposition tp per- | | 

chase—or rent—on favourable terms a site adjoining the existing works, compris'ng 7 | | 
to 8 aeres of treehold land, with water frontage—railway communication thro‘agh— 
which will enable the Company to produce in a very short time 1,000 tons per day, | orsay, 300,000 tons per annum in London «lone ; the profit upon which, estimate’ with | 
great care, and makinz ample allowance for all contingencies, cannot be fairly stated at less than 25 per cent., and as from time to time the capital is called up, and the pro- 
ducing power of the Company thereby increased, so it is confidently anticipated will | the rate of profit be proportionately enhanced. lj 

In addition it is proposed to extend the Company's operations, as soon as practicable, 
by establishing works and depots at Liverpool, Hull, Swansea, Newcastie-on-Tyne, Sunderland, Xe. ; and also to secure a further source of income by granting licences, 
to colliery proprietors, lessees, and others, to manufacture for themselves on pay- ment of a royalty. The Directors have already before them proposals of this nature | 
from several important firms and companies, both at home and abroad, based upon | terms which cannot fail to be highly remunerative to the Company. They are also in 
& position at the present moment to make contracts for the sale of all the fuel tliat the | Compavuy can supply for some time to come. 

Samples of the fuel can be seen at the offices of the Company and its Agents; and 
the works at Stratford may be viewed on application to the Secretary. | Detailed reports and analyses of the fuel by Professor Gardner, together with |‘ 
letters and testimonials from several public firms and companies, can be seen at the 
Offices o! the Company. 

The only contract entered into is dated the fifteenth day of November, 1872, andis . between David Barker and Thomas Deykin Clare of the one part, and Francis Lambe | 
Price, on behalf of this Company, of the other part, which, together with copies of | 
So nenaet and articles of association, may be inspected at the Office of the | 

olicitors. 
Applications for shares, in the accompanying form, with a payment of £1 per share 

on the number applied for, must be sent to the Company's Bankers. 1} 
If no allotment be made, the deposit will be returned in full. i} 
Prospectuses, with forms of app'ication for shares, can be obta’ned of the Brokers | j 

of the Company, Messrs Judd, Chapman, and Spering, 4 Austinfriars, E.C.; and 
at the Offices of the Company.—By order of the Board, ’ 

F. LAMBE PRICE, Seervtary. } 

Royal Polytechnic Institution, 309 Regent street, lst October, 1872. 
Depart nent of Experimenta! Science. i 

To the Directors of the Diamond Fuel Company. ) 
Gentlemen,—I beg to report upon the trial of Barker's Improved Fuel, which I | | 

witnessed on Saturday last on board the “ Rifleman” river steamer. I may state that | | 
I have had large experience of the various patent compounded fuels that have been 
produced at various times. I can confidently assert that this fuel excels them all - it 
and I am fully persoaded, from the experience I have gained of its performance, that 
it is a most successful invention, and is of high power as a steam generator.--I remain, | | 
Gentlemen, yours faithfully, EDWARD V. GARDNER, F.A.S., M.S.A., 

Professor of Chemistry, and of Berner’s College, W. 

Po eaten 

Royal Polytechnic Institution, Limited, 309 Regent street, Nov. 25th,’ 1872. 
To the Directors of the Diamond Fuel Company. 

Gentlemen,—This is to certify that I have, in accerdance with your request, in- | | 
spected the manufacture of the Diamond Fuel. I have also conducted 4 series cf | | 
critical experiments and practical trials, extending over a period of six weeks, in | 
which I have ascertained most fally is general properties, and its value as.a ready 
and economics] steam generator. These trials were made with the boilers of the 
Royal Arsenal, Woolwich, with a locomotive (No. 28) on the North London Kailway, 
and with the boilers of the Iron Steamboat Co npany's river steamer, the ** Rijeman.” 
I beg to refer you, for precise particulars, to the several detailed reporis of tne fuels, 
as well as to the technical table which is appended hereto. 

