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tain] assume positions involving great social labour, cer- | slave steadily. Take, for instance, the position of Mr Card- 
y need them as much as many others. Short holidays well during the next recess. He will have to consider, under- 
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aia allowed to a British Ministry to frame its legislative 

bolide, ro already very short. All men need occasional 
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stand, and sanction plans of the most important and difficult 
kind, all tending towards the organisation of the army upon a 

_ new and scareely-tried basis, to listen to most serious 

for compensation, and to prepare a whole battery of Parlia- 

mentary explanations of the most difficult and sometimes of 

the most delicate kind. Any reduction of the time. allowed 

him for this work must be a deduction from his efficiency, 

and therefore from the efficiency of the army. It is true he 
‘will have an unusually extensive and competent staff 
to help him; but the Parliamentary theory is that he must 
be responsible, and he cannot be responsible, except in 

form, for orders he has had no sufficient time to consider, 

far less correct. It is even worse with some other 
'departments—such as the Admiralty—in which nothing 
‘but study can give a civilian First Lord any hold on his 
‘subordinates at all, and in which a week of real experience 

may save the country experiments costing millions. Ministers 

‘require the education of practice and habit like other men, 
and they get far too little of it even under the present system, 

'which Mr Whitbread proposes in this respect still farther to 
' deteriorate. There may of course be cases in which no option 
‘is left to Government, but we would rather see the Parlia- 
'|mentary system a little trained than the administrative 
system paralysed by want of time to get through any but the 
| most emergent work. No great firm we feel confident would 
ever begin a new enterprise if worked in the way in which 
‘many influences are beginning to combine to work our 
| Ministerial departments. 

| 

| THE OBSTRUCTION OF LEGAL EDUCATION. 
| Tue speech of Mr Jessel, who on Tuesday night led the Op- 
| position to Sir Roundell Palmer’s proposed General School of 
| Law, indicates clearly enough that the time is coming when 
the Inns of Court will have to surrender the monopoly they 
| have so long enjoyed, and so grievously abused, They are 
| never likely to have an abler champion than Mr Jessel, who 
| endeavoured to work himself into a sort of enthusiasm on 
behalf of the Benchers, in which he did not induce his hearers 
to participate. Yet his speech, which is a mere string of 
excuses for duties neglected, and urgent reforms delayed, 
concedes what is really at the root of the difficulty 
about legal education. We have always insisted that there 
should be a thorough training for the practice of 
the Law, provided by some body, and enforced by 
the only effective test we know of—a stringent system of 
examinations. Any permissive scheme, such as that superin- 

tended at present by the Council of Legal Education, is not 
only worthless as a means of teaching what we want to get 
taught, but stands in the way of any real improvement. We 
have no special preference for Sir R. Palmer’s proposed 

| School of Law, but it appeared to promise the one all-impor- 
tant advantage of a certain and universally recognised stan- 
dard of legal education, to which all persons desiring to 

| practice either at or below the bar, or as attorneys and soli- 
| citors, should be compelled to conform. Considering that we 
have waited for so many years upon the convenience cf the 
Inns of Court for some system of regulation for the legal 
training of students, it is quite reasonable that Sir R. 
Palmer should set his scheme on foot without giving 
the Benchers the control of it. We regard the 
exclusion of these obstructions of legal education an 
essential element in the success of any new plan; and Mr 
Jessel’s attractive picture of the good they have intended to 
do, and will do hereafter if their slowly-matured designs are 
not rashly interfered with, does not beguile us. He tells us 

| that the Inns of Court have been long agreed as to the prin- 
ciple of examination, but that somehow they have never been 
able to communicate their agreement to each other oppor- 
tunely. When Lincoln’s Inn made a proposition the other 
Inns demurred; when the Inner Temple took the initiative 
Lincoln’s Inn stood on its dignity, and declined to follow. 
So the wretched system of a permissive examination, with 
the alternatives of attendance on lectures, or a certificate of 

| 
| 

| 

twelve months’ study in Chambers, has been allowed to con- 
tinue. It has stunted the examinational standard, and it has 
contributed to make the lecture system a farce, in which 
| hardly the readers themselves profess to believe. 
_ But Mr Jessel tells us that the Inns of Court are ready 
now to do what they have so long delayed doing—that they 
|are prepared to improve their lecture system, and to make 
|S final examination compulsory. Now supposing these two 
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points to be effectively carried out, the Inns of Court would 
be doing just what the proposed School of Law offers to do, 
‘Why then,” asks Mr Jessel, “should their action be super- 
“seded by an unknown and untried body %” Simply because 
the Inns of Court are known and tried, and have been 
found shamefully wanting, After the. report of the 
Commission of 1854, they started with a very fair and 
practicable plan, which they might have saved public scandal 
and much trouble by honestly carrying out; but in de 
fiance of the leading principles of the Commissioners’ 
recommendations—that examinations should be made com- 
pulsory—they proceeded at once to mutilate and deface the 
scheme. By introducing the permissive system they have 
weakened every part of it, so that the legal education they 
profess to give is now a sham, not a real education. After 

sixteen years’ torpor, they wake up terrified at the aspect of a 
practical plan, which would shut them out from all power 
over the training for the legal profession. If they were to be 
so shut out, they rightly judge that men would begin to ask 
what was the reason of their existence. And so they entrust 
a brief to Mr Jessel, who complains that his clients, the 
neglectful trustees of a great public trust, are to be supplanted 
by “unknown and untried” successors. 

Mr Jessel affirms that the Inns of Court represent 
the legal profession most admirably and completely, and 
that therefore they are best fitted to regulate the condi- 
tions on which new members should be admitted. We 
are not prepared to allow that the interests of the profession, 
as distinguished from those of the general community, ought 
to be alone represented, or to enjoy unlimited authority. But 
setting aside this point, we deny. that the Benchers of the 
Inns of Court, as at present chosen, do fairly represent the 
legal profession. Mr Jessel says that as the Benchers are 
nearly all Judges or Q.O’s., they are presumably the best, 
because the most successful men at the bar; but he must 
surely be aware that there are plenty of mediocrities—even 
in the lowest professional sense—in silk gowns, and that it is 
the mediocrities who really govern the Inns, The ablest 
men, who are necessarily the busiest, find little time in the 
multiplicity of professional and Parliamentary duties, to devote 
to the administration of the Inns, and this important work is 
left mainly to men who have as little business as brains. It 
must be remembered too that a man seldom dons “silk” 
until his hair is grey, and his zeal for reform very sensibly 
cooled. The younger members of the profession are not repre- 
sented at all among the Benchers, and their wishes, on more 
points than one, are systematically set at nought. 

Much has been made by the opponents of Sir R. Palmer's 
sckeme of the so-called monopoly which would be created for 
the New School of Law. Mr Jessel, Mr Gregory, and Sir 
Francis Goldsmid united in condemning the plan on this 
score. But let us see in what the monopoly consists, The 
School of Law is to have an exclusive control over exalll- 
tions of candidates for admission either to the bar or to the| 
lower branch of the profession. No friend to legal education | 
could wish it to be otherwise. Competition between licensing 
bodies is purely mischievous, as the medical profession has 
begun to feel bitterly. It serves no useful purpose, and 
inevitably drags down the standard of fitness. The tone of the’ 
profession is in a great degree regulated by the lowest test of | 
admission, and if competition of licensing bodies is allo 
there will be very large variations in the test. In the ascer” 
tainment of intellectual qualifications competition is no mor | 
desirable or necessary than it is in the ascertainment of the 
amount of gold in a sovereign. But competition among, 
educating bodies is quite a different thing. If the exam 
tion be the single, certain, and inevitable way of entering) 
the procession, the competition of professors and py} 
in the preparation for that test will tend to keep uP of 
even to raise the standard. It is partly due to conapetitees | 
this kind that the University of London has been able 
maintain a severe and steady system of testing. Candied 

however, the decrepitude into which the Inns of Court 2a", 
allowed the legal education provided under their supervisio? 
to fall, we are not ecten that Sir RB. Palmer has bet 
prompted to supplement the examining powers of his " 
of Law by a well-organised training staff and all the acedew 
appliances of study. We agree, however, with Mr Jessel to 
it would be hard to compel every candidate for admissio? 
the examination to take this parti way of obiaiee 
the necessary knowledge. It would be unwise 0 med 
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men who might get better and more cheaply taught 
elsewhere into the lecture halls of the School of Law—to bring 
them, forexample, from a clever legal professor in Mancaester to 

an inferior teacher in London. But then this objec- 
tion cannot be urged with a very good grace by the Inns of 
Court, who have exercised the same compulsion themselves 

| 
| without offering any educational advantage in return. 

——————————————————————————— OT 

|THE FINANCIAL CONDITION OF THE SUEZ CANAL. 
Tue present state of the Suez Canal amply confirms the an- 
ticipations respecting its traffic which we formed on the eve 
of its inauguration. In two articles we pointed out the ex- 

tremely hypothetical character of the data upon which the 
expectations of an enormous traffic were based, and described 

with some minuteness the magnitude of the trade of which 
the Canal could only at first obtain a share. For the (anal 
‘to obtain more, we said, would require the creation of a large 

} 
| 

fleet of screw steamers, and such a fleet was not to be created 
ina day. The enterprise would do very well, we concluded, if the 
shipping passing through amounted at starting to a million 
‘tons per annum. For this language we were taken pretty 
severely to task by the promoters of the Canal, who had been 
indulging in expectations of a traffic at starting of 3,000,000 
tons, rising rapidly to double that figure, and more. But now 
that the first year’s report is before us, our calculation is 
found to have been rather over-sanguine than otherwise. 
Between the inauguration and the 31st of May last— 
(a period of sixteen months—the total number of ships 
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which passed through- the Canal was 813, weighing 
745,837 tons, the number of passengers being 46,374. This 
is very far short of the maximum of 1,000,000 tons which 
we allowed for. And though the traffic has increased from 
the commencement, the average receipts of the present year 
still indicate a traffic considerably less than 1,000,000 tons 
perannum. After these figures we cannot wonder at the 
fact, that for the last year the company has been unable to 
pay the interest on its mortgages. These involve an annual 
payment of 400,000/ for interest, besides sinking fund; and 
even 1,000,000 tons would only yield a gross receipt of 
400,000/, from which a large deduction would have to be 
made for working expenses. Of course the managers of the 
company have plenty of explanations—the principal being 
that the war had prevented traffic; but anyone who has 
watched the movement knows that the Canal has really 
done a large business, and that no business the 
war could have checked can make much difference. 
We should like to see it explained how the war, whose 
principal maritime effect was the blockade of North German 
ports, could have altered so much as the theory supposes the 
demand for the exchange of goods between Europe and the 
East. Has any other trade, say that between Europe and 
America, been so checked? The conclusion is, that however 
beneficial the Canal will be to the world, the data by which 
the shareholders were persuaded to find the money were delu- 
sive. But for the accident that a superior species of screw 
steamers was invented between the commencement and the 
close of the works, the Canal would have been a monstrous 
financial failure; and as things go, it has been very far in- 
deed from the success that was promised. 

Still it is a secondary matter how far the shareholders are 
affected, and the main questions for the public are the means 
of turning the enterprise to account now that the Canal is 

finished, and has the prospect of a traffic which will at lea-t 
maintain it in working order. We are glad to see that the 

Oanal is quite sure of paying its way. According to the 
calculations put forward by the promoters beforehand, the 
working expenses were calculated at 400,000/, which 
it would have taken a very large gross traffic to pay, but 
actual experience, it appears, gives a much more moderate sum. 
The annual maintenance of the canal is now reckoned at 
68,000/, and the expenses of general administration at 
117,200/—total, 185,000. An annual tonnage of 460,000 
Would cover this, and the present traffic is more. There will 
at any rate be aaurplus of some sort for the debenture-holders ; 

ons although at the present high rate of interest, v.z., 10 per 
cent., it would take 1,000,000 mere tonnage to cover tue 

» It should be possible somehow to get rid of the 
irden by borrowing at a lower rate of interest. Perhaps a 

millions tons would be. enough to clear working expenses, and 
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a moderate ch for loans—say at 5 per cent. interest. If 
the debenture-holders should foreclose, there would at any rate 
be a real property to dispose of to a new company, which 
would start with a capital proportioned to the business. 

We cannot say however that the plan which is likely to 
be taken is very promising. The directors of the company 
propose to burrow about 800,000/ to clear off incumbrances | 
and pay their way to the end of this year, after which they 
hope that the increase of traffic will pull them through. We 
need not describe the financial arrangement minutely, but it 
confessedly depends on the traffic, and of this we have our 
doubts. The starting point is a business which will yield 
400,000 per annum, implying about 1,000,000 tons of | 
shipping; and an increase of 80,000/, or about 200,000 | 
tons, per annum is looked forward to. AlJ such calculations | 
are necesarily speculative ; while if there is any serious defi- | 
ciency the new borrowings necessary to cover succcessive | 

It would | 
be much better at once to attempt a conversion of the present, 
mortgage debt, and a reduction of the various other capitals | 
of the undertaking, so as to correspond more nearly with the | 
reality. It ought not to be impossible to induce the debanture- | 
holders to accept a smaller interest, and compromise their | 
claim for the remainder by a share in the surplus profits. | 
The matter is primarily for the shareholders and _ creditors | 
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concerned ; but the matter is also of public interest, | 

deficits will involve a very heavy annual charge. 

as it is never for the general welfare to leave 
important enterprise in the hands of those who have only a | 

Perhaps as the Viceroy of 
Egypt is the principal shareholder, the wisest plan in practice 
would be for him to put an end to the form of a company, | 
assume all the debts directly, and manage the enterprise as | 
exclusively a Government affair. In any event, a good deal | 
of confidence may now be felt in the perpetual maintenance of | 
the work, which at the worst it would be the interest of the | 
various commercial countries of Europe to keep up, even at | 

remote and contingent interest. 

some slight cost to themselves. 

BUSINESS NOTES. 
Tue FrinancraL Report on THE TELEGRAPHS. — Mr 

Scudamore’s supplementary report on the telegraphs, giving 
an account of the financial results, is a very satisfactory one. 
The figures are not what he expected either as regards re- 
ceipts, working expenses, or construction—the entire under- 
taking having grown with every new step; but the main 
point is that the met receipts already more than cover the 
interest on the capital borrowed to enable the Government to 
take up the business, and this is very good for a beginning. 
The capital expenditure may be put at 7,500,000/, in- 
cluding 800,000/ yet to be paid, and at 34 per cent., at 
which Government borrows, added an annual charge of 
243,750/ to the debt; but the account of the first fourteen 
months’ working stands thus :— 

£ 
Earnings ...ccccsesceovccccccvocceveses sseeeestecesees 798,580 
Working OXpemses .....scseccecerecereereesesceeseeses 470,000 

Net receipts for 14 months...........+sseceeceeseeees 328,580 
= net receipt of 251,640/ for 12 months. 

The interest, as above shown, being 243,750/, the net annual | 
surplus is 37,890/, or in round figures 40,000/, which the 
State receives, after conferring on the community ail the 
advantages of a cheap and uniform tariff and more extended | 
service, which were the principal objects desired by the acqui- 
sition of this property. Mr Scudamore thinks that about 
haif-a-million more capital may be necessary for extensions ; 
but he has obviously a considerable margin out of which to || 
pay more interest. And the point to be remembered is, that 
all this is only a beginning, and that the business is growing | 
rapidly, the messages being about 20 or 25 per cert. more 

As the working expenses do not increase | 
in proportion, it app2ars certain that there will in a year or | 
two be a large surplus for the extinction of the capital | 
borrowed to begin the business and swell the current revenue | 

this year than last. 

of the vountry. 

East Inpra Frxance.—The Select Committee on India 
Finance has made one or two most important recommenda- | 
tions, although they are only of an interim character. One is 
that the practice of “‘ perpetual settlements” should be dis- 
continued, pending the completion of their inquiry. This is 
an admission on the part of the Committee that the opponents 
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of “ perpetual settlements’ have made out a prima facie case ; 
and if that case is made good will lead to a very great altera- 
tion in the ice of Indian finance. The calculation, in 
fact, is that the State burden or rent-charge upon land is na- 
turally the principal elastic source of revenue in India, and 
that we have been making good finance impossible by com- 
muting the rent-charge in: perpetuity instead of for limited 
periods. The whole question must now be argued out, and 
the defenders of perpetual settlements will have to show that 
any advantages their system has are such as to counterbalance 
its acknowledged financial evils. The second recommen- 
dation is quite as important. It is that profit and loss 
accounts should be made up and brought before the Com- 
mittee, showing the loss or gain to the Government by 
embarking in harbours, railways, irrigation, and other public 
works. Such accounts we bave often called for ourselves, and 
it is quite apparent that no real knowledge of Indian finance 
can be obtained unless the common allegation that | 
public works are profitable is accurately examined into. 
It may be that in spite of direct loss they ought to be 
continued on account of the general good they confer; but 
we should at least be quite sure of our ground, and continue 
the works or discontinue them for true reasons. The sup- 
plement to the recommendation is also very important—that 
“ the officer by whom the preparation of the desired state- 
“ments of accounts is supervised should personally bring 
‘‘them before the Committee, to give whatever explanation 
“ may be required.” We do not envy the officers of a de- 
partment which has always declined to give such accounts 
the task which lies before them, but in any event a great deal 
of additional knowledge of Indian finance will be put before 
the public. 

Tue REPAYMENT OF THE GeRMAN Loans.—As we an- 
ticipated, one of the first uses which the German Government 
has made of the French indemnity is to repay the loans it 
contracted during the war. The London Joint Stock Bank 
has now given notice that both series of the issues in London, 
amounting to 3,000,000/ each, are to be paid off—the one 
on the Ist of January, and the other on the Ist of February 
next,—and the whole of the issues, both in Germany and 
London, amounting to 15,000,000/, are to be redeemed at the 
same time. There is no similar announcement yet with re- 
gard to the first war loan, which was negotiated only in Ger- 
many, or with regard to the loans of the various smaller 
States ; but the repayment of 15,000,000/ by a great State 
will be a novel event at least in Europe, and we doubt if so 
much was redeemed even in America in two payments sepa- 
rated only by the interval of a month. The effect, we need 
hardly say, will be to increase the abundance of capital both 
in Germany and London, and it will perhaps be the more 
effective here from its occurring at our usual dividend times, 
when there is usually a great deal of money seeking invest- 
ment. 

Tue Income FroM InvestMENTs.—So far as we can 
ascertain, the disposition in the City is not to accept very 
readily the numerous invitations to subscribe to new under- 
takings which are now pressed on the public. New ventures 
have sometimes a success, and occasionally there is a run upon 
submarine telegraphs, or tramways, or asphalte companies, 
but after all there is not much money absorbed in this way. 
People who have made savings are rather inclined towards 
known investments. It becomes an interesting question 
therefore whether the effect of the present accumulation of 
money seeking investment will not be to lower the average 
rate of profit upon capital thus employed, preliminary at 
least to a change in the public mind by which new invest- 
ments will be more favoured. Compared with similar 
periods of abundant money, there is at any rate a consider- 
able margin to which prices may rise so as to yield such 
a diminished return to the investor as he will still accept, 
though it may not be for a very long time. In 1852 Consols 
were at 102, and again in July, 1856, just after the Crimean 
War, they were about 96, though the Bank rate was then 43 
- cent., and it is now 2 per cent. Consols have never been 
igher since, apd generally the level of price has been consi- 

derably lower. In the same way, if we look at the prices of 
foreign securities, we find that the average return yielded to 
the investor was much less than it is now. Comparison is 
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but look only at the following :— 

Brazilian 5 per Cent. .....ccccccercecsereeseeesserersores 
Portuguese 3 per cent. (4 per cent. in 1856 at 50 

= 37% for 3 per cent.) Seen eer eeseeeonseesees. sees oe 

Spanish 3 per CONt.......0e..rscccesecsceseresreeesereeeee — 47; 
cent. 

Seeeccces 

Italian 5 per CENt. ....c-ccccccceseseseerseseeeseeseeseces 
French 3 per Cent, ....cccserescssreees 

steeeeeee 

PCT CODF.....creccresccesevecevccscecsseserseees 112 
United States 6 per Cent, ....ccccrseresscesseseerseces mieineiie 9% ™ 

Of course any such comparison is open to the daservalicn 
that the credit of particular States changes, and that almost 
every country named has been a more frequent borrower since 
1856 ; but the change of price is uniform, and the urgency of 
the demands by so many foreign States is itself one of the 
reasons why investors have been able to receive a larger return 
on their capital. Practically, those who are familiar with 
the foreign market reckon that whereas first-class foreign 
States could borrow until about 14 years ago at 5 per cent, 
or less, and second and third-rate States at between 6 and 7 
per cent., the current rate is now about 6 per cent. for good 
borrowers, and 8 and 9 per cent. for those in inferior credit, 
There is thus a considerable margin in foreign securities 
as well as Consols for a change in the level of price in 
the absence of any great new demands. Investors must be 
fain to put up with a less return for their money, similar! 
remarks of course applying to otber leading investments, 
though the change in some cases, as in the case of leading, 
railways, may be greatly obscured by real changes in the’ 
returns of the property concerned and merely speculative’ 
dealings. How long the upward movement which is thus || 
probable will continue depends of course on the rapidity with. 
which a readiness to embark in new schemes may lay hold of 
the public mind. 

te eeeeees 
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somewhat difficult, as the foreign list is so much extended, 

Tue Merroporrtan District Ramway.—It is nearly) 
a month since Mr Gladstone made a speech in praise of the 
Metropolitan District Railway, and expressing sanguine hopes | 
of the prospects of the shareholders. Already however, | 
according to the view of the Stock Exchange, the business of | 
the company is disappointing, and from the time Mr Glad- | 
stone spoke the shares have fallen as follows :— | 

Price, ce, 
‘June 20, July 30. Fall. || 

Preference stocks.,..........++ a ae deniets 4 || 
Ordinary stocks ........ -ss00 NF cps BBE crows 3 || 

These quotations are a curious commentary upon the speech | 
of the Premier, and investors who became or continued share- | 
holders by his advice will have little cause to thank him. No | 
doubt stocks are often unduly depreciated by unscrupulous | 
speculation, but in the present instance we think it perfectly 
obvious that there was no warrant for the expectations of in- 
creased traffic to follow the opening of the Mansion House) 
Station which had been indulged in. A large increase of | 
traffic, equal to what was expected at the beginning—viz.,| 
sufficient to pay about 3 per cent. to the preference share- 
holders—will, in our opinion, come by degrees, perhaps 0 
another year or two; but a sudden increase such as was @X- | 
pected, to be followed by rapid additions to the traffic and | 
payment to the ordinary shareholder, could hardly be. 
considered a reasonable anticipation. Mr Gladstone having | 
puffed the line, and given a kind of sanction to these) 
exaggerated expectations, must share the discredit of their | 
failure.—While writing we may again point out the incon | 
sistency between the quotations of the debenture stock and | 
other stocks of this line, and what appears to us the rather | 
singular circumstance that the debenture stocks have fallen 
in sympathy with the depreciation of the ordinary shares, V!%-- | 
from 125 7 to 1213. If the preference shares are Wor” | 
62 4, or anything approaching these figares, it is plain that the 
debenture interest must be covered by a very large margiD, 12 
which case a quotation at which the investor would obtain 5 pe 
cent. must be a good deal under the average price of similar 
stocks in the market, In fact the debenture interest of the | 
Metropolitan District line may be considered most ray | 
covered. It amounts to 75,000/ per annum, which with 49 
per cent. working expenses would be amply met by 4 ne | 
traffic of 140,000/, or 2,700/ per week, and the present tralic 
at least 500/ per week more. Besides meeting the ee 

the company will at least have a net rev-nue of 15,0001 il 
pay the preference shareholder, with every prospect of i 7 
increase. The circumstances are at least as favourable {0 | 

the debenture-holders as those of the London, Chatham, 
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LigUIDATION BY ARRANGEMENT.—One of the most im- 
|| portant questions which have yet arisen under the new bank- 

ruptcy law came before the Lord Chancellor and the Lords 
Justices this week. It concerned the interpretation of the 
clauses as to liquidation by arrangement, a dispute having 
arisen as to whether the title of a trastee under liquidation re- 
lated back to the presentation of the petition as an act of bank- 
ruptcy. A creditor in this case had issued an execution between 
the presentation of the petition and the trustee’s appointment, 
and he claimed the goods on the ground that the trustee’s 
title dated only from his appointment. There was some little 
doubt in the matter owing to one of the clauses running that 
“all such property of the debtor as would, if he were made 
“bankrupt, be divisible among his creditors, shall, from and 
“after the appointment of a trustee, rest in such trustee ;” 
but the Court held that the object of the Act was quite 
clear—to make a liquidation by arrangement have the 
same effect upon property as a bankruptcy, and only provide 
a different machinery for distributing the pro,erty. In con- 
sequence, as a petition for liquidation by arrangement was an 
act of bankruptcy, the title of the trustee related back to the 
date of the petition. The Judges, in giving their decision, 
remarked that liquidation by arrangement could not proceed 
with any other rule. If the estate was not to be protected 
between the petition and the trustee’s appointment, creditors 
would always take care to protect themselves by a bankruptcy. 

Tue Statutes oF Liurration.—The Lords Justices in 
Chancery have decided—re the River Steamer Company, 
Mitchell’s claim—that a claim of debt was not taken out of 
the Statute of Limitations by a correspondence in which 
the defendants had steadily denied the debt while expressing 
their willingness to refer matters in dispute to arbitration. 
To take a case out of the Statutes it was laid down 
that there must be either (1) An acknowledgment in 
making of the debt; (2) An absolute promise to pay ; 
or (3) A conditional promise in writing to pay, with 
evidence that the condition had been performed. The 
correspondence here did not contain such a promise or 
acknowledgment, and although there was a conditional pro- 
mise, yet the condition—viz., arbitration—had not been per- 
formed. As the point is of considerable business interest, we 

| subjoin a copy of the chief letter written by the defendants 
relied on to take the case out of the Statute, but which did 
not have that effect :— 
A paper has been received at this office, without letter or explanation 

of any kind, purporting to be a memorandum of account between you 
and this company, which is altogether incorrect both in principle and 
detail, omitting all deductions and credits to which this company are 
entitled, and which would leave the balance considerably in their favour. 
I am however authorised to say that this company are still willing, as 
they have all along been, to have all accounts and questions between 
you and them decided by arbitration according to your contract, and 
they again call upon you to concur with them in the necessary steps 
for that purpose. They long since named an arbitrator on their part, 
but they could not get you to do what was necessary on yours, and the 
reference was never therefore proceede2 with. This of course is wholly 
without prejudice. 

Tue Evropgan Assurance Socrery.—The present man- 
agement of this society is to be commended for the step taken 
on Tuesday—not to resist the proceedirgs for the winding-up, 
but by what was equivalent to an admission of insolvency, 
remit the affairs of the society to the Vice-Chancellor for re- 

Construction, or such other proceeding as may be found advis- 

able. The primd facie case brought before the Vice-Chancellor 
was in truth such as to leave little doabt of its being fully 
Supported, or even a stronger case proved, when inquiry came 
to be made. The facts disclosed show the great harm which 
is done by continuing such companies when once their repu- 
tation is seriously shaken, and consequently the mischief of 

course which was followed by the management two years 

4g0, when the first petitions to wind-up were presented. To 
avoid hardship, the Vice-Chancellor, pending the consideration 
of his final course, has been obliged to direct the payment 
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Dover Railway, whose 44 per cent. debentures are now at 96, 
the equivalent price of Metropolitan Districts 6 per cent. 
debentures being 128. In reality the circumstances are more 
favourable as there is a larger proportionate surplus than in 
the case of the Chatham and Dover line; but what we have 
said is enough to show that Metropolitan District Debenture 
Stock at the price to which it has just been depreciated 
affords a good opportunity for investors. 

of small debts falling due, including annuities under 502 
“There was one case,” said the Judge, “ which had heen 
“brought before him, and there were no doubt others, in 
“which a small annuity payable by this company was all 
“ that a widow lady had to depend upon.” By postponing a 
winding-up, the danger of loss to poor annuitants and policy- 
holders has been increased, yet such a postponement, it will 
be recollected, was most strenuously fought for by the then 
management, upon the vain plea that a winding-up might be 
averted altogether. 

A Waryrne To TrusteEes.—The case of Sutton v. Wilders, 
which has recently been decided by the Master of the Rolls, is 
a very serious warning as to the consequences to trustees of a 
very moderate amount of negligence, or even of the loss of 
the trust property through pure misfortune. The suit was to 
make the trustees personally liable for a loss of 3,000J, which | 
had been sustained upon a trust fund of 5,500/, through the | 
fraud of the solicitor whom the trustees had employed. The 
solicitor in 1842, when the transaction by which the loss 
occurred was entered into, was a gentleman of high reputation | 
at Derby, and he found for them what he represented to be 
an unexceptionable security at 4} per cent. A mortgage was 
accordingly executed, and the solicitor paid the interest, 
saying that he had bought the equity of redemption. When 
he died in 1853, however, it appeared that he had suppressed 
a settlement of the mortgaged property so that loss occurred, 
for which the cestuique trust now sought to make the 
trustees liable. And the Master of the Rolls has held 
them liable, not only upon the special facts of the case, such | 
as that the trustees had employed the solicitors of the i 
mortgagor, or that they had suspected something wrong, | 
but upon more general grounds, which appear most alarm- | 
ing. The solicitor, he said, was the agent of tho trustees | 
far whom they were responsible ; and though an exception was | 
made in the case of a banker with whom trustees kept money | 
for a reasonable time, yet “if a trustee intrust the money to a 
“servant who robs him, the trustee is liable. 

“a solicitor who neglects his duty, the trustee is liable.” The | 
common sense rule in such matters ought to be that a trustee | 
who displays the reasonable vigilance of people in their private | 
business should be exempt from any personal consequences ; | 
but by this rule trustees will be responsible for losses which | 
not even the most vigilant can avoid in their own affairs. This | 
is not very encouraging to trustees. We doubt even if one of 
the special circumstances referred to by the Master of the || 
Rolls ought to make any difference, since it would not occur 
to the ordinary man to distrust his own solicitor because he | 
was the solicitor for the other side; butin the absence | 
of other circumstances, to make a trustee personally liable | 
for the neglect of a solicitor whom he has been careful | 
to select, is in fact most gross injustice. Another decla- | 
ration of the Master of the Rolls is equally alarming :— | 
“Tf it be said that the loss was occasioned by forgery, and 
“ that no precaution could have prevented it, I have already 
“held (Eaves v. Hickson, 30 Beav. 136) that when a forgery | 
“is committed upon any person the loss must fall on him, 
‘‘ whether he be the principal or the trustee.” The trustee 
might with as much justice be made liable for loss by an | 
earthquake. He acts purely for the benefit of the cestuique | 
trust as their agent, and to make an unavoidable loss fall upon 

accept so thankless an office. 

THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the Receipts on account of Revenue 

during the week ending Juiy 22 :-— 
Receipts of 

Week Ending 
July 22, 

£ 
CmstetS socacccnsqgsrcnccsucdentcesescapdagnees sentence 415,000 
WRGEED. <<. scccnsiachtabidnnetianbiecertmnctiadbetssescos 457,000 
ICRP son cdg slpsiaddnsorecceqes-ededccsceconcecess 160,000 
DRDO iscccccdsdichnieatnbecadediesys costetseseerecece 13,000 
TOSS: CUE cavsctatabedescnscenssccccncecencenceecosess 31,000 
Pah OR cccccncrcssvceuputdibastcccescccevcccvccecese nil. 
Te ENS ccecccccoserceccsescocsccnccescsocosoceseesee nil. 
CL IIT diicbinecescccttennteds cciestidssccesesocs nil. 
Dime SNR ac cccccecescoceanes covecccecsecesosesore 203,381 

Total ROO ee eee eeereeeeeseseeeeeeseeesseeee® Sees 1,279,381 
The total receipts of the previous week were 1,101,378/. 

him personally is simply to impose heavy fines upon those who 

If he employs || 

___. 

Sees See | 

a 

oe dais 
ox a 

Wr pee fy 
hoe i " 

Pouvye? 

4 
as 



ee he cae tae A ” ~ 

Po a ae | 

os ss 

wis ey Cr Ms, 

ree 3 

Sate 

Jt 

esata be ai ath ae 

meee ee 

F aan ee 

PEALE Se FEARS ALTOS! PPD 

~ 

a . 

S205. . 
oo ies . 7 

é 

ho aal 

eae 

al Gat OR 

net “ee 

tls FE ES 

eo, +@ 

re ea 
= ee e 
°. iy tx a y 

+ 

4 

o 

; od te aerate 

ae 

PY Yee 

+ 

~ 

aoe ee a 

ue Reverie! 

4K get et Bead gs Er 

Ribot eel ie ky 
ia a 

pe we 

4 we 

wer, Lo Re Lod 

2 -~ pws 

ee 

lh Se hiptlle 2 RIB RR NL A hg AN 
aS 

re Se 

we 
« 

we”. “Ue. 

POPES 

hg deen ye 
. =e ee ee R 

sey 

ae a in 

ae Tt ee 

fs P ema F ox oe i 18 Poe ~ 

1 Pee a ae - mn cs ey * é Ss te 
ee 

oe 

7 ‘ ' , Sh gee Oe ete. » 

ae 4 e Sige he ; 

é berg us Seek 

eer te 
Enis pet le BORO LELEE I 

a oe 
pae 

i 
a 

iF 
ps 

j 

| 
} 
|| The Exchequer issues of the week on account of expen- 
|| diture were 851,248I, viz. -— 

£ 
Interest of debt......... enecsoee pebectt occseosesooses «+» 199,999 

1 Other charges on Consoli fund .....ccrcsseceee 191,249 

Supply services..........+-seseeeses cnccercoccesenees - 46,000 
Telegraps Services .,..0.....sesseeeeee ccvescescccces oe nil. 

851,248 

During the week the cash balances have decreased in 
the Bank of England and increased in the Bank of Ireland as 

|| follows :-— 
Bank of Bank of 

1} England, Ireland. Total. 
|| £ £ £ 
|| Balances or July 15 ......... 883,125 ... 944,797 ... 1,827,922 

nk: eli. nenceees 751,028 ... 1,002,086 ... 1,753,114 

EROEOREB . cocsccccoecsocccs om ooo §©=— 00D te 
j Chee eek 132,097 Ya. 74,808 

Joreciqn Correspondence. 
(FROM OUR OWN CORRESPONDENT. 

Paris, July 27. 
_ Although the Bank of France returns are now only pub- 
lished on Fridays instead of as previously on Thursdays—a 

|| cireumstance which has prevented them from being known 
‘in detail in London so early as is desirable—I am, by the 
kindness of the Bank, enabled to forward you that which has 

' been made up to this morning, the 27th, and which will be 
| printed in the Journal Ofjiciel of to-morrow. It is as follows, 
with the return of the 20th and 13th for comparison :— 

DEBTOR. 
| | July 1871. July ~ 1871. July ~ 1871. 
i} c c c 

| Capital of the bank ........0.0 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
| Profits in addition to capital 

(Art.8, Lawof June9,'57) 7,290,480 27 ... 7,281,578 72 ... 7,267,179 37 
|| Reserve of the baok and its 

| -DrPRMOS <ccsecr.ceoscccscevcseee 22,105,750 14 ... 22,105,750 14... 22,105,750 14 
Reserve of landed property.. 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 

| Notes in circulation............ 1,963,408,320 0 ... 1,968,073,505 0 ...2,014,309,635 0 
, Banknotes to order, receipts 
| payable at sight............+ 20,196,149 38 ... 21,691,707 94 ... 25,779,063 5 
| Treasury account current ’ 

GORTNEE cecossnsgsbocnncssenwen 398,347,425 83 ... 378,015,811 39 ... 408,709,611 83 
Carrent accounts, Paris...... 456,553,636 87 ... 483,360,608 69 ... 454,184,977 0 

Do branch banks ......... 43,290,532 0 ... 46,861,055 0 ... 62,922,578 0 
Dividends payable ......-c0+0 5,471,606 0 ... 6,848,274 0 .. 9,503,395 0 
Diseoants and sundry inte- 

PETG Bncveveencvveccccbenemeseusece 7,974,863 71 .. 5,446,413 64 ... 4,035,693 41 
Rediscounted the last six 

WGRIRS  ccccccceescoccocdenesees 9,917,592 51 ... 9,917,592 51 ... 9,917,592 51 
Reserve for eventual losses 

on prolonged bills, and on 
the liquidation of the 
branches at Metz, Mul- 

| house, and Strasburg ...... 26,000,000 0 ... 26,000,000 0 ... 26,000,000 0 
| Beebe apc. céanveovcenyrcccnsagees 1,442,901 43 ... 18,820,560 27 ... 1,223,755 6 

Botal « ccoccverscscenvdnced 3,153,503,258 14 ... 3,180,902,927 30 ...3,222,459,230 37 
CREDITOR. 

Cash in hand and in branch f c f e f e 
(RRR «cern cvcncevbepsecccensecee 642,683,340 59 ... 667,432,577 75 ... 656,154,162 89 

Commercial bills over-due... 764,963 26 ... 681,403 08 ... 6,644,846 72 
Commercial bills diseounted, 

NOL VEt AUC......000..ereerseree 99,713,047 35 ... 91,069,063 24 ... 78,804,403 3 
Do prolonged by law ... 309,834,457 85 ... 347,293,405 67 ... 363,865,419 82 

| Treasury bonds.........00.+«+-. 1,196,113,500 0 :‘..1,196,163,500 0 1,196,163,500 0 
Commercial bills, branch 
DRED * davicvseccecivccss substes 262 662,462 0 ... 256,193,972 0 280,945,799 0 

Do prolonged by law ... wee eve 63,060 0 1,904,860 0 
Advances on deposits of 
CN. hii cecitecretintatnense 19,431,900 0 16,799,400 0 17,331,900 0 

Do in branch banks...... 3,320,200 0 3,988,909 0 4,240,359 0 
Do in French public 

SCCUTILICS......c0000+-e000 65,030900 0 ... 55,029,600 0 54,870,100 0 
Do by oranch bank-...... 10,319,605 0 .. 10,781,305 0 9,858,805 0 
Do on railway shares 

and Cebentures... ..... 40,687,100 0 . 41,588,700 0 42,271,900 0 
Do by branch banks... .. 23,177,250 0 . 23,952,300 0 24,627,508 0 
Do on Crédit Foncier 
BORD ccccsvcccccscnesioce 5,000,200 0 a. 5,039,000 0 ... 5,035,900 0 

Do branches .............02 935,400 0 ... 989,800 0 uss 994,500 0 
Do to the State (Con- 

vention, June10,1857) 60,000,000 0 ... 60,000,000 0 60,000,000 0 
Cones _— reserve... 12,980,750 14... 12,980,750 14 . 12,980,750 14 

0 GISPOSADL©.......cerceree 71,535,187 21 ... 71,535,187 21 . 535, 
Rentes Immobilisées (Law _ —- 

Of June 2, 1857) ...cescoceee 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
|| Hotel anil furniture ot the 

bank, and landed pro- 
ee ceseecoecs 0 8,720.970 0 w. §,722.170 8,722,110 0 

xpenses of management ... 382,408 62. ... 
Advances to the City of _ nt 

Paris, Feb. 11, 1871 ......... 210,000,000 0 ... 210,000,000 0 ... 210,000,000 0 

os 

| Sandries, including the 
' amount of the oprrations 

relative to the loan in the 
branch DAMKS........<.-.ses0ee 20,240,526 12 ... 403,548 24 ... 15,412,528 21 

ee -- 3,153,508,258 14... 3,190,902,927 30 ... 3,222,459,230 37 Com g the returns of the 20th and 27th, the results 
| are as follows :— 

INCREASE. francs. 
Bills discounted, Paris. ............scecccsseseeses 8,444,000 ‘ Ditto ReMANO... scsesevcceossonteeis 6,469,000 | Treasury balance.....eceseeeseeoresecccccccccee, vss 20,832,000 

Dec 
j Prolonged bills, Paris...... ee eee eeeeeeeees ee tteeee 38 45: 

| Ditto bran Tedbencvesee beecsdesee ; soe 1 Treasury DiIIS ...seseesveseeseesss lansilisihcantincs 50,000 

ee, 
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francs, 

Deposits, Paris and branches.........0+...0..++. 25,878,000 
Coin and bullion ........+.« sevseveseesecess treseseee 24,749,000 
EGNOS  scoccqscassnneononecetmennenn ecogooecoommonsess - 4,670,000 

M. Thiers has endeavoured to induce the Committee on the 
Budget to retract its vote against the taxing of raw materials 
20 per cent.—in other words, against the re-establishment of 
Protectionism as it existed previous to the Treaty of Qom. 
merce. But the Committee thus far has stood firm, and let 
us hope that it will remain firm to the end. To yield tog 
vain, shallow, incompetent, ignorant old man, in a matter in 
which he is manifestly and absurdly wrong, would be treason 
to the country. 

Not only is the Thiers’ project condemned in the Parlia. 
ment, but the ae it in the country is becoming 
louder and more every day. It is too assailed vigour. 
ously by the enlightened part of the press. In a luminous 
article in the Journal des Debats, M. Michel Chevalier shows 
the way to extricate a nation from financial embarrassments 
is to augment its productive powers, and that is done by 
freeing it from the taxes that “ae on industry, and especially 
from those on raw materials, by exciting its people to 
energy by means of foreign competition. He shows the great 
results this system has produced in England, and how even a 
partial application of it has been beneficial to France. In 
other articles, M. Chevalier advocates an income tax with, 
however, modifications on the English system of applying it. 
He also suggests an augmentation of the salt tax as preferable 
to one on raw materials; and points out that the revision of 
the land tax, of the mortgage dues, and of other taxes might 
be made to produce many millions. 

The idea of an income tax, in spite of the opposition of M. 
Thiers, is gaining favour in the Parliament, and even among 
the public. The impost is in truth the only one that can do 
what ought to have been done years ago, make the rich con- 
tribute according to their means to the public expenses, and 
prevent the poor from paying more than their fair share. If 
this had been done O8 or ‘ a ago, Socialism would not 
have spread, and in all probability there would have been no 
revolution in 1848, and certainly there would have been no 
Commune in 1871. But, unfortunately, France has always 
been in the hands of statesmen of the Thiers stamp. 

In a short time the discussion of the Budget will commence 
in the Assembly. It will, there seems no doubt, demonstrate 
that M. Pouyer-Quertier has grievously miscalculated the’ 
amount of new taxes that will be necessary—that is, has put it 
from 120,000,000f to 150,000,000 less than it will be. He has, 
in fact, assumed that the old taxes will at the least be as pro- 
ductive as in prosperous days, overlooking the fact that the 
war has vena almost everybody’s means of expenditure; 
and he has estimated the yield of the new imposts at a higher 
figure than it is likely to attain. On the other hand, it is ex- 
tremely doubtful that the reductions he promised in expenses 

ill be effected. 
In presenting its strange scheme of Customs’ duties, the 

Government represented that it was in accordance with that 
of the United States, and it has since dwelt strongly on that 
fact in answering the objections made. Within the last few | 
days it has brought out a translation of a report in favour of | 
Protection of Mr Wells, the United States Revenue Commis: | 
sioner written, some years ago, and expects that the document 
wiil produce great effect. It takes good care not to state that 
Mr Wells has since become completely converted to Free- 
trade, and that he has just published (vide the last advices 
from America) a statement, showing from the experience 0 
the States themselves that Protectionism is pernicious. 

The Bill, mentioned last week, for admitting foreign flags, 
to take part in coasting to the 3lst October next, has 
the Assembly, and is now law. It appears that in the — 
ments of the Pyrenees-Orientales, Aude, Herault, an the 
Gard, which are bathed by the Mediterranean, there are 
800,000 tons of wine, over and above what the railways cal 
possibly carry away, and that if they be not removed, the next 
vintage, which is fast approaching, cannot be stored, so that 
there will be a loss of several millions sterling. French we 
ing is utterly unable to convey such a mass, and 80 
oeaiga flag is called on. Thus then the Protectionist — 

which was rigorously preserved in coasting, has completely 
broken down under a temporary pressure. The fact is sigh 
ficant, and should be taken into serious consideration in pre 
sence of the attempt to revive extravagant Protectionism ® 
other matters. ; 
A report presented to the Assembly by a committee roves 

sad scandals in contracts accepted by the Government yw 
approvisioning of Paris during the siege. The total of lve 
contracts was 86,561,827f, but nine were annulled and tw 
reduced, so that in definition there remained only 18,530") 
—a proof of the extreme legéreté with which they were erwvet 
into. In those executed incredible abuses were commit’: 
for example, in a purchase of potatoes at London the Gover: 
ment to pay 2,925,000f, and the profit realised to 
1,125,000f ; in another potato affair in France, amoum 
1,300,000f, the Government sustained a dead loss of 1,199" 
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that being the difference between the price it paid and that 
at which % sold. An American got, through a Reosies a con- 
tract for the large sum of 35,488;750f, and engaged to 
herand “her friends” 3 per cent. commission. The A 
was given up and replaced by one of 5,718,000f, and then the 
lady and the American quarrelled about the sum to which 
she was entitled. 

Surprise is expressed that the Board of Customs has not yet 
recommended the publication of the monthly returns of im- 
ports and exports; also that the Ministry of Finance has not 

presented the quarterly returns of direct and indirect 
taxes, such documents being of great public importance. The 
board of indirect taxes on its part has given a table of the 
manufacture, consumption, export, &c., of beetroot sugar, but 
as it only comes down to the end of August, 1870, it is of no 
value. 

The Marquis de Pleuc, sub-governor of the Bank of 
France, has been raised to the dignity of Commander in 
the Legion of Honour for “exceptional services.” These 
services consisted in preserving the Bank from the Commune, 
and the discharge of them must have occasioned great anxiety, 
and have required a rare combination of tact and firmness. 
If the Commune had got possession of the Bank, not only 
would its reserve of gold aod diver have quickly disappeared, 
but its notes would have become as valueless as the cassignats 
of old. In protecting it, in the midst of unexampled 
difficulties, M. de Pleuc saved France from a great disaster, 
and it is not too much to say prevented all Europe from being 
plunged into financial commetion. The honour done him is 
amply earned. 

e ven of Paris has had to borrow 35,000,000f and 
40,000, from a group of bankers. The interest and com- 
mission to be paid, it is said, make 8 per cent. 
Complaints are made that the loan raised last year by the 

delegation of Tours at London, generally called here the 
Morgan, from the name of the contractors, has not yet been 
admitted to quotations in the official list of the Bourse: also 
that definitive obligations have in France not yet been given 
in exchange for provisional scrip, though the exchange has 
been effected at London. French subscribers to the loan also 
complain that they are not exempted from the payment of 
interest on calls in arrear. 
The following are the quotations of the Bourse :— 

July 20. July 27 
fc o 

WME, ih dos vstilniedcrbiverde obits BG 10s isu acice 55 67 
IN it oie clecnoesiecammentn erties _ i SP 87 90 
Four-and-Half ..........0..se00. eee 80 50 
eee ais Re ei 57 75 

Italian Tobacco ..........0.-..++. Se Oe cts... 452 50 
Ottoman Fives ...............00. AG; Ov antriic< 46 25 
Ottoman, 1869 ............cee00e SBT GB... dence 288 50 
Spanish Exterior .............+. AE < “entienase 33 30 
United States 5-20 ............ ee occas 107 0 
Bank of France ...........0+s+00 SLID OG cccecciss 3075 0 
Comptoir d’Escompte ......... sé bbs antes ee 
Credit Foncier .........-00sse+ee BFE: GO) .ccicenss 975 0 
Credit Mobilier ................. 2 ED OR 155 0 
Credit Industriel ............... Seat <> na botdnen 38 
Société Générale .....,.......0 OO BO: .ecdict 536 25 
Depots et Comptes Courants 550 0 ......... see 
Parisian Gas ......... . ébibeetdid icc” stistinbbe 720 O 
Northern Railway...........++.. 972 BO ....0000 972 50 
Western ........ pauidanseiene a ne e” - sinstenes oss 
Orleans ........ bgnacedoceaeds See Oh i2cts 833 75 
RARE hid. dovecsdecocdocccdese GOP SO «iit 0% 467 50 
Lyons-Mediterranean ......... BEB. ©  ncccserns 867 50 
SITE. athitnss cesenapeocecpence OR 595 0 
South Austrian Lombard...... BEE UEP” > senspacte 373 75 
Suez Canal....... liked olcdeines Be Oe nactesce 178 75 

The interest on Treasury bills is fixed from this day at 3 
~ cent. for those of a month, 34 for two months, 4 for three 
our, and five months, 44 for six to eleven months, and 
5 for ayear. This is the first time it has been reduced since 
hn ae and the lowest rate has heretofore been 5, the 

f A Be of financiers rather more than two years ago 
ormed, under the name of Banque de Paris, a joint stock 

y, with a nominal capital of 25,000,000f, in shares 
000f. In the importance of the shares, and in the fact 

that the subscription of them was confined to a few persons, 
this establishment differed from all others of a like kind. 
Only & smali call on the shares was made, but the business 
one has been considerable. A few days back a meeting of 
the shareholders was held to receive an account of the opera- 
Sane of 1870. No written report was presented—another 
Point in which the bank difters from others,—but the 
‘xplanations were verbal. The balance sheet presented 
was satisfactory to the shareholders It stated that 

com 

commission and interest, and other profits,” amounted 
oo 4 7Od8, 3088 l6c; that the outgoings were 705,634f 3lc, 
the t the net profits were 1,342,668f 85c. Of 

latter sum 458,401f 97¢ were added to the provident fund, 
134,266 88¢ to the regular reserve fund, and 730,000 were left 

lenient 
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oe ay enema enchneshalisets > wir akanee per 
share. e items composi e ou were—management, | 
189,723f 32c ; cxpeeeniatiienantiiicie 53,6178 4e; subscrip. | 
tions occasioned by war, 32,183f 92c; decline im the estimated | 
value of securities held, 197,318f 63¢, and remuneration to the || 
directors. at the rate of 9 cent. on the net profits, 
132,791f 10. This new establishment, which has gained such 
success, has paid special attention to Spanish affars. 

The annual meeting of the shareholders of the Suez Canal 
was held a few days ago. The report presented by M. de 
Lesseps oe what was said last year—that there is no 
question of widening the canal, it being sufficient for the 
traffic, with a width at the surface of from 60 to 100 metres 
(the metre is 3ft 3}in), and a depth of more than 8 metres. [i 
also reported with respect to the reported sale of the canal, 
that “there is only one way of private persons getting asso- 
ciated in the enterprise, and that is by inttne shares at the 
Bourse. It stated that the vessels that passed through from 
the opening to the 3lst May was 813, of 745,837 tons, and of 
passengers 46,374. In 1870, at the beginning of the year, the 
cash in hand was 20,836,000f, the receipts were 6,400,000f, 
making a total of 27,236,000f; but the expenses for com- | 
pleting the canal, for interest and redemption of obligation, 
and for management were 33,000,000f, so that there was a 
deficit of 6,000,000f. In 1871, the expenses might be 
estimated at 18,500,000f, the receipts at 10,000,000f, and | 
consequently there would be a deficit of 8,500,000f. The repor: | 

ed to fix it at || announced the necessity of raising a loan, pro 
20,000,000/ ; but it affirmed that the receipts from the transit 
alone would rise to 12,000,000 in 1872, and 14,000,000f in 
1873, and that 1874 would begin with a surplus of 300,000f, so 
that from 1874 shareholders might count on being remu- 
nerated for their capital. The report was not well received, | 
and was followed by a stormy Distdlon: Eventually, the 
meeting adjourned for a month, without coming to a decision | 
on the loan, It is right to remark that the number of shares 
represented being less than 40,000, the loan could not have 
been regularly voted. 

In the meeting of the Western Railway, mentioned in a 
previous letter, the receipts of 1870 were stated to be for the 
old network, 51,278,902f; and the expenses, 24,914,106f; 
balance, 26,364,796£; but this was reduced to 6,501,677f by 
deductions for the charges of loans and of the contribution to 
the new network. A dividend of 20f per share was distributed, | 
absorbing 6,000,000f, and leaving the balance to be carried 
forward. The dividend however cannot be distributed until the 
Government has paid what it owes for carrying, and for 
guarantee of interest on the new network. The company 
has suffered greatly from the destruction in the war of build- | 
ings, bridges, and rolling-stock; and its receipts from the 
old and new network united were about 8,000,000£ less than 
in 1869. 

The Company of the Glaciéres (ice-houses) of Paris realised | 
in 1870 profits of 107,000f, though on account of the siege it 

sold 1,908 tons less than in the year preceding. The profits 

give a dividend of 12f per share. + 
The dividend for 1870 of the Messageries Maritimes (Impe- | 

riales) to be proposed by the directors in the approaching 

annual meeting of shareholders is 27f o0c, of which 12f 5(c 

have been paid. 

nd 

ae 

A 

The Société Nouvelle des Forges et Chantiers de la Mediter- || 

ranée (shipbuilding) is paying 50f as balance of dividend of 

1870. : 
The Company of the Coal Pits, Salt Works, &c., of Gouhe- 

naux, is now paying 32f 50c for last year. 
The Company of the Union des Gaz is from Ist August to 

pay a coupon of 16f 25¢ on the 250f shares, and 32f 50c on || 

those of 500f. 
The Lille to Vincennes Railway Company is from Ist Av- | 

gust to pay 7f 50c as interest on obligations. — 7 
The Company of the Docks of Havre is paying 15f as inte- | 

rest and dividend of 1870. 

The following are the latest quotations from the markets | 
xy 50 kilogs duty paid :-— 

Piece ke Saree Nee Orleans, very ordinary 108f to 109f ; Oomra- 

wuttee good ordinary, 90f. Sales limited. The sales of last week were 

7,958 bales, and the prices fixed by the brokers on Friday were New | 

Orleans very ordinary, 109f; Oomrawuttee good ordinary, 90i; Tinne-_ 

velly ditto, 88f; Bengal ditto, 79f. ang * ar 

Correr.—At Havre, Rio, 78f and 76f, in bond; Capitania, 127f 5%c 

duty paid; Malabar, 87f in bond; Gonaives, 135f toe 136f, duty paid. 

Sales of other sorts were made, but the prices are not given. At Bor- | 

deaux, La Guayra garbled, 147f 50c; Malabar, 145f; Rio not washed, 

71f. At Nantes, Reunion pointu 150f. At Marseilles, Rio, 67{ in bond, | 

and 125f and 126f, duty paid. 
Sucar—At Havre, French West India usine, 66f 50c¢ to 73f. At | 

Nantes, Mayotte, 56f, bonne quatrieme. a 

Cocoa —At Bordeaux, Guayaquil, 1.6f ; Caracea, 155f; Martinique, | 

110f. 
Woot.—At Havre, Buenos Ayres lamb unwashed, 150f the 100 

kilogs; ditto sheep ditto, 170f to 190f. : 
Oveacrnous Grars.—At Havre, Chili, 43f the 100 kilogs. 

Hipes.—At Havre, Monte Video salted mataderos ox and cow, 66f 
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ditto saladeros cow, 72f 50c; Lima salted, 66f; Rio Janeiro salted ox 

and cow, 61f 50c. 
Tattow.—At Alavre, Monte Video saladeros ox, 57f 25c; New 

York, 55f. 

COMMERCIAL AND MISCELLANEOUS NEWS. 

The expertations of sherry from Cadiz in the past half-year amounted 
| to 39,673 butts, against 36,765 in the corresponding six months of 1870. 
The principal exporters from Jerez were Gonzales and Byass, 3,070; M. 
Misa, 2,887; P. Garvey, 2,086; F. W. Cozens and Co., 1,662; P. 
Domecg, 1,637 ; J. Pemartin, 1,305 ; Mackenzie and Co., 1,223 ; Wisdom 

and Water, 1,177; and from Port St Mary’s, Widow Harmony, 1,301 ; 
F. Tosar, 1,299; Duff Gordon, 1,281; Mora, 1,227. 

Che Bankers’ Gasette. 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for the 
week ending on Wednesday, the 26th day of July, 1871. 

ISSUE DEPARTMENT. 
£ 

11,015,100 
3,984,900 

26,655,105 

£ 

41,655,105 | Government debt 
Other securities 
Gold coin and bullion 
Silver bullion ..... Seon 

Notes issued 

41,655,105 ; 41,655,105 
BANKING DEPARTMENT. 

£ £ 
14,892,563 
17,870,641 
16,620,835 

789,336 

14,553,000 | Government securities 
8,350,643 | Other securities ..... 

Public deposits, in- 
cluding Exchequer, 
Savings’ Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 

Other deposits 
Seven-day and other 

Gold and silver coin... 

4,718,127 
26,801,388 | 

750,217 

50,173,375 50,173,375 
GEO. FORBES, Chief Cashier. 

Dated the 27th July, 1871. 
THE OLD FORM. 

The above Bank accounts would, if made out in the old 
form, present the following result :— 

LIABILITIES. & » £ 
Circulation (including Securities 33,210,204 

Bank post bills) 25,784,487 | Coin and bullion 27,444,441 
Public deposits 4,718,127 
Private deposits 26,801,388 

57,304,002 60,654,645 
The balance of Assets above Liabilities being 3,350,643/, as stated in 

the above account under the head Rest. 
. FRIDAY NIGHT. 

The preceding accounts compared with those of last week 
exhibit— 

Increase. Decrease. 

Circulation 
Public deposits 
Other deposits 
Government securities 
Other securities 
Bullion 

£ 
17,705 

218,654 
333.629 
653,218 

472,302 
3,435 

491,782 , 
The following is the official return of the cheques a 

cleared at the Bankers’ Clearing-house :— 
Week ending Week ending 

July 26, July 19, 
1871. 1871. 

Week ending 
July 27, 

; 1870. 

14,755,000 < 
12,960,000 
14,200,000 
12,940,000 
13,303.000 
15,098,000 14,324,000 

122,823,000 : 65,473,000 
JOHN C. POCOOK, De 

Bankers’ Clearing-house, July 27th, 1871. eee Lee 
The total since the 4th of January, 1871, is 2,516,068,0002, 

compared with 2,255,868,000/ for the corres 
last year, showing an increase of 260,200,000/ 

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

Circulation, including 

bank post bills......... 

21,454,054 

14,614,394 

16,070,304 

12,638,846 | 11,773,818 

12,196,708 | 21,964,651 | 20,321,193 

5 % 2% 3 % 

90% 944 934 
Average price of wheat} 51s 2d 62s 9d 50s 11d 

ExchangeonParis(shrt)| 25 37} 45 | 25 12} 20 | 25 15 22} | 25 10 25/25 30 4 | 
— Amsterdam ditto...| 11 18} 19 | 11 18 18} {11 198120$ 11 16 18 | 11 17 17 | 
— Hambarg(months)|13 10} 10} 13 9} 10/1311 113/131 13/139 » 
Clearing-house retnrn... oon 53,785.000 | 57,236,000 | 65,473,000 | 83.256.000 | 

In 1861, as had been anticipated, the Bank rate was re- | 
duced from 6 to 5 per cent. There was still a small supply of | 
money, but the terms continued moderate, owing to the great | 
restriction of business. Owing however to the expected de- | 
mands on account of the American war, the partial failure | 
of the harvest, and other causes, the money market was con- | 
sidered to be very delicate. 

In 1868, money continued at 2 per cent. The chief ten-| 
dency on the Stock Exchange was towards investment in 
foreign loans. The French Government had just effected a | 
settlement with the holders of bonds of the Mexican Empire | 
issued under the patronage of the French administration, 

In 1869, the supply of money was on the increase, and | 
rates more easy, The Government of India had just deter- | 
mined to make all future railways itself, and have no more | 
guarantees. Reform in the Board of Trade Returns was , 
being loudly called for. 

In 1870, the Bank rate was advanced to 4 per cent. on 
Saturday and on Thursday to 5 per cent., the demands con- 
sequent on the war having caused great pressure. There was | 
also a renewed panic on the Stock Exchange. The new Foreign | 
Enlistment Bill was being rapidly passed. A great sensation — 
had been produced by the Prussian Foreign Office publishing | 
a Draft Treaty in the handwriting of M. Benedetti for the | 
annexation of Belgium to France. 

The amount of the “other” deposits, as compared with 
the “other” securities, showed, in 1861, a deficiency of | 
6,353,0612; in 1868, an excess of 5,383,750/; in 1869, 
an excess of 4,413,162/; and in 1870, a deficiency of | 
1,816,1182. In 1871, there is an excess of 8,930,7471. 

Discount anp Money Marxet.—The money market has 
continued in almost precisely the condition we described when | 
we lust wrote. There has been only a moderate deman‘, 
both at the Bank and in the open market, and the rate’ 
charged by the bill-brokers for short-dated paper is still 1). | 
To-day there has been rather more activity than in the earlier | 
part of the week, but the demand is chiefly on account of t*e 
Stock Exchange settlement, which closes to-day, and 
which has been rather a heavy one, though far from 

being on the same scale as the last. c 
It is now announced that the 500,000/ waich was withdraw? 

from the Bank last week on German account will be shippe! 
to-morrow, but the changes in the Bank return this week 

would by themselves be more than sufficient to make up for 
the withdrawal. The public deposits have decreased 216,00") | 
the private deposits 334,000/, the public securities 658,00" 
and the private securities 380,000/. On the other hand, 
the notes unemployed have increased half-a-million, and t0° 
stock of buliion in both departments 473,000/. The Bank is 

thus stronger than it was last week, and the proportion of e | 

| serve to the banking liabilities is 54 per cent. The Bank ¢ 
France however is rather weaker this week, the bullion 

| having diminished about 1,000,000/, and the circulation - 

| the first time since the publication of the accounts W# 
| resumed not having decreased. : ef 

We subjoin our usual quotations for mercantile pap 

| having various periods to ran :— ] 
Bank bills—3 months per cent. 
Do 2 per cent. 

per cent 
per cent. 

0 24 r cent. 

Do 23 3 per cent 

Trade bills—3 pueathis 
D 
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The allowances for money at the joint stock banks and dis- 
conut houses are as follow :— 
| Joint Stock Banks ao eeeeee 1 per cent. 

| Discount houses at call .............sccecceeses 1 per cent. 
Do with seven days’ notice ................00 1} per cent. 
Do fourteen days’ .........cccccsseccossecesscecee 14 per cent. 

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

| 

Bank Rate, Open Market, 
per Cent. per Cent. 

1870. 1871. 1870. 1871, 
| Pais: <.cccreccceresccese S. Wikia Ey tadaioece Gh Nis evs 

Vienne  ....00 ceceeeee So «ai DB. ~erespesse NOM, ...... 5 
Basle 2 -ccccesrscccseee D gee Speen a * scones 3 

| UND issticcesse* nd” ceness oe nom. ...... at 
| Amsterdam ......... BO adssi< By sisecnem ae 
M ER So de viiccicains Ps “sng ee i: ieuaenu ee 4 
{| Hamburg ............ ik *Senene dep ‘wediatiigs Wt cdens 5 

St Petersburg ...... bie” edest Oh eesti © 

Tue Stock Marxets.—The feature in the markets this 
week has been constant fluctuation, and in most departments 
there is a flat tendency. As compared with a fortnight since 
purchasing has been less active, while sales have been a 

|| little pressed with a view to realisation of profits after the 
great advance which has lately taken place. The upward 

| movement lately manifest has thus received a severe check, 
but the bull account is still a strong one, and in the 
delicate condition of the market fluctuations have been greatly 
influenced by the daily changes in the weather, and the con- 
sequent speculation as to the harvest. It is felt that the 
continuance of cheap money and the prosperity of the country 
upon which a general rise of prices is anticipated, both depend 
toa large extent upon the abundance of the present harvest, 
and the uncertainty of the weather accordingly produces a 
great deal jof speculation. In almost all departments there 
has been weakness, but in English and Foreign Government 
securities, which move most readily in sympathy with general 
causes affecting the money market, there is after all compa- 
ratively little change for the week. This is the more 

‘remarkable as an indication of the strength of the causes 
| which maintain prices at a high level, because both French 
| and Spanish stocks have been acted on specially by unfavourable 
causes—the former by the financial reports from Paris, which 

‘\show that the deficit is greater than M. Thiers expected, 
_and that the new taxes cannot be easily settled ; and the latter 
_by the accession to power of a new Ministry which is all but 
pledged to the taxation of both the external and internal debt. In 

|| English railways,though there are marked exceptions from special 
| causes, the general result of the week is a considerable im- 
| provement, the traffic returns having been favourable, and the 
Lancashire and Yorkshire dividend also producing a good 
effect. The greatest weakness has been displayed in the new 
| undertakings in the miscellaneous department, which have, as 
a rule, been received with no great favour, the public disposi- 

| Mion being rather towards old investments instead of new ven- 
_tures. Probably the season of the year is not quite favour- 
| able, operators being averse to putting new things on their 
list on the eve of the holidays. In one or two cases however, 
such as the Nantyglo and Blaina Company, the success of the 
promoieis has been most ample. 

The approach of the fortnightly settlement which was 
concluded to-day also contributed at first to the depression ; 
| but the contangoes were very light, and as the settlement 

proceeded a scarcity of stock became apparent, and the ten- 
| deney upwards was renewed. As was the case at last settle- 
| ment, there has been a very large absorption of all classes of 

Securities by the public, though the purchasing by compa- 

| rison has been aia smaller ae : 
|, Exetisn Governuent Securitres.—The prices in this 
| department have fluctuated from day to day in sympathy with 

¢ changes in the corn market, Early in the week with a 
ing corn market the tendency was upwards, but the broken 

Weatber late in the week raised the price of corn, and the 
Price of Consols was accordingly a shade lower. The fluctua- 
tious however have been within very narrow limits. To-day, 
8 to the appearance of the weather being again more 

avourable, the quotations have been once more rather higher, 

and on balance for the week there is an advance. The 
“osing price to-day for the account 1s 933 }, or au advance 
of 3 for the week, 
soe regard to the future of this market, it would appear 
iaieal present apprehensiveness on the Stock Exchange 1s 
it sive, In the face of the present accumulation of money, 

would certainly take an enormous import uf corn beyond 

our usual supply to cause any material enhancement in the 
rates. No doubt there is already a rise in the continental 
exchanges, partly resulting, we may assume, from the process 
of paying the French indemnity; but the accumulaticn of 
gold in the Bank is unprecedented, and it continues to come | 
in large quantities from America and elsewhere. Against | 
these withdrawals too must be set the promised repayment 
of the German loans next January and February. Any early 
rise in the value of money is thus exceedingly improbable. 

Subjoined is a list of the highest and lowest prices of Con- 
sols every day :— 

CONSOLS. ‘ 
. Account. Exchequer Bills. | 

Lowest. Highest. Lowest. Highest. March and June, 
Saturday .........  —— TE cncoes BBE recce GEE nccoee 5s to 108 pm 
Mond av ....0.c20 GEE cesses ee CBF reves BBE cree 5s to 10s pm 
Tuesday.....o.cc.0« GBF ecece DBE  crcvee BBE ceoree a 5s t> 10s pm 
Wednesday ...... ost field 7 aah SS een 5s 10 10s pm 
ROGET ccveteen GUND “utsnte Ga. vainen GD - decsee BBE cece 5s to 10s pm 
SN cntdncteene GE ewence 93} ...... ae eee 5s to 10s pm 

The following are the changes for the week, taking the | 
| 

latest unofficial prices for quotation :— | 
Closing Prices Closing Prices Inc. | 
last Friday. this dav. or Dec. 

Coonpalis See CASO cecesesccsapsceenencesennsionsnn —————e—— S18 + OS 
ae 93 i naan 93) i + ¢ i 

Reauced BH cocssucccevascepeseseccavscesecomnscece BSE GF cvccvevee 9344 Ti + Yr | 

New 3 % eee eeesereeeeeceeecerseseeeseseuseeesesseses 93% 5 i  *eereeees 9344 43 + vs | i 

Bank stock. last dividend 44 % ............... OR gemins lai || 
India Stock, 103 %,red. at 200 Apl. 30,1874 205 7 —ecceeees 205 7 a 

Di'to 5 %, red. at par, July 5, 1880 ...... TUITE UB cccoceces 1123 133 + 1 | 

| 
if 

ExcuEeQvuer Briiis.—5s to 10s prem. 

shows the changes for the week :— 1} } 

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

Canale CO Wiicccstasnssorssccecsessctsninstanentepeaee 106 7 —s_cececccce 1064 75 + 2 
TINIE JP Ti cennncunnsnvamennmentiotpenh aliambunes |  . esnse ae! te os 

New Zealand 5 % Consolidated Bonds...... 200% = cacccncee 9923 100: — 3 
New South Wales 5 % Bonds, 1888 to 1896 1014 2h ...-s00es 1023 330 + ~«(1 
Nova ~cotia 6 % Bonds, 1875 .......06-- sse-+« LOOK 14 —-eescere 033 3} «20+ C2 
Queensland Government 6 % Bond-, 1884-5 107} Sh «-ssseees 1073 8H wee ane 
Vilotoria 6 % ..cccccoccovecescocceneccccecsocenscoocese LIZ IS —s_ceececece 112 13 . 

DUGe Kew 6 GB. coccecccececrorscovecescececescoe 104.5 —s_ceecseeee ae 

timated the feature in this department has been fluctuation | 
and depression, but the changes are insignificant. The chief | 
movement has been in French and Spanish, but the specially | 
adverse influences of increasing financial difficulty in the | 
former case, and of the accession of an unsound Ministry in 
financial matters in the latter case, have had comparatively | 
little effect against the general causes tending to an advance | 
in these securities. In Turkish there has also been some | 
dealing in anticipation of the new loan, which was to have | 
been brought out this week, but is not yet announced. To-day | 
as in most other departments, there has been a reaction | 
against the depression in the middle of the week, and prices 
are again better, though they do not quite leave off at the best | 
point of the day. The French 5 per Cent. Scrip after all | 
fluctuations remains at 544 pm., 3 per Cent. Rentes at 

if 

\} 

ForricGn GoverNMENT SecurRitTiIes.—As we have 

553 2, and the National Defence loan at 983 }. In 

Spanish, no‘withstanding the causes of depression to which 
we have referred, the closing quotation is 314 324, or ,°, 

higher than last week. ‘Turkish are a good deal higher for 
the week, the closing quotation for the 5 per Cents. of 1865 
being 463 4, against 45} § for last week. 

With regard to French finance the statements from Paris are 
certainly most unsatisfactory, as regards the immediate pros- | 

pects of the Treasury. The deficit of the present year in the 
first place instead of being 15,000,000/, according to M. | 
Thiers’s calculation, will be 24,000,0002. It has not been | 
possible to reduce any part of the expenditure so much as was | 
expected ; and while the suppression of the Paris insurrec- t 

tion has turned out most costly for the military budget, the | 

suppression of the Algerian insurrection has involved unex- | 

pected charges for the navy. Nons of the new taxes more- | 
over bave been imposed so soon as was expected. The chief | 
difficulty however is the delay about the proposed taxes on raw 

material, from which upwards of 4,000,000/ was expected, and the | 
refusal to grant which has quite upset the budget. As usual, too, | 
when one gloomy view is taken there are abundant rumours to | 
strengthen it, and a great deal is once more being said of the | 
political difficulties in France, particularly of an alleged con- | 
spiracy of M. Gambetta to seize the dictatorship. The finan- 
cial situation however is no worse than what most business 
people expected, and it is in reality rather a matter for con- 
gratulation that it is not being aggravated by bad taxes. lt | 
was antecedently probable that the current expenditure of the | 
year would not be covered by current revenue, and perhaps 
for a year or two there will be deficits, as under the Empire, | 
without French credit being much the worse. The politica! | 
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dangers are more serious, little-as we are disposed to credit 
the kind of conspiracy attributed to Gambetta. 
| The financial news from Spain is undoubtedly important. The 
present Finance Minister, Ruiz Gomez, bas certainly spoken 
| in favour of taxing the debt, and of making the taxation 

apply to the external as well as the iuternal debt. In the 
| peculiar circumstances of Spain however it does not follow 
‘that the attempt will be made. The Government is im- 
' mediately dependent on foreign loans, and must soon find out 
‘how dangerous would be the experiment of tampering with the 
| interest of the foreign creditor. Of course there is no saying 
| what folly may be committed, but it is at least fortunate that 
| a repudiating Ministry in Spain will find serious impediments 
in its way. 