The method of manufacturing this fuel is extremely simple, and does not offer any 
chemical or mechanical! difficulties which might obstruct its usefulness. The extra- | 
ordinary power the fuel possesses of drying and compacting itself after leaving the 
moulds, and retaining iis form during combustion in the farnace, is most renjarkable. 

In every instance the duty performed by the various improved fuels was above the 
average, equaling that of the best varieties of coal. They are perfectly waterproof, 
non-porous, very hard, and are possessed of great cohesiveness and density; in some 
instances the cohesiveness and density excelled considerably that of the coal, from 
the slack of which the fuel was made. These qualities especially commend ti:e+e fuels 
for employment: in steam vessels and locomotives, since they bear great attrition with- 
out breaking up or crumbling to pieces. 

They are practically free from sulphur, the amount present being no more than is 
contained in the coals from the slack of which the fuels were made. 

The modified manufacture of the fuel in balls would greatly increase its stowage | 
and stoking advantages. " s 

‘The general conclusion I have arrived at is, that these fuels should rank jecond to 
none as steam producers, while they are deserving the greatest consiveyation as 
economic: | beat producers for general purposes. 

The following particulars of some t: tals will serve to exhivit the great ecoriomy pr>- 
duced by employing the Diamond Fuels in placé of coal ant’ coke. At W olwich | 
Arsenal, the evaporative power of the Diamond Fuel excelled thit of the coais usually | 
ew pl -yed by 12°5 per cent., while the consumption per foot of fire grate diminished 39 
per cent., and the cost of the fuel per day, for equal amounts of work, in like propor- 
10 

; in the locomotive engine a saving of 260 ibs per day (10hours) was effectied, an es- 
timate obtained by comparison with five other engines orming the sam? mileage. | | 

i 
' 

260 lbs per day is equal to a saving of 6 per cent. on the consumed by exch engine | 
t ° 

7 general average evaporative value of these fuels is 125 Ibs of wate: per Ib of 
fuel, and is equal to that of the very best coals when burnt under the most favourable | i 
circumstances ; but with respect to the smokeless’ coke fuel the evaporative power— | j 
13°6 lbs per lb of fuel—is most remarkable, and excéls by ‘far any ordinary average of | 
al. ; 
oy am at present pursuing an examination of some modifications of these ps'ent fuels, 
one of which is perfectly smokeless ; the other, manufactured from peat, is of excellent | 
quality, and of great cohesiveness: | 

EDWARD V. GARDNER, F.A-S., M.3.A. 
Professor «f Chemistry, and of Berner's College, W. 

Laboratory of Experimental Science, l 

———— 
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THE NEW 
| THE ECONOMIST. 

GAS COMPANY, LIMITED 

[Feb. 1, 1873. 

(LIGHTING AND HEATING). © 
Incorporated under the Companies’ Acts 1862 and 1867, by which the liability of Shareholders is limited to the amount of their Shares, 

CAPITAL, 

First Issue, £250,000, in 50,000 Shares of £5 each, of which 35, 

Tho remaining 15,000 Shares having been taken by 

Payable as follows: £1 per Share on Application; £2 per Share on Allotment; £1 on the Ist April ; 

£500,000. 
000 Shares are now offered for Subscription, 

the Patent Rights. 
and £1 on the Ist May, 1873. . 

the Vendor in part payment for 

Shareholders who may desire to do so may pay all the Instalments in one payment. 

DIRecTors. ; 

The Right Hon. LORD CLAUD TIAMILTON, M.P., Chairman. 

WILLIAM DALLISON STARLING, Esq.. 

This Conipany is established for the purpose of arqniring end commercially 

developing the British and foreign patents for improvements in tue maoufacture of 

gus for lighting and heating purposes, known as Ruck’s Patent. 