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

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

Argentine 6 % .....0.0-.00.cecescocssercessece'sesees CBE —s_.necesccee i ee 
ban DETE, cossmentneennermbeain Gh POR seh 23 3 pm + + 

Brazilian 5 % U965.....0..scce-ceccssessseeserseree DHF = seeeenene 5} 2 
OP OES ie SRC 9 CR 824 3} a 
Ditto 5 %, UGT1 ..ccccoccrscvevcsccesscseccoscsce “SE BPE ceeceosee 33 i pm + 7 

Buen0s Ayres 6 % ....ccccccerererserseerereescesee DS LOD — cceveeeee 98 100 eee 
BESES 6 Wi DED cvccccccececescccvectsctcosvcnsse “GE GY =“ anssates SOS  ##$§§ «ec co 

1 | Citilian 44 %  .ccocccccccccescocccsccscscccsccccccses TO BL —s._avecvesee FOCl ace cee 
|| Danubian Principalities 7% ....0.--00+e.se008 GOO ‘ences 7 a ee 
A) BROOD Cer erreeeudiciintinenemiialaienatth OG iesdinss ee 

ne | Egyptian 7 %, 1862 ..ccccccccccsscssccsscsescseees GET  — canicrers SET § wo coo 
Fr DCO 7 %, 1BBE .cccerce:ccssedsctovtsocssuccncce CBG = canccecee 6 eee 
" Ditto 7 %, 1866 (Railways) ...... ....0.00000 DPE LOOK ceereeeee 99% 100$ ... «- 

* Ditto 7 %, 1866 (Pasha Loan)..........000 Cr © | > Subestoce 2% —- 3 
LBB ct prmnmterteeneannee RIOD cheaante yo 

% 1] SiR000 8.8 BOR cena ncmtatemnnenen TBE ESA cccccceee mas — 
2 | French National Defence loan 6 %_ 1870... 984 $  —swseseeee ee: \) dae. ae 
2 | Italian 5 %, Beisedsceccscecesnncoscneeqnognnepenses 5645 THs eeecee oe 57 35 5 + 3 

a Ditto 5 % State Domain .....cccc--crcereeses BES  ccesceccee 86S seo ceo 
: |} _ Ditto 6 % Tobacco Bonds....cvsseccssse---eve desta San .* lon: ae 
$i Japanese 9 %, 1870  .....ccrercececceresceressceee TOR TR cccsensce ROBE ZR cco - 200 

; 4. MeKICAR BG  cecceer.concccccvccvenngoeccovcocscesee BOG E ss. waencece 4t 3 — 
os: | North German Confederation 5 %, 1st iss. 102} $ — sessse.0. 102§ j + 4 

= * Peruvian 5 %, 1865  .......0ccece eversoreereeses TIE BF —secvccese [se 36.000 oe 
1 ae | Portuguese 3 % Bonds, 1869 ........sc0e-cse00 SS «= saneocne 2. eeu 

pe SF | Russian 5 %, 1822 .....c.ccccccose : — CC eseueense 87 8 ~e ane 
> || LL © ene ee 57 8 + 1 

- = LT <2eettn dS Sia OO « sseenssmpreprenentiniuerceian Tk mens 872 St + 1 
2 lea ls hore amen es me. \ertus 
= © (RE oT eeetemrecan hE i peceent 839k + 2 
2% {| Ditto, Anglo-Dutch, 5 %, 1866 .....se0e. a Geta ee 
Se | Ditto 5 %, Ovel-Vitebsk Bonds ............ a 874 8 + 1 

|| Ditto 4%. Nicolai Railway Bonds......... tf ipgbatontcece hh + § 
|| Ditto 5 %, Moscow-Jaroslaw ........css+« eee 86} 2 + # 

* | Ditto 6 %, Charkof-Azof Bonds............ OTE ES  cerepesse 88 4 + # 
| BRINE BD cecccneccncecsnewacencvncencensnvesesovece WEEE BE ccccnecce 314823, + 3 

pet | | ALO 6 Gy BOPD sevevsneensencoscnversenvecicecee 9OGD—— ecsseneen ~ ener 
ba {| TUrkish 6 %, 1854 ...csreorerreererseerernsseeeeee BOE Gh — srnveneee B54 GE nee ave 
af i BOOS S FH, BEDS Scwcccccnccevcccsevsccccsencensee EE GR eeestence ae) Ce eee 
gf | Ditto 6 %, 162 ..ecoccerrerserseseeree ersesees BOE CE caseenere Bt Geass ane 
ee 1] | af" emer” — |} me os 4 + § 
t 1) PUR S FEE RD ccccrcvctntcictcicccitoniienns GENE —  wanainees ee! wile 

| | Ditto 6 % Bonds, 1869 seeresssersesee eevee BOP seeesnane a7 6U+ Cf 
= 
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| Eneuisu Ratnways.—As we have intimated, notwith- 
|| standing the great fluctuations which have occurred and the 

bras improvement in this department. Lancashire and 
} Yorkshire have specially advanced upon the announcement 

London and North-Western, Great Northern, and other 
stocks have all more or less improved, especially as compared 

| the general tone has been in Metropolitan District stocks of 
| all kinds—debenture, preference, and ordinary—which have 

| again most disappointing, and in addition yesterday the most 
} alarming rumours as to the state of the line were circulated, 

‘| evidently made a set at this company’s stocks. Their oppor- 
| tunity is no doubt most favourable; but as we point out 

\|earried too far, and although the high prices of 
@ month since were hardly justified, the expecta- 

good. As regards debenture stocks in particular, investors 

| the preference and ordinary shares, and that the current traffic, 

sufficient to pay the debenture interest. To-day the improved 

|| depression early in the week, there is on the whole a con- 

‘of a 7} per cent. dividend; but Oaledonian, Brighton, 

| with the lowest price of the week. The marked exception to 

| all been pressed for sale. The traffic return of the week was 

_ indicating the working of a “ring” of operators, who have 

elsewhere, it is the nature of such operations to be 

|tion as to the development of the line is really very 

| should remember that they are on a different footing from 

sal before the opening of the Mansion House station, was 

| tone in the market has continued, and prices are generally 
better than at the opening, though the best price of the 

recovered a little from the depression of \ esterday. 
We have received a telegram tis afternoon to the effect 

that the directors of the North-Eastern Railway Company 
recommend a dividend of 8} per cent. per annum for the last 
half-year. This is not quite so good as was generally esti- 
mated, but is an improvement of 1 per cent. upon the corre- 
sponding period of last year. The stock has however been firm 

: has not been maintained. Metropolitan District has 

a the announcement. 
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THE ECONOMIST. [July 29, 1871, 
We have also received this afternoon a 

from the Metropolitan Railway Company to the effect that 
the accounts will admit of a dividend at the rate of 32 per 
cent. per annum for the past half-year. This is apparently 
rather better than the mere increase of traffic would 
and confirms the statement made some time since that the 
company is at length getting rid of its surplus lands, and a9 
diminishing its locked-up eapital. 

Tue North Staffordshire dividend is announced to be 3 per 
cent. per annum, against 2} per eent. per annum for the 
corresponding half-year of 1870. 

A prospectus is issued of the Merionethshire Railway 
Company, of which we give an account below in our Notices 
and Reports. 

The traffics of the week have again been very good, with 
the above exception of the Metropolitan District, and also 
excepting the Great Western, in which there isa falling off 
of upwards of 5,000/. As regards the latter however it is 
noticed that the comparison is with a week of last year in| 
which there was the Royal Agricultural Society’s Show at: 
Wolverhampton. The return was all but quite up to the 
average of recent weeks, which show an increase upon last 
year. 

The following shows the principal changes in the quoia- 
tions of ordinary stocks, comparing the latest unofficial prices: | 

Closing Prices Closing Prices _Ine, 
la-t Friday. this day. or Dec. 

CaleGot ian  ..ccccrccececcoosorcdrovsecconccscsecsenes 98} 1002 + ¥ 
Gren Bamber th .odceccocccccesesesnvecveesooosescspese Teo - + ceccome 421; - 
Great Northern BOR 1G Becccccee 131 + e00 ose 

BURGE csnintaresisvetocenbvccdcencsninccniesocces LEBER DE .:  vcpctecee 1463 7} + 1 
rte WIT aac: ocenienescarsenccemec C65 . schemes 943 § + { 
Lancashire and Yorkshire .......seccocsesesvee L47§ SE — covsceree 150} 4 + 2 
Loadon and Brighton.........0...cscessesssseee oe SAAD = deencecee 7} + i 
London, Chatham, and Dover. one 173 } + 
London and North-Western ROPE | Licensee 13742 + 4 || 
Londor and South-Western...........0-seccese D9 LOOK  .. 000000 100 1 + ¢ 1] 
Manchester, Sheffield, and Lincolnshire ... 54} } — ceesee-ee 554 7 +H | 
RECRTOPONEAM  seccscnsec cess covercncecdcocoseosestoce TGe Ob. cacsemnee } + 4 
UND BCBG ccescccansincnecccestnvesemnesccoenye OER: «ss senentaes 31} 2 - 
Ditto ditto Preference ......cccccccecececoves 67D ——aaeveneee 24 — § 
a. ..cnsescdecnocccdeivccenesstnanccnvesntvostecsce «AOS «—_s=svcennnee 132} 4 - { 
ROPE TREE ccccencentceccsvocompsccengntenesense GF Gs eonvemnce +9 + | 
North-Eastern—Conaols ..c..c-ccossssescorsoree 161 $ —aeoeereee 163} # + 2 
DOR ARINNID ccacesecnccinentntcntnnnieerernincvecse, GED.  conornese 863 §xd + BH 

Ditto Preferred ....coccocosccccsssccscccsoscosss LEG 1D —sveecevee 117 
D0 Dehert ed .cc.cccccccoseccccccssosccvccsesece BBE FR cvcncocee 56} 7 al 

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

Great Eastern A 5%  cceccocsereserercesserseees 
Ditto 1867 Redeemable 

Great Western 5 % 
London and Brighton 4} % 1 
London, Chat., & Dover Arbitration 44% 94 6 
Metropolitan District 6 % 123 5 

The traffic returns on eighteen railways of the United 
Kingdom, of which a list is subjoined (including the pnn- 
cipal railways), amounted for the week ending July 22 to 

828,834/, being an increase of 39,8927 on the corresponding 
week of last year. The principal increases for the week are 
—North-Eastern, 8,058/; Midland, 7,226/; Lancashire and 

Yorkshire, 5,789/; London and North-Western, 3,554/; and 
Caledonian, 8,623/. Great Western has decreased 5,393/, the 
comparison being with the Wolverhampton Show week of last 

The following shows the details of the increase or de- 

eeereeree 

eeteeeceereeseeseeees L209 DOD i iéseteeeree 

LLL LOLOL, A ame le ea 

year, 
crease in each case :— — 

RAILWAY TRAPPIO RETURNS. 
Week's Receipts. a Half -yearto date. 

Inc. or Dec. ine Be 

_ Correspndg. Correspo' 
Amount. week ‘70. — “ al | 

£ i 

Bristol and Exeter ...... 9,076 — 387... 26,691 — ni | Great Eastern ............ 43,527 + 2,018 ... 128,193 + ist | 
Great Northern ......... 47271 + 1,675... 182,747 + Bi | 
Lancashire & Yorkshire 58,752 + 5,789... 175,556 + 1,014 | London, Chat., & Dover 18,032 + 1,089... 52499 + B59 London & Nrth.-Western 150,511 + 3,564 ... 787 oe o0s | 
London &South-Western 37,025 + 2,407 ... 110,153 =. 5,686 | London and Brighton... 30,048 + 2512... 85,807 + Nj; | Man.,Shef., & Luncolnsh. 25,176 + 1,828... 73,641 + Sear | Metropolitan ....e.....0. 8555 + 612... 26,058 F ony | Metropolitan District .. 8,288 + 1878... 10081 + ohigs | IND sci. lish cs 80,302 + 7,226... 240,405 + tog North-Bastern............ 97,381 + 8,058 ... 290,679 + pir | 
South-Eastern... .... ws. 38,786 + 837... 98,827 + ; | 
*Oaledonian ........ ..+.+s 46,032 + 3,623 ... 1,040,541 ; Ok | 
“Glasgow &Sth.-Westra. 15,178 + ‘619... 322201 4 igs | 
"Great Westera ......... 90,054 — 5,393 ... 2,110,808 +1 p94 | *North Britisc............ $4,895 + 1,602... 772,47 | 

4 439,892 828,834 waite | 
* In these cases the aggregate is calculated from the Ist of Fe 
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Foreten anv OCorontaL Ratitways.—The following shows 

the changes for the week in this department :— 
Closing Prices Closing Prices Ine. 

ForEIGN. last Friday. this day. or Dec, 
and Rotterdam ..orco-cecccsessseseecee 1 cccsennee A + 3 ar == Bahia and San Francisco...........0-e 1 

Belgiac Eastern Junction stecenseesessseseesee yy eeesesse S68 EZ i e82 ove 

Putch-Rhenish.......er-sersseeereerserscenserseee teneeesee } > + 

Ditto NOWevececnrercccscccvesersocccncessesescsccss SF PML — ccacceces Cre ns te 
Great eeeeencesscescees: Cee eeeeeeeceneee eevecee 13 14 + Te 

Ditto 5 % Obligations .......c0cecorsseees oseeee OG EF «88 oe : 

CRsERO CT Bececostorcesersecesece.ccccce | nt | Meese MET. san * aap 
Vernetian ....ceccccccrcscsceseressseses — 3 

Ditto 3 % Obligations ........0-..sesserseree Sunnie a OUR p00 Ldn 
Namar and | iége 14f pr.anm, 1 } aie hd 

Ditto guaranteed 6 % Preference ......... 22 ——  csereevee DOH nee ave 
Sambre and Meuse..........ccccessecsecerseerseces - +e 
San Paulo.......++. eeeneeeeee eeees ease erececesesene 213 3 + + 

VAIA,...+0.c0-serrecneceesersseseoses SOOO RRO eee eeeeeee 4) 2 ece eee 

Ditte 3 % Obligations .............ceccssesees 5% —- * 
BRITISH POSSESSIONS. 

Indian SOOO RE EEE ERE EOE ESSE ER ESSE SEEDS SETTERS EOE ED 1093 10} = teteeerre 109} 2 os t 

Grand Trunk of Camada ........c.cccsseeesseeee BORE ccrcccsee 144 } —- 
Great Indian Peninsula.............ccccccseseeees «it! debeedibe l 7 + 2 
Great Western Of Camada,...ce....sscseeseceeree ee is. ovchpnees Wwe + (4 
I Td eet MONTE. ccs - 106 + ¢ 
American SecuRITIES.—United States Government bonds 

have again been in steady request for investment, and leave 
off at.an advance of § on the week. Very little progress 
appears to have been made with the New Funding loan, and 
we are still without a quotation. Atlantic and Great Western 
bonds are better, on account of the satisfactory carrying out 
of the reconstruction scheme. With regard to the Erie 
litigation, the following telegram has been received from New 
York, under date July 27 :—Judge Blatchford has decided 
that Messrs Jay and Gould must within sixty days restore for 
registration the 30,000 Erie shares belonging to English 
shareholders, but refuses to grant an injunction to restrain 
the company from issuing and registering new shares for that 
purpose. This decision is far from being wholly satisfactory, 
as it affords no guarantee against the future “ watering” of 
the share capital. We annex our usual table, showing the 
variations in the prices of the leading stocks and shares on 
the week :— 

Closing Prices Closing Prices _Ine. 
last Friday. this day. or Dec. 

United States 6 % 5/20 Bonds, exchng. 4/6 92% 3% — -seessene 923 + 
Ditto 1865 [gue .,......0-seeeeseereeresseeessees D2, yy cvencceee 92§ § + 
Ditto 1867 Is we ........0.0006+ sé gusbbessbocdeee 91% DT enpeagene 914 ¢ ~ i 
Ditto 5 % 10/40 Bonds, exchange 4/6 ... G14 % —— ccseceeee 91} 2 + 

Atlantic and Great Western Consol. Bonds 423 = .......05 3 4 + 3 
TTI boucanshatdincsqteniatinecnstbncthonmserabt 4 imma aa — 3 

Dlinois Central Shares .............ccccscsesseeee 1074 } xd 

| Panama General Mortgage 7 % Bonds,1897 79 81 —esese0.ee 769 — 2 
| Pennsylvania Gen. Mort. 6 % Bonds, 1910 933 44 —......... O32 4b wwe ave 
Vieginien:6 06 Bem (icc.seccecoseccscocesosesceee BAR BE ccecceeee 54.5 = 4 

Joist Stock Banxs.—We note very little change in the 
quotations for Joint Stock Bank shares. The tone of the 
market has been firm throughout the week, and most of the 
leading banks are now quoted ex dividend. Transacticns 
have not been very numerous, but there is reason to believe 
that the dividends recently paid will be re-invested in the 
markets. The only variations of importance are an advance 
of i in Agra, and 1 in Australasian. 

ELEGRAPHS.—The reactionary movement in this depart- 
ment has made steady progress, and the general tone has been 
flat. Anglo-American and Anglo-Mediterranean have been 

particularly heavy, and have given way 4 and 5 respectively. 
French Cable shares are 3 lower ; Cuba and Reuter’s, } ; British 
Australian, British India Submarine, China Submarine, Cuba, 
and Falmouth and Gibraltar, 4. On the other hand Submarine 
: has improved 5. Telegraph Construction shares were 
in request to-day and closed 1} higher on the week. Hooper’s 
Telegraph works show a rise of }, and Silver's India Rubber | 
shares are 1 lower. 
Mrxes.—The market for British mining shares has ruled 

‘Steady, and the changes in prices have been for the most part 
|im favour of holders. South Wheal Frances are nominally | 
quoted 10 higher. Van shares have improved 3, East Lovell | 
1}, Prince of Wales and Wheul Seton 1, Great Wheal Vor 4, | 

eton and Tankerville are each } lower. In the foreign | 
— we note an advance of 2 in Eberhardts, and } in 

lorado. Cape Copper shares have given way 2. 
€ application list for shares in the Toiyabe Silver Mining | 
pany, Limited, will close on Tuesday, Ist August, for 

» and on Wednesday, 2nd August, for the country. 
_ SCELLANEOUS.—A fair business has been concluded in 

nee securities, and the market closed to-night with 
aa ae _ The principal changes for tie week are— 
Siem iee of 1 in Darjeeling and Rhymney Iron, 2 in 

General Omnibus, } in Ebbw Vale. On the other 
aoe oe 18 a decline of 1 in General Steam Navigation, 

4 in Rio City ements. 
The share list of the Sao Pedro Brazil Gas Company will 

inane aS 
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Massachussets 5 % Sterling Bon 's, 1900... 934  —cesesenee C4. ):  cunecete 
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close for Londori on Monday, the 3ist inst., and for = 

| country on Tuesday, the Ist August. 
The list of applications. for the.5,000 perpetual eight per 

cent. preference shares of 100/ each of the Nantyglo and 
Blaina Ironworks Company, Limited, which we notice below, 
will be closed on Tuesday, 1st August, for London, and on 
Wednesday, 2nd August, for country applications. 

In the new undertakings, the following are the current 
quotations, but in some cases they are quite nominal :—Nanty- 
glo and Blaina Ironworks, 43 to5}; Anglo-Hungarian Bitumen, | 
1§ to 2}; Anglo-Austrian Bitumen, par to 1; Belgian-Dutch 
Paving, }to 3; Limmer Asphalte,} 4; and Neuchatel Bitumen, | 
34 to 35 premium. Val de Travers Asphalte shares are firm | 
at 32 to 33, and Mineral Hill Mining debentures, the special 
settling of which is fixed for Tuesday, the 1st August, are | 
quoted 99 to 101. 

Buiion.—The following is taken from the eircular of | 
Messrs Pixley, Abell, Langley, and Blake, on the transactions | 
in bullion during the week : — 

Gold.—Withdrawals of sovereigns from the Bank continue on a 
limited scale, about 162,000/ having been taken away; there is, how- 
ever no demand for bar gold for export, and 515,000/ has been sent in | 
since our circular of the 20th inst. We have received during the week | 
about 393,000/ from New York, and 47,500/, per Queen Bee, from New 
Zealand. The sovereigns, mentioned above, have been sent to the Cape, | 
Brazils, and to Spain. 

Silver remains firm, and the market is fractionally better. We have | 
received about 170,000/ from New York. The present demand is chiefly 
for Holland. 

Mexican Dollars.—The old coinage has declined in value to 59§d per 
oz, there being no demand for China at present. The new coinage has 
slightly increased in price, corresponding to the rise in bar silver. The 
receipts during the week amount to about 30,000/, and the P. and 0. 
steamer took 248,000/ to China and the Straits. 

Exchange on India for Banks’ drafts at 60 days’ sight is 1s 10¢d to 
1s 103d per rupee. 

Quotations for Bullion.—Gold—Bar gold, 77s 83d to 77s 94 per oz std ; || 
ditto refinable, 77s 1ld per oz std; United States gold coin, 76s 3d 
peroz. Silver—Bar silver, fine, 5s 0gd per oz std, firm ; ditto contain- 
ing 5 grains gold, 5s 1d to 5s 14d per oz std,; Mexican dollars, 
4s 114d to 4s 11gd per oz. 

The Gazette returns show that the imports of the precious | 
metals into the United Kingdom during the week ended. 
July 26, were—Gold, 516,282 ; silver, 200,712/. The exports | 
were—Gold, 81,421/; silver, 602,400/. 

The sum of 10,000/ was sent into the Bank of England | 
to-day. 

COURSE OF THE EXCHANGES, 

Tugspay, July 25. Fray, July 28. 

TIME Prices Negotiated Prices Negotiated 
on ‘Change. on ‘Change 

DIRBOGT IRM dice cccecescessocsesssee Short. 11 WwW 11 173 11 17 1i 174 

TINIE. cncicnrsdenescctsonscinnbions 4 SE 1. 39 1l 19} 11 183 11 19% | 

Rotterdam ..cccorcorccccssencceees _ 11 19 1l 193 11 182 11 19} 

Antwerp 25 57% 25 65 25 55 25 65 

Brusse's 25 57 25 65 25 55 25 65 

Hamburg 13 9 13 9% 13 9 13 9} 

a 25 324 25 46 25 30 25 #0 

Ditto ...... 25 624 25 70 25 60 25 70 

Marseilles. _ 2565 | 25 70 25 60 25 70 

Frankfort-on-the-Main......... = 119 1193 119 1194 

VIRBRR acccccecesccscccoseessqoccsece ad 12 50 12 65 12 524 12 60 

Trieste .......c0.cccsccoccccsscresees - 12 50 12 65 12 524 12 6 

PetersDUrg ....cccccrscrccsecseeces - 31 31$ 3G} 3l¢ 

Copenhagen... _- 918 9 Xu 9 18 9 20 

Berlin .. _ 6 233 6 6 233 6 24) 

Leipsic — 6 233 é 243 2 238 6 24; 
Madrid ....ce-ccccsccoeeseresecesones _ 49 

GATES. -ncccevecccceccesecccsese seceees _ 493 4 dee 

Barceiona.....c.sccsccecssecesseesss _- 49% sot 49% 494 

Malaga ...ccccccccesccescececcoceesee — 49 493 49 dy) 

Santandar.. _ 495 44 49} ; 

Genoa ..... — 26 95 27 56 26 97} 7 6 

Milan........ _ 26 95 27 5 26 97% 27 5 

aGROEl .ccecnsscscececssenscssereos 26 45 27 5 26974 27 & 
VeMice rrccccccccccscccccsereseccores - 26 95 27 6 26 974 27 56 

Naples ccecceccereseeeseernnnnseseees we 26 95 27 5& 26974 | 27 5 

| Palermo ..cccoccoccccsecsecseseesee _ 2696 | 27 5 26 97% 27 6& 
_- 26 95 27 5 26 97% 27 5 

< 53 534 53 634 
Oporto 3 534 63 3 

FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange on 
Dates. London. 

Paris .....cccccce~.ceceres July 27 see 25.35 7h ences Short 
ANEWESIP «.2.-eecenenees a 27 caivee noel — 

Amsterdail .....-00+0 —~ 27 * vives LSB «atc eee _ 
Brussels ....c0ccccceees —> 27  ‘caccoe SESS = =i cence - 
Frankfort..o..s.csssee0 — 2B cecece 118G it eweee - 
HaMbdarg.ccccccccececse  —— 26 conree 1308 $=  csecce — 

_— — 2 ccesce  —_———— 3 months’ date 
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MEETINGS OF COMPANIES NEXT WEEK. 
Monpvar, July 31. 

Australian Mining, general, London Tavern. _ 
London and Brazilian Bank, general, City Terminus Hotel. 

TurspaY, August 1. 
Great Northern and Western Ireland Railway, general, 15 Park 

street. 
Wepnespar, August 2. 

Manchester, Buxton, &c., Railway, general, Derby. 
Rhymney Iron, general, 26 St Martin’s lane. 

Tuurspay, August 3. 
Metropolitan Street Tramways, general, Westminster Palace 

Hotel. 
London and County Bank, general, City Terminus Hotel. 
West India and Pacific Steam Ship, general. 
Royston and Hitchin Railway, general, King’s cross. 

Framay, August 4, 
Frontino and Bolivia Gold Mining, general, London Tavern. 
Metropolitan District Railway, general, Westminster Palace Hotel. 
Millwali Dock, general, City Terminus Hotel. 

SETTLING DAYS. 
Settling Days—Wednesday, Angust 16, and Thursday, August 31. 
Ticket Days—Tuesday, August 15, and Wednesday, August 30. 
Consols—Thursday, August 3. 

NOTICES AND REPORTS. 

STOCKS. 
Buenos Ayres 6 per Cent Loan, 1870.—Bonds representing 

10,3001 have been drawn for redemption at par on the lst 
October. 

Massachusetts State 5 per Cent. Sterling Loan —Messrs M’Cal- |" 
mont Brothers and Co. are authorised to receive subscriptions 
for 300,000/ 5 per cent. sterling bonds, in sums of 500/ each, 
bearing interest at 5 per cent. per annum from the Ist July, 
1871, payable half-yearly, on 1st January and Ist July in each 
year. The principal is payable or the Ist July, 1891. Both 

es and interest are payable in sterling money in Lon- 
on, at the offices of Messrs M‘Calmont Brothers and Co. The 

issue price is 91/ per cent., or 904/, allowing for the deferred 
payment of ins ents. 

orth German 5 per Cent, Loan.—The second issue of this ! , 
loan will be paid off on the Ist February, 1872. 

RAILWAY COMPANIES. 
Colchester and Stour Valley—A dividend at the rate of 3/ 6s 

per cent. per annum has been declared. 
East London Railway—6 per Cent. Debenture Stock, — 

The directors are receiving subscriptions for 200,000! in 
stock at par, the money being required to complete the section 
North of the .Thames. The interest to July, 1874, will be 
provided by an investment in Consols. 

Great Northern and Western of Ireland.—Half-year’s divi- 
— potas at the rate of 4} per cent. per annum; surplus, 

Lancashire and Yorkshire-— Dividend recommended 73 per 
cent. per annum, as compared with 7 per cent. at this time 
last year. 

London, Brighton, and South Coast—At the meeting a divi- 
dend of 7s 6d per cent. was declared. 

Londonderry and Enniskillen—The rent for the half-year, 
13,0001, has been received and 13,029/ is divisible. Interest on 
mortgages andland payments amountsto 4,014/, leaving 9,015/. 
The usual Gitinete kawe been declared on the A and B stocks, 
together with 14 per cent. on account of arrears on the B 
stock, leaving 91/. The arrears on the B stock have been 
reduced to 5/ 19s 6d per cent. The extra rent from the Irish 
nr ar phe wa - the year 1870 amounted to 2,902/. This, 

ce due on accounts preyiously agreed, gives a 
total of 5,585/ owing from that com — - 

Manchester, Sheffield, and Lincolnshire—The last half-year’s 
revenue account contrasted with that of the corresponding 
period of 1870 :— 

1870. 1871. 
£ £ 

ID UID. sinicttenpunccisinaenensitinmstiinenceces 602,513 — ..crcccserseres 
I IID wnididiattiatintarat tir ec 280,390 — cccocccereccee 305,308 

PEE ‘nstheibintnitinenctBiabiincsenntaduannaies eek BIGLTE  ..reccccccceece 339,038 
IR cscnetdetinttiosininenentnesnen ABLIO  ccocccscc.ccece 3,640 

* eee 2, Dotnet preference chaegte.xceee..--...... 298808 cc. Sousa 
Available for dividend .................. BO: came 4 

—On the ordinary stock at the rate of 1 per 
CURE, POP GAMER cceresconssecstrbessecbsocenees + 26,000 (}p.c.p.a.) 41,194 

GROEN . ccenccevercssecssenbescesevenecevecces eee woos = 1,137 
Capital Account 

d. ae 

To Sist December, 1870 ........cccecescceeee 12,782,814 oc. seccccoosee 12,343,872 During the half-year.............essseseceses RTRBED  ceccesesorccces 1,369,058 

Total, 30th June, 187% ............ ee ‘ 4 12.930 
The directors do not appear well satisfied with ihe prepet 
= s - coal —. ane Act — obtained extends 

e time for completion e Cheshire lines. P The works 
een and Liverpool are making satisfactory 

sr 
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rogress, and it is the line will be ready next 
e Macclesfield, Solingto 

and a central station will be ’ 
junction with the North Staffordshire. 
outlay 

Merionethshire Railway.—Capital, 80,0002, in 10/ shares. The 
prospectus states—This company is formed for the purpose 
of constructing 0 

means 

railway will be constructed on the standard 4ft 84in gauge; 
the Festiniog and Blaenau Railway (now a 2ft gauge) will 
be altered to form a thro S the 
Merionethshire Company. 
is only 
being about 
lines for the week ending 8th Jul 
To pay 10 per cent. on its capital, the Merionethshire 
requires less than 
week. 
valley, unconnected as it is with the railways of the country, 
earns about 37/ a mile per week. 

Metropolitan—Dividend at the rate of 3} per cent. an- 
+ nounced. 

North-Eastern.—Dividend proposed, 8}, against 7} per cent. 
for 1870. 

North Staffordshire —Dividend proposed, 3 per cent., against 
24 last year. 

80,0007 
ears to run, is announced by Messrs 
aniell. The instalments extend to Janua 

now offered, together with those issu 
134,000/), form a final charge upon the whole undertaking. 

Birmingham Joint Stock.—Dividend recommended at the rate 
of 20 

1 English, Scottish, and Australian Chartered—The accounts 
how a balance of 29,782/, out of which it is proposed to pay a 
dividend for the half-year at the rate of 7 
The ascertained deficiency on the realisation of the station 
securities held at the branches is 27,226/, which the directors 
——— to meet by transferring 20,000/ from the reserved 
und and 7,226/ from the above balance. 
London and County.—A dividend at the rate of 18 per cent. 

per annum has been announced ; surplus, 4,400/. 
National._—A dividend at the rate of 8 

has been declared. 
National of Liverpool_—A net profit of 11,4261 has been made 

during 
per annum is recommended. 

FINANCE, CREDIT. AND DISCOUNT COMPANIES. 
English and Foreign Credit:—The re 

rofits for the half-year had been 6, i 
orward. From this amount, after deducting current ¢x- 
penses, 
per share, equal to 6 17s 6d per cent. per annum. The busi- 
ness was stated to be progressing. 

New 
including 168/ brought forward, amoun 
dividend of 5s per share, free of income tax, was declar 
making, with the previous distribution, a total of 10 
for the twelve months. 
reserve, increasing it to 35,500/. there remains 545/ 

Albert Life-—Lord Cairns decided last week that no recon 
struction should be attempted. ' 

Edinburgh Life-—A special meeting has been held to consider | 

and dispose of the Sixth Septennial Report, when the scheme 

of division of profit was finally ratified. 
realised during the seven years was : 
assured receive nine-tenths (128,741/) and the proprietors one 

tenth (14,304). 
stock of 10 per cent. (equal to 15 per cent. on the o 
amount paid), and an extra dividend of 10s per share was 
dec 

Home and Colonial Marine Insurance Company, 
William Scott, of the firm of Messrs Binny and 
and Madras), has joined the board. . on 

Thames and Mersey Marine.—The balance carried forward 
the 30th of June, deducting all claims and expenses 

paid to the shareholders, amounts, including 
serve fund of 150,000/, to 563,034/. This is exclusive ° 
40,0001 

paid-up capital. The underwriting accounts for 150, 
closed, have resulted in a profit ot 40,0001. This, 
with the undivided balance of profit, enables the to 
po A at to the reserve fund, which will then amou? 
200, 

unction between the Cambrian and the Festiniog and Blaenau 
alieaa, thereby affordin 
between the w 
general railway system of the kingdom, also increased 

Toronto, Grey, and Bruce of Canada.—An issue at par of 

[July 29, 1871. 

n,and Marple line is to be doublet 
erected at Macclesficld. in con, 

capital 
during the current six months, 186,000/. 

a railway about 10 miles in length, forming a 

direct through communication 
-known Festiniog Slate Quaries and the 

of access to the place of shipment at Portmadoc. The 

h line, to be worked 
he estimated cost of the line 

r mile; the average cost of English railways 
0001 a mile. Tne average earnings of English 

last was 2s mile, fives) 

, per mile 
line on the north side of 

8,0001 

half that rate, or only 32/ 
The existing two feet gau 

sterling 8 per cent. first mortgage bonds, having five 
ullens, Marshall, and 

, 1872. The bonds 
in Canada (say 

BANKS. 

r cent. per annum, free of income tax. 

per cent. per annum. 

per cent. per annum 

the half-year, and a dividend at the rate of 5 per cent. 

rt stated that the gross 
l, including 415! brought 

rebate, &c., the directors declared a dividend of 5s 6d 

Zealand Trust and Loan.—The net profits for the year, 
to 15,545/, and a 

per cent. 

After the addition of 5,000/ to the 

ASSURANCE COMPANIES. 

The total cash profit 
143,045, of which the 

A dividend was declared on the company’s 

‘ 

Limited —Mr 
Co. (London | 

ell a8 as da ed 

f the 

869, now 

rs t0| 

, and to recommend the free of income ta% 
[ContixvED ON Br oie r | AGE 916.) 



| July 29, 1871.] 

BANKERS’ 

BRITISH FUNDS, INDIAN GOVERNMENT 
SECURITIES, 

Do 5 oP. cosmos Jan. 

Jan. 5 July &... 
Jan. 5 aly 5.. 
April 5 Oct. | ~ 4 ee eeeeeeeeee 

Do Entaced Paper, 4 % ...... 
Feb. 28 “Aug. 31| Do do 5 %......... Jan. 1 
May 31 Nov. 30.| Do do 5} % ...... May,1 
June 1 Dec. 1...) Dodo 
June 1 Dec. 1... do 

| Jane 1 Dec. 1 

Misc 
April 5 Oct. 5...|Bk of Englnd 8,4} % last } yr/243 
April 1 Oct. 1...|Canadian 4% Bonds, red. by 

Dominion of Canada in 1903 
April 1 Oct. 1.../Corptn 
June 1 Dec. 1... 

Name. 

rgentine, 1868... 6 % 
Ag.'71| DoPublicWorks 6 % 

cnime 0 El oe os 
seeeee ee 

- | Do (Def. 3%) o-- 2% 
Oct’71]) D0 1870 0. 6 % 

Do 1007 

6 
ee: 

DO 1002 .ccscoeee 5 
Colombian .,........ 6 

Oct. |Costa Rica, Scrip 6 

3 
4 
4 

Do 251 paid...... 
Sept. Danish, 1825 ..... 

Do’ 50 and ‘61. ese 
D0 1863 ..orcores 
Do ill iiiinttieeans 

Do 1864 . 
Do {Gev. Deb.) 5 

¢ 1871 77...5 
Danubian, 1864... 7 . 
Dol woe - ccc 8 G 

Dutch, ex. 12 guild 23% 
jor, NewCon. 1 %/ ... ose 

Do °{tnaweee 
Wrnt. eee eee 

“Bo oot a oe 7 % 

{Gov. “Rail. 
Do 1 Debntres 

Do 1869 ......... 6 % 70 
Honduras Govrnt. 
ae Loan.10 %) 77 

78 
- — neeesotocen 78 

“2 867 ..cocccee 5 %} 43 
"Dec. |i va crore a %| 77 

= nae coucee a % 7 
Do %| 83 

1873 ceveneecccesece © HIIGT 100 Monin % |107 

Stee eeeeees 

SOPs eer eeeee % 14 144 

Do 1864 ......... 3 %| 7 8 

Imperial 5 %| 97 100 
21} 213 

3%/ 38 40 
9} 104 

THE ECONOMIST, 

PRICE CURRENT. 
FOREIGN STOCKS, BONDS, &c.—Continued. 

Closing 

Pr ces. 
Name. 

Oe 

N.german cae 5 %/|1024 3 Soe eee eweeeessagererssesee 

Do 2nd oe. owe cocvceveesococsscoreocesece 1885 
July. |Peruvian, i -- 5 %/| 914 923 evecegsecsetneesuqnensse: + 1874 

Do 1870 ........ - 6 %| 74b 755 Do 1867, “st 6%| 1887 
| Portuguese, "53-67 3 %| oat issued up to 27 Feb.,"69 

Do 1869 ........ sssenercocsecesesecee 5%) 1904 
not applied/Russian,1822, £ sil 5 % | — Louisiana, Old ....ccccceseres 6%| ace 

Do 1 eosee-es 44%! 89 Do | ee |. ae 
Do 1860 ......... 44%| ... ~ 
We SE cnieisien : . 
Do 1862 oa % | 

Ang-Dtc' 
am 1864, ihe s | 1900 
Do do, 842 15s... 
Do do, 1366, 1002 5 zi 
Do do, 841 15s... 5 % 

A&G. W.N. Yoon 1 Mort. 7%| 1880 
Do Bischoffsheims Certs. 

- 5 %| 874 88 | ho 2 Mort... 7%| 1881 
6% sot Lt] Do BischoffsheimsCerts. 
5% Do Pennsylvania 1 Mort. 7% 1877 

So Do a sCe. ts. gg 
%) SLE S28 | Dog Morte.anscmseseenceene 7%| 1982 Jan. July. get %| 79 80 Do tach fimeter 

ort. Bonds*.. 7%| 1390 June Dec. | Do RischofisieimsCerts. | .. 
Do Reorganisation Sep. 7%! ... fom den) Do Ex. coupons to be ‘April Ock eve funded from April, wat ooo eto te~ to Jan., "71, both incl ar. Sept. %) Baltimore and Ohio........- 6% | ane oo : ea ae Cen. Pacific of Calfornia.. 6%! ... Jan. July %| 65% 664 | Det & Mil. 1 Mort. Bonds 7% Jan. Jaly) ... | 67 69 Do 2 do 8%)... Jen. July %) 59 61 | Erie Shars., 100 do's all pd. ‘ah Jan. July! ... % 45% 46% Do Ticket of Protec- van, July %| 62 63 tion Com.attchd seo Feb. Aug.| ... % 101 3 Do 7% pref. do... April Uct. %| 564 57 Do 6% Cnv. Bonds. a 

| 400 {900 Do 1 Mortgage...... 7%| 1897 Coup. "1865) ; %| see ae Do : 7%| 1879 ae 1865 not applic = $% 56 28 | me BO 8 80 coerce 7%| 1883 oup. 1865 not app 2) 6 %| 16 
Coup.1867 not applied| Do 1864 ......... 6 %| 16 18 tingle Centra, a x 
Nors.—Dividends on ha before-mentioned eS 6%| 1875 payable in Londee. je: jort. Bnds vies - aaly| eso | ‘tes je ex 25f ... aie eve Be 7) eee o 1875 ay Nov.) ... | os seereeeseces St L uis Bri Jan. Jaly| v= | 5 [Dutch Certexide ats ot] icine. sal April Oct.) ... | .. DO GO ccccewee-ce %\ + +» | Marietta & Cincinnati Rail. 

Mar. Sept.) ... |... Preach rentes:x3 by oI sae aaa I Ti deiestsnebbnia cates 
warterty.| coc | cco | DDO EO ccccccccccce 5. 1, Si 
a tl | = ene %| 562 573 Michigan Ce ne 8%| 1882 
5 We drawings avo yearly Te the case of dhocks to | New Jersey, United Canal 

which asterisks are prefixed. In almost all other cases, and Rail.........000008 evee 6%] ane 
where there are drawings, half-yearly. DO 40 BOPP cccccoccccsccce ee 

OO — — Central, 100dols 
COLONIAL GOVERNMENT SECURITIES. nea Fund 6% 1883 

Do ou do 7%| 1876 
Autho- Closi regon and California .. 7%| ... ae Dividends Name. “= Paaama, 2nd Mortgage ... 7%/| 1872 Issue.| Due Prices. Do General Mortgage 7%| 1897 

Pennsylvna, 50 dols shares eee 
£50000|Jan & July|British Columbia,1872 6%| ... «+. Do 1 Mortgage ... 6%)... Do 1894 6%/103 105 Do 2 do ++ 8%) os 00000) Apl & Oct _ 
, ~ : = Do General Mort. 6% 

Philadelphia & Erie, 1st 
Mar* Sept} Do Mort., (gua. by Penn- 1881 | Sterling} 95 97 

21 Jan&July| Do sylvania Rail. Co.) ... 
1126062|Jan& July} Do In-crbd. Stk. 5%| 99 101 Lo with opt. to be 

«- |Apl & Oct] Do Dmn.ot, 1903 5%|101 102 pd.in Philadel. owe | 95 97 
200000|Jne & Dec|Cape of G. Hope, 1373 6%|102 104 | Philadelphia and Reading 

ee |JApl & Oct Do 1890-1900 6%/111 113 50 dols shares ............ ane 406d | 45 47 
+ |Apl & Oct} Do 1880-90... 6%/108 110 | West Wisconsin. Rail,) 7) ee 

. Jan & July Do = 1891 ...... 6%|108 110 Lana Grant., Mort. ...j 
ae May &Nov Cey! hang mr cence on 4 i * Issued, 2,771 6001—reserved for exchange, 3,228,400!. 

100000|May &Nov| Do. 1872. 6% |102 104 ae , - 
350000|May & Nov} Do. 1882 1883... 6%|i11 113 BANKS. 
200000|Jan & July Mauritias, 1873 a 6% 108 106 Dive i 
300000|Jan & Jul a 6% |108 108 
150000|May&Nov| Do 1882... 6% {109.111 Autho-| | ei 3 | Chasing 
400000)Feb& Aug] Do —_ 1895-96 ... 6%/111 113 | fuse | Per Z | Prices. 
125000] May & Nov|Melbrne.Corp.1867-75 6%| ...  ... oe | 
ane May aNeal Natal eeenenrts 6% 103 109 a 100000) 4 % Agra, Limited, oa | 10 7 83 

166000|Jan & July|New Branewick ..... 6% {106% 1074 cise $2 lame sven oe ol at st 
ll Jan & July|New 8. Wales, 1871-76 5%|101 102 15 % lanehe-Auen ; 10/20 21 
42498900 Jan a@July Do do 1888-1900 5% 103 104 10 % {an oe 
550000 Jan & July Do red. by annual Limited | oo 20 | 254 26 

draw. fm '67 to'75 5% 101 102 evessesorncet 
2 eS 24 % |Anglo-Hun 2); 8| 7 7 

1000000,Jan& July) Do 52 %,20- 5% 102 103 4 % |Anglo-Italian, 66, L| 20|10| 5% 64 | 
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money will be paid until the vendors statements have been 
verified by independent testimony at the vendors’ 
There are good road and er by eng = at the mine, 
and the prospectus states :—“ ‘Idaho’ claim lies in the 
central portion of the ‘Great Saturn’ lode—so called—and 
contains 600 lineal feet measurement. A shaft has been sunk 
near the middle of the claim to the depth of 67 feet, directly 
upon the lode, developing a mineral vein of 4 feet on the foot 
wall and 7 feet on the wall (eleven feet), of solid 
silver and lead-bearing ore. The ore on the surface assays 20 
dollars in silver and coe we to the ton, and the 
average, to the present depth of the shaft, is upwards of 50 
dollarsan silver and 60 per cent. in lead per ton. 

Silver Star Mining, Limited—Capital, 150,000/, in 10/ shares. 
The vendors’ transfer for the sum of 125,000/ (only 15,000/ in 
— a series of properties in Nevada, containing 21 proved 

es. 
Taquaril Gold—A call of 1s per share is payable on the 

14th August. 
Toiyabe Silver Mining, Limited—Capital, 100,0001, in 20,000 

shares of 5! each. The purchase of an extensive mining claim 
in Nevada is the object of the new company. The prospectus 
states :—“In all, about 3,325 feet are held by direct patent 
from the Government, besides a ledge of about 1,200 feet held 
by right of discovery. The mine has been opened and deve- 
loped by a shaft of about 320 feet deep, having 900 feet of 
drifts and levels run to expose the ore. Charles W. Cal- 
vert, C.E., of age eon reports that there are 25,000 tons 
of ore now in sight. ere is a good house, and a very supe- 
rior set of ——s machinery, with 30-horse power engine, 
and every requisite for working the shaft to a depth (if need- 
ful) of 700 feet, together with all appliances for the successful 
working of the mine. The ore yields some 278 dollars, or 
551 10s per ton, not assay, but actual yield. Some other 
ledges, not fully develo as yet, have given from 160/ to 
320/ per ton.” e pure price is 15,000/ in cash, and 
70,000/ in shares. Reports are favourable. 

[Comtmvurp From Pace 912.) 

of a dividend of 2s, and a bonus of 6s per share, making, with 
the dividend on account, = in January last, 10s per share, 

or 25 per cent. on the paid-up capital for the year. 

Beetroot Sugar, Limited —Capital, 200,000/, in 10/ shares ; first 
issue one-half. The pro is to develop the “eagerness of 

sugar from beet grown in England, which will purchased 
from the farmers for ready money, while the pulp will be re- 
sold to them for feeding cattle. 

British Indian Extension Telegraph.—Dividend declared at the 
rate of 6 per cent. per annum. 

British Indian Tea.—The year’s profit has been 2,255/. 
International Contract, Limited —A further dividend of 1s in 

the pound, making 6s altogether, is payable to the creditors. 
Linoleum Manufacturing.—Interim dividend declared at the 

rate of 10 per cent. per annum. 
London and St Katharine Docks.—The adopted report stated 

that the earnings for the six months had been 459,598/, the ex- 
| penditure, 294,174/, and the balance for the half-year 165,424/. 
| From this was deducted for dividends on the debenture and 

referential stocks 63,011/, leaving a profit for the half-year of 
102,413, The directors recommended a dividend of 14 per 
cent., free of income tax, on the ordinary stock, amounting to 

| 86,350/, leaving a surplus of 16,063/. After payment of the 
| dividend there would be a rest of 180,2971. 
| Merchant Shipping —At the meeting no dividend was declared, 
the profit being carried to insurance and depreciation. 
| Nantyglo ana Blaina Ironworks, Limited.—Capital, 250,0001, in 
| 100/ ordinary shares (all taken by the vendors), and 500,000/, in 
| 8 per cent. participating preference shares of 100/, now offered 
for public subscription. The property and business of Messrs. 
Joseph and Crawshay Bailey, at Nantyglo and Beaufort, as 
well as those of the Blaina Iron and Coal Works Company, 
Limited, will be acquired by this new company for 250,000/, in 
ordinary shares of 400,000/ in cash, a 5 per cent. mortgage 
for 200,000/ being also taken over. These properties are stated 
to cover an area of 5,000 acres in Monmouthshire and Brecon- 
shire, and contain inexhaustible supplies of coal and ironstone, 
with limestone and fireclay. An encouraging report of Messrs 
| William Bird and Co. is appended. They value the proper- 
ties at 1,670,108/, including the extensive machinery and plant 
thereon, and the profits at 100,000/ a year, besides 32,000/ from 
rents. It is also stated that the railway and canal communi- 
cations are excellent, and that Messrs Bailey, having amassed 
_— fortunes, are desirous of retiring. 
North Metropolitan Tramways.—A dividend is announced at 

the rate of 12 per cent. per annum on the old capital, from 
November 9, 1870, to February 28, 1871; and at the rate of 
10 per cent. per annum on the whole paid-up capital, from 
Feb 28 to June 30. 

Phospho-Guano,—At the meeting the adopted report for the 
first ten months, to 30th June last, stated that the expecta- 
tions held out at the commencement have been realised, the 
rofit being 29,095/, out of which dividends were declared of 
0 per cent. per annum on the A or preference stock, and 5 

per cent. per annum on the B stock, while 7,500/ was placed to 
the redemption fund, leaving 5,499/. 

Queenborough Chemical, Limited.—Capital, 25,0001, in 5,000 
| shares of 5! each. This company is formed for the purpose of 

ing out on an extended scale the business of the chemical 
| works for a longtime conducted at Queenborough, in Kent, 
and a manufacture of green copperas, sulphate of 

P 

Che Commercial Cimes. 
MAILS ARRIVED. 

Latest Dates 

On July 26, from Nortn America, per Nova Scotian—Fr«dericton, July 12; St 
John, 14; Sackville, 13; Bermuda, 2; Halifax, 15; Newfounuland, 6; Piinee 
Edward Island, 12. 

On July 26, from Nor1H America, per City of London—Boston, July 14; Chicago, 
13; New York, 15; Philadelphia, 14; San Francisco, 8; | anama, 1 ; Colon, 3. 

On July 22, from Inpia, Curwa, &c., via Brincisi—Labuan, May 7; Batavia, June 10; 
Bomvay, 27; Calcutta, 24; Colombo, 24; Hong Kong, 9; Madras, 25; Penang, 19; 
Point-ce-Ga le, 26; Singapore, 17; Aden, July 7; Alexandria, 15; Suez, 13. 

On July 22, from Inpia, &c., per Massilia—Calcutta, June 17; Bombay, 20; Madras, 
18 ; Aden, July 1; Suez, 7; Alexandr a, 8; Malta, 12: Gibra.tar, 16. 

On July 24, from Noxtn America, per Wyoming—Boston, July 11; Chicago, 10; 
New Y:rk, 12; Philadelphia, 11; Hamilton, 10; Kingston, 11; Montreal, 10; 
Queh.c, 8; Toronto, 10; Ottawa, 10. 

CORN IMPORTED AND EXPORTED. 
The follow ing is an account showing the quantities of the several kinds of Corn 

and Meal imported in:o each division of the United Kingdom; and the quantities 
of British and foreign Corn and Meal, of the :ame kinds, exported from the United 
Kingdom, in the week ended July 22, 1871:— : 

i QuantiTizs ExPorteD 

| From Unitep Kinepom. | QuaxTITIES IMPORTED INTO— 

| | The || Colonial, Total 

England Scotland Ireland. United | British, and | Ex- 
Kiogdm Foreign. ported. 

ewts | cwts | cwts || ewts cwts | cwts 

, a 184,310 995,119 | 10,048 10,746 a 

ammonia, sulphuric acid, oxide of iron, chemical manures, &c., «+ = ( 139,361; S14 & 
and also for developing a London trade in guanos, manures, -_ we aK a. art = 
&c. The premises, which are freehold, consist of about two 705)... 16.406, mint BI 
acres of land, with needful appliances, buildings, dc. oun enna! waar] x. qs) (| 
| St James's Hotel —Dividend announced at the rate of 7} per ae mo we oe 
cent. per annum. 

Wood Street Warehouse-—Dividend declared at the rate of 10 
West Surrey Water.—Prospectus has been issued, the proposed 

capital being 25,000/, in 10/ shares, with borrowing powers to 
the extent of 6,000/. The present issue is limited to 1,250 
shares. The Act secures to the company the exclusive right 
of supplying Chertsey, Walton, Shepperton, and the neigh- 
bourhood with water. 
per cent. per annum. 

Total of corn, ex- 
clusive of met i 

eeeeeereesesees 

MINING COMPANIES. —_— —_— —_ —_ _— Clifton Silver Mining, Limited —Capital, 35,0007, in 5l shares. Total of meal ......... { 33,611) 32,871) 4,277; 70,759 , 1,863 a 1 | 

The purchase of 4,200 feet of a valuable lode in Colorado is to 
be effected, and it is stated to be “ one of the largest continu- 
ous fissure veins ever offered to the public.” rts are 
favourable. The purchase price is 17,000/, of which 10,000/ 
will be in cash. e lode has been probed along its whole 
length, and the moins capital is considered sufficient to pro- 
duce 26,000/ a-year profit. 

Saturn Silver Mining of Utah, Limited —Capital, 75,000, in 
3,000 shares of 251 each. The company is started to acquire 
for the sum of 40,000/ in cash and 1,000 paid-up shares, the 

Total ofcorn & meal) | exclusive of malty 2581,411) 256,813, 491,523 2,200,747) 15,705 15,508 5148 

"are | qre | _ as | = — rs re f° 
| wee | ” - | 5,646 —_ ad 

AVERAGES OF GRAIN. f 

The f.llowing is a statement showing the quantities sold end the average Pri (1 
British Corn (Imperis] measure), as seuaved from the Inspectors aod gi 

Excise, ecnformably to the Act of the 27th and 28th Victoria, cap. 87, m tbe 
ended July 22, 1871 -_— Price. 

Quantities Sold. Ave 
rs 

Malt SOOT T ORs eee ee Ee ee 
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COMPARATIVE AVERAGES OF GRAIN. 

a 

$$ ———$—$_——— 

* The following is a statement showing the quantities sold and the averag> of | 1870. ts 
I measure), as received from the L and f . ais a ( meee aap Rpg — eget ye Tidtesenane a7, in the —— London oo cecocecenncesenunt bales 16,87 tiscieise a 1,420 ee 

eoded July 22, 1871, and for the corresponding week in each of the years from 1871 | Liverpool ..... sconvgnitnnesentvag GIB S40 .ccccocce 621,117 sranies ES 

to 1867 — 
anna : x 

Total, Great Britain ...... GETNT © cccecscse 622,537 ee 
AVERAGE PRicEs. Channel for orders .........++. 44,886 2.2... 10,379 “ 

Wheat. | Barley. | Oats. Continent .....0.6. sercereeeeee- gi WE cateusess 119,893 > 
——_—_— _— China SOC Seer e eee reeset eeeseseee 39,623 eeeretese 34,114 ah 

onl oul ws ¢ 
ma 49 9g 31 3 26 ll Grand total eeereecee eeoun ere 839,385 eeeeeeree 786,923 

1960....00+0+ 7 = : 27 : Actual exports since last mail left, 54,211 bales. 

a @s| 38] 2 3 The Imperial Ottoman Bank have furnished the followmg 

COMMERCIAL EPITOME. 
FRIDAY NIGHT. 

There was rather more firmness in the grain trade to-day 
owing to the unsettled weather, and more business was 

effected. Monday’s currencies were well maintained for both 

English and foreign wheat. Flour sold slowly on former 
terms. Spring corn of all kinds was very quiet. Maize was 
again cheaper, but oats met with rather more inquiry. Barley, 
beans, and peas were unaltered in value. This week’s imports 
of foreign and colonial produce into London have amounted 
to 66,420 qrs of wheat; 9,720 barley; 55,160 oats; 430 beans ; 

| report, dated Alexandria, July 14 :—Transactions very limited, 
owing to want of tas ewe and only a few hun cantars 
have changed hands, chiefly in low cotton and fair quality—the 
latter to fill e ments. Holders ask equal to 94d to 9{d, 
c. and f., for fair to fully fair; 10}d to 10}d, ditto, good fair. 
Contracts have been in animated demand, and were pushed up 
to 10%d, but receded again to 93d to 9fd. To-day they have 
again rallied, and there are buyers at 9{d to 10d. Shipments 
from June 30th to July 14th—England, 4,959; Italy, 120; 
Austria, 668—total, 5,747 bales. 

Only a limited business has been passing in colonial produce, 
but we note no important change in value. Sugar has sold 
slowly, on former terms, the inquiry having been chiefly for 
British West India. Coffee has changed hands to a limited 
extent, on rather easier currencies. Rice and cocoa have been 

a 

neglected. rath. 
2,510 peas; 15,060 maize; 1,930 sacks and 7,560 barrels of The annexed is dated Havana, July 6th :—During the whole or, 
flour. of the past month the sugar market has remained quiet, jes 

Demand for wheat at Liverpool and Wakefield this morning | 0™*"8 to rather unfavourable advices from abroad as well as Sh 
: to the extreme firmness of planters, who continued to be re- ‘toa 

ruled quiet, but values were supported. luctant sellers. Shippers have been acting with caution: aa 
The Liverpool cotton market was very firm during Friday | there being, however, comparatively little offering in the beer 

and Saturdny last, and in some cases a slight advance | market, they have been compelled, in order to fill their wants, t: ef % 
was obtained. On Monday the tone became quieter, and | to submit to the pretensions of holders, and prices have thus ; es: 
prices rather easier; but on Wednesday the demand improved, | been firmly sustained at the high figure of 1lrs and 11}rs for Bas 
and at the close quotations are about the same as on Friday | No. 12, according to quality. The better descriptions, Nos. et 
last. The total sales for the week are 77,650 bales, of which | 13 and 14, and bright yellows Nos. 15 and 18, of common train, ee 
the trade have taken 54,330 bales; speculators and exporters, | are scarce, commanding } rl to # rl above our quotations. Good a es 
23,320 bales. The imports are 95,887 bales, the actual exports | strong sugars of the lowest grades, Nos. 8 and 10, are also Cnt 
6,277 bales, and to-day’s stock is 699,190 bales. Quotations | getting scarce, and, being at the same time in moderate Bore 
for American descriptions have advanced ;,d per lb, while 
East Indian have receded »;d per lb, and Bengals remain un- 
changed since last Friday. To-day the market closes dull. 
Sales 8,000 bales, at rather easier prices. 

At New York, on July 27, widdling Upland cotton was 
quoted at 20} cents per lb. 
The following return shows the quantities of cotton im- 
ee and exported at the various ports of the United 
gdom during the week ended July 27, 1871 :— 

demand for shipment to the United States, obtain full prices. 
We place our general quotations as follows :—Nos. 7 to 10, 
25s 9d to 27s 1ld; 11 to 12, 29s to 30s 1d; 13 to 14, 30s 8d to 
31s 23d; 15 to 17, 32s 4d to 33s 5d; 18 to 20, 33s 5d to 35s 74d; 
whites, inferior to superior, 37s 10d to 39s 1ld. The stock 
here and at Matanzas amounts to 412,672 boxes, aguinst 
405,248 boxes in 1870. Muscovado sugars—The transactions 
in this staple have been of little importance here as well as at 
outports, owing to the reduced stocks, and prices have been 
ruling firm, say at from 9}rs to 10}rs for fair to good refining 

imported. Exported. grades, equal to 23s 11d to 25s 6d. There is now hardly any 
American pchetnhaipneséedeoese bales 29.889 vegaseves ne stock left in first hands at outports. The exports Senen howe. 

— ow] Serena none paTcrneenNee rast erat ae Matanzas, Cardenas, and Sagua la Grande, during the last 

Pyyptian .. lt SEE "912 ne 68 month, were distributed as follows:—To the United States, 
————_ nom) 174 28,787 boxes 24,456 hhds; Great Britain and a market, 

er eee Sn rete tala S 38,874 boxes 448 hhds; Bremen, 77 boxes 5 hhds; Copen- 
Tet vieciteersscrecceesinciee 108,780 .....0.0. 9,735 hagen, 1,057 boxes; Helsingfors, 1,955 boxes; Belgium and 

_ We extract the followmg from Messrs W. Nicol and Co.’s 
circular, dated Bombay, June 27 :—The advices which reached 
us from the Liverpool market continued very encouraging for 
some days after last mail left, a large business being reported 
with hardening prices, and on the 20th the quotation for fair 
Dhollerah was advanced to 7d per lb on the spot, and 7s 
May-June shipment. This news caused considerable excite- 
ment here, and as a good demand set in, chiefly on the part of 
continental shippers, prices were rapidly run up about 10 rs 
per candy, the quotation for Dhollerah on the 22nd being 
225 rs, while one purchase was made by a local spinning and 
weaving company as high as 228 rs. The advance was how- 
ever.very short-lived, as subsequent telegrams from Liverpool 
read less favourably, and on the 22nd the quotation was again | 
6id, with a quiet market. al This checked the demand here 

ther, and during the past few days there has been hardly 

Holland, 4,343 boxes; France, 19,645 boxes; Spain, 23,719 
boxes; South and Central America and other parts, 822 
boxes 62 hhds—total, 119,279 boxes 24,971 hhds, against 
229,438 boxes 50,006 hhds same month last year; and the 
aggregate of exports from the above mentioned ports sum up 
685,992 boxes 219,376 hhds, against 1,154,152 boxes 300,614 
hhds in 1870. 

The following report, dated June 24, has been forwarded by 
Messrs Fryer, Schultze, and Co., of Colombo :—Shipping 
operations since the date of our last have been restricted by 
broken weather, the south-west monsoon having now fairly 
set in, and to date the clearances outwards show a continued 
decline in exports of plantation coffee, native descriptions 
being at the same time slightly in excess of last year. The 
distribution of them are shown beneath :— 

PLaNraTION COFFEE. 
| 1871. 1870, 

an doing, while prices have steadily receded to about cwts. ewts. 
the level of last mail’s quotations. The sales reported during To Great Britain............ 646,804 710,977 
the week te about 6,000 candies, of which 3,200 are Foreign ports..........0« co 45,599 

Dhollerah, eerumgaum, X&e., 850 sawginned Dharwar, and Australia and India .,. DRE coitbecunin 12,636 

be remainder Oomrawuttee and Broach descriptions. During | "699.240 700 919 
the early of the week the weather continued fine, but for | iia ee 169,212 
¢ past three or four days there has been a strong monsoon, | : * - with hea: ° oe . : oy 1871. 1870. 

falls of rain, and oe operations have in con- | pint, ok 
aren! almost suspended. Only a few local showers | To Great Britein .. ......... ND: ii. 61,288 

that th reported from the districts, but we hope to hear | Foreign portel........... GUIDA Baca ncocce 41.952 
7 the late fall has extended above Ghaut. Arrivals are now | Australia and India... © 3,243 ......s0000 2,187 
: y falling off, and consist entirely of Dhollerah and 

descriptions, which come forward by the Bombay, LIDALL © ccccccespeee 105,377 
inode, and Central India Railway. From Tinnevelly we Our coffee market has continued bare of supplies, and we have 

& good demand. 
a 

dated 24th instant, quoting 6}3d per lb, with , only a very small business to report for the fortnight just 
' elapsed, both as regards parchment and native coffee, without || 
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‘any ¢ in the value-of either. _ Arrivals from the interiors 

| are still of the most trifling extent, except from Ouvah, whence 
_|| the receipts are liberal. 

Messrs Southey, Balme, and Co. report :—The third series of 
wool sales of the year opened on the 22nd ult., and has been 
brought to aclose. The arrivals declared available for sale 

|| amounted to:—Sydney, 58,024 bales; Port Phillip, 67,942; 
.|| Adelaide, 9,053; Swan River, 2,632; Van Diemen’s Land, 

'11,772; New Zealand, 45,805; Cape, 26,409—total, 221,637 
bales; while the quantities actually catalogued were:—Sydney, 

| 56,689 bales; Port Phillip, 65,748; Adelaide, 8,375; Swan 
|| River, 2,596; Van Diemen’s Land, 11,712; New Zealand, 
| 45,808 ; Cape, 23,257—total, 214,185 bales, the difference being 
_ explained by private sales and direct consignment to the coun- 

|, try. Of the above total it is estimated that not less than 
, 130,000 bales have been taken for the United States and Con- 
|| tinent of Europe, the English trade having again refused to 
meet the advance in the market with any degree of freedom. 
| The recovery in wool, which the earlicr sales of the year had 
already materially established, has made still more decided 
pro during the series just terminated, and the contrast 

| of the present condition of the market with that which it oc- 
cupied only some twelve months since, after the outbreak of 

| the late war, affords an example of one of the most rapid and 
striking fluctuations on record. The steady expansion in con- 
sumption which marked the earlier months of the year gave 
fair promise of the probability of firm markets during the 
remainder of the season; but although much of the recent 

| improvement may no doubt be ascribed to this cause, the un- 
expected activity of the foreign, and particularly the French, 
; demand, the unexpected deficiency in the production of the 
| raw material, both in America, at home, and in Prance, and 
| the discovery of a very small increase in the colonial ship- 
| ments, have very materially contributed to the establishment 
| of an advance considerably in excess of all anticipations. The 
| course of the series has been a gradual and steady increase in 
| value from the opening rates—which ruled in all cases, except 
| fine wools, at an advance of from 1d to 14d per Ib—to a final 
| improvement during the last ten days varying from 2}d to 3d 
| per lb in excess of the rates of May. Unwashed wools showed 
'In the first instance the principal advance under the influence 
of a keen American and French competition, and indeed still 

| stand relatively dearer than washed or scoured descriptions. 
| This disproportion, however, became, as the sales progressed, 
| less and less a, with a steadily-increasing advance in 
| the latter, which was well maintained to the close. During 
| the final fortnight, moreover, even fine wools participated in a 
sensible degree in the general improvement. Half-bred colo- 
tials, in sympathy with the English market, show an average 
advance of 2d per Ib, while lambs? wool—now in much more 
plentiful supply than earlier in the year—holds the exceptional 
| position of barely, if at all, exceeding the value current during 
| the previous sales. 

| The following report of the Cape wool trade is taken from 
| Messrs A. C. Stewart and Co.’s produce circular, dated Port 
| Elizabeth, June 16:—Since the date of our last report the 
arrivals of wool have been very moderate. A large quantity 

| has accumulated in the country towns; but the continued 
| searcity of transport peevenin it being forwarded here with 
| the usual dispatch. e s.s. Warrior arrived in Table Bay 
on the 3rd instant, bringing news of a further advance at the 

| London sales. This immediately caused great activity in our 
market, and some large transactions were entered into. The 
supply of superior Uitenhage scoured is very limited this year, 
owing to the American buyers taking nearly all the good long 

|| stapled grease wools. at few parcels have come in have 
| been cleared off at an advance of 4d to $d on former rates. 
The ordinary qualities have advanced }d to $d per lb. Of 
| country scoured, the supply has been limited; choice parcels 
have realised 4d to $d advance. The principal transactions 
| have been in fleecewashed wools. The whole of the old stock 
| has been cleared off at fully former rates, and for late arrivals 

| 

jw 

‘ee: 
haa 

ty Ss ae 

© Wx 

ele 
TY; ~ 

vat Putte! ben a> 

<- oe 

4 

Py 

“a ro 

= > 

Te ome f 

a 

« y ” - 

oi re 2 

P , Ff 

. sa bal 

PORE Si ALON PEE EP 

Rigs we a °Ne 
tmet . 

eo a eA 2 

: 

Xie MEET 3 VITA TA 

Tt ee. ee ee —_ 

Pag yee 

4, er ee* 0 le ae 

ae eg¢e Vay aes 
sais . ae 

1d es Res PRRs Be 
bes 

~~ no 

*& 

S 
¥ > , 

ae 

4 Seder Eber 
+ 

' 

Se ee wrt 

Dis Se EL IE 

“> sas 

ah 

oe ee 

Ec ties r ih Metis 

\« ’ . 

<" * 

Puke: as on 

eC TE rt CREA AE! APE OE CALE DEMOS Fo 

a ta .. oem wees + «ft rd 

yes. eer 4 

mph wcicgtyre 5 -< > 8 Fo is ET ray Asgit Pa Rele agi ee earn nope tle iil 

seit amas tN LL 

> 

eB 

% 

Se 

Ba tht Pre 

de md hehe ih 

x 
«x 

¥ 

eae 

= 

AS ATI a. r . 7. ‘ wr b 

amare L val hin prowterde Ns wy 

holders are asking an advance. There is considerable in- 
'quiry for long-stapled, shafty descriptions, the supply of 
| which so far has been limited. The market is entirely bare of 
long grease wools. As loads arrive they are sold at once at 
6d to 64d for good, and even 63d for extra choice lots. Late 
advices from America are very encouraging for Cape wools, 

_as they seem in much greater favour with manufacturers 
than formerly. Wools for washing have improved in price. 

The annexed is dated New York, J uly 14:—The general 
markets are, for the most part, very quiet, as is usual at this 
period of the year, when large eaters of active business men 
are away on their annual vacation. The export trade, however, 
holds the even tenor of its way, though ins are extremely 
slender, as the slight shading in prices of the leading agri- 
cultural staples is met by a corresponding tone in the leading 
markets abroad. The money market continues easy, and rates, 
as for several months past, extremely low. The new winter 
wheat crop is thus early finding its way to market in consi- 
derable quantities, and as the movement of agricultural pro- 
uce becomes active, the western drain of eumvency-will, of 
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course, increase. But the resources of our eastern financial 
centres are so abundant that no great stringency is expected 
at any time during the remainder of the — The current 
rates are 2 to 4 per cent. on call, and 44 to 
of approved mercantile notes. 

THE COTTON TRADE, 

LIVERPOOL.—Juty 27. 
The cotton' market opened this week with a inquiry, 

the sales on Friday amounting to fully 20,000 bales, and on 
Saturday an advance of fully $d per lb was established. On 
Monday the demand fell off, and as it has since been on only 
a moderate scale, the quotations are but little altered from 
last Thursday. For Sea Island there is still a good demand, 
at full rates for all qualities, except common, for which 
there has been no inquiry. American has been in good re. 
quest; but prices, after advancing $d to 4d per lb, became 
irregular, and the better qualities only are dearer than last 
week. New York advices to the 27th instant ory middling 
Upland 20% cents, costing to sell at Liv 1 103d per lb, by 
steamer. Brazil continues in moderate demand, and quota. 
tions are without change. Egyptian has been in moderate 
request, and the qualities below good fair are comparatively 
neglected. For East Indian the demand continues on a re- 
duced scale, and, with a considerable import, prices close about 
4d per Ib lower. : 

In cotton to arrive the transactions have been considerable, 
but, after some fluctuations, prices show little change from 
last week. The latest quotations are—American, basis of 
middling, New Orleans, new crop, October-November ship- 
ment, 94d; not below low middling, September delivery, 93.4 ; 
bales, August delivery, not below low middling, 9 ,,d; Dhollerah, | 
fair new merchants, June shipment, 74d; Oomrawuttee, fair | 
new merchants, June shipment, 7$d ; Comptah, fully fair new | 
merchants, ship named, 7d per Ib. 

The sales of the week, imcluding forwarded, amount to | 
77,650 bales, of which 15,500 are on speculation, and 7,820 de- | 
clared for export, leaving 54,330 bales to the trade. 

Juty 28.—The sales to-day will probably amount to about | 
10,000 bales, with a quiet market. 

Monday, 7th August, being a bank holiday, according to| 
the recent Act of Parliament, will be a close holiday in the | 
cotton market. 

PRICES CURRENT. _ 
NP 

Same Period 1870. Good 
Descriptions. Ord. | Mid. | Fair.’ p,;, Good.| Fine.) ——————-—— | 

: Mid. | Fair. Good. | 
ee ES ES | ES | et 

per lbper lb per Ibper lb per Ib per Ib per Ib per Ip per lb | 
d d d d d d d d d 

Sea Island .....0...000008 o. | 38 | 20 | 3 | wo] @ 16 | 19 | 2 
os eens Le 2 ee Altes SE cdo A de the 
Mobile ...0.ccccrsovsecesces 7 | Oye «ee ee TE) ww on 
New Orleans .......00..+ 7 9 ove oo Oo ox we | 
Pernambuco ..,.......+. ove | 8} et | ob! 11} 84 | | 
Bahia, &€. .....s.ceceeeee 8 . 83) 8 8 | st) | 
Maranham ........000000+ | 8! 9 9} 9 114 eo |} 7% | 
Egyptian  ........c.c0-0 | 9 5 9) OF} 108) 13 | GF) Of) 

ae an: ¢ 3%; 8s | sb| & 6} 7 8 
West India, &C......0+ 62 | 7 | shl sh! Ob} 108 || .. | 8 a 
Peraviad........0.0ccceees on | + | 89 | 9 | 103 at 9 9 
BEPEIEB  cenmniminnsinsied ao | “Sel rt ! 4 | TB] ose 6 7 8 | 
Surat—Gin'dDharwar ... | 7% | 7 | S| cco aw |) 1 

eet ctninsingicniel | eal 7A) 7h 7 Bt, 6b) 7 | 
Dhollerah ......s00ee 6 | 75| 7% 7 5} 6} ‘ 
Oomrawuttee......... mi | @&!| 7 7% = 8k | 6b) 
Mangarole ......++00+ | oe). oe ee 5 6 6 
I ctoccaanemnesee 3 me i es St, BR) ww | 

Madras—Tinnevelly..., ... oo PORE) Chow | 
Western ..ccrcsscceeees cco | ee 6 | 9 63 
NE cnenittertenmas 6i | BR 6 

i eimmnsoenentetlanat® 

SS ee eer ome Te, | 

{ lb per Ibiper Ib per lbiper Ib per Ib)jper Ib per Ibiper | 
na ra na “ d a || d d | 4 

lea Island ....ccccossssss | 23 | 25 | 97 | @ | s2 | So || 23 | 5 | 
Upland .......cerecrseres | WOR] BE) ae | noe | wee | ove |] OF) TE 
Mobile .......+.sse0eees000e f MOR | BAB | se | see | nee | ove || OF) UL) om | 
New Orleans ........+++) 1 BAG) veo | 20 oe || OF) U io | 
Pernambuco ..........+ --- | 1293) 13} | 188) 138) 1% | 9 0 
soaaae. coteeoeten | coe | i | 12} =| as — . = ot | 

EQyptianccscseoseree| Ob | 108 | 134 | 1a | a7 | 8 | ma) Be 
GMYTNA ..0..c.ceececseeee | 10 | 14] Te} Me] | 8 | OE) OO | 
West India, &e......... | 20) 14 | 22k} 23 | 19] ah | 9 | BE | 
PEIOR cccccnasesicngeese , 10) 112) 13. | 18k; 13h, 14 9; | a | 8 | 
ALTICAN ......0ceenreeses we | 104 | 203) 22 | 113) 12 || 8 | 8 
Surat—Gin'dDharwar| ... | 92) 108) 11 | 1} .. | é i 

Broach.........seeseesees : 118 | 12 7 
9 1 j } = a 

| 10} 10) 1 | | BO 
aoa 8: 10s > aon 6 ik 

Comptah .....c.cccscoee 8} 
Madras—Tinnevelly.. ... |... | = eee ve ve 

Th cvccceccoscoces eee } 9 ! 9} l } - \ eee eee 7% ie 

Rengal Ns. 8} 9+! oF 9%! 6b — 

Armerican ercesecseccceccesee 1136372 ce U7GISEL weve. SOMOL «271367 
Brazil, ie oxi . 2 
East India, 

RHR orencenes we 
na,&Japan 369876 ... 369608 ...... 109859 -- 188172 



July 29) 1871.] 
Imports, Expoxts, Consumption, &c. 

Stock, July 27. Consumption from Jan. 1 to July 27. 
1870. 1870. 1871. 
bales. bales. bales. bales. 
BBBOSO ..ecccceraconerces 699190 1461290 ccccecceseseee 1985850 

The above show :— 
bales. 

increase of im compared with the same date last year of .......ce0.... 775 
S increase of ite taken for consumption ~ torent sxctrabhees se nonce ° i450 
An increase of actual €xports Of .....0..0cereererseessersernsseresssonersescesseessennsene SIT 
‘Ap tnctenss of at00ks Of ....eesvnecensonsonsovvsssenenssonesevesneesnssasesnvessassossncenosenss 110.160 

In speculation there is an increase of 183,140 bales. The 
imports this week have amounted to 95,887 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to July 21) is 59,000 bales, against 
a similar quantity last year. e actual exports have been 
6,277 bales this week. 