The invention has not been brought before the public until after it has } 

thoroughly tested on an extended and practical scale, with results conclusively 

favourable ¢o its great commercial value. 
The advantages to be derived from the manufacture of gas by this proccss are 

exceedingly important, combining— 
1. A very large saving in the cost of manufactnre. 
2. The production of gas of greater purity end brillianey than ordinary coal 1s. 

to a minimum the liability of strikes. | 
4. Simplicity of apparatus. : : 
5. Adaptability to the lighting of houses, factories,and mansions, railway stations, | 

&c., situated:at a distance from gos-works 
6. Facility of adaptation to existing gas works at a small cost. 
The newigas, although produced from hydrocarbou vapour, differs entirely | 

from air gas, as instead of common air. specia'ly prepared gis of a permanent | 
character is employed which requires far less spirit to give it illuminating power, | 
and possesses the further advantage of being ab'e to travel through pipes without | 
deposit or lost of illuminating power. It is also, unlike some air gas, unaffected by 
changes of temperature. 

It will be of especial value where heat as well as light is required, eines. before 
the gas recéives its iluminating properties, it is a powerful heating gas, and pro- 
duced at so vheap a rate that it must prove a source of extended usefulness and of 
important revenue to this company. 

In addition to the above the patents comprise a new proces: for the manufacture 
of gas for heating purposes, also of very great value. 

The process applied to gas for lighting purposes has been submitted to the 
most rigid tests, at works specially erected and quite independently of the patentee, 
by several of the most eminent gas engineers avd professional authorities whose 
reports in detail will be found enclosed. and it will be seen they agree upavimously 
az to the vaiue of the patents both scientifica'ly and practically. 
The following are the gentlemen referred to:— 

Messrs. JOSEPH QUICK and Sow, M. Inst. C.E., London. 
R. P. Spice. Esq., C.E., London. 
F. W. HARTLEY, Esq.. Gas Engiverr and Analyst, Westmincter. 
Henry Gork, Esq., C.E., Consulting Gas Engineer, London. 
Dr. James Louttit, M.D.. M.R.C.S.E.. Gold Medallist ia Chemistry, who has 

consented to join the Board of Directors. 
In addition to the patents granted for the United Kingdom. the necessary steps 

have been taken to obtain patents for the following countries, from many of which | 
a large business is expected :— 
France Mexico New Zealand | Montserrat 
Belgium Brazil Jamaica Bahamas 
Prussia Argentine Republic | Trinidad Bermu‘ia 
Russia Uruguay Republic Barhbadoes Cape of Good Tope | 
Bavaria Paraquay Tobago Demerara, Chili 
Austria United States Turkey Newfoundland 
Italy Canada Danubian Provinces | Vancouver Island 
Saxony andia Greece | Pera . 
Spain Ceylon Egypt Bolivia 
Portugal New South Wales | Japan Venezuela 
Sweden Victoria St. Lucia Columbia 
Denmark | Queensland St. Kitts Guatemala 
Norway | Tasmania Antigua | Nicaragua 

The special process of manufacture of gas for lighting purposes rnder there 
patents is amply described in the reports of the ahove-mentione’ gentlemen, by 
which it wil| be seen that a new discovery of immense importance has been 
arrived at. 

By this process great economy in the cost of manufacture is effected. the cost of | 
production of gas of 16} candle-power delivered into the gas-holder by the new 
process, being under Is Sd per 1,000 cubic feet, while the present coal gas (with 

| coals at 26s per ton) costs 2s 4d net per 1,000 cubic feet, being 40 per cent. higher 
ae than by the new process. 
se A larger saving even than this will be effected in plares at all distant from the 

coal centres, whilst in foreign countries, to which coal has to be transported for 
the manufacture of gas, a saving of from Is to 3s per 1,000 cubic feet will result 
frem the adostion of Ruck's Patents. 

In view of such very great economy, commercially, it is not nnreasonable to 
“7 the gradual adoption of tae process by existing companies ail over the world. 

e accompanying reports speak highly in favour of the process as regards the 
production of illuminating gas of a permanent character of high power and of 
great purity; it makes no smoke, is not injurious to health, and from its purity 
will not iujure plants, pictures, nor works of art of a delicate character. 

Another advantage in the manufacture of gas by this process is the great saving 
of labour (av important matter in the time of strikes and combinations, as shown 
in the — Soa —, the saving being 29 men out of every 30—that is 
to say, one man is sufficient to perform the same w tah * 
eee thirty; the economy thus effected is mae eee ee 
ith regard to the apparatus required for the process of this company, existi 

gas works car easily be adapted to the new process at a very seeuanane ont. The 

SUBSCRIPTION for SHARES in the above will XLOSE VEDN 
for Country Applications —By order of the Board. muh nate 

3) and 82 Lombard Street, E.C., London, 30th January, 1873. 

ES 

M . | ment. 
process can also be applied to single houses, mansions, factories, or other estab- * 

HE NEW GAS COMPANY, LIMITED (Licntmsc axp HEAtIN 

Sir WILLIAM MITCHELL, F.R.G.S.. 6 Hyde Park Gate, London. 
Laurence Pountney Hill, London. 

London, and Manchester. 
and 44 Coleman Street, E.C., London. 

WILLIAM ECKERSLEY, E£s4.. Manchester, and 6 Victoria Street, Westminster, 

ae tks Dr. JAMES LOUTTIT, M.D., M.R.C.S.E., Greenwich. 

Saat Consvitine ENGINEERS. 

| | Mossrs. JOSEPH QUICK and SON, M. Inst. C.E.. 29 Great Georgo Street, Westminster. 
| Soap ROBERT PAULSON SPICE. Esq.. C.E., 21 Parliament Street, Westminster. 

i: Bawxers.—The CONSOLIDATED BANK (Limited). 52 Threadneedle Street, E.C.. 

; a Souierrons.—Messrs. HARGROVE, FOWLER, and BLUNT, 3 Victoria Street, Westminster, S.W., 

{ ie Brokers.—Messrs. HUGGINS and CO., 1 Threadneedle Street, E.C., London. 

7 Avprrors.—Messrs. QUILTER, BALL. and CO., 3 Moorgate Street, E.C., London, 
SecreTary.—HENRY 

Orricrs.—31 and 82 LOMBARD STREET, E.C., LONDON. 

PROSPECTUS. 

BROWNRIGG, Esq. 

lishments at a distance from towns whore this ¢1s can be anpplied, of equal power 
and brilliancy to gas in towns, but manufactured on the premises from simple 
apparatus, easily managed, free from risk, and not liable to get out of order, and at 

as heen | a low cost. A very large revenue is expected to be derived from this source alone. 
With a view to enabling the most thorough tests to be applied to the process, and 

to give facilities fora fall and complete examination of the results, the company 
have erected works on a practical scale at Battersea, which gas engineers and 
intending shareholders are invited to inspect. 

The patents of the Company include, as above stated, a process for the manu- 
facture of gas for the generation of steam and other heating purposes, which are 

3. A saving of labour in gas-making to the extent of 50 per cent., thus reducing | alone of very great value. 
By auch process gas can he produced at a cost of 7d. per 1,000 cubic feet, avail- 

| able for the generation of steam for steam vessels, and by its application the 
earrving caracity for cargo will be greatly increased. 

The sonrces of revenue open to this Company are, therefore, of a highly 
| remunerative character; and the Directors confidently look forward to most 
gratifying results from the adoption of their prtents, 

The Directors have taken special pains to satisfy themselves of the value of the 
new process for practical purposes on the largest scale. it being their opinion that 
at no distant date it will, to a great extent, supersede the present mode of 
manufacturing gas, ' 

Negotiations tor the acqnisition of the Company's patent rights in several foreign 
countries are already entered upon; and, apart from the large sums thus to be 
obtained, a moderate royalty for the nse of the invention will alone, it is confidently 

| expected, yield very large returns to the shareholders, 
The consideration to be paid to the vendor for all patents, British and foreign, 

| and for all future improvement hy the inventor, is £50,000 in cash and £75,000 in 
shares of the Company, alse one-tenth of the surplus profits in every year, after the 
declaration by the Company of a dividend of 25 per cent., and one-tenth of the net 
proceeds of any foreign patents which may be sold for sums in gross. 