LONDON.—Joiy 27. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 
The improvement noticed in our last circular was main- 

tained on Friday and Saturday, but the market has since 
become quiet, and for some descriptions we reduce quotations 

lb. 
Hindey, the 7th August, being a bank holiday according to 

Act of Parliament, the cotton market will be closed on that 

PRESENT QUOTATIONS. 
| | _____ ]Prices of Bair 

Ord. | Mid.| Fairto | Good to | same time 
to Mid. | Fair. Good Fair| Fine. | 1870.| 1869, 

per lb iper Ib per Jb | per Ib per lb per Ib 
ar or ee ae ee 2 ee 

Surat—Sawginned .......ccceeee | vee @aee 62 | 74@ 74 | 8... 6} | 103 
TIOGA  scnestiiuninnibepnntionabins ont 5} | $i | TH, TE | TE oe 63 | 103 
Dholleral ..s.svs00-0.+ statis 6 | 6 | 7 76 | 7 .. | 6b | 103 
Oomrawuttee .......cecceeeeees oe oe 7h 7 | Bb ose 6 | 10} 
Mangarole...... ..-.+++ sentenien 6 «262 66k | C7 FB | vce wee 6 | 10 
GemnRED. cccctivecccttctinncemss | | & 5 | 6% 7 TEN cue fem 6} | «9 

Madras—Tinnevelly ........++. o-} cco coe | OF | 7 7% | TE ue 6 | 103 
Northern and Western ...... ss date 52} 6 | 6 72)| 72 6 | 10 
COCOMAER ceccccresnrcsccesecccces | ove cee | vce | BE TE | one | 6b | 103 
Coimbatore m 62 6 | 7 7| 8 8 | 6 | 10% 

Beinde......-00 - | 5E | OF 68] 7 | 5 | 88 
a ee | Sk | 9 

ie ae cl 6i 6h | ... 5 | 
West India, &c. o a | 8} | 8} 9 | 9} 10); 8 | 12% 

RIN csecatinstetie | sso oe | OF | OF 9 | OL .. | BH | 128 
Smyrna and Greek . hoods eas Fe: | Th! Ba) -we ; we 7 (1K 
SEE ettiten iment on. | 7.1. 1 le 12h 
Australian and Fiji.............. |. 7%| 8 | 8 8£] 9 11 | 72 ) 11 
Ditto Sea Island k nds...... 8 10 |14 |18 2% |238 3 j|M |... 
Tei ccstttetneninintetiesss | 10 | 14 18 24 |27 3 | 16 20 

Sales to arrive—2,000 bales Tinnevelly, at 74d to 73d, May- 
June sailing to June-J uly shipment and ship named, for fair; 
1500 bales Western Madras, at 6jd to 7d, June to August 
shipment. and ship named, for fair; 100 bales Coconada, at 
74d, April sailing, for fair red; 1,500 bales Dhollerah, at 74d 
to 7#d, May-June sailing to June-July shipment, for fair; 700 
bags Omrawuttee, at 74d to 74d, March-April sailing to June- 
July shipment, for fair; 3,000 bales Bengal, at 6%d to 6;,d, 

h sailing and June to August shipment, for fair; 250 
bales Rangoon, at 64d, June-July shipment, for fair—total, 
9,050 bales. 
Iuporrs and Dexiverts from Jan. 1 to Ju'y 27, with Stocks at July 27. 

| 

Surat B gat | China ura en, 

and | Madras. | — & Ran-| and oo Total 
Scinde. | vey: | goon. | Japan. P 

——ee seeetereeeereennt camera erence eres ga SSD 

| bales. | bales. | bales bales. | bales. bales. | bales. 
: 1871} 5,126 | 30,488 | 29,297 | 71,710}  ... 14,286 | 150,907 
MPORTS «+ses000 4 1870} 3,227 | 28,755 | 25,820 | 15,730 <o 6,248 | 79,730 

1889) 085 | “ 51,299 | 20,303 8,719 | 152,358 

1871 3,569 | 42,514 | 28,923 | 44373 | | 16,012 | 135,301 
1870| 4,235 | 89,617 | 49,513 | 26,670 | | 5,758 | 175,793 

DELIVERIES ..,. Rnsigaeedignyinasamen— | | 

RS 3,427| 198014 | 39,434] ... | 9,340 | 250,215 

1871} 4471 | 12,150 | 16,820 41,289 a 8,610 | 83,340 
| Stock, July 27 {ism 4,150 4,445 | 7,572 | 6 545 | 3.429 | 26,141 
—___(1869}__‘119 | 16.384} 13325 | 11,896 | ... | 1.620) 43,334 
aa Corton AFLoat to Europe on July 28. 

Coast, : Liver- * | Foreign Total, | Total, 
London. “500 anal Ports. 1871. | 1870. 

eae bales. bales bales. hales. bales bales. 
BteY nnecooseseseeee seqpnediindes 14,323 313,819 | 26,611 97,432 | 452,185 387,670 
Man Genesee encovtens 1,243 7,251 om oot 8,494 | 12,693 

Ceylon and Wan. 23 sees | 23,666... an 500 | 24166 | 13,159 
Glew Tuticorin .. 9929 ... . 9328 3,150 

decnten creccesseenpece | 26,278 | 3558) ... 4,080 | 32,911 | 28,654 
PP Rrtierecsconcnscssnscncsens od 290 8,230) 1,160 aa 9,680 5,033 

1871 .... a 871 sseeoeeenesoveoeensnanntesseeeses +| 74,623 | 332,858 | 27,771 | 102,012 537,264)... 
seneeeesescasresseserssesssesseces| 29,446 374,104 8,166 | 38,643 sve | £90,359 

B NEW YORK.—Jvry 14. 

teh ial telegrams received by us to-night from the 

= 0 ports, we are in eienlapion: of the li showing 

ere eipts, exports, &c., of cotton for the week ending this 
that E; July 14, From the figures thus obtained it appears 

15,386 € total receipts for the seven days have reached 
the bales, against 18,468 bales last week, 18,197 bales 
making thes week, and 22,664 bales three weeks since, 

the total receipts. since Sept. 1, 1870, 3,945,832 bales, re eee 
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period of 1869-70, show’ against 2,854,081 bales for the same 
an increase since 1, this , of 1,091,751 bales.. Th® 
exports for the i is evening reach a total 
7,083 bales, of which 7,083 were to Great Britain, none to | 
France, and none to rest of the continent, while the stocks | 
as made up this evening are now 176,199 bales. Below we give 
the exports and stocks for the week, and also for the cor- 
responding week of last season, as telegraphed to us from the | 
various ports to-night :— 

| 
Stock. 

1871. | 1970. } 

icbinndsiennill 62432 | 57754 | 
seneapiscendseceneessneditihnecsiien 8297; 16600 | 

4851 | 5956 | 
5667 | 9099 | 

25583 | 10337 | 
Iiclcnnenahenaal 58349 | 29000 

Other ports............+ ecdeseccoeses 11000 | 13000 | 

AR i cisecascpuartitnin ie 19623 | 176199 | 140746 | 
Total since Sept. 1 .....0..- 2302333 | 7737093076042 |2147187 |... | we | 

LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LL || 

From the foregoing statement it will be seen that, compared | | 
with the corresponding week of last season, there is a de- | 
crease in the exports this week of 12,540 bales, while the stocks | 
to-night are 35,453 bales more than they were at this time a | 
year ago. The following is our usual table showing the move- | 
ment of cotton at all the ports from Sept. 1 to July 7, the | 
latest mail dates. We do not include our telegrams to-night, | 
as we cannot insure the accuracy or obtain the detail neces- 
sary by telegraph :— 

Receipts since Exported since September 1 to 

| 

| 

: ; Ship- 
Sept. 1. ments te 

Ports. Great | Other Northrn. Stock. 
1870. | 1869. Britain.| France.|Foreign.| Total. Ports. 

N. Orleans ...; 1415175/1132263, 790400) 106642) 359470) 1256512 207685 59354 | 
Mobile......... 3961 2 301450) 243487 42154, 285641! 58925 10492 | 
Charleston...) 341950) 237356 135068 .. 39810, 174874 169721 5061 | 
Savannah ..., 721824) 471090 350556; 7502; 105433) 463491, 268225 8074 | 
co 300793, 233830, 165240 5637, 28369, 199246 61033 29157 | 
New York 244816} 129093) 580386; 6165) 55337) 641888... 57933 
Fiorida ... 12587} 21350)... | ae ear Nira 1739, sx» 
N.Carolina .... 90612) 56979 70, axe ove 70, 89561 981 | | 
Virginia ...... 335993} 198303 5310} ase woe 5310 328376 2287 } 5 
Other ports...) 70555) 62350, 24737, ... 17190} 41927... 9000 | 

| 
Totalthisyear 3930446) | 2295250, 125946, 647763 3668959. 1185285) 182339 6} ss 

Total lastyear 2944607 1414608, 342019, 340937, 2007564 946797 160222 | 

The market the past week has been variable. At the open- | 
ing the feeling was buoyant, but the inquiry soon fell off under | 
more liberal offerings, and prices gradually declined until | 
Wednesday, when middling Uplands touched 20{c, against 21}c | 
last Friday. Thursday there was but little doing, quotations | 
remaining stationary. To-day there has been a better demand, || 
and the market closed firm at $c advance, with middling Up- 
lands again at 214c. These fluctuations in price have been | 
niainly due to the changes in the Liverpool market, which was | 
active and higher the first half of the week, falling off to 9d || 
on Thursday, but returning to 94d to-day. Holders here have, | 
we think, shown all the week more disposition to meet buyers, | | 
and yet manifesting great confidence, notwithstanding our || 
crop reports have been more favourable. For forward delivery | | 
the market has been active. and at the close prices are about | | 
te to 4c higher for the wimter months, with a slight decline || 
for July and August. Low middling closed to-night at 20+. 
for July, 20,%.c for August, 20,5,c for September, 194¢ for No- | 
vember, 19,°,c for December, and 19¢c for January. The total | | 
sales of this description for the week are 72,150 bales. For 
immediate delivery the totil sales foot up this week 14,104 || 
bales, including 1,837 for export, 3,711 for consumption, 524 | 
speculation, and 8,032 in transit, Of the above 258 bales were | 
to arrive. The following are the closing quotations :— | 

j | 

Upland and | ». | New 
Florida, Mobile. | Orieans. | Te=®* 

| 
C O:7<8 cic ae ¢ i] 

DR icenenncsrinnionnn perlb| 15§@.. | 158@.. | 153@.. |16 @ 1} 
Go0d OTdiNary .....r.ccreeeseeereeeees 18 ee | 194 | 184 ae 

LOW Middling ....cc.ccceceeeseeseesss 20 ooo | 20h oe 203 

ERIE ~ cenqnancernqneceremmporanl 21 we | 215 | 212 oe 1 Se } 
Good middling...... ---ceece exeeeeee 22 eco | 22 —- coe | 22h } 

Below we give the movements of cotton at the interior ports, | 
receipts and shipments for the week, and stock to-night and 
for the corresponding week of 1870 — | 

Weekending July 14, 1871. Week ending July 14, 1870. 

Ship- eu Ship- . } Receip's mente. Stock. Keceipts enti. Stock. 1 

Augusta .... |} .822-| 555 | 4086 130} 1127; 5070 || 
Columbus . | 155 47 1926 68 509 3162 |} 
Macon .......++- 114 121 | 1602 101 762; 4525 || 
Montgomery . . 139 221; 2089 59 251 3198 | 

ee | 71 | 106 | 691 81 358 1810 |} 
Memphis... 1405 | 2128) 5643 545 | ald; 8029 | | 
Nashville... iaminianetons 7 168 132! 1070 138 353 | 4002 || 

The above totals show that the interior stocks have decreased | 
during the week 847 bales, and are to-night 13,579 bales /ess | 
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than at the same period last year. The receipts have also 
been 1,341 bales in excess of same week last year. 

The exports of cotton this week from New York show a de- 
crease since last week, the total reaching 216 bales, against 
826 bales last week. Below we give our table showing the 
exports of cotton from New York, and their direction for each 
of the last four weeks; also the total exports and direction 
since September 1, 1870; and in the last column the total for 
the same period of the previous year :— 

Exvorts of Corron (bales) from New York since Sept. 1, 1870. 

Same 
time 

previous 
year. 

305500 

1287 

206948 

Week ending Total 

Exported to— - - ans ib 
June 17. June 24. July 1. July 8./ date. 

Liverpool 22 74 216 
Other British ports ove ove eve 

826 568187) 
12199 

Total to Great Britain 826 216 580386 

aa gyusevencensusts: 5560 
Other French poris 

Total French .......... pusccescoos 6165 

Bremen and Hanover 
Hamburg 

Other ports 

202026 

6879 

Total to North Europe 

Spain, O orto, Gibraltar, &c.... 

All others 

Tota) Spain, &c 3226 

Giran® Qatell,.ccesce-c0>cxccneces . 2284 826 216 641588 387796 

The following are the receipts of cotton at New York, Bos- 
ton, Philadelphia, and Baltimore, for the last week and since 
September 1, 1870 :— 

York. Boston. Philadelphia.| Baltimore 

Since | This Since| This Since! This Since 
. Sep. 1.) week. Sep. 1. week. Sep. 1.) week. Sep. 1. 

Racaipts 

—— 

| New Orleans . 135851 
40798 

187865 

13248 

1739]... 
241446) ... 
62901 

201688 

$2316 935 6756) 

14849) ... 2789 
39706 17374 
9594 

426 
3820 wie 

1495 
433 

Savannah 

Mobile 
Florida 
South Carolina .. 
North ‘arolina 
Virginia -| 
Northern Ports “| 19 13912 

|| Tennessee, &. .. | 505 246321 
Foreign _ one | 

101 

13134 
5590 

54041 
1103 

338591 
> 52 

$073 70 

5623)... 
69) 149 

4839 
830 

379 56471 
265 89931 
133 15816 
114 354 

279 ai 

7 = 
sadé 

| 
393 546 

2346 58911) 866 127465 Total this year ........00. 4654 1045769) 1711 274706 

705324) 1196218335} 846 
—New York Commercial and Financial Chronicle. 

Total last vear 7820 49704} 146 91035 

| New York, July 25.—The receipts of cotton for the last four 
days have been 5,000 bales. Shipments to England, 9,000 
bales. Middling Upland, 93d, cost and freight, per steamer. 

MARKETS IN THE MANUFACTURING DISTRICTS. 

MANCHESTER, July 27.—Our market has continued barely 
steady throughout the week, but quite devoid of animation in 
any department of business. The engagements of spinners 
and manufacturers are still very large, which causes them to 
adhere firmly to their quotations, and to be indifferent about 
selling, though cotton is ratber lower in value again. Buyers 
on the other hand are by no means anxious to make further 
purchases to a large extent at present prices. Yarns are in 
quiet demand, but to sell quantities a shght concession would 
have to be made. For shipping qualities there is very slight 
inquiry® The cloth market is dull generally, and prices of 
nearly all descriptions relatively lower than yarn in price— 
hence manufacturers are working to little or no profit. Our 
large India and China buyers continue to make some offers, 
but they do not lead to much business. The trade 
demand is dull. 

COMPARATIVE STATEMENT OF THE Corton TRADE. 

home 

Price, 
July 27, 
1871. 

Corresponding week in 
Raw Corrtox. 

1870. | 1869. | 1868. | 1867. | 1866. 

8 | adisdisd 
OillL;1 O08 3} 

0 1i 53 

01 6 
; 5 9 

10 

3 
0 

Upland, fair 
Ditto, good fair aoe. oe oo on 

Pernambuco, fair .. ~~ 8 3} 9} 
RE, RID Bi encccccccsccesenceseces a won ‘ ‘ i 10 

No. 40 MuLe Yary, fair, 2nd quality 3 1 
No. 30 WaTER Twist, ditto 4 1 
26-in, 66 reed, Priuter,29 yds,4Ibs20z 5 ; § 3/6 ; 4 
27-in, 72 reed, ditto, 5lbsZozs 6 6 1 

39-in, 60 reed, Gold End Shirtings, 37} 
yards, 8 lbs 4 ozs 0 10 3112 0110 310 9 0 

< 6 
0 

40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs ll 3 11 613 0 
48-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 0 12 1312 6 16 6 
39-in, 44 reed, Red End Long Cloth, 36 | } 

yards, 9 lbs........... mescousineenenes 9 44 910311 3!9 9/10 9 9 

Messrs Alex. Collie and Co. received the following telegram 
from Manchester yesterday :—The market is quiet, with prices 
tending slightly in favour of bvyers. 
BRADFORD.—The wool market again shows great firmness. 

Some spinners, who have been out of stock, have come into 

| appears to be arrested for the prese nt. 

| tows continue in fair request at about former prices, but the 

| the demand continues active at full prices 

| flours from winter wheat. 

| $1.43 for soft to prime No. 2 

}and it is thought receipts will soon fall off. 

SEINE - ncabcéennon ..bush 
Corn 

Rye 

| Corn meal 

[July 29, 187i 

the market and have purchased for their immediate require- 
ments. A fair consumptive demand is going forward, and 
staplers, seeing the continual upward tendency of countr 
rates, are in all cases holding out for higher prices. There 1s | 
a very buoyant tone in the yarn market, and an active inquiry 
in most classes of yarns. There is a steady business doing in | 
the piece-market, and prices are stiff. 

LrEepDs.—There have been only some local and a few ship- 
ping house buyers in the woollen market. In the coloured | 
cloth hall stocks were small and prices high. Manufacturers | 
who have no more wool, which was bought beforethe advances in 
price, are diminishing their production. White cloths and 
Victorias sold at rather better prices. 
RocHDALE.— There wasa good attendance, and there were both 

home and foreign buyers at work, to whom the higher prices 
now prevailing were no obstacle. The value of wool is still | 
increasing. 
DuNDEE.—Although our flax market has continued inactive, 

and the business doing in goods on the spot during the week 
has been of a very limited character, the downward tendency | 

Medium qualities of 

finer sorts are still rather dull of sale. The jute market keeps 
| very firm, notwithstanding the prospect of liberal supplies. | 
| The yarn market has been quiet, and prices of some descrip- 
tions of flax yarns are rather weaker. Tow yarns are in com- | 
paratively better demand at steady prices, while for jute yarns 

The demand for | 
linens and jute goods is still good, and manufacturers con- | 
tinue to be well supplied with orders. 

CORN. 

AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK.—Jvcry 14. 

Prices for breadstuffs have during the week generally been 
| weak, and flour, wheat, and corn show some decline, with an | 
unsettled feeling at the close. The receipts of flour have not 
been excessive, but there has been a great pressure to sell old | 

To close out these in large lines, 
prices have been greatly reduced, and this has somewhat in- 
creased the export movement. On Wednesday 3,000 bbls | 
prime western from white wheat were sold at $6.65, and quan- 
tities of “seconds” from winter wheat, branded extra, have 
been sold at $5.50 to $5.75. Extras from spring have ranged 
from $5.75 to $6.10, but have been quite neglected. Southern 
flours have been more freely offered, and close lower. Rye 
flour has been drooping, and corn meal is lower. 1,000 bbls 
brandy wine sold yesterday at $4.05. To-day there was but 

| little doing, and prices without essential change; a line of 
prime extra State sold at $5.90. Wheat has been depressed | 

| under the liberal receipts of new winter wheat, both here and | 
at the West, dull accounts from abroad, favourable reports | 
from the young wheat crop, and a general desire to close out 
stocks on hand. The movement, under the influence of lower 
prices, and lower ocean freights, and a speculation in corn 
which has prevented the free export of that staple, has been | 
quite brisk, and in the face of increased receipts at the western 

| ports, a considerable reduction of the visible supply has been 
effected. To-day the market was a little firmer, at $1.40 to | 

spring, with a liberal export 
movement. Corn has been the object of considerable specula- | 
tion, in spite of the unfavourable weather and the large re- | 
ceipts here and at the West. But the demand is very large, 

Liverpool de- 
clined to 29s 9d, and recovered to-day to 3ls 6d, but these | 

| fluctuations seem to have had little influence on the export | 
movement. To-day the market has been rather stronger, at 
72c for prime mixed; other descriptions being nearly nominal. | 
The movement in breadstuffs at this market has been as 

| follows :— 
ReEcerprs aT NEW YORK. 
pawwwen B71. 
For the 
week. 

~ -ms 
95, fa 2 

2.976 

664,594 

898,444 
11,871 

“* 7? 

Since 

Jan. 1. 

Same time 
Jan. 1, 1870. | 

1,730,177 
141,664 

Flour 
SIONS cntsscrecdiace 119,609 

7,261,123 8,332,553 
10,551,330 2.801.373 

62,465 276,464 
§2,828 579,908 996,711 

167413 2,928,198 2,451,966 

Exports FRoM NEW YORK. 
1871. — 

Since 

Jan. 1. 
963,831 
67,975 

8,193,157 
4,824,872 

43,018 
83,796 
13,778 

Barley, &e 

So aa 

a 

For the 

week. 
26,587 

3,998 .. 
13,208 ... 
73,716 ... 
8,079 

For the 

week. 
38,259 

1,529 
Flour ..........bbls 939,492 | 

oe 42.596 | 
. 465,938 ... 8,532,417 | 

18,022 194,16¢ | 
oes’ Chee 65,734 | 

9 | 12,399 

Wheat 

Corn 

5 
5 

Barley, &c 
De i ey re 

eee 
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| LONDON MARKETS. 

STATE OF THE CORN TRADE FOR THE WEEK. 
Mark Lane, Fripay EVENING. 

The grain trade has ruled dull and depressed throughout the 
| week, and the tendency of prices, until to-day, has been down- 
wards. The return of unsettled weather and frequent reports 
of lodging which have been received from the agricultural dis- 
tricts, enabled factors to demand extreme quotations for Eng- 
lish wheat to-day. The actual quantity of produce that changed 

| hands, however, was very limited. Foreign wheat has come 
| to hand freely, and there is a considerable increase in the stocks 
in granary, the imports of Russian and American descrip- 
tions having been very liberal. Those qualities are accord- 
ingly depressed in value. It is believed that cutting will 
commence in the early districts next week, but some little 
while must elapse before the harvest can become general. 
Flour has ruled dull in sympathy with the wheat market. 

The spring corn trade has been inactive. Oats have sold 
more freely at the late decline, but maize, owing to liberal 

|| arrivals, is again ls cheaper. Barley, beans, and peas are 
nominally uualtered in value. 

|| Mr George Dornbusch thus reports the state of the floating 
grain and seed trade :—During the last eight days 64 grain 
and seed-laden vessels have arrived at ports-of-call, viz. :— 
21 wheat, 7 maize, 7 barley, 2 rye, 3 beans, 1 millet-seed, 2 lin- 
seed, 1 cotton-seed, 2 valonea, 1 maize and barley. The float- 

‘ing grain trade has been steady in tone, but wanting in 
animation. Wheat—Early this week an advance of 6d to ls 
upcen last week’s prices was paid, and since maintained, but 

|| with little business doing. Maize—For fine old corn last 
|| week’s prices have been obtainable—new corn rather 

cheaper. Barley has been slow to sell. Several car- 
goes have arrived, more or less in imperfect condition. 

|| The reported sales are as follows: — Wheat —27 arrived 
cargoes : Berdianski, 48s 9d to 49s 6d; sott, from Mari- 

anapoli, 49s 6d; New Coast Ghirka, 49s; Rostoff Ghirka, 
||from Taganrog, 46s 6d to 47s; hard Taganrog, 45s; 

Nicopol Ghirka, 47s 6d to 47s 74d; Ghirkafrom Odessa, 48s ; 
| ditto, from Yeisk, 45s 6d, and from Nicolaieff, 46s per 492 lbs ; 

Wallachian, 40s and 41s 9d; Danubian, 41s and 41s 3d per 
480 lbs; No. 1 spring from New York, 52s and 52s 6d; prime 
white Canadian, 56s per 480 lbs; Californian, 56s per 500 lbs. 
Shipping, 1 cargo Odessa, 48s. To beshipped about 18,000qrs No. 1 

| spring New York, 47s 6d to 50s per 480 lbs. Maize—6 arrived 
| cargoes: Odessa, 29s to 30s per 492 lbs; mixed, from Montrealand 
New York, 32s; ditto, from Baltimore, 32s and 33s per 480 lbs. 
To be shipped 4 cargoes, mixed American to New York and 

| Montreal, 29s to 29s 3d per 480 lbs. Barley—1 arrived cargo 
| from Kustendji, 25s per 400 lbs. Rye—1 cargo arrived at Kot- 
| terdam, 21s 6d per 480 lbs. Linseed quiet, and prices tending 
| downwards. Arrived, 3,150 qrs Berdianski, at 60s per 424 lbs, 
and 200 tons East India, from Calcutta, 63s and 63s 34. 
Shipped or to be shipped, 8,300 qrs Azow, at 59s and 59s 9d 

| per 424 lbs. Rapeseed slow, and cheaper to sell. Arrived in 
| London, 1,000 bags inferior yellow mixed, 70s 6d. On passage, 
| 250 tons ordinary brown Calcutta, 66s 6d. To be shipped, 
| 3,000 qrs cultivated Danubian, at 65s per 424 lbs, A.T. Cot- 
| ton-seed steady, at late prices. 500 tons Egyptian, Alexandria, 

9/ per ton. 
PRICES CURRENT OF CORN, &c. ‘ 

8 8 ~ 8 
|| Waeat—English, white, new... 58 @ 60 Oats (continued)— 
| — red, new...... 56 53 Scotch, Hopetown an potato 28 (@ 33 

_ white, old... — An-usand Sandy ... 26 25 
— BOG, GE sccees ove CRUE sccxntcctocsesmns 25 26 

Koenigsberg and Dantzig, high I i inenicanaesninienes 28 20 
IE sccnnntdenaninenesivesaiencss 61 63 — white, feed ...per 304 lb 246 25 

Keenigsberg & Dantzig, mixed 56 60 dels, Ts, = nceenexmponcenese 246 26 
Rostock, Wismar, Kc. — 61 63 Danish, kiln dried .. — 24 
Stettin and Hamburg — 56 58 SPOEIER. ons ecese-cesccccesees - 22 22 
Dani h and Holstein .........-.. «++ eos Archangel, St Petersburg. 18 19 
St Petrsbrg, Sxonska..pr4961b 49 50 NL: Scicotnomebenniaamancenessensees i7 18 
COMMON AittO ...ceccocccsceceeeee 47 48 WD sciuessadvenant per 320 lb 22 23 
Kubanka 47 48 Dutch and Hanoverian, &e. ... ... ve 
Marianopoli and Berdianski..,. 51 562 Tares— 
OdeBBR cocrcccce » covcccccccccsoceve Ww 51 English, winter, new ...per qr ... es 
TOE .cescusensncbemiseieateesa 490 oan Scotch, large oe 
San Francisco, Chilian, &e. .. 58 Foreign, large, spring 34 37 
Australian and New Zealand. 59 Linsgeep Cakes— 
American, winter ........00+0+0+ 54 55 SSSR perton £10} 11} 

_ Ee 54 Foreign .. 10 12 
| BarLey—English, malung ee | INpDran Cornn— 

Scotch, malting .. oo eo American, white ...per 480 Ib ... wee 
—  distiliing *e ee | _ yellow and mixed 30 31 
7 RO ccansinsecnecccees: ce Galatz, Odessa, and Ibraila, 

Foreign, nialt ng .ccccccccrccccscce oe ° eco | yellow 33 34 
—  distillin....per 432 Ib ... ... | Trieste, Avcona, &e. ...... — coe 
— stout grinding......... 31 33 | FLour—Nominal top _ price, 

Danube & Odessa, &c..pr 400 1b 26 28 | town-imade, delivered to the 
PIN UT ccniastenisinntininsies 000 oe DEED canravrescoes eoper 280 lb 50 

Beans—English ........0.00 socccrse SB 42 Town-made, households and 
Dutch. Hanover, and seconds, delivered to the 

French ....... eevee per 480 Ib ... ove baker .....0.s006 pencncsseseeoocecce 40 44 
Egyptian and Sicilian ..... eves SD 35 Country marks. 36 40 

| Peas—English, white boilrs,new ... «- | Hungarian 38 60 
| English, grey, dun, and maple, POONER: ccccencacccecesesecovece soe ace 
| NOW ..2rc0000 weececccccccseccccocecve see ooo American and Canadian, fancy 
A) TI MN i ceeecceatieiaciemes a ins IIE. sctntnsceeen ne per 196 lb 26 27 

Foreign, white boilers, new... 41 42 Do, superfine to extra suprtine 25 26 
— feeding, old............ 39 40 Do, common to fite...........00« 24 25 

RYE—English .........+....per qr 34 35 Do, heated and sour ..........+ 20 24 
| Foreign, new..... «per 480 lb 34 35 | OATMEAL— 
Oats—English, Poland & potato 28 31 Bcotch, Me ...00.0000¢ per ton £14 15 

| white and black 26 28 — round....... erceccoese eves £14 15 

ae 
aD 
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a 

| Grenada. 

BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 

COST, FREIGHT, ANB INSURANCE. 
WueEat—Sea of Azoff, Berdnsk., s 8 | Barer (continued)— ~ 

Marianopoli ...... per 492 lb 50 @ 51 Danube & Odessa...per 400 lb 27 28 
SOG BOG, BANG s.cesenccceecee. cc0 coe | EGY Ptian ..0..cccccccscccee-coceeee © see eee 

— Tavanreg, soft... 48 49 | Smyrna, &e. ...cc00 escncente eadstioe. ote eee 
Odessa and Nicolaieff Ghirka 48 50 | Beans— 

wae IE cctssusmappeccinesaemees. ° Egyptn., Sicilian, &c..pr 430 1b 33 34 
— Polish... | LENTILS— 

Danube, soft.... 43 | Egyptian and Sicilian ....... ob eee eco 
Gala'z Ghirka .... 49 | Inp1an Cornn—Per 480 & 492 Ib 
Tr irste ........ ° Galatz, Odessa, and [braila... 32 33 
S. Francisco, Chitian..or 500 1b 57 58 | American, yellow and white... 30 31 
American red winter..pr 480 lb 52 5+ Salonica and Enos ............008 .+ ees 

ol CRIT, vecicacccccs 51 53 | Rre—Black Sea, &c...per 480 lb 32 u3 
Egyptien OaTs— 

BAkKLEY— Swedish, new......... per 320 lb ... 
D .nish, kiln dried...per 424 1b ... Ee aan 

Sw INSEE scccnsstneneneruns. ase Archangel & Petrsbrg..».3041lb 19/3 21 

Sure ARRIVALS THIS WEEK. 
Wheat. Barley. Malt. Oats. Maize. Flour. 

qrs. qrs qrs. qrs. qrs. sacks 
English & Scotch 770 ove S90 oe cee cee wee : 
Fee sccatavierssiscse ooo or a ae ee 
ae ie 9% Foreign 66420 9720 ot we BD 2 ee ' 

« 7560 bris. 

COLONIAL AND FOREIGN PRODUCE MARKETS. 

TRANSACTIONS OF THE WEEK. 
For Report oF THIS Day's MARKETS sEE “ PosTscRirT.” 

Mincine Lane, Fripay Morning. 

Sccar.—There has been a good demand for West India by the trade | 
at the Gecline last quoted, and rather a large business reported in 
floating cargoes for the out ports. The market generally remains with- 
out animation. Most of the Barbadoes by auction was taken‘in. A few 
lots sold: soft at 28s to 32s 6d; fine crystallised, 35s 6d; Jamaica, | 
26s Gd to 303 6d; crystallised Demerara, 35s 6d to 37s. The total sales 

of West India to yesterday were 2,827 casks. Low brown sorts are | 
dull, excepting Jaggery which meets with some inquiry. Refined has | 
slightly declined in value, and the market remains rather quiet. Arrivals | 
have been moderate in extent. The statistical position of sugar remains 
much as before. There wasa very large delivery last week, viz., 5,190 | 
tons, nearly all for home use, and the decrease in stock, when compared 
wita the previous season, amounts to 27,450 tons. 

Mauritius.—Business has been done in grainy kinds at 353 6d to 
37s 6d for yellow and white. 

Bengal.—1,303 bags Gurpatta were taken in or withdrawn. 

Penang.—8,046 bags were partly sold. Soft brown, 25s to 27s 6d; 
soft pale yellow ane white, 34s to 35s. 

Manila.—11,069 bags Zebu was bought in at 22s to 22s 6d. 

Other Foreign.—At auction 344 casks 47 barrels Porto Rico partly 
sold at 3ls 6d to 35s for low to good yellow, and 29s 6a to 50s 6d 

for brown. Privately i100 baskets tine Java are reported at 38s 3d. 

Floating Cargoes.—Two of Porto Rico for the United Kingdom at 
263 9d to 278 14d; one for the Continent, no price given. for the 
United Kingdom two of Havana at 283 6d and 288 9d No. 11; one Cuba 
Muscovado at 26s. One brown Bahia at 23s, one low ditto at 21s 6d. 
One of Grenada, price not given. 

Refined.—There is « good supply, and prices have given way slightly 
for common qualities of lumps and titlers. A parcel of Dutch loaves by 
auction sold at 41s 6d to 42s, and the lowest quotation for common 
goods here is 49s 6d to 41s per ewt. 

Mo.assEs.—180 puncheons St Kitts sold, no particulars given. 
Rum.—The market ‘s steady, with continued good deliveries for home 

use. Several sales of Demerara have been effected at 1s 8}d to 2s 2d, 
according to quality and packages; also some common leewards at 1s7d, 
and 225 packages (chiefly casks) Mauritius at 1s 4d proof. Jamaica 
is moderate in demand. The sales effected this week have been chiefly 
at 33 5d to 4s 7d per proof gallon. 

CorreE.—Some further large arrivals have taken place, and the mar- | 
ket is unsettled. At the public sales, 526 cases 3.375 bags East India 

were partly sold, including greyish Coorg at 61s 6d to 633. Native Mysore 
kind, 583 6d. Several parcels were withdrawn. 200 bags palish Java 
were bought in above the value, 1,967 bags native Ceylon part sold at | 
ls to 1s 6d Gecline: good ordinary, 53s 6d to 54s; the remainder taken 
in. Privately, a limited business up to 54s 6d, and 1,300 bags mative 
Malabar at 56s. The pubiic sales of plantation Ceylon have been 702 
casks 274 barrels and bags, which chiefly sold at irregular prices: pale 
and grey, 58s to 69s 6d ; colory, 62s to 69s; good to fine, including bold, 

at 7Us to 76s. 53 African at 50s 6d for small brown berry. 
Arrivals include Costa Rica, Ceylon, and East India. The export deli- 
veries at length show some decrease. Those for home use are steadily 
improving, and the stock is about 4,700 tons less than in the previous | 
season. 

Cocoa.—The market is quiet. 
for sale on the Ist inst. 

bags 

5.000 bags Guayaquil are advertised 
The public sales have chiefly consisted of 

914 bags partly sold upon former terms: low to ordinary 
qualities, 47s to 51s 6d . od to fine, 533 to 61s. 176 bags Trinidad 

found buyers at 64s to 87s 6d for middling to fine, and 52s 6d to 58s 
for very low and ordinary grey. 146 bags Surinam part sold at 56s to | 

62s per ewt. The total stock is now 31,600 packages; against 34,000 
packages last year and 42.000 packages in 1869 at the same date. 
Tga.—Supplies of the new crop per steamer Australia are daily expected, 

and the market remains in the same state of quietude as last reported. 
Common kinds of congou remain very dull. A moderate business has 
been transacted iu Indian teas, notwithstanding the low range of prices. 
At the public sales this week 4,178 packages were offered, a considerable 
portion being of Darjeeling growth. Prior to auction, about 500 
packages were realisec at about former rates, while under the hammer 
barely 500 packages found buyers, the sales passing with extreme 
flatness. Subsequently several hundred packages have changed hands; | 
weak and inferior qualities, are almost unsaleable. 



| 

| and 19s per cwt for extra bold grain. 

| shrivelled taken in at Is 9d. 
| sold at 2s to 2s 1d. 

| by auction sold at 4s to 4s 1d; 
| cases low quality Java sold at 3s 6d. 

| part of 488 packages Zanzibar at steady prices, from 24d to 34d. 

| chiefly sold at 3$d to 43d per Ib. 

| fine, 50s to 106s: a 

| Cochin ginger sold as fi 
| 588; rough low to bold, 

| forward, 

922 

Rice.—Arrivals at ports-of-call have been remarkably large. From these 
cargoes five of Rangoon have sold for the continent at 9s 9d to 9s 10$d. 
Une of Necrancie Arracan at 98 7$d for London, being some decline on 
last week's rates. Yesterday a cargo of the latter sold at 9s 6d for 
export. Transactions on the spot are limited, including low yellow 
Bengal at Ss 6d, and good middling to fine white, at 10s 6d to 12s 3d, 
and Madras, at 9s 3d to 9s 74d per cwt. 

Imports and De.tvextes of Rice to July 22, with Stocks on hand. 
1871. 1870. 1869 

I wy ase 6 36760 ... 28430 
Dl 66250 ... 38550 

23630 

1868 

34900 

31530 

19950 

16s for 
being the pre- 

‘ription went rather 
taken in 6d 

50080 

32690 

50030 coe =SHOOC see 
ar 

$aco.—At the public sales, 957 bags chiefly sold at 15s 6d to 
middling small, and 17s per cwt for rather bold rough, 
vious value for the former, while the latter ces 
cheaper. 527 bags Singapore flour 
per cwt. Privately, a good business at about 6d per cwt less. 

Peart Taproca.—213 bags Singapore sold at 20s t 

‘1. 
sago at ios were 

» 21s for mediu 

Business has been done in rot 

Penang tapioca at last week’s 
3LACK PeEppER.—Transactions privately on the spot 

limited, but lower prices accepted 

ju Tavions, 

been 

r arrival, the sales including Penang 

at 54d to 58d. 50 tons Singapore now landing at 5}3d without 
guarantee of quality, and to arrive at he sound 
portion of 2,622 bags Singapore by auction was bought in or | 

drawn. 
Wurre Peprrer.—The market is aga 

gapore part sold at 9d. During the 
9gd to 93d, and 25 tons to arrive at 94d per lb. 

OrTneR Spices.—Nutwegs are again rather dearer: 51 cases Penang 

partly sold: 119’s 2s 6d, 79’s 2s 11d, 68’s 3s 6d, 63's 38 10d. Low 

cases low small limed from Amsterdam 

continues in demand : fine Penang 
5 cases bought in above the value: 12 

5 cases Penang cloves were bought 
2 boxes Penang kind sold at 1s 1gd; and the chief 

543 

1,067 bags cinnamon chips 
851 barrels Jamaica ginger were all 

id ordinary, 39s to 48s; middling t 

extra bold up to 8/ 12s 6d. 518 e 
llows: part scraped, small to middling, 
42s to 46s; very bold, 658 per cwt. 

SALTPETRE.—The market continues firm, but tr 

have been upon rather a le, i 
refraction 104 to 74, 

nave 

53d. 
with- 

n rather higher. 250 bags Sin 
week business has been done at 

» 

2 
o 

Mace 3 cases 

in above the value ; 

bags pimento were bought in at 2d to 24. 

sold at steady prices: low to go 
few lots ASeS 

+ vJi8 Ww 

tions this ansacti¢ 

limited scale 1.000 bags Bengal, 
27s 6d to 25s per cwt. No sales reported for 

| for arrival. 
Imports and DELIVERIES of Sa! with Stocks on hand. 

Ls69. LS6s. 

Imported ....... oreeveverecees 
Total delivered ‘ Ta oe 5 . i 

Stock .revee 5240 

6020 

oO 

CocaInEAL.—There has 
1311 bags, whici t a 

> 
> 
} Po fF 
1 to 28 vd: 

quantity of Teneriff 
good d 

c, 2s 4d to 3s. 
viz., mand 

rates: silver, 2s 3 
also went without material 
2s 5d to 288d. 50 bags Mexican chiefly si 

a slight decline. A [ 
2s 4d per lb 

Inpicgo.—The sales of Guatimala, &c., which conc 
contained 3,557 ns, &c., and went flatly, 

par to 4c discount for current qualities, but for parcels in second hands, 
which were very difficult to sell, the decline occasionally amounted to as 
much as 9d per lb. More than half the above quantity was withdrawn. 
New Grenada, owing to the scarcity of desirable qualities of East India, 

went at 4d to 9d advance up TI 
as follows : 

ordinary, 22 to 4s 9d per Ib. 
OrnER DrysaLrery Goops.—Sales have been made iu Bengal 

meric to arrive at 19s l4d to 19s 6d. Transactions 

limited. Fine Cutch supports its previous value, but 
quiet. 472 boxes by auction were taken in at 21s 6d to 22s. 
is less in @emand. 2.054 packages were chiefly taken in at 

block, and 18s 6d to 19s for cubes. A few lots sold at 
the sales have been for arrival at 15s 9d to 15s 103d, ex ship. 

low broken Bengal safflower were bought in at 45s per cwt. 

SHeLttac.—The market continues steady. 538 cases by auction part 
sold at 6/ 5s to 6/ 12s 6d for native orange ; garnet, 110s to 115s; 
orange now quoted 7/ 5s. About 200 chests sold 

during the week. 
Merats.—The markets have generally shown a fair degree of activity. 

Copper continuesin steady demand. Chili bars, &c.,67/10sto 69/; Walaroo 
and Burra, 77/ 10s to 78/, being rather higher. English remains much 

as before, the business being of very moderate extent. Znglish lead is 
quiet at last week’s quotatioas. Foreign tin was weaker in price at one 
time, but in the middle of the week speculative operations caused a 
firmer tone. Straits after touching 133/ rose to 134/ and 
Yesterday the market was quiet, price on the spot 133/ to 1347. 
has been considerable animation in the market for Scotch pig iron, with 
advancing prices. The last for cash 6ls to 6ls 3d. 
Manufactured iron is stea¢y in price. A moderate business has been 
reported in spelter. Silesian has sold at 18/ 2s 6d to 18/ 6s 3d per ton. 
JuTe.—The quantity afloat is large, and the imports at Dundee have 

been liberal. Desirable qualities, however, maintain their former posi- 
tion as the consumption progresses favourably. A good business has 
been done for arrival, chiefly at 21/5s to 25/ 10s, 9,477 bales by auc- 
tion went flatly, and the greater part was taken in, only reduced offers 
being made for common qualities. Others went steady at 22/ to 26/ 5s. 
Low and ordinary part sold at 18/ 15s to 21/; rejections, 18/ to 18/ 10s 
per ton. 

Hipes.—At the public sales of East India kips held yesterday, 
120,500 kips chiefly sold at previous rates to }d per lb advance, and 

237 bags 

silver, 2s 2d t 

33 2d 
} | Lima silvers obt 

vers al 

iew pack ive 

luded on M 
t prices ri ser anging from 

» 9s 9d. The prices for Guatimala were 
‘ i er lb: Cortes, 5s ] to 7s; low and 

t 

is Sobres, 5s 6d t 
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the spot are 

the market is 

Gambier 

16s 6d for 

Privately, 

46 bales 
1s. 

fine 
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| 
' 

| 
| 
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| 
| 

| 
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16,230 tanned hides nearly all found buyers at full prices. 
were only partly disposed of on former terms. 

O1Ls.—There is still a good demand for olive. Two cargoes of Greek 
have sold at 45/ 10s to 45/ 15s for the United Kingdom. On the spot 

Mogadore quoted 46/ to 46/ 10s. Gallipoli about 50/, Sperm has been 
neglected. Present quotations, 81/ to 81/ 10s. Pale seal, 33/ 10s per | 

tun. Cocoa-nut dull. Ceylon, 39/ 10s to 40/, and business for arrival 
Cochin is nominally unaltered. Palm maintains the late ad- 
Fine Lagos, 37/ 10s, the lower qualities in proportion, but the 

market is quiet. Linseed oil remains inactive at 32/ 10s on the spot; 

32/ for the last four months. E ‘own rape has further declined 
40/ 10s, but is now firmer he spot and for the last four 
iths. Refined, 42/ 10st gn, 46/ to 47/ per ton. 

TURPENTINE.—Awmerican, elivery in July to 
363 6d per ewt. 

PETROLEUM American 
according to date of delivery. 

TaLLow.—Therea is not any new feature in this market, which has 
been steady, but a quiet tone now prevails. About 2,900 casks, chiefly 
Australian, are advertised for public sale this day. Petersburg new, 
t4s; October to December, 45s 3d per cwt. 

) Monday, 
1869. 

3.885 buffalo 

vance, 

August 

inactive. refined, 1s 6d to 1s 6$d per gallon, 

Pa! Low 

1868. 
P ULAES O 24 1571. 

1870. 
July 

1871. 
casks 

29.429 

1.834 

15.032 
HD 

15.466 
MisOd ... 4h 0d 

45s Od 

casks. 
20.284 
1,898 

10,185 

casks, CaSKS. 

35,004 
2.412 

15 
1,362 

LS.084 

26.367 

1,083 

530d wo. 

POSTSCRIPT. 
“he market is without farther 

Sales of 

Frmpay EVENING. 
alteration, and rather quiet 

| : West India 1,539 casks, making 4,370 casks for 

sek. The parcels by auction to day went without change in 
irtly sold: soft brown and grey, 24s 6d 

A floating cargo of Havana for 
lls to 12, at 29s. 

auction 92 half-frazils Moc 

$360 bags Mauritius 1 

l: grainy, 33s Gd to 35s 64d. 
the United Kingdom, No. 

CoFrFEE. —At i 

mmon mixed small berry. 

bou 

sold at 84s to 89s 6d L part 

SS bags washed 1302 bags 

‘common Ri 7 to 

59s 6d perc 

were ghtin. 533 

vt. 

Rice.—A floating cargo of Necrancie Arra 

SAFFLOWER.—161 bales Bengal chiefly sol 

DyE.—160 chests w bought in. 
Meracs.—Business in § 

58 igs Guatimala part sold at 

lat 98 7 ‘an sol (4a 

1 at 5/ to 1i/ 7s 6d 

La 

rrival at 133/ ol Scotch 
to 60s 3d } 

’ . , 
sks Austr n ‘4 ‘tion laLLow.—2.800 about half-sold at 

4ls. 161 

6d to 

n, 56s 3 beef, 35s 6d to casks 

No change in town 
by S1/ 10s. 

syaney, 

nial sperm sold at 

chielly 

ADDITIONAL NOTICES. 

keep steady, aud a large trade « 

et iu 

firm, but less busir 

teration in the seed trade. 

[he inquiry for North American has been very trifling, 

‘ted during the week h small 

he trade. For exporta 

‘tions have been limited 

rket. In other growths 

F yr useful 

ive only mprise 

growths prices 

are firm. 

LEATHER. - 

satnher, § 

-The leather market continues active, particularly for sole 

ins, and kips. There was a small supply of 
seadenhall on Tuesday, and nearly all good English butts 

commanded slightly higher prices. Foreign of 

realised $d ad Good crop hides, prime light I 

ealfskins of all weights, kips, and English horse 
wanted, and realised extreme quotations. 

Merats.--A fair business has been doing all 

f foreign kinds to a good extent, and although English is 
giving juotations. Iron is rather 

n fluctuated a but closes at | ; 

is a little more inquirec for. | i 

tinue in active demand. , 

TALLow.—Ofiicial market letter isst 

iders, calfsk 

her at I 

good tannage also 

glish 
hides 

shoulders, 

much 
vance, 

were 

the week. Copper has 

found buyers ¢ 
li¢e] y e quiet, there is no 

‘e. Ti 
a way in 

ast week 8 

Tin plates 
nas 

ter is quiet. 

ugh stuff 

reaves 

od dregs........ 

METROPOLITAN CATTLE MARKET. 
Monpay, July 24.—The total imports of foreign stock into London 

last week amounted to 16,532 head. In the corresponding week in | 
1870, we received 10,171; in 1869, 10,828 ; in 1868, 10,728 ; and in 1867, | 
10,353 head. 

Considerable firmness has been noticedin the cattle trade to-day. The | 
supplies of stock have been short, and this circumstance in conjunction | 
with the cooler weather has contributed in imparting an improved | 
tendency to prices. The supply of beasts from our own grazing 
districts has been short, and with but few exceptions the quality has | 



been indifferent. As regards foreign stock, the supply has not been 
extensive, but there have been more fair-conditioned beasts on sale STATEMENT 
from Spain. In all breeds a good business has been dving, and prices | Of Imports, Exports, and Home Consumption of the following articles in the 29 
show an advance of from 2d to 4d per 8 Ibs compared with Monday last, weeks enjing July 22, 1871, showing the Stock on July 22, compared with 

the best Scots and crosses selling at 6sto 6s 2dper 8 Ibs. With sheep the En ee 
market has been scantily supplied. The trade has been firm, and prices FOR THE PORT OF LONDON. 
have risen 4d per 8lbs. For the best Downs and half-breds 6s 8d to *,* Of those articles duty free, the deliveries for Exportation are included under 
6s 10d per 8 Ibs has been paid. Lambs have been steady at from 7s 6d to | te head Home Consumption. 
8s per 8 lbs. Calves have been firm, and pigs have realised full prices. EAST AND WEST INDIA PRODUCE, &c. 

SUPPLIES ON Sae. y 
upenin® July 23, 1870. July 24, 1871. SUGAR. 

Beasts.....0.00008 evecccevecsoccccees seccccccscccse § —§ AIIDD  ccovosccecess « 3,130 | ae ” 
} 

} 
' 

S»eep and lambs 28,360 21,525 

July 29, 1871.] THE ECONOMIST. 923 

| 
} 

IMPORTED. EXPORTED. Home Consumr. STock. 
Calve@..c.. cosccoccoce HY 46 British on 4 ois d on opeunaee | 

> . ‘ ™ | 

i PIGS. ...cccccccccccsseccecscccecersessescccssesee LOD ercccece. cvcee 190 i Plantation. 1870 1871 | 1870 1871 1870 1871 1870 1871 
} —_—__- i Sasa - —_ dence = ED 

| — " , . r her | 

| MET ROP‘ LI I AN MEA P MARKE? ° i tons tons | tons tons tons tons tons tons 

}} Per 8 \bs by the carcase, } West India. 63401 64949 393 725 | 33683 47605 | 38599 | 29703 
d s d s ad s d| Mauritius .../ 12377 19 bs 877 537 8190 1390 | 6063 2656 

|| In‘erior beef 8 to 4 6] Inferior mutton ...........000- tf Oto 5 0} Benval& Pg 3048 1759 | 175 339 36072 5544 | 5117 2379 
|| Middling dit 6 5 0° Middling ditto 5 0 6 0 | Madras ...... 2775 1443 324 209 4557 6722 | 6537 2959 

Prime lar; 0 5 4! Prime ditt ... 6 0 6 4 | a aie ETE i A-ong % 
Prime smal 4 5 6} Large pork wee ccccocccces »3 4 4 0} Total B.P. 81605 73099 1769 1sic 49502 64261 56316 37697 

| Vea 0 5 4) Small pork ........cccccccccccee 4 0 fos) = 2 —— -_ 
Lamb, 6s 0d to 63 6d, | Foreign. 

| paseauiedialy Siam, c...... 13898 12897 1762 1050 14031 17324 | 33852 22073 

HOP MARKET. ae) oe eek eet: Sb ee ee ee! ae 
3 . ees . ° . | razil 556 382 7 poe 3f 532 28 2 

| Boroucu, Friday, July 28.—Only a limited inquiry has pre- | P. Rico, 5332 2772 140 253 3645 3727 4110 1904 
vailed tor all descriptions of hops. Nevertheless, prices have been well | Beetroo 14956 | 24996 ace 298 | 14955 22764 1951 6310 
supported. Midand East Kents, 3/ to 7/ 7s; Weald of Kents, 3/ to 5/; | - . * a ae a 

I Sees . . } +3 Total Frgn 11896 47583 3171 2512 13048 46709 45839 37018 | 
Sussex, 5/ to 4/ 108; Farnham and county, 4/ to 6/; and olds, 1/ to ae x: : eRe : 

1/ 10s per cwt. Grand Total, 123501 | 120682 1940 1322 92550 | 110970 | 102155 74715 | 
| 

mar 8 - OMe MOLASSES. POTATO MARKETS 
> ‘ 7: ° m1 . } 

} BoROUGH AND SPpmraLFieLps, Friday, July 23.—The supplies have i ; 4 
} py ; “thes c . re IMPORTED. EXPORTED. Home ConsumMp. Srock. 

been tolerably good. The demand has been quiet, at late rates. | _ : a S : bere shit 

English shaws, 40s to50s; regents, 60s to 80s; kidneys, 50s 6d to tons tons tons tons tons tons tons | tons 
Lit Jersey, 90s to 110s per ton. West India... 3467 4781 1038 655 3084 3389 3243 3621 | 

Sensielsnieancrpisieinasiqualaiannniesaninnaaidl Foreign ...... 234 214 16 304 263 143 665 | 1833 || 

T > Total 37 195 S 95! 335 3832 3s 5AB LIVERPOOL MARKETS. | Total... aor | 4995 | tose} 959 | gaa] sas2 | 3008 | 5454 || 
1} WOOL. MELADO... 96 2 28 a 65 t 10 s || 

OOL. | 

(FROM OUR OWN COR» ESPONDENT.) RUM. | 

| Fruipay, July 28.—The sundry low wool sales were held here on the EXPoRTED & DE- 
25th, 26th, and 27th inst., with catalogues comprising 9,{)00 bales, chietly IMvORTED. LIVERED TO Vat. Home Consump. Stock. \ 
| Turkey, Georgian, Egyptian, Persian, &c., and of which a larger pro- — = ems a — _ i a ——— ! 

t t ‘ isposed o somewhat e? “ed rates. except gals gals gals gals gals gals gals gas port hn thau usual was di pose : I at mew hat ennanced rates, ex I West Indio... 1565280 |2121165 569745 889290 1032975 |1173060 1569150 11734480 | 

lor iurkey wo ls, as the quantity offered of these was nevel c nsidera- East India... 297900 | 218655 | 128430 164070 39285 | 101475 266085 |} 241920 } 

prices, especially of greasy parcels, have conseyuently slightly | Foreign ...... 92655 1140 ! 79785} 98106 £320 8505 | 161190 | 58775 
; : ; 2 ; EXPORTED. 

re Vatted ...... 698040 |1279575 | 537390 | 685260 | 99090 | 111915 | 195165 | 240840 
9} sr iaianencal ae aii pictenies ani . aan ies ail 

| CORN, } Tot we 2654075 (3650535 1315350 11856720 1175670 11394955 (2191590 |2276015 
j 

FROM OCR OWN CORRESPONDENT.) 
Fripay, July 28.—There has been a moderate attendance at this COCOA 

}; market to-day, and wheat was ld per cent in the advance on red and 

white. Of choice qualities there is no improvement in the general descrip- BFED. ExPorTED. liowe Coxsump. —— 
| ti 1 of either. Flour unchanged, with a better demanc. Indian corn canis a ait ae sini out eel oie 

in ¢ i demand at 3ls 3d. Beans Saidi, 32s Yd; mixed, bls %d. Oat- | R-Plantation) 49768 52468 1249 7324 1619 $4857 32416 | 25599 

}; me a], 29 rd to 50s, Foreign ..0... 12167 2502 10960 35707 4951] 7022 15630 18471 } 

| , ore Sa ee ee ee — | - - WAKEFIELD, Friday, July 25.—The unsettled weather ha given a firmer 1 _| 1935 | 84970 | 12209 | 43031 | 306001 61879 | 490481 44070 || 
|| tone to the wheat trade at this market to-cay. The demand is not exten- ! 

| sive, but in some instances an advance of 1s has been obtained for fine COFFEE. 
fresh parcels. Spring corn is generally lower. tons tons tons tons tons tons tons tons | 
—_———— ——= West India... 2683 1622 691 1402 855 759 1496 847 || 

}; Ceylon ...... 21231 20803 15533) 17094, 643) 7199 13246| 10326 
+ East India... 2544 3625 2038 3148 2053 2526 2734 2282 

) c a > cette. Mocha ...... 149 367 69 156 22 234 115 366 | | 
ear Brazil......... 2995 6629 4313 6894 385 457. ol 344 936 | | 

mn o~ Other Forgn. 2733 2960 1082 2297 918 1145 2638 2142 } 
TuEspay, July 25. : ei . ast < siinasicaileneiananadacs | 

} BANKRUPTS. Total ... 32385 | 36006 23726) 30991 10736 | 12370 | 21573 | 16899 |} 

William Field, Dean street, New North road, cowkeeper. RICE = - " —_ 43 | 39655 99893 
. a1: » 29 . ° 5 BRITE enernsscs 28426 6759 ie = 3355 66248 3965: 2363" 

George White, Duncan square, Broadway, London fields, pianoforte | * : —_ 
manufacturer. | PEPPER 

George Robert Warner, Dagenham, market gardener. 7 | tons tons tons tons tons tons tons tons 
| C. Warren, Crafton street, Bond street, wine merchant. White......... 224 173 a oi M32 538 539 305 || 

1} SCOTCH SEQUESTRATIONS. BINGE cs-n+) SF 1970 = one 2158 £432 1029 1076 |} 

| W. Sheriff, Juniper green, near Edinburgh, doctor of medicine. : pkgs pkgs pkgs pkes pkgs | pkgs pkgs pkgs 
| R. Pearson. Edinburgh. spirit merch: t. NUTMEGS.. 377 1647 eee ees 965 1508 1622 1542 

, 6" » 84, SF i vinbeaaetan | Cas LIG... 46552 2909 a ose 2821 4617 5020 2868 
| A. Mackie, jun., Glasgow, provision merchant. | CINNAM’N. 22931 | 11699 ee as 11425 | 11211) 24381 | 26646 

THE GAZETTE OF LAST NIGHT. bags | bags | bags | bags | bags | bags | bags | bags 
BANKRUPTS | PIMENTO..) 1412 23546 es ie 14502 | 19916! 40306 | 36704 | 

} Te . ° ' } 
| William Sagon Page, Manchester square, solicitor, RAW MATERIALS. DYESTUFES. ke. 

Ellen Bentote, Hyndman street, Old Kent road, coeoa-nut matting 
. ‘ ” ( serons scrons se:ons scerons se;ons serons serons serons | 

ee ; { COCHIN'L..| 13637 | 16716! ... os 13396 19:00 9973) 10337 | 
Richard Farmer, Saint John street, Clerkenwell, ironmonger. chesis | chests | chests chests chésts | chests | chests | chests | 

| Arthur Henderson, Maida vale, nurseryman. \ LAC DYE...| 4030 | 3254 — se ete | see) = oes — 
. ; J ‘ tons tons ons ons tons tons tons I 

| Walter Hughes, Old Post Office place, Liverpool, tailor. , : . a - ps LOGWOOD 17302 9135 ae ou 11987 10811 9636 7919 aap soa ; ; 7212 
William Williams, Pen-y-groes, (¢walchmai, draper. | FUSTIC ...| 1818 1215 sad is 1201 2008 1718} 776 

| William McDermott, Batley, York, beerseller. 
| James Pearson, Farnley, Leeds, cardma‘er. INDIGO. 
Thomas Dobson, Kimblesworth, cattle jobber and dealer in cattle. chests | chests | chests | chests | chests | chests | chests | chests | | 

: oa : t Ind Barge 19)9 : 5 Q9507 1 § Alfred Jc seph Hill. Trowbridge, travelling draper. East India 16306 21902 one ee Sut 18350 19597 21681 
} Willi: nm Scot sks I aaa 1 ° iry : * . t eae serons ser is serons serons serous serons serons serons 

illiam S'rickson, Lincoln, foundryman’s labourer. Spanish......| 7438 | 10358 - ie 7799 $225 3352 4561 
Benjamin Hughes and Richard White, Burton-on-Trent, coach builders. 
Ellis Sayers, Upper St James’s street, Brighton, baker and confectioner. | SALTPETRE 

SCOTCH SEQUESTRATIONS. | Nitrate of tons tons tons tons tons tons tons tons 
es . | 2otass 5486 4] ss. ye LOO 246 

James Macpherson, Cairnbank, near Brechin. 2 — cual one -— - 6562 1909 2460 
penne " . | Nitrate Soda 2020 M97 one oon 2187 S88 643 1458 

William Martin, Church street, Inverness, vintner. | 
John Black, Kirkealdy, glass and china merchant. COrTON. 
Thomas Hood, Moffat, photographer and cabinet maker. | bales | bales | bales | bales | bales | bales | bales | bales 
William Brown, Millbank house, Ayton. , E. India, &e! 96451 | 127310] ... oan 159675 | 123293 | 36229 | 69908 
Scott and Simpson, Dundee, merchants, j Live Fpoo'.! \1360151 |2577657 | 196740 | 502983 |1411100 |1831520 | 606760 | 650500 
Thomas Marr, Leith, builder. =e a 2 ‘ — F aaa 
James Smith, Airdrie, miller. Total ...|1956602 |2704967 | 196740 | 502983 |1570775 |1954813 | 642989 | 720403 
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COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 
* The prices in t! e foliowing list 

frern 

in eminent house in each department. 

fully reviscdevery Friday 

LONDON, Fripay Evesixe 

Ashes 
PP. t, Canada .....0006 percwt 34 0 

Pearl... -- 44 6 

Cocoa—dduty t 
Ww .t.—Trinida 
GreMada, AC. .oecceccceveres 

Guayaquil 

boruzi 

sabia 

luty free s ad 

Coffee—duty 3d per Ib 
Jama ca, FOOd middli: zg to 

nne ... per owt 76 
fine oroloary to mid...... 

Mocha, ungarbi 

good to fine 

Ceylon, nau 

and b 

go. d or 

i lantation, ¢ 

fine fine 

low md 
widdling t 

Warh 

i,w midul 

ne ana 

gv ordi 

wdinary 

Costa tilcas aul 

vd. Ord, to hne ine or 

nh living to bie 

i ba, Por o Kica Ke........ 

Drugs and Dyes—<u' 
Alves, hast Inuie... 

sam, l’eru 

ascal 

(anthari coccee 

Castor oll, frst 

0. hiveal 

Peneriff 
Lac dye, native 
lures ie be 

Madras 

JAVA ..000 
Cut 

Gambier 

Dyewoods 
brazil, Branch per ton 2 

lo. second quality 

Fus ic, Jamaiva...........0008 6 
Lozwood, Cam, 

‘ 

honuuras 

damaica 

Re i Sander- — 
Sapauv, Manilla ..........00. * 

Milam... 

Ceylon 

Pruit—Currants, duty 7 
Patras per cwt 33 
VOstISE t ccccccccccccscncccose 36 

BUMMER pn ccccswonesnscvonsens eo 32 
BOE ccsccncce ccncccsvccncscnes 34 
Provincia 

Fis, du y 78 per cw 

Purkey...wr cwtduty pd 0 

Plums, dury 78 per 

French, bott.ed 
German 

Riisins, duty 7s per 
Valencia, nw 

Musc satel ...... —— ee | 

Su yroa,iceu and Chesme 3 
Pultana 

Oia gee 

st Mic 

flat bo» 

Du. Zod quaiit 
Vaiencs 

Li. ou 

Sicil, .. 

Lein »us— 

Mess'na... 
Bereelou . wuts.. 
Span sh nuts ... 

brazil nuts 

( OKeT tuts 

Flax—duty fre 
Riga K a 
— WFrVK 

St Petersburg, 

— Y-head ... 
egy plian, Govmut dressed 

— native ditto.... 

Hemp—duty tree 

Dt ctisog, Jean... per ton 3% 
puTSsLot 

half-clean 

Riga, Rhive 
‘iunuilla 

E.st Indian Sunn. 

pec barrel 

J ULE ...c0ce0-e 

rejyccilous 

cutlings 

Coir—Yarn, goud ¢ 
ord, ty fair 
fibre. 

rope 

are 

Hides—0Ox & Cow, pr Ib 
4. A.and M. Vid. 
Do & R. Grand 

Brazil, dry 
Drysalted 

Drysalted Mauritius ...... 
Rio, dry Reo Grands 

West Coast hides 
Cape, salted 

Australia: 
New York 
East India 
Kips, Russia... . 
S. America Horse, pr hd 

Indigo—duty fre 
Bengal cococecosescee 
Oude 

ou 

Ieee ee“ 

Kurpah 
Guatemala 

Leather—pe: 
Crop hides......: 

uo 

do 

Dressing Hides 
Shaved 

Horse Hides, English 
do Spanish ... 

Kips, Petersburg, 
» East India 

Metals—Co;prr 
Sheating, bolt 
Bottoms... 

Tough cake .. 
Best select 

Iron, per ton 
Bars, Ke., | 
Nail rods 

Sheets 

Pig, No. 
Bars 
Rails ... 

Pig, No. 
Swedist 

Lead, per 

sheet 

red lead 

whited 

patent shot 

Spanish pig ... 

cl, Swe 13 

Tin, English blocks, p ton138 
bars in ba:rels.........139 

BIE siennen cates 

i. 

Straits 

Tin Plates, per box 
Charcoal, I ¢ 

Coke, I ¢ 

Molasses—duty 1/9 
Oils—tish 

cperm 
Southern 

per tan 

S: al, pale 
vd 

Rape retined 
Vo Foreign 

Brown 

Cocoa-nut 

Palm (Lagos) 

Oil Cakes, Linsced, bt 

Foreign 
Rape 
Oil ve 

Linseed 
Rape, Calcutta, 

Petroieum-Retine 

Refined coal oil 

Provisions—iuty f: 
Butter--Waterford pi 

Carlow 
Cork, 4ths, new 
Limerick 
Friesland tresh 
American new..... 
Jersey 

Bac +n, 
Hau. burg 

Hams, York.. 

Irish 

Lard Wateriord and 
Limerick bladder ... 

Cor« and Belfast do ... 

Firkin and keg Iris! 
American & Canadian 
Cask do do 

Pork—Amer & Cx 

Beef—Amer. & ¢ au. pr.tc.) 

Cheese—Eaam. 
Gouda.,........ 

Canter 

American 
Bice—uu'y free 
Beugal, wiiie 

Do cargu 

Mudras erecence 
Arracan, Kangoon, &c..., 
Java 

Saltpetre— 
bengal per cwt 
Bombay and Madras... 2 
English, refined .... 

Nitrate of suda 

Englisl 

singed 

iraway...prowt 36 

qr 45 
Clover, r : 

white 
Cor ander 
Lin-~eed, for 

Bombay ........ 
Mu-tard, brown. 

white 

Rape per la-t 

Silk—duty 

( inhamon 

Cey! ; 

Malabar : 

Mace, duty free 

Nutmegs, dut 

Spirits—k 
Jal 

BOT 

fhne 

Dem 

Lee 
Last 

kore 

Brandy, 

ation 

al } ¥ paid 

Sugar—Per ewt—Duty 
British Plantatic 

erocery | | 

refiuing......0. 
Foreiga Musco 

vel 

Penang, superior 
goud 

low t 

low t 

Madras 
crystallised white.. 

low to fine yvellow...5/3 3 

Na'ive.low brown to 

yellow 
Jaggery 
lain and wv t 

good whiie,.....5/3K5/8 § 

t» fine yellow and 
Pisce sestaial 19K5/3 2 

to good white ... 5/8 3! 
low to fine yellow and 

grey u 
Havana, 

pucppubspnneosaconsenl /3 ¢ 
ite, abuve No. 

e, Nos, 1a 18. 5/8 

ow, 12 a 14.53 
10 & 11. 

brown, 7a 9.4/7 
Bana & Maroim, low grey 

to good white ,.....é o/3 § 

low to fine brown..4/449 2 
Vernam, Pa: aiba,& Maceio, 

low to good white..5/3 3% 

yello 
low to fine brown.4/&4/ 2: 

d 
6 

0 

0 

0 

0 

0 

0 

0 

0 

uv 

0 

ad 
0 

6 

6 

0 

0 

0 

0 

0 

0 

0 

Vv 

0 

0 

0 

0 

0 

0 

0 

0 

0 
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Refined —For consumption s 
8 to 10 lb loavis 

12 to 14 loaves : 
Titers, 22 to 24 lb 
Lumps, 45 lb 
Wet crushed 

Pieces 

Bastard 

For export, free on board 

Turkey loaves, 1 to 4 lb 
6 lb loaves ... 
lO lv do 

l4lvb do, 
Titlers 22 to 28 | 
Lumps, 40 to 45 Ib 
Crushed 

Bastards. 
Treacie.. 

Dutch, refi 
6 lb l.aves .. 
lib do ,, - #” 

Superfine crushed. - #0 
No.1, crushed ., - 34 

; coe OF 

- at Antw 
loaves 

Belgian refined 
4 and 3 Kilo 
Crushed, 1 : 

Tallow—duty free, per cwt 
St Petersburg, lst Y C... 44 

Tar—Stockholim ... pr bri 20 
Archangel 

Tea—iiuty 6d per lo 

Monings and Oopacke 
New Seascn's Kaisows 

Pakling 

Sorchongs . 
Ovolongs 

Sctd. Orge. Pek. (Fox 
scented Cavers (Foochow) 

Setd. Orge. P. koe (Canton) 
Scented Capers (Canton)... 

Fl. wery P. koe, fine. 
Gunpowder, Fychow 

Mo, une, finest ee 

Imperial, Pingsuey, finest 
Young H)son, Pingsuey, 

hinest.. 5 

Fychow & Moyune, fi 
Hyson, finest ... 
TF WOREBT cccensecescccce 
Timber Timber and 

Hewn Wood—Dantzic 
& Meme! fir...per load 

Riga fir 
Swedish fir.. 

Canada red 

yellow pine, arge 85 
small 65 

N. Brnswk.X¢ 
Quebee 

Baliic oak 
African « 

I..dian teake ...............2/ 

Wainscot jogs 1S ft each 45 

uo 

oO 

Ce te bo tS PS be te te 

or 
vo 

105 

in.Bd.pine 75 0 

Deals & Sawn & Prep: red Wood— 
Norway,Petersbg siand £10 
Swedish 

Russian 
Finland 

American spru 
Dantzic de 

Staves 

Baltic, per mille......... 
(Juebec, per standard do. 75 

Tobacco—dy3/pib&5p ct. 
Mary land, per 
Virginia leaf 

stript ..... cove 
K: ntucky leat 

stript 

Neg: ohead 

Columbian lf.dy3/X5pe.. 
Havana 

b, bond... 

- cigars, bd duty 5/... 

Turpentine—per ewt 
American spirit-, wth cks 

French do 

Wool—English 

Fleeces 8. Down hogs...£18 
Half-bred hogs . 

Kent fleeces ° 
S.Downewes& wethrs 

Leicester do o- 

Sor s—Clothing, picklck 
Prime .. 
Chuiee .... 

Su,er 

mbng—Weter mat 
PE KIOCK coscce e 

Cuemmon ... 

Hog metching 

Pickl. ck matching... 
Super do 

Colonia —; er lb 

Syoney.- Fleece & amb... 
Scoured, &c 

Unwashed ,. 
Locks and pieces 
Slipe and skins 

P. Philip-Fleece & lamb 
Scoured, &c..... 

Unwashed .,....... eocccee 
Locks and pieces 

Auvelaide-Fleece & lamb 
Sc.ured, &€ 
Unwashed 
Locks and pieces ... .. 

VY. D. Ld-Fleece & lamb 
Scoured, &c.......+ 
Unwashed . 
Locks and pie 

Cape G. Hope—Fleece 
ana lamb... 

Scoure d, &c. 

Unwashea 

0 

0 

v0 

10 

ee) 

Pho O@MMetos1100 

ne - 

om » 
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on 
- 

0 

0 

240 lbs 
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July 29, 1871. ] THE ECONOMIST. 

Che Economist’s KRatlwap and SEL inti g Share Lis: 
THe HIGHEST OFFICIAL PRIC KS ARE GIVED. 

RAILWAYS. RAILWAYS RAILWAYS. 
Ousmanr SHARES AND STOCKS. a SHARES AND Stoc mete. Lixes Leasep at Frxep ReNTALS—Continued. 

iz. 
Autho | ¢ | .. | 13 ¢ | Autho- | |. | att 
rised | & \3 | Name. ce rised | 2 | = Name. els] Name Leasing 

| Issue. | § | a =+ Issue. | Rl J a 1£ — | Companies. 

a mete 1 | me ——|= 
40224601 Stk|100 | Bristol and Exeter 96 + 2099571) Stk/100 |South Devon 5 % ....... iiateion Stk 100 |Shrews aaa 

294434/ Stk|100 |Cale:onian ... ...... 101 40000}1/0/6) all |South- Eastern(Read ans.1/0s6d)} 23 oy ry | > sendin 4 5%) V om 4 = 
| 98852) 10 (290) Do Ordinary’New, issud at ee 481300’) Suk/100 | ~e 100 |S. Y . errors es = —_ c se 

| 4594897 Stk/100 (Cambrian ..........c0eeeeeee execs 20 5030007) Stk | 100 Do fixed $4% me Stk 100 Do 4% an anteed Spee: o Sane 

| 28773, 20 | 20 [Cornwall sees sssssern serseeees 4} s+ | Stk/100 |Ta Vale, No. 1 .... “tk all | DoS % guaranteed... Do shee a) 
i 8735001 Stk)100 _ 7 and Bel fast Junction ...| ... 2000007) Stk} 100 |Waterford & Central Ireland,6% Stk 100 |V ictoria Statn. & Pimlico Gt Ww trn ae - } 

70000, 20 | 20 | East London.............. pipiens aenen on 5s 00 | West Corr 1 Se eee Tt 

$131740/) Stk|100 |Glasgow and South-Western ....118 PREFERENCE SHares & Stocks, with DivipEeNnps Con- > a l lweet 1 — Class A) ee ee as 
| §9769512) Stk|100 |Great Eastern . ‘) 412 | TINGENT ON THE Prorrts oF KAcH SeranaTe YEAR. Mell Det... ~ ! lon aS 7 ao 

\ 8265851 Stk 100 Do East Anglian No 2 ant ae 7451501) Stk 100 |Caledonian, 45% guaranteed* ‘ 20 |all | DoC assC...... ; dina’ & G. Ww. ; “gh 

8231337 Stk|100 |Great North of Scotland ......... 39 11130707) Stk 100 Do Scot. Central, min. 7 %...| ... Stk 100 |Weymouth & Portland G w & S.-W 
5178561! Stk|100 |Great Northern .......cccsssesesees 133 | 3434001] Stk 100 | Do do 4} % irredeemable* ; = SS ° 

{| 11592751) Stk 100 Do A) A recves no dvd. ‘til {148 | 5200007} Stk 100 Do 4 % convrtible, issued at 30 a | DEBENTURE STOCKS. 