In the event of no allotment being made to any applicant, the deposit paid will be 
returned forthwith, without deduction. Should the shares allotted be less than 
the number applied for, the surplus paid on application will go in reduction of the 
amount payable on allotment. 

Serip certificates will he issued on receipt of the amount payable on allotment 
until the fail amount of the shares has been paid, when they will be exchanged for 
shwre certificates, 

Copies of the art’cles of assnc‘ation of the Company, and of the agreement for the 
purchase of the patents, may be inspected at the offices of the solicitors of the com- 

| pany, Mesers. Hargrove, Fowler, and Biunt, 44 Coleman Street, E.C., London, and 
3 Victoria Street, Westminster, 8.W. 

Applications, accompanied by the payment of £1 for each share applied for, 
which must be for not Jess than twenty shares, will be received on the form en- 
closed, which can be forwarded either to the Consolidated Bank (Limited), ‘Thread- 
needle Street, E.C., Lordon; or to Henry Brownrigg, Esq., the Secretary, at the 
Company's Offices, 31 and 52 Lombard Street, E.C., London. 
Prospectuses and forms of application can be obtained at the brokers of the 

Company, Messrs. Huggins and Co. 1 Threadneedle Street, E.C., London; or of 

~ 

, the Secretary, at the offices of the Company. 

By order of the Board, 
CLAUD HAMILTON, Chairman. 
HENRY BROWNRIG ; 

31 and 32 Lombard Street, E.C., London, Jan. 24, 1873. ee 

Cards of admission, available for gas engineers and others interested in this great 
enterprise, to see the Works at Battersea, can be obtained on application to the 
Secretary, or to the engineers of the Company. 

The fotlowing contract has been entered into:— 
Jan. 24, 1873.—Between William Eckersley, of the one amin 

on behalf of the Company, of the other a” ieee soe 

The New Gas Compan 
60,000 shares of £5 

y¥ (Limited).—Capital £500,000.—First [ssue of £250,000, in 
each, of which 35,000 shares are now offered for subscription 

FORM OF APPLICATION. 
To THE DinEcrors OF THE New Gas Company (Laren). 

Gentlemen,—Having paid to your bankers the deposit of £1 eb 
request that you will allot to me shares of £5 each in The Newt Gas Com 
pany (Limited), and I hereby agree to accept such shares or any less number you may allot me, and to pay the further instalments mentioned in the prospectus, dated 24h January, 1873, and I authorise you to insert my name in the Register of 
Shareholders for such shares as may be allotted to me. 

Dated.......ce0ee--ay of, 
Name (in fall) 
Residence . 
Occupation Tete eee Tee eeH LTCCP OES SECEDE Sees seeneeeeeEeseSeoneeeseseeteseeees*® 

tthhhhh hhh TTT eee 
SAIN 3.iniintscesnintacnsniinmsiibninastoteren woccce: 

(Addition to be filled up if the applicant wishes to pay in fall.) to pay up the balance payable iu respect of my subscription in one pay- 

Signature .... 

1873 SP COOOET Deere eeeeeeeeeeeeteneseeeeetes ion 

SSSEeSO SERS CE STEELS LTTE TLR SOS eee ee eT RES seen see seseseseseeeeeneter® 

T @esire 

4 
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G).—NOTICE is hereby given that the LISTS of 
DAY next, the 5th February, for London, and THURSDAY next, the 6th February, 

HENRY BROWNRIGG, Secretary. 

See e—vancncinasssoassseshtiveetoahesutsshentiesenssnessssnssseseseseasnanannisineninessiniiancmmspuimnnns ammo dincniiiauiusiiumie SSNs tr 
TT it - — 