{ 1159275! stk 100 Do BS 6% has been paid B (133 5479911) Stk 100 |Great Eastern, 44 %, 1861 ...) * " 

| 4500001 Stk 380 Do 1869 .......0006 ecceceecenes weeeces| ooo 335000/) Stk 100 Do 1h %, 1962 ...5 91 | Autho- ¢ ° 36 

i 410000] Stk 40 Do 1870. oe | 1122600/) Stk 100 Do 5 %. 1862 .|100 rised 5 = Name. = = it 

3791980! Stk 100 Great “outhe ma&Ww estrn (Irel nd) | 124000017) Stk 100 Do New 5 %. 1863 .| 99 Issue. = = — 2a 

12255 Stk 100 Great Western, Consol Ordinary) 94} 316900/| Stk 100 Do do 5 %, 1864 .. | 95 scsepeipnsi aamtlabtiate ves 

} 126! 94 Stk 100 Lancashire ard Yorkshire ...... 151 3600001} Stk 100 |Great Northern, 5 %, irredmbk 8326732 stk 100 Great Eastern 4 % “96 

| 6250000/) Stk 100 London, Brighton, & 3. Coast...) 57$ | 10750001) Stk 100 | Do Permanent 5 %..+-.++++++0+- a 15000008 Stk 100| Do A............................ 5 % U 6 
77434051 Stk 100 |Lon., Chat., & Dover, Arbitration) 173 2000007) Stk 100 | Do Boston and Sleaford, 4} %| ... 15000002 S:k 100 | Do 1867. redeemable .....f sae 15 
283833000 Stk 100 London and North-Western seams 137} 5728939/| Stk 100 |Great Western—Consl. Pref.5% |1114 ', 28362751 Stk 100 Great Sosieen cee eee a a j 

i} 77666831 Stk 100 London and South-W estern...... 101 482050// Stk 100 |Great North of Scotland 44 %, A 27426531 Stk 100 |Great Western.................. . 

5492553! Stk 100 oe ster, Sheff., & Lincolnsh| 56 | 2180307) S'k 100 | Do 44 % pref., } 20797154 *tk 100 

40005607 Stk 100 Metropolitan....... erccececcee -0: ceccee 80} | 302500/) Stk 100 Kent Coast, 6 % B...... 7 0092971 Stk 100 “as 9 

| | 497201 Stk 100 | Do Prfd. (Defd recvg no div) a 128200) 5 5 |Lanc.& Yorks. News 4} otilldly 71 "72 | ssoansne sah 100 Lanesshire and Y« ec es o% ‘> 

| 4972 Stk 100 Do Defd 7'til 6% is pd to P rf} - | 125120) 6}! 3% Do do 5h 6871602 Stk 100 ? Do perpetual wer | 

600001 10 | 10 Do Redeemable .......cccecsseses \ 6500007) Stk|100 | London, Brig*ton, &c., 98 50000002 Stk 100 Lond.. Chat  & Dover | Arb. 44! % OF | 

} | 22500007 Stk 100 Metropolitan District | 1339007) Stk) 100 Do do a 2835757: Sik 100 London and North W stern4 °% a7 

| 30000! 10 | 10 |Metropolitan & St John's Wool } 7160007) Stk/100 | Do do isin 3108307 Stk 100 Do ae do — "3h% } 

1 | 11316337 Stk 100 |Midland.............cccccreeeeees jacana 1334 } 9440007) Stk!/100 | Do do a 70000001 Stk 100 |London & South Wes'er A4 % 99 

9785331 Stk 100 Do Birmingham and Derby... 104 8309704 Stk! 100 Do do 300000 Stk 100 M ceanaaon Sne@leld. ke. A o 9 | 

| 26133332 Sts 100 |North British .......... spelntacrens 49 | 16613354 Stk{100 | Do No. 6 1102 372265 Sik 100 | Do Se 
| 12690827 Stk 100 Do Edinburgh, P rth, & Dndee 27 4096567) Stk 100 Do No. 7 he Th neewne 100 |} 5817802 Stk 100 | Metropolitan District 6 % i 3 

16610000 =tk 100 |North-Eastern Consols ......... eee 1634 43942597) Stk/100 |Lon., Chat., &c., Arbitratn, 44 %| 53 11202902 Stk 100 | Midland : wie ri de ‘; rig 100 

15250007 Stk 100 North London ..... ...-++.. oiihiiaiies vee 122) | (24255767) Stk/100 London and North-Western 5 % (116 10013171 Stk 100 OR asa ee "4 2 } 

3460 10 8} Do New, 1868 ..... 124 ! 24000072) Stk) 100 Do Bedford and Cambridge...| 94 { ‘2407 731 stk 100 Do 107 | 

| 32301402 Stk 100 North Statfordshire. 68 {| 3000007) 8tk)100 Do Shrewsbury & Welshpool! 94 | 2926947 Stk 100 |North @ritis _E P&D.B = : 

} 650001 Stk 100 North & St th.-Wester rm Junction -» / 8600007) Stkj100 |London & South-Western, 45 % |102 2020271 Sik 100 |North Eastern ..s.ssces+0-. 4% 100 

| 2860 10 10 Do New, £10 Shares ........++++ e+ | 15000004 Stk/100 Do do 5 % j112 10018497 Stk 100 DO aa = See eee n% 110 

| 9O976Z Stk 100 [Rhymney ......-.ecereeeeererereeeeeees 65 47000 10 | 10 |Manchster, Shff, & Linc.,5% 1865) ... 3330297 Stk 100 [North London .. 4% 106 

15525607 Stk 100 Shropshire Union 69 3000007, Stk|100 |Metropolitan, 5 % .... oe ae 1155007 Stk 100 |South Devon a 5 % 112 

(14694257 Stk 100 Ss uth Devon oeveus 64 100000! Stk 100 Do New, 5 %. a ead 679801 Stk 100 (South Eastern Perpeti 1a] cock % 

60628001 Stk 100 |South-Fastern........ 86} | 1500000/) Stk|100 |Metropolitan District, 5 % ...... 5000002 Stk 100 Do do 1867 5% 115 | 

12068207 Stk 100 Do Prfa. (Defdreevgnodiv) 118 | 6400004, Stk/100 Midland, A 5 % preference .. 63592631 Stk 60 Do do 1868 5 73 

1206520/ Stk 100 Do Defd ('til6%is pd to P rff | 57} 5000008 Stk! 100 Do B 5 % preference .. 3350001 Stk 100 |South Yorkshi « ; a . 103 | 

| 15000 20 | 20 |Staines, Wokingham, & Woking! 14 | eee Stk|100 | Do C5 % eveceeee saccce: 00 LL) = 

|| 9762402 Stk 100 Taff Vale ot severe 160 £100! Do D5 % ww. Britis Possessions. 
23270 10 | 6 D0 C .ccocccccscsceccsceccsers ecceecee| oe 22 Do 5% opt. to con. Aug r.31,1 100 100 |Atlantic & St Lawrence shares} 82 | 

25040" Stk 100 W aterford and Centra! Ireland 18 16 Do 5% opt.tocon. Aug.31,1873 20 309900 100 |100 Do 6% Sterling Mort. kones| 97 | 

+} t DO 6 % GO.cccecsccscsescccccscocrcee 5} ‘S8al3sol Stk|100 | Bombay, Baroda & U. India g.5% 106 

PREFERENCE SHARES AND SToOcKS. ;100 North British, E.& G,No 1,5 300000 Stk|100 Do Exiension ......c000. creererees L043 

11095562 Stk{100 |Bristol and Exeter 4% .....00+..- 91 | 2968207 Stk 100 | Do oe reat 1361 ...... 16000) 20) 2), Do GO sssserscenccseenacess 24 

3750001 $'k100 Caledonian 5%, No.2 |", | 6500002 Stk 100 Do Edin.. P., & D., 2nd, 4% _ 15000 10 | 10 |duffalo& Lake HuronPreference, 6 

ag Stk/100 | Do Scottish N. F., 49% «+... ws 442091 Stk100 Do Edinb. & Glas.,No. 2, 5 2 5000002 100 |100 | Do do 5$% Bonds. 1872-3-4...| 56 

27 766671 Stk 100 Do do Aberdeen, gua. 6%...... oi 3500000 Stk 100 Do North British, 5%, 1862... 100 SQOO000E Suk LOO |Cape, Zuaranteed 6% ..eeee-eeeeeeee 71 | 

1500002, Stk!100 | Do do do 7% ..sseese. 5570002 Stk 100 Do Edinb.& Glas., No.3, 5 %* 101 60000! Sukjl00 |Carnatic, Lim., guaranteed 6% 104} 
8300004, Stk|100 | Do do do Ordinary. 2405669 Stk 100 Do Edin. & Glas., Ordy, 44 % 83 FOOD SD FD DOH, Menkes 8 IDE Pa eoncceee on 

} 6000002, Stk '100 Do do Midland...... ea 4 19690002 Stk 100 Nortn-Eastern, 44 % redeemb e 104 1120007 100 | 100 | De merars, 7% perpetual ;refer. 106 

| 2000001 Stk 100 Do do Dundee and Arbroath...) ... | 5350001 Stk 100 Do Stockton & Darl, Class D* 120 10000 Stk)100 |Eastern Bengal, guaranteed 5% 107 

| 13296 20 | all Cornwall 5% guaranteed ......... ven | 25130060 Stk 100 | DO 5 % seveseeeeeeeeeeres sneseneeees 107 ee Se - 6% ii0 | { 179945, Stk! all Do 43% do 105 | 1666663) 6 2 Do New 6/ shs 5 % r | 21913650 Stk|100 |Ea-t Indian, do 6% 110 

1562502 Stk 100 Glasgow & Sth. Western gua. 5% 7000007 Stk/100 | North London, 44 % (imax 5 %)) «+. 15000000 Stk/100 Do Irred« ein nable 4} % Deve . 104 

9600001 Stk/100 Gt. Eastern, E. Count. Ex. No. 1/107 | 605000/ Stk 100 |North Staffordshire, BH cecccscee wa _ ” 100 |100 |Evropean&N.A..6%1Mr -Bd,1898, 73 | 

,| 9600002 Stk LOO Do do GO NO. 2....ceccceeereeeeeeee 106 2130004 Stk\100 | Rhy mney, 6 %, 1564 .........-006- 110 9500) 10 | 5 |Glasgow an: Cave Bretor (Nova 

1 | 6413177; Stk/L00 | D0 do 6% c.ccsscse-e.cecceececseenee/126 300000/| Stk'100 |South-Eastern, 43 %, + gaasl cid Meotia) Coal & Bali Co, Lim) © || 
1323807, Stk/100 Do E. Union 4% guaranteed.. } 12900002) Stk!100 Do 44% 1862, No.3! 96 28101 14/7) Stk/100 Grand Tru of Came & ccccccsce 15 |] 

| 3000002 Stk/100 Do Norfolk 5% Ext. 1846...... | §915002 Stk: 100 Do 5 %, 1861 .........| 102 SOOO 100 1100 Do Equir.Mert. Bd-, Lehrg.6% 97 

1] 8050002, Stk/100 | Do do 5$% Ext., 1847.....0000.. a 7000001, Stk/100 | Do 5 % Charing Croes, 1363...|104 ; ,.270500) ... | all | Do | 2nd do Scrip.-...c..- = 
869807 Stk/100 | Do do 5% Wav. Val., 1847 ...| ... 258201) Stk|100 | Do 5 % 1564.. 104 | 25130762 |100 }100 | Do let Pref-rence Bonds...... os 

1288807) Stk/100 | Do E. U. Harwich, 4% .....+0«. . | 8300004: Stk)100 Victoria Station & Pimlico, 4 Se Let eee: - 
| 1874502 Stk'100 | Do do Woodbridge Ex. 4% "| © Failure of full dividends in any given }-year notto be | -5-c.5- 100 {100 | Do 3rd o oom 

1298262/ Stk\100 Great Northern 5% — coveeeee ereeees| eee made good out of the profits of any subsequent 4-year. } 5 aeaae — > | pean os = 

7500001, Stk) 100 Do 5%, redeem, at 10% pm...| ... : ~" enaanl eS ee POS 
| 8100002 Stk/100 | Do 4% do do do i Lines LEASED AT Frxep RENTALS. ee a 12) Do New 

1000000/| St«|100 | Do5% do at 5% pm ; - Sat a. De Rew oe oti 

5750004 Stk) 100 Do Leeds, Brad., & Halifax,6%) ... 3 . : 1074) 20 oe Do New . : do 5%) «. 

3000002 Stk\100 |Great North of Scot!and, 1st pref. ais Name Leasing pote e100 | _ Dot Debenture Stock ......| 93 

1829100/| Stk|100 Great Sth. & Wst. (Ireland) 4% ... 5 | Companies. 6245007 | Stk|100 |Great South. of India, guar. 5% 106 

| 5033995. Stk/100 |Gt. W.—Rent-chargeper gua.5% 113 —— ee a | | © F900000) Stk 100 DO 42% ... cecessccccccccecserecceeees lvl || 

12516454 Stk\100 | Do Consolidated guaran. 5% 113} | Stk 100 Birkenhead ...........00000 L.aN.W.&G.W! 95 OT nd Oh e, seeeinrene ene nee =a 

| 456600 100 all ‘Lancaster and Carlisle,4}%...... a. 2 oe all Do 44 % Pref. ...cccccceee } seaves Sno 203) Great = ~~ = oe UM enna ae 

| 7940401 Stk}100 Lancashire and Yorkshire 6%... 132 | Stk 100 Buckins ghi amshire eee Li aun + 100 Do 6% Bonds, ae. “Sgpan L873... 403 

{| 2600507 Stk/100 | Do Barnsiev, 733 10d% .. Stk 100 Chester and Holyhes ud. Seep ee) See <8 — a 

{| 2877942 Stki100 | Do 6% (East Lancashire) | Stk100 Do 54 ‘ ree) Se Se ae 
|| 6380487 Stk\100 | Do 4}% (Black: urn purchase) 104 Stk 100 | Do5 % 1018200! |100 | 52 | Do 5% Pref. issued at 80, ¢ ». 

| 3982687 Stk}100 [London & Krighton,5% gua.,No.1) ... Stk 100 Clydesdale, guarante d... Caledonian ... «+ 00 1 Int ae r Br pp serena... eee) ti 

| 1610137) Stk/100 | Do 5% do | Stk 100 Colchester, Stour Valley ‘Eun é GE. 2050007 |; | a9 napintas + | 
3933957 Stk/100 | Do 6% do... | Stk 100 Dundee, Perth, & Aberd.J. Caledonian ... 7 wiian. | at at than be a ae Pa 

252000! Stk!100 Do 5% do Stk 100 Do Prefer: ROD ccccccescces BOD. ancnssnersee : er = om _—— oe cor coer 

a | se 100 | Do 7% do Stk 100 Do Ist Class Preference. Do 504 : Ta 
"| Stkl100 | Do 6% do (W. E. & C. P. | Stk 100 East Lincoln guar. 6 %... Great Nort! 6 } 10000 het i a ha i 

1200007} Stk'100 | Do 4% do 1859....06 cesses mi 25 a!l Gloster and Deen Forest Great Western ... ot oo 2 do AY wveveeee LUZ | | 

| 2700008 Sik\100 |London & N.W..C ‘&Nune aton5% | $tk100 Gt. Eastero,Newm.&c.5% Great Eastern. ... ee aT a = = AED owentns ” 

712774 Sik\100 |London& 8. W.,7%,late3rdShrs.153 | Stk 100 Do E. Anglian B6%... Do. sess olces "10604| 50 | 50 |B = iadcneaiinen tieie. ° 
875001] woo | ose Do (Prtsm h. per.anns.of 2864) v_| Stk 100 | Do do € 7 % Do .. oa Te ae “ paone'e Bag Waite - 60 

872000 Stk 100 |Manchester, Shef.,&¢ Lineoln,6%| .... | Stk 100 | Do do No. 1, ok te ; 4 er “eae pe 
72500) 6 | all Do do do £6) 6} | 60 all |Hulland Selby .... ..| Nrih.-E.-- York |112 at te wars ae S ‘ 1806.. - 

3660987) Stk 100 Do do do 3}%)|... | Stk 100 |Lancaster and Carlisle ...;\Lon & N.-W.../250 oa oe page ry i a estat 

62830) 10 5 Do do redeemable 6%, .... | Stk 100 |London and Blackwall ...|Great Eastern. |04 ) “ipa a os 

250001 Sik!100 |Miland Consolidated. 6%........- 140 | Stk100| Do 44% TO oa ieee = pete) oo | SD | ee Sista eanemerstiaiiceneiies = 

}| 17999837) Stk! 100 Do do Bristol & Birming.6% 133 | Stk 100 |London end Greenwich...|South-Eastern | 64 2% 2) 2 ee eee , pe = 

|| 19874161] Stk'100 | Do'do 44% redeemable........ 104 | Stki100 | Do Preference .......esee Oe OE ae ee See 
1| 586728], Stk 100 Do do 44% irredeemable ......)104 | $tk 100 |London, Tilbury, & South.|Peto ana Co....\103 1000002 | 9U)100 pate & RebEkuad, guar. 6% ...) 108 

1 6750007 Stk 100 Do Leicester & Hitchen, 4%... 94 Sth 100 | Lowestoft gua. 4% ...... Great Eastern. ™ - ~ : - ene Roe . 

7802001) Stk’ 100 North British 5%, Now sss 106 | Stk!100 | D06 % ....cccocesesseveees een - ee ee Sulhe ; Sam baw 
~ > . . : a i . 500007) Stk) 100 Do Nulhatee 59 { 

| Stk!100 | Do N. B., No. 2, 5% .cccceeseees 106 | 54 all |Manch., buxton, & Matlk.|L.& N.-W. we «| Ras feseiin oy ast || 
ie e ea : oo 9849180/| Stk} 100 |Scinde,Punjanb.& Del! i,eva.5 oO 

| Stk 100 Do Border U Nion, 5}% ....0000. 115 | Stk 100 |Midland, Mradford, Pref.|Midland . o-| OF 7 

} | eee Stk!100 |North-Eastern--Consolidated4%| 95 | Stk 100 |Mid Kent (Cray Line) ...)L.. C., & oe ae FOREIGN wAlL wars. 

|| 20000007) Stk 100 lo 44% redeemable .. 7 | 650 all |Northern & Eas ern, 5 %|Great Eastern.| 56 | 50000} 10 ali Antwerp and Kotterdam aha 14 

*| 17918912 Stk 100 Do 1G. N. EB. 4% cccecee ee «©|lCSO | all Do 1 Ts eictinsitinihitaanedial BR ic nelaiate I aoa OonKw)) 20 all Bahia & San Franc-o., L. 7 2) 

j 60872) 25 82| Do (Berwick capital ......f | ... Stk 100 |North-Eastern — Hart ep N.-E.—Berwk 42500) 6 ll Belgian Eastern Juncti a ee 

4500001 _tk 100 Do Stoctn. & Daringtn. 4, 5% 11s | Stk 100 |N.- West. A perp.pref. 5% | Midland .. --/L14 37500, 20 all Buenos Ayres, Gt. 8 uther n, L 25 

1050000! Stk'100 | Dodo B and C, 6% .....-...... 135 | Stk 100 Do 3 minimum 4 %.. Do ... ) 15000) 10 | 10 Do Sa ado Extension 12 || 

2915106) Stk 100 | _D» W est Hartlepool .... 94 | Stk 100 |Notting. & Granth. K& C\GreatNorthern) 95 16000] 10 5 De Azul& landil (¢ a puniiiniina 6 } 

58500! 20) all North Staffordshire ..... eo} S14 25 all |Preston and Wyre ...... &N-W.£LY) 46 500001 20 | all (Central Argentine, L., gua. 7 %/| 19 

1752967) Sth 100 |South Devon, rent-charge........, 106 | Stk 100 |Royston, Hite h.and St ep Great Northern|135 | $570, OO | all |Copiapo......... eereccceces eccceceeees 
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Foreror Rat_ways 

Autho- 
rised 

Issue 

10 
16 

16 

20 

20 

2B 

Mw 
2 

18000 

goon 

69760 

115000 

10000 

§00000 

17500 

all 
all 

a 

100000 

112500 20 

BO000 

26595 2 

10000! 20 

525000 

15000 

68000 

11250 
47500 

577500 

S00000 

60000 

100000 

750000 

134000 

15250 

40000 all 

26757 : all 
20000 10 all 

300000 20 all 

Foreicn RarLwary OBLicatTi 

par 

par 

100 

Amount 
Average 

expended 

per last cost 

Report. 

£ 
681461 

1160994 
670000 

4945970 
22670745 
TQ00000 

£ 

15143 
11610 

18611 
32540 

32386 

17460 
32855 

27742 
s0038 

39454 

11930 

14863 
33119 

5541 
36110 

$5281 
30338 

128992 
17748 
50854 

19576 

977023 

351335 

1052334 

45319 

11141 
30883 

26549 

31926 

294551 

22426 
41318 
53714 
97 
“¢ 

26956040 

19214195 
3066122 

6242453 
45903212 

23792680 
54415467 
17863767 

17019657 
17542903 

798677 
12662725 

743881 
7295101 
614838 

4677040 

37886146 
3788026 

1451500 
20363286 

59969 

‘ 

6660551 

940320 

18585347 

3074408 
1765676 

1456: 

1351076 

827 
28027 

13835 
17546 

Name. 

Bahia & 8. Francisco 

per mile. 

RAILWAYS. 

Name. 

Copiapo Extension... 

Diinaburg & Witepsk, L.., 

Do Registered 

Dutch-Khenish 
Do New 

Eastern of France 
Europn. Centr] Rail., 
Great Luxembourg........ 
Lemberg-Czernowitz, 

guaranteed 7%, 1st & 
Mexican, Limited 

Namur & Liege,gua 
14f per annum. 

Do gua 6 % Pref 

Northern of France 
N. Rail. of Buenos Ay 

guaranteed 7 %.. 
Do Deferr _— 

Norwegian Trunk P 

Uttoman ; 

‘aris, L 8, a 

Paris and Urieans 
Recife & San Fran 

Royal Sardini 
Roya! Swedist 

Do 7 
awbre ard Meuse 

Do 5} % Prefere 

San Paulo, Limited, gu 

Ge 

Smyrna t 

Me 

Continued. 

THE ECONOMIST. 

RAILWAYS. 
Frreign RatLway Oscications—Continued. Autho- 

rised 
Issue. 

Name. 

Mexi , Class A, Mortg 
Muscow-Jr 

National Pisca to 

Northern of France 
Bo (late Charleroi 

North of Spain Priority 
Orel-\ sk, gua. by 

Ottoman(Smyrnat 

Do 

Paris, Ly 
Recife& 

R 
s 

osiw.guabyRus 5 

ZER.cccee G 
e 

ns,&Mdittranean 3 
3.F.(Pern) Jly 1873 7 

yal Swedish ; 5 

La Grande.. 
S 

BRITISH MINES. 

Nan 

South Austrian & Lomb.-Venetr 

Southern of Franc 
Swedish Central, L i 

Turin and Savona ........ 
West Fl: : 

Do 5} % Preference 

Wester 

Name 

Antwerp and R 

sucharest & G 
by Danub 

Cl ff-Azfi 
Charkow-kr« 

Dutch Ind i 

irko 

Great Luxemb 
Dineieieniantne: isle 

Havana 

D ~_ 
Matanzas and Sat 

OFFIC! 

anc 

L865 

Dividend 
Net 

Revenue 

past 

h’lf-year 1869. 

a 

11869 

91 
30721 
128829 

ol 

535933 
7-99 

99074 
184898 

641923 

i 

2837 

22764 
52507 

L9Z 
47839 

14397 
11s 

7 
1s 

168530 

472378 
175988 

29027 

161541 

20197 
1038668 

77470 
41019 

354314 
1327379 

92571 

140348 

14848 
46-4905 

78174 
93719 

43525 
29074 

97 
</ 
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Week |— Receipts 
endng| 1871 | 1870 
encima ipemeiaemins 
Jne. 3 619 563 

& N.-Western of 

Ns, 

2nd half ist h 

1870. 

ZO000 

12000 
20K) 

1024 
12800 

. to vert Ct 
Deve n Great ('<« 

ose + Drakewall 
512) ... 3 I 

6144 
6000 

1906 

12500 

5 st Bass 
t Carad 

hast Grer 

East Lovell...... = 
Gre Laxey, Limited... 
Gt. Wheai Vor,“Helston 
Herod's Foot 
Hingston Downs .. 

} Margaret, “Uny I 
Marke \ 
Mwyndy Ir 
New ®et 

North Ro 
W 

France Eas 

¢ 

1024 
6000 

O68 

, Unite 

AL RAILWAY TRAFFIC 

ne RECEIPTS. 
I t. 

alf 2nd half 

Name, 

West Basset, ** logan 
Wst Caradon,“ Liskeard 
West Chiverton 
West Seton .. 
Wheal Basse ‘Illoga 

Wheal Buller, “Redrut! 

Wheal Grenville 

W1.Mary Ann, Menheni 
Wheal Seton 

0 W.Trelawney “Liskear 

AND FOREIGN MINES. 

4) 

A 
Limited .. 
T‘rito Cons 

Ami: oO 

mada & 

Silver Miuing, iL 
Anglo-Argentine, Li 
Do 15 per cent. Pref 

Anglo-Brazilian Gold, I 

Anglo-Ital Limite: 
Austr 

AustralianU nitedGol 

‘ape Copper, Limite 
Capula Silver, Limit 

ntales Gold & Silv 

8, 

mit 

lan 

h 

Mining, Limitec 
Colorado Terrible 

Mining, Limited 
Copiapo, Limi 

onPedro Nrthd 

ernardt SAurora, Li 
clipse, Limited 
ortu Limited ..coces. 

ontino & Bolivia G1 
Mining Ase. 
Brazilian, L 

a, 

E 
t 
t 

F 
reneral 

General 

Linares, Limited 

Lusitanian Limite 

Pacific, Limited 
Panulcillo Copper, L 
Pestarena United Gld.,i 
Pontgibaud Silver Lea 

Mining and Smeltin 
Port Phillip, Limited 
Rossa Grande, Limi « 

bo ° 

Sao Vicente, Lin 
Scottish Australiz 

ButtesGo 
Ordir ite 

Sake del Bat 
JOHN uel hey, ‘ 

Sweetiand Creek Gld 

Paquaril Glid. Com; 
Mexicar 

Val Antigoria Gold, Li 

Vancouver Coal, Lim 

York Peninsul: 
Yudnematn 

Sr 

Belfast and 3 
Blyth and 
Bris 

ryne 

tol and Exeter 
iledonian 

Dublin and Dre 
Furness 

*Glasg 

at E I 

Great Northern ove 

*Great North of Scotian 

Great Southern & Wes 

*Great Western 

Lancashire and Yorkshire 

Lon ‘on and North-West» r 
London, Brighton, & South Cx 
London and South-Western .. 

London, Chatham, and Dover...... 
London, Tilbury, and Southend ... 
Manchester, Sheffield, & Linclnsh. 
Maryport and Carlisle 
Metropolitan 

St John’s Wood 

Metropolitan District 
Midlan 
Midland Great Western (Irish) 

Monmouthshire 
*North British .... 
North-Eastern (Consols) 
North London ... 

North Staffordshire 
RhyMMNY ..0..0.eceeeee os 
South-Eastern . 
South Devon 

Taff Vale 
Ul 
Waterfor 

COLONIAL 

*( 

“ 

80302 

6236 

3495 
34895 
97381 
6511 

10101 
1241 

33786 
$504 

$455 
3743 

1701 

0 

0 

m= 339% 

2480 

1s544 
0 68004 

0 

0 

0 

0 

9 

00 

10 0 

1100 

te 
10 

0 

18 

27017 6769 

3596 1303 

1391 
821 MWHNMNNKNMNNHHMNNhIet 

AND FOREIGN. 
Week —Receipts 

endng 1871 
otal receipts Potal receipts 

1871 | 1870 Name. 

~— Gt. Indian Peninsula|May27| 44415) 40818/895672/580439 OTOMAN .recceceesseee 

26641] 

1040541 

Is 

267 rl} 

9842 SZ 

ee ° 75 

21954 21592 v3 
320201 2°697 265 3h 

746 

eT) 

126539 7454 
491 
256 

oes $45 

211084 2000659 1386 13886 
175556 160467 425 123 

£45737 428217 1506} 1483 
85307 79671 370} 

110153) 112158 

52409 51455 

3 7962 

73641 69196 
$205 3062 

26058 2437 

1470 1423 
10051 4307 

240405 272 220272 
19815 17400 
10264 9015 

772474 732233 
290679 271130 
19554 19327 

25803 
2083 

95619 

14788 110} 
19238 63 

10817 105} 

126376 

R050 563 
ours 
1193 

sisi 

560} 5534 
136 | 136 
45 415 
44 249 
3 

73 

1} 
6 

S4s} 

339 

47} 
767 
1308} 

12 
297 
993 
o<4 

346 

OF Zo 

$ 

14602 
13228 
11900 

Week 

endng 

—Keceipts. 

1871 | 1870 
i receipts 

1870 

. duly 9 1258; 1030 2315 2046 
Bombay, Bar., & C. I. 
Detroit & Milwaukee 
East Indian ............ 
Eastern Benga 
Gd. Trunk of Canad 
Gt Centri of Belzgicm 

9306 
1277 

17271 
1064) 

Great Luxembourg... July16 
Gt Southern of India| Apr.22 
Gt Westrnof Canada\July2 
Madras ....++.. ° vce 
Mexican 3013) 2582) 51920) 51820 
N. of Buenos A 1997 94)| 3217 51 3217 

* Tbe aggregate is reckoned in these cases for the half-year beginning Ist February. 

9056 
1270) 20250 

23375) a | 

9570) 

27713) 26671 
21617 

Jne.10 
Apr.15 
May 27 
Feb.26 
July 9 
Feb. 9 

666 
9370 
1372 
1264 

975 

11347 

Oude and Rohilkand 
Punjaub and Delhi... 
Recife Sao Franci 
Scinde 
Smyrna and Cassaba 
Victorian Governmt 

433) ... eee 
9841/104112) 107694 
1704 39164) 53633 
1495; 2414) 1101Z 
951 975 951 

11% 64435) 64239 

10} 12999} 12520/262067)| 296539 
July 6| 6099, 6084) 
Jne.17 | 39199) 52802 

May20| 3457) 3015 
July22} 32700) 28500 
May31)| 47854) 46431/207806/ 206079 i 
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HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmos- 

phere of large towns, and by their procese, which is patented, is cheaper than White Lead. 
It is especially adapted for painting iron, as, by virtue of a semi-galvanic action, it enters 

the pores and forms an amalgam of the two metals, which protects the Iron from decay er 
| incrustation. 
| exposed to Salt Water. 

It should be used instead of Red Lead, which is proved to be destructive to Iron 

ADULTERATIONS.—Some Paint Grinders have been selling Zine Paint adulterated with 
| Sulphate of Barytes, in proportions varying from ten to thirty per cent. 
produce good work with such material. 

|| Paint from Grinders who have not adulterated it 
| | their best work. 

No workman can 
Those who have obtained the Patent White Zinc 

, will never willingly use any other Paint for 

| Each Cask of Pure White Zinc is stamped— 
* HUBBUCK, LONDON, 

| THOMAS HUBBUCK and SON, WHITE 
“ For public schools, and all rooms oc: 

| paints. Parents have 
suffered in health. 

remarked that their ch k 
The reason is evident—the | 

PAINT, 
QUEEN, 

i} CARSON’ 
PATROXISED BY THE 

! Is extensively used for all kinds of 

OUT-DOOR WORE. 

It is especially applicable t 

WOOD, IRON, BRICK, STONE, AND 
COMPO. 

2 Cwt Free to All Stations. 

Patterns and Testimonials sent P ost Free. 

WALTER CARSON AND SONS, 
LA BELLE SAUVAGE YARD, 

LupGatE Hitt, Lonpoy, E. 

21 WaLk SACHKLOR 8 DvBLIn. 

AGENTS FOR THE 

ARCHIMEDEAN LAWN MOWER. 
Price als Post Free. 

AND 

sand Testimoni 

WHEN YOU ASK FOR 

GLENFIELD 
STARCH, 

SEE THAT YOU GET IT, 

; Inferior kinds are often Substituted 

for the sake of extra profits. 

DUCATION IN  GERMANY.— | E ANGLO-GERMAN ESTABLISHMENT, Bonr- 
on-the-Rhine, founded in 1847.—The Principal, Herr 
THOMAS, prey ares Gentlemen's Sons for the Army, 

|, Civil Service, and Mercantile pursuits. German ard 
|| French are constantly spken in his establishment, 
| wherethe comforts of an English home are providd 
|| by an English lady (Mrs Thomas). The highest 
|| ferences given.—Apply to Herrn Direct vues AS 

Heer Strasse, Bon-on-the-Rhine —Freauent escorts 

|| TEETH.—MR WEBB (MANY 
| years with Mr Eske'l, of 8 Grosvenor st. Bord 
1! st.) supplies ARTIFICIAL TEETH which cannot be 

surpassed for use, comfort, appearanc nd durability. 
Painless treatment gnaranteed throuy it, as with all 

|| Other operations; ali consultations free. lerms mode- 
rate. N.b.—Any number of teeth mace two or thre 

|| hours, and repairs effected whilst waiting. At home 
| daily until eight, at 27 New Bond st. tlis treatise 

which is well worthy of perusal, fre r two stamps. 

| ‘ ‘ ‘ ‘ ‘ , 

i MESSRS ABRIEL 
4 CELEBRATED PREPARATIONS 

| FOR CLEANSING, PRESERVING, AND 
}| BEAUTIFYING THB TEETH AND GUMs, AND 
| PKEVENTING TOOTHACHE. 

| Sold by all Chemists and Perfumers (with directions 
for personal use), and 

MESSRS GABRIEL, Dentists 
(Established 1815), 

64 LUDGATE HILL, CITY, and) poy aon 
56 HARLEY STREET, W ce . 

(Uheir only Establishments.) 
re they practice their painless system of | 

DENTISTRY. 
Whe 

| 
OSTEO-ENAMEL STOPPING, 

Messrs GABRIEL’S CORALITE 1 
for cleansing and improving the 
natural redness to the gums, and 

| to the enamel Price 1s 6d. 

OOTH PASTE, 
Teeth, imparts a | 
gives brilllancy 

| Messr: GABRIEL'S 
| warranted to remain white and firm as the tooth | 

itself. This beautiful preparation restores front | 
teeth and can be easily used. Sufficient to stop 
Six Teeth. Price 5s. 

Messrs GABRIEL'S ODONTALGIQUE ELIXIR. 
Vhis celebrated Mouth Wash is most refreshing, it 
strengthens the gums, eradicates tartar and all | 

| injurious secre'ions, sweetens thx reath, and fer | 

| cleansing artificial teeth is invaluaiie. Price 5s. | 

| 

| | 

A word in season on the teeth may be 
’ : | 

ad upon appli- 
catio free of charge. 

j 
| Every four | 

| Bordeaux, and Marseilles ; 

PATENT.” 
LEAD, OIL, PAINT, and VARNISH WORKS, 24 LIME STREET. 

upied by children there will now be no excuse for using poisonous 
tren on returning from the country to newly-pairted houses have 
yreath extracts the insidious poison from paint, and the lungs 

| draw in the deadly vapour." —Joun Bc i, September 14, 1850. 

WAL ES. 

‘HE TALIESIN MINING 
COMPANY (Limited).—Incorporated under the 

Companies Acts of 1862 and 1867, with limited liability. 
Capital, £30,000, in 6,000 shares of £5 each. Deposit 
£1 per share, to be paid on application, and £1] 10s 
per allotment. Cali of £1 per share Ist 
February, 1872. Shareholders have the option of pay- 
ing up their shares in full, and can have their receipts 
exchanged for share saree to bearer. In case of 
no allot nent being m ade deposi its will be returne 
in full. Should a smaller number of shares be allotted 
than are applied for, the balance of the amount 

lited towards the sum due 

share on 

sit wil on allot- 
ment. 

ive cre 

DrRecTors. 
N. W. J. Strede, Esq., Camden park, Chiselhurst, 

the Albany, Piccadilly. 
James Sydney Stopford, Esq., 

square, 

and 

3 Halkin place, Belgrave 

Walter L. Granville, Esq., Ivy House, Hampton court. 
Edmund Burke, Esq., 85 Avenue road, Regent's park. 
AvupiTror—E. P. Rowsall, Esq., 60 Gracechurch street. 

BANKERS. 
London and County Bank, and 
North and South Wales Bank. 

So.icirors—Messrs Bannister and Robinson, 
House, Martin's lane, E.C, 

CONSULTING ENGINBER AND MANaGer. 
T. Randolph Mellor, Esq. Civil Eugineer, 24 London 

wall, Moorgate street. 
S+CRETARY (pro tem.)—Mr John Williams. 

Orricks—Rectory House, Martin's lane, Can.on 
street, B.C. 

ABRIDGED PROSPECTUS. 
This Company is formed for the purpose of acquiring, 

working and developing the Taliesin Silver Lea 
Mines, vear to the village of Taliesin, on the high road 
trom Ab-rystwith to Machynlleth, in Cardiganshire, 
from both of which places itis distant about nine miles. 

The mines are in the well-known lead mining dis- 
trict of North Cardiganshire, long celebrated for the 
rich metalliferous character of the ground, which pro- 
duces lead ores containing a large percentage of silver, 
the average price obtained during four years working 
being £15 per ton for the lead ores. 

The full reports, together with the plan and sections 
of the mines, may be seen, and prospectuses had, at the 

Rectory 

Offices of the Company, Rectory Hcuse, Martin’s lane, 
Cannon street, L ondon, where alse any further in- 
formation respecting the undertaking may be ob- 
tained. 

JOSEPH 

STEEL 
BY 

GILLOTI’S 

PENS. 
DEALERS THROUGHOUT 

WORLD. 
SOLD ALL rHE 

sk INDISI MAIL ROUTE TO INDIA, 
CHINA, AUSTRALIA, te.—A Weekly Express, 

Dc nt or Calais, Brussels, Cologne, Munich, and 
Verona, in connection at Bri: vd si with the P. and O 

Steamers, leaves Londo Ist class service, Friday, 
7.40 p.m.; Ist and 2nd class ser , Friday, 740 a.m. 

Greece, ‘Turkey, the Black Sea, yo Palestine, via 
Brindisi, in counection with the Austrian Lloyd's 
Steamer-. 

The shortest and quickest route is via Bologna to 
Rome, via Falconara, and to Naples via Foggia by the 
SOUTH ITALIAN RAILWAY. 

The Great East India First-cla 
now open. 
Italian 

Co. 

ss Hotel, at Brindisi, is 
For further information apply to the South 

Railway Company's So'e Agents, Lebeau and 
, 6 Billiter street, London, E.C. 

rr Dp 7 y 

VERLAND ROUTE 
vida MARSEILLES.—COM- 

PAGNIE DES MESSAGERIES 
MARITIMES DE FRANCE.—French 

Maii Steam Packets |eave Marseilles as follows :— 
f Port Said, Ismailia, Aden, Suez, 

Mauritius, Point de Galle(Ceylon), 
Pondicherry, Madras, Calcutta weeks from } For 

March 19 Singapore, Batavia, Saigon, 
ar | Hong Kong, Sharghae, and 

) Yokohama (Japan). 

To ALEXANDRIA fortnightly from December 8. 
For passage, freight, and information apply to the 

Agents, 97 Cannon street, London; G. H. FLETCHER 
and CO., Liverpool; at the offices of the Compagnie 
des Messageries Maritimes de France in Paris, Lyons, 

or to Smith and Co., Rot- 
terdam. 

* Passengers Eastward of Suez, securing their berths 
in London, are entitled to the conveyance of their lug- 
gage free to Marseilles. 

(JAPE OF GOOD HOPE, 
ALGOA BAY, and NATAL— 

The UNION STEAMSHIP COM- 
PANY'S ROYAL MAIL PACKETS 

SAIL from SOUTHAMPTON on the 10th and 25th 
of the month, calling at Madeira. A surgeon and 
stewardess in each ship. 

Ratks OF PassaAGE Money. 

Second 
Class. Class. 

To Cape Town and St Helena..| 
To Algoa Bay and Mossel Bay| 
To Natal and East London 

First | 

—_—_ 
| 

30 guineas 
33 guineas 

-+.| 37 guineas 

20 guineas 
22 guineas 
25 guineas 

Including a free pass by rail from London to 
Southampton for passengers and baggage, also dock and 
agents’ charges. 

N.B.—The packet leaving Southampton on the 10th 
calls at St Helena; the packet leaving 
corresponds with Natal. 

Apply to Falconer and Mercer, 23 Leadenhall street, 
London ; or Thomas Hill, Southa net on. 

VERLAND ROUTE.— 
he PENINSULAR and 

ORIENTAL STEAM NAVIGATION 
COMPANY book Passengers and 

receive Cargo and Parcels by their Steamers for— 

From Southamp- 
ton. From Brindisi. 

GIBRALTAR ...) Every Saturday, 
MALTA cccscccss$ at 2 p.m. - 

LEX AN Aw } x 
ee Every Saturday,) Every Tuesday, 

BOMBAY _— at 2 p.m. at 2 a.m. 

GALLE. ........ eee } f 
MADRAS........ - | Saturday, July 8 | Tuesday, July18, 
CALCUTTA ...}| 2 pm. And| at2am. And 
PENANG......... every alternate every alternate 
SINGAPORE...| Saturday Tuesday there- 
CHINA thereafter. after. 
JAPAN... { 

Saturday, July 8) Tuesday, July 18, 
2pm. <And| at2am. And 
every fcurth; every 
Saturday| 
thereafter. J 

And all Ports touched at by 

AUSTRALIA .. | 
NEW ZEALND. j 

after, 

the Steamers of 

gation Companies. 

An abatement of 20 per cent. from the charge for the 
Return Voyage is made to Passengers to or from ports 
eastward of Suez re-embarking within six months of 
their arrival, 
within twelve months. 

Through tickets to Brindisi can be obtained of Le- 
beau and Co., 6 Billiter street, E.C. 

For Rates of Passage Money and Freight, WHICH 
HAVE BEEN MUCH REDUCED, and all other in- 
formation, apply at the Company's Offices, 122 Leaden- 
hall street, London, or Oriental p’ sce, Southampton. 

first-class STEAM SHIPS leave from 
St Katharine’ s Wharf for— 

‘TEAM SHIPS 
The GENERAL STEAM NAVI- 

HAMBURG — Every Wednesdav and Saturday. 
Aug. 2 at 10 a,m.; 6 at noon. Saloon, £2; tore cabin, 
£1 5s. Extra vessels, carrying cargo only, leave 
also every Thursday and Sunday morning. For par- 
ticulars of freight apply to F. Stahischmidt ana Co., 90 
Lower Thames street. 

HAVRE —Every Thursday. 
Saloon, 11s; fore cabin, 8s. 

ROTTERDAM and the RHINE— 
and Saturday. Aug. 2 at 

Aug. 3 at noon: 

Every Wednesday 
9; §& at ll a.m. 

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, 15s. Return Tickets, 30s and 
22s 6d. Brussels, 17s 3d; Cologne, 30s 6d. Leaving 
Antwerp for London every Sunday and Friday at noon. 

OSTEND, BRUSSELS, COLOGNE, and the RHINE 
—Every Wednesday and Saturday. Ang. 2 at 2; 
5 at 4 am. Jeaving Ostend for London every 
Tuesday and Friday night. Chief cabin, 15s; fore, 12s. 
Brussels, 18s 10d ; Cologne, 32s. 

From Irongate Wharf for:— 
BOULOGNE—Daily. July 30 at 11 a.m.; 31 at 

noon; Aug. 1 and 2 at 1; 3 at 2; 4 at 3; 5at4a.m. 
Chief cabin, 11s; fore, 8s. 

CALAIS—Every Wednesday and Saturday. Aug. 2 
at2; 5at4am. Chief cabin, 11s; fore, 3s. 

EDINBURGH—Every Wednesday and Saturday 
at 10 morning. Fares: Chief cabin, 15s; fore, 12s; | 
deck, 7s. 

NEWCASTLE—Every Wednesday and Sunday at | 
9 morning. Saloon, 12s ; fore, 8s. 

YARMOUTH—Every Wednesday at 3 afternoon. 
Saloon, 8s; fore cabin, 5s. 

From Custom House Quay. 
HULL—Every Wednesday and Saturday, at 8 morn- 

ing. Chief cabin, 8s; fore, 5s. 
From London Bridge Wharf for :— 

YARMOUTH.—Every Tuesday and Saturday at 
half-past 8 morning. 8s or 5s; return. 12s 0- 7s 6d. 

MARGATE and RAMSGATE — Daily (except 
Sunday) at 10 a.m., calling at Blackwall and Tilbury 
piers. Fares—Saloon, 48; fore cabin, 3s; 

Piccadilly. 

on the 25th | 

fourth | 
Tuesday there- | 

the | 
British India and the Netherlanis India Steam Navi- | 

and 10 per cent. to those re-embarking | 

GATION COMPANY'S powerful and | 

children, 2s, | 

Offices, 71 Lombard street, and 37 Regent's circus, | 
| 

| 
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ARTNER WANTED, IN AN 
established business for the manufacture of an 

article of universal consumption, yielding a very large 
profit. The Government are prepared to contract for 

large supplies. Capital wanted, to pay out existing 
interests and extend the manufacture, about £300. 

| None bat principals or their Solicitors treated with.— 
Apply to Mr F. Dollman, 45 Cornhill, B.C. a 

A SITUATION IS WANTED BY A 
Foreigner (at present in Nantes) in a Mercantile 

House. Can correspond fluently in French and Eng ish, 
is well acquainted with bookkeeping, and has had 
several years’ experience in England. Best references 
—Address C. 1)., care of Messrs Leathwait and Sim- 
mons, | Pope's Head alley, E.C. 

y “ar , . , var 

[XCHANGE AND DISCOUNT.— 
4 The services of an active and experienced young 

man ae required in a Foreign Banking House, in con- 
nection with F reign Exchange ani Discount Business 
He must be well acquainted with markets, and have a 
good | esl connection. A proportion of profits will be 

given, and a minimum of £400 per annum guaranteed. 
Apply, by letter, to B., care of Messrs Pottle anu 

Son, Koyal Exchange. 

THE ALEXANDRA PALACE AND 
MUSWELL HILL ESTATE TONTINE. 

(To terminate on the 30 h June, 1856.) 
This being a ** Trust” sabscribers incur no liability. 

Certificat s representing 850,000 guineas (of which 1s 
of each guinea is to be appropriated to insurance of 
subscribers) wiil be issued at the following rates: 

£esd 
A (or single r'ght) certificates..cach 1 10 
B (or lo right 10 10 0 
C (or 265 right) 2% 50 

D «or 560 right) — 52100 
E (or 100 right) 10 00 

Certisicates pass to and ent’tle the bearer :— 
1. To participation in the proceeds of sale of the pro- 

perty if the representative vpon which the 
Tontine privilege depends shall be living ou the 
30 b June, 1886. 

2. To the receipt from a life assurance of the sum of 
20s in respect of each guinea paid upon any certifi- 
cate if the representative life shall die before the 
said 30th June, 1886. 

3. To ndmissions to the Palace and park, according to 
the number of rights. 

4. To participation in Art Union distributions pro- 
posed to :e hereafter established. 
As expisined in detail in the full prospectus 

The acceptance of a certificate involves no liability. 
The righ's and privileges of certificate-holders are 
governed by the trust deed. 

The whole net income of the undertaking, after defray- 
ing interest charges and management expense<, will 

be devoted to the improvement of the property, and 
also (when power is obtained) to Art Union distri- 

butions. 

Payable 
on 

Applica- 
tion. 

5° 

life 

TRUSTEES. 
John Clutton, Esg., Wh tehall place. 
John Heckblock, Esq., Bolton 
John Horatio Lioyu, Esq., Int 

EXecutTive COMMITTEE. 
Lord Frederick Kerr. | John Borradaile, Esq. 
Sir Wm. Wiseman, Bart. | John Alidin Moore, Esq. 
John Parson. Esq Granville R. Rycer, tsq. 
James Goodson, Esq. Charles Magnay, Esq. 

Robert Fowler, Esq. 
BANKEKS. 

The London and County Bank and Branches 
The City Bank and Branches. 

AUDITORS. 
John Ba'l, Esq. | 

BROKERS. 
Messrs Walker and Lumsden, 9 Old Broad street, F.C. 
Messrs Hugginsand Rowsell, 1 Threadneedle street, E.C. 

SoOviciTors, 
Messrs Cope, Rose, and Pearson, 26 Great George 

street, Westminster. 
Secretary—Thomas D:xon, Esq. 

OFFICES. 

5 and 6 Great Winchester street buildings. 

ardens, 

femple. 

John Young, Esq. 

ABRIDGED PROSPECTUS. 
CONTRACT FOR PURCHASE OF PROPERTY. 

An advantageous contract has been concluded for 
he purchase, free from incumbrance, of the Alexandra 
Palace, park, and lands adjoining, situate at Muswell 
hill, Hornsey, in the county of Middlesex (com risng 
about 470 acres of freeholu and 28 acres.:f lease ol 
land), and the contents of the Palace, for the sum of 
£675,000. 

OBJECT OF TONTINE.—THE INSTITUTION. 
The object of the tontine is to complete the pur- 

chase and improve the v:0,erty, anc thus to provi e 
tor all classes of the inhabitants of the Metropolis, 
and especial'y of its northern and eastern portions and 
suburbs, and for the many thousands of country excur- 

sivnists, a grand institution of healthful recreation and 
elevating instruction, which will combine the solid 
advantages of the South Kensington Museum and 
Schools of Art, with the lighter pleasures an‘ pas‘imes 

| of the Crystal Palace at Sycenham, thus giving effect 
to the jarge and eulightened views of the late Prince 
Consort. 

If no issue is made the subscriptions will be re- 
turned in ful’. 

For full particulars see detailed prospectuses, which, 
with the forms of application for certiticates, can be 
obtained of the Bankers and their branches, the Soli- 
citors and Brokers, and at the Offices of the Toatine as 
above. 

ny rh" Th" "a y 

| MPORTANT INFORMATION.— 
4 Previous to the removal of our Cornhill Plate and 
Cutlery Warehouse to those new premises now 
building 

OPPOSITE THE MANSION HOUSE, 
we are selling on the premises, 71 and 72 Cornhill, 

| London, the whole of our valuabe stocks of Silver, 
Electro-Silver, Dressing Bags, and Fine Cutlery, at 
4a dis ount of from 26 per cent. to 40 per cent. off 
our catalogue prices, 

MAPPIN AND WE8B, 
99 Norfolk street, Sheffield. 

| returned, 

| trated 
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THE QUEENBOROUGH CHEMICAL 
COMPANY (Limited). 

Incorporated under the Joint Stock Companies Acts 
1862 and 1867. 

Capital, £25,000, in 5,000 Shares of £5 each. 
Payable £1 on application, £1 on a'lotment, £1 in one 

month, and the remaining calls (not to exceed £1 
each) as may be required, on one month's notice being 
given. 

DIREcToRs. 
Thomas Nichols, 121 Bishopsgate street Within, F.C. 
Chariex Matthews, Gloucester house, Chipping Barnet, 

Middlesex. 
William Bagliehole, 23 B'lliter street, E.C. 
Charles Nichols, 121 Bisho sgate etreet Within 
H. Harrison Swith, Cambridg: park, Twickenham, 

Middlesex. 

MANAGING DIRECTOR AND SECRETARY 
William #ag'ehole, 23 Billiter street, E.C. 

SUPERINTENDENT OF WOLKS. 
Josiah Hall, Queenborough, Kent. 

Banxkers—London and Couny Bank. 
Sovicrrora. 

Messrs Walters and Gush, 3 Fins ury circus, E.C. 
AUDITORS. 

Mesers Simpson, Harper, and Bright, Cowper's court, 
Cornhill, E.c. 

Works—Queenborough, Kent. 
Temporary Orrices—23 Billiter street, Lendon, E.C. 

E.C. 

ABRIDGED PROSPECTUS. 
This Company is formed for the purpose of carrying 

out on an extended scale the business of the chemical 
works for a long time succes<fully conucted at Qa-en- 
borough, in the county of Kent, and compri-ing the 
manufacture of green copperas, sulphate of ammonia, 
sulphuric acid, oxide of iron, chemical manures, {c., 
an! also for developing a London trade in guanos, 
manures, &c. 

The premises, which ave freehold, consist about 
two acres of land, with all needful sppliances, buiid- 
ings, &c., conveniently situate, commanding both rail- 
way and water conveyance, and admuirab'y ada. ted for 
carrying on the business. The present plant is in good 
working order, and will enable the Company to com- 
mence operations immediately, while the erection of 
additional machinery and plant as contemplated, with 
the introduction of increased capital, will largely 
develop the businass. 

of 

Favourable arrangements for the purchase of the 
premi-es, machinery, plant, and goodwill have been 
made with Mr Josiah Hall, who has for several yea's 
past successfully carried on the business and who binds 
himself te take a large interest in the C mpany, and 
likewise to give his personal super:ntendence at the 
works as heretofore. 

The demand for chemical 
good qua‘ity increases year y. 
has already been cone in Kent 
manufactured at these works have 
and the quality hichly approve ind it is antic 
that, as the Conpany will be in a position t. compete 

favourably with other manufacturers, th y will 
be able materially to increase this branch of the 
ness, not only in Kert, but the 
counties, 

The sa‘isfactory returns of the business as hitherto 
ecndected by Mr Hall, leave no doubt for assuming 

that cert ccess will »sttend the Company's opera- 
tions when extended, as proposed, und-r the therough 
practical and able management that hs ben secured, 
while it is confidently «expected the opening up of the 
London trade wi!l in itself prove a valuable a ‘dition, 
and one likely to realize large profits. Every esta- 
blished chemical and pany has proved a 
highly remunerative investment; and it is anticipated 

that the Queenborough works, being already in full 
and profitable op ration. will show results equal to any 
otner in existence. The undertaking, therefore, can 
be recommended to the capitalist as a really safe and 
remunerative nvestment. Half the capital is already 
subscribed, the Directors and their friends having 
taken a large number of shares. 

Applica ions for shares to be addressed in the form 
accom; anying toe pros»ectus ; but no appl cation will 
be considered unless a deposit of £1 wer each share 
applied for shali have been previously made with the 
Bankers of the Company ; and in the event of no all t- 

ment being made the whole of the deposit wiil be 

manures of cuarauteed 
A satisfactory business 
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CE SAFES AND WENHAM LAKE 
ICE.—The Wenham Lake Ice Company's celebrated 

Prize Medal REFRIGERATORS, and new Duplex 
REFRIGERATOR, Registere’ 1869, fitted with water 
tauks »nd filters, combine every re+l improvement and 
are u equailes ter simplicity, efficiency, durability, 
and economy. The New Double Wall Ice Water 
Pitchers, American Ice Butter Dishes, Ice Cream 
Machines, Seltzogenes, Champagne Frappé Pails, for 
use with the Improved Freezing Powde:s, and every- 
thing connected with freezing of the best, cheapest, 
most modern, and reliable character. Wenham Lake Ice 
delivered in town for less than 1d per lb; or packages of 
2s 6d, 5s, 9s, and upwards, torwarde: into the country 
by “goods train” without perceptible waste. lilus- 

price list free at the sole oftice, WENHAM 
LAKE ICE COMPANY, 125 Strand, London, W.C. 
(Coiner of Savoy street.) 

\ ND FIRE-RESISTING SAFES (of Six Pro- 
gressive Qualities and Prices, suitable for all amounts 
ot rsk), CHESTS, STRONG ROOMS AND DOORS 
with allthe Latest Improvements. Eifectually guarding 
against the novel modes of attack, as used by the Caseley 
gang in the Cornhill and other rooberies (against which, 
no safe made before 18€5 is secure), but which addition 
to Milners’ succession of improvements 2auring tne last 
ralf-century constitutes their safes the strongest, and 
(quality considered) the cheapest safe-guard against 
fire and the modern burglar. Milners’ Phoenix Safe 
Works, Liverpool, the must extensive and complete in 
the world. Depots: Liverpool, Manchester, Shettieid, 
Leeds, Hull; London depot, 47a Mvorgate street, City, 
near the Bank of England, Circulars free by post. 

ILNERS’ STRONG HOLDFAST 

[July 29, 1871. 
THE ANGLO-AMERICAN 

LEATHER CLOTH COMPANY (Limited). 
Capital, £50,000, in 5,000 shares of £10 each, payable 

£1 per share on application, and £2 per share on 
allotment. Further calls not to exceed £1 per share, 
and two mon hs at lea-t toelapse between each call. 
If no allotment, the deposit muney.will be turned in 
fall. 

Di RECTORS 
Privce Alphonse de Chimay, 32 Rue des Arts, Brussels. 
Lewis Geo'ge Dive, Esq. of Milwich Hall, Stone, 

Staffordshire, and Grafton Club. 
Edwari Nassau Molesworth Kindersley, Esq., Scott 

and Co.'s Crown Chemical Works, Bow, 
Francis Leniers, E q., Lime street square. 
William Henry Murray, E-q., tarrow-on-the-Hill, 

Middlesex. 
Baxkexs—The London Joint 

street, E.C. 
Orrices—24 Gresham street. 

PROSPECTUS. 
This Company is formed to take over the works of 

an established business for the manufacture of Ame- 
rican leather cloth at North Woolwich. 

The buildings and machinery are completel- fur- 
nished with all the best and most modern appliances, 
and the works are ready for full and immediate ope- 
rations. 

The machinery is capable of turning cut from 
70,000 to 80,000 pieces per annum, and this can be 
doubled at a trifling expenditure; but taking the an- 
nual produce of 80,000 pieces at the modera'e profi of 
2s per piece, a net income of £8,000 cin be realised 
It will thus be seen that a net retura of at least 16 per 
cent. will arise. even suppo-ing that the whole cavital 
be paid up; whilst on half the nominal capital (which 
will probably be sufficient for permane:t operations) 
32 per cent. would result. 

For full prespectases and forms of a: plication, apply 
at the Offices of the Company, 24 Gresham street. 

r 7 ‘ . y 

[HE ANGLO-AMERICAN 
LEATHER CLOTH COMPANY (Limited). 

NOTICE.—No APPLICATIUN for SHARES will 
be received after the lst of August next, on which day 
the Allotment will be made. 

. Ys ’ ‘ 

Y‘HE ANGLO-AMERICAN 
LEATHER CLOTH COMPANY (Limited). 

NOTICE.—The Company is now prepared to 
execute orders, and to contract for the delivery of 
every description of Leather Cloth. 

Orders and inquiries addressed to the Manager of 
the Work-, 24 Gresham street, will receive immediate 
attention 

1D ’ . Wee Mmwp MT Ay 
\ EW WHEAL SPEEDWELL TIN 
4 MINE (Limi-e). 
Now that the price of tin has been raised so as to 

render the working of tin mines once more about one 
f the most profitable businesses in which capital can 

be invest d, the attentiomof the outside public is « 
strongly directed to the oldest and what may ve reslly 
termed ihe legitimate field of minivg ent rprise and 
speculation, the tin mining distri ts ot West Cornwall, 
The advance in the price of shares in Cornish tin 
mines during the ; a-t month has been astonishing, and 

many investors have more than doubled ir money 
during that time. For example, Carn Brea shares, 
which a very short time azo were unhce ied at a price 
of about £20 per share, cannot now be beught under 
£100, and will doubtle-s soon go higher still. Ideed, 
it is the opinion of competent judges that now tin 
mines have begun to go up they will continue doing so 
for some time to con.e. Messrs LISCOMBE and VUO., 
of 39 South Castle stieet, Liverpool, would therefore 

draw the atteution of their clients and the public 
to the New Wheal Speedwell Mine. one of the 
most promising setts in a district which is unsurpassed 
for the value of its metalliferous doposits, and 
which is surreunded by mines which eitver are 
paving or have paid enormous profits. It immediately 
adjoins and is on the same Indes as Old Wheal spe: d- 
well Mine, which ona small votla, returned upwards 
of £160,000 to its fortu ate proprietors. Among ocber 
rich neighbours may be mentioned the Marazion 

M ns, which returned over £160,000; Geat Wheal 
Fortune, nearly £600,000; Great Work, £700,000; 
Woeal Neptune (which is almost immediately cou- 
tiguous to New Whesl Speedwell), £400,000; and a 
score of others with nearly as large returns. Indeed, 
such examples as these might be referred to without 
number, but the cnameration of all such would occupy 
too much space. Messrs Liscombe will only remind 
their clients that it has been computed by ‘he best 
authorities that the gross returns of this di-tiict way 
safely be estimated at not less than six millions ster- 
ling. The New Wheal Speedwell sett is traversed by 
all the most productive lodes of the neighbouring 
mines, and is even now in a position to return a large 
quantity of tin before the great deposits of ore are 
reached. Messrs Liscombe beg that .o time may be 
lost in applying for shares, as very few remain on hand, 
and they may speedily be expected to go tuo a good 
premium. 

Stock Bank, Princes 
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(jy) GENATED WATER HULDs IN 
Solution pure Oxygen Gas, the vital element 

that sustains life. It is a decided tonic and alterative 
drought, and from its special action on food during the 
process of digestion and assimilation is peculiarly 
suitable for invalids. Price 4s per dozen half-piuts. 

Laboratory, 36 Long Acre. and all Druggists. 

HYLLoway’s PILLS.— 
Thousan ‘s of instances might be cited in which 

general debility, low spirits, and nervous irritations, 
the consequences of dyspepsia or indigestion, have 
yielded to a short course of this alterati e medicine. 
These pills soon give tone to the stomach, renovate the 
digestive powers, purify the blood, and give strength to 
the whole system. Sluggishness of the body and 
depre-sion of the mind, are succeeded by a cheerful 
activity of the phyrical and mental functions. Indizes- 
tien is the parent of so many evils, and is sv common, 
80 universal a complaint, tnat it is a great biessing that | 
such a remedy as this invaluable medicine should have | 
been discove.ed. Noone need long sulfer from indi- | 
gestion with these pills at hand. 
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West SURREY WATER 
COMPANY. 

Incorporated by Special Act of Parliament. 
Liability Limited to £10 per Share. 

Capital—Shares—2,500 of £10 CAch ...receeeeee 25.000 
“= Borrowing pOWerS......0+0++ 6,000 

31,000 

Issue of 1,250 Shares of £10 each...... £12,500 
Deposit on application for shares £1 per share and £1 

} on allotment. Calls not to exceed £2 each per share, 
and can only be made at intervals of not less than 

| three months. 
} Directors. 
John Ho ok, Esq., Woodhum Hall, Chertsey, Surrey, 

Chairman. 
I. Delva 1», Esq., Stoke Newington ereen, N. 
Jason Gurney, Esq., Star Brewery, Walton-ou-Thames, 

and Hounslow, W. 
John MeMillan, Esq.,7 Westminster chambers, Victoria 

| street, S.W. 
Arthur Telford Simpson, Esq., Cadogan road, Surbiton, 

King ton-on-Thames. 
BANKERS. 

| The Imperial Bank (Limited), 6 Lothbury, E.C. 
Messrs Kansow, Bouverie, and Co.,1 Pall Mall East, 

S.W. 
Messrs La Cost: end Stikeman, Chertsey, Surrey. 

ENGINEER. 
E. Birch, Esq., M.LC.E.,7 Westminster chambers, S.W 

So.icitTors. 
Messrs Hooker and Son, 27 Great George strect, 

Westminster, 8.W. 
SECRETARY. 

Charles Eley, Esq., 5 Westminster chambers, 
| We-tmi ster, S.W. 

BRoKER 
} A. S. Wildy, Esq., 80 Old Broad street, E.C., 

ana Stock Exchange. 
AUDITORS, 

| Walter F. Moates, E-q., 28 Moorgate street, E.C., 
Public Accountant. 

(A eecond Auditor to be appointed at the next meeting 
of the shareholders ) 

OvFi¢ks. 
5 Westminster chambers, Victoria street, 

| Westminster, S.W. 

PROSPECTUS. 
“The West Surrey Water Act, 1869," secures to the 

Incorporated Company the exclusive right of sup 
plying toe populous and increasing districts of Chertsey, 
Walton-on-Thames, Llersham, Oatlands park, Wey- 
bridge, Cobham, Byfleet, and Shepperton, with water. 

Th: se places are alinost entirely dependent upon wells 
for their water sup; ly, which in times of drought is 
liable .o frequent interruption. In consequence of de- 
fective sewerage aud other causes, this weil water is 
admittedly bac, and in many instanc:s unfit for domes- 
tic use; ; recarious and defective in supply, it has the 
further di advantage o! Leing attendeu with great ex- 
pense, e~pecially in cases where the water is required 
to be raised to the upper stories of dwell ng-houses. 

The objects of the undertaking may be briefly stated 
| as follows, viz. :— 

To supp'y the district with water taken from the 
River [Thames near Watton bridge, where it will 
be passed through filter beds, pumped into the 
mains, and conveyed to a reser or to be con- 
structed on St George's hil, near Oat ands park, 
an altitude of upwards of 200 feet above the level 
of tue river. 

To give a constant supply, the works being so 
arranged that the service pipes and reservoir 
will always be charged, the reservoir supplying 
the service pipes when the pumps are not at 
work. 

The reservoir is to be covered, so that the water will 
never be exp sed to the atmosphere from the time 
it leaves the filter beds until delivered to the con- 
sumer, 

A provisional agreement has been entered into with 
the well-known u:m of Messrs Docwra and Simpson 
to execute these works for the sum of £23,500; avd 
the land required can be obtained upon favourable 
te: ms. 

| "The district contains houses of an avnual value ex- 
ceeding £70,000, constantly being increased by bui ding 
operations; there are in addition railway stations, 

b eweries, and other large establishments at present 
| indifferently supplied witn water, all of whicn will be- 
| come consumers with great advantage to themselves 
and profit to the Company. 

| One-half of the authorised share capital has already 
| been subscribed, the remainder, £12,500, is now offered 
to the public. 

| The Act of Incorp ration limits the liability of share- 
holders to the sum of £10 per share. 
The cividenus paid by existing Water Companies 

afford the best evidence of the remunerative return 
which may be realised upon the capital invested in 
such undertakings, and few have been started with 
better prospects of success than this. 

| The following is the present market price of the 
| shares of some of the leading Water Companies (ex 
dividend, which has just been paid) :— 

Price pail Market 
per share. Price. 

£ £ 
CROIBER cccccccocece coe 1GD ccocce 193 
East London.,.... © LOO coor 122 
Grand Junction BO nee §=— 85 

| Kent ..... oobnie secs’ SOP snd BOD 
Lambeth ...... eco 100 ccccse 122 
New Kiver ......... sooreesee Not obtainable 
Southwark and Vauxhall 100 ...... 122 
West Middlesex ........... . wa - 1 

| Applications tor shares to be made in the annexed 
| form ty the Bankers, or delivered to the >ecretary, at 
| the Offices of the Company, No. 5 Westminster cham- 
bers, Victoria street, Westminster, S.W.; accompanied 
by a payment of 0.e pound per share upon the number 
ot shares applied for. 

Prospectuses and forms of application for shares may 
} ’e obtained at the Offices of the Cowpany, or of the 
| Bankers. 

May, 1871. 

THE WEST SURREY WATER COMPANY. 
Form OF APPLICATION FOR SHARES. 

‘ To be retained by the Banker. 
No.—— 

To the Directors of the West Surrey Wat*r Company. 
Gentlemen,—Having paid to your Bankers the sum 

of £ , being a deposit of £1 per share, I request 
that you will allot me shares of £10 each in 
your Company, and I hereby agree to accept the said 
shares, or any smaller number you may allot to me; 
and I request you to place my name on the register of 
shareholders in respect of the shares which may be 
allotted to me.—I am, Gentlemen, your obedient 
servant, Usual signature ... 

Name in foll...... 
Res dence .... 
Prof+ssion 
Date 
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PORON lO, GREY, AND BRUCE 
RAILWAY COMPANY OF CANADA. 

Chartered under Acts of the Legislature of the Province 
of Ontario. 

Issue of £80,000 Sterling S per Cent. First Mortgage 
Bonds, in 800 Bonds of £100 each to bearer; having 
five years to run from Ist January, 1872. Prineipal 
and interest payable at the Bank of Montreal, 27 
Lombard street, London, or at Toronto, Province of 
Ont«rio. 

Messrs Mullens, Marshall, and Daniell, of 4 Lombard 
street. are authoris d hy the ab»ve Company to receive 
subscriptions for £80 000 of their first Mortgage bonds 
of £100 sterling eack, being the residue of say, £134,000 
sterling issued in respect of the s ection of the above 
Railway from Toronto to Mount Forrest, a distance of 
90 miles. being the authorised issue on the capital 
ex ended of £135,821. 

The price of the issue of the bonds will be par, the 
instalments being pavable as follows :— 

£10 on Application, 
£20 on Aliotment, 
£30 on 2nd October, 
£20 on 15th November, 
£20 (less £1 15s for interest on payments to this 

date) on lst January, 1872. 
Interest at the rate of 8 per cent. per annum wil be 

allowed on prepayment of any of the instalments at 
the above dates, 

All applications for paid-up bonds will have a pre- 
ferential claim in the allotment, and these bonds wil 
carry interest trom the lst ot July !ast, anu receive the 

full nalf-yeéar’s intere-t (£4) on Ist Javuary next—thus 
reducing the net price to £98 10s, 

Sc:ip certificates will be issued on production of 
banker's receip(s, which will be exchanged for bonas, 
upon payment in full. These bonds bear interest at 
the rate o: 8 per cent.;er annum from Ist January, 
1872, psyable half-yearly on the Ist July and 1st 
January, and will ve paid off at par ou ihe Ist Ja- 
nuery, 1877, at the Bank of Montreal, 27 Lombard 
strect, London, and Tor mto, Ontario, 

Al plications accompanied by the payment of 10 per 

cent. will be received on the enclosed for:, which 
should be filled up and forward:-d to the Bank of Mon- 
treal, 27 Lombard street, or to Messrs Maullens, 
Marshall, and Daniell, of Lombard street, from whom 
prospectuses. &c., miy be obtained. 

The Act of Incor;oration may be seen at the Offices 
of J. Brend Batier, Esq., Solicitor, 32 Great George 
street, Westminster, S.W. 

Default in payment of the inst«lments at the dates 
fixed will render all previous payments liable to 
fu: feiture. 

In the event of no allotment being made, the deposit 
will be returned in full. 

‘LORONTO, GREY, AND BRUCE RAILWAY 
CUMPANY. 
PRESIDENT. 

John Gordon, Esq., of Gordon, McKay, and Company, 
toronto. 

VICE-PRESIDENT. 
Henourable John McMur: ick, M.P.P., of Bruce, 

McMurrick, and Co., Toronto. 
Dirnecrors. 

Alderman Metcalfe. Tor nto, 
Homer Dix: n, bag., Consulate-Gcneral for the Nether- 

lands, Toro,.to. 
H. 8. tiowland, Esq., Vice-President of the Bank of 
Commerce, Toronto. 

Ge . Goodherham Esq., of Geodherham and Worts, 
Toronto. 

Jonn Morrison, Esq., Merchant, Toronto. 
John shedden, Esq., of Messrs Shedaen and Co. To- 

ronto and Montreal. 
George Laidlaw, Esq., Toronto, 
Captain thos. Dick, ‘Toronto. 

COUNSEL. 
Honourable John Hillyard Cameron, Q.C., Toronto. 

SOLicitoR—W., H. Beatty, Esq., Loionte. 
CHIEF ENGINEER. 

Edmund Wragge, Esq., C.t., Toronto. 
S+cretarr—W. 8. Ta) lor, Esq. 
OrFices—Front street, Toronto. 

This Company was formed for the purpose of con- 
Structing a rai-way, upon the narrow guage system of 
3 feet 6 inches, from the City of ‘loronte (by means of 
the Grand Trunk Railway to near Weston), thence 
passing through or near Burwick, Bolton, Caledon, 
Charle ton, and Orangeville 10 Mount Forrest, with 
branches to Owen Sound on the Georgian Bay, and to 
Kincardine on Lake Huron, making a total length of 
about 200 mile-, In regaidé to the maportant extension to 
Owen Sound, known as the best harbour on Lake 
Huron and Georgian Bay, it may be mentioned that 
the County Council of Grey have granted a bonus of 
300,000 dels as a gilt towards this extension, that the 
line has bken already surveyed, and that the contracts 
for the werk will be let in the course of next month. 

The first section (foronty to Mount Forrest) of this 
railway passes fur the most part through a rich and 
well-settied country, which it will place in direct com- 
munication with the City of Tvronio, the capital of the 
province,of Ontario, anu also w th the railways which 
centre iu that city, and with the commerce of Lake 
Ontario. 

‘The bulk of the products of the important counties 
of Bruce and West Grey, ix at present shippea by 
water at the pcris, on the shores of Lake Huron and 

the Georgian Bay, on account of the distance of the 
Grand Trunk Railway. There are sometimes stored at 
these ports upwards of half-a-milion of bushels of 
breadstuffs, all of which, with the facilities which will 
be afforded by the Torontu, Grey, and Biuce Railway, 
will be carried to Toronto, the hest distributing point 
for the products ef (Ontario, both as regards shi pments 
te Europe, and the United States. 
The total area between the Grand Trunk and the 

Northern Railway of Canada is about 6,800 square 
miles, and is of the richest soil in the whole Dominion of 
Canada. This Railway intersects this district, and it 
is believed that the tra e it will carry to Toronto will 
be equal (exclusive of the through traffic) to the 
»ggregate amount brought by the other railways to 
that ety. 

In the prospectus of this undert-king issued in Ca 
nada, the tollowing is given as the estimate of the 
probable traffic upon the first section, viz., Toronto to 
Mount Forrest. “itis based upon calculations on the 
returns made by the municipalities, and on an intimate 
acquaintance with their trade and resources :— 

dols, 

Passengers (140,000).........0++ egennee + 140,000 
Cereals (2,000,000 bushels) «-» 100,000 
Flour (50,000 barrels) ........ - 15.000 
General Goods (50.000 tens) ..... wee 150000 
Square Timber (1,000,000 cubic ft... 30,000 
Staves, Lumber, Bark. Posts, &c.... 10,000 
Cordwood (20,000 cords).......... eee 25,000 
Mails and Expresses...........s.secceees 20,000 

490,000 
“ Allowing 60 per cent. for working expenses, the 

net earnings would amount to 196,000 dollars 
(£40,000 sterling), equal to a dividend of 18 per cent. 
oo a cost of 15,000 dollars (£3,000) per mile. 

“ Allowing reasonable margin for increased cost or 
less traffic, the moderate estimatd of which will be un- 
disputed, the e remains the strongest reason for antici- 
pating a dividend of 10 per cent. per annum.” 

From the foregoing it will be seen that the net re- 
venue of the Railway, after paying the interest on its 
bonded capita!, will leave a balance mure than suffi- 
cient to pay, at the lowest estimate, a dividend of 10 
per cent. upon the ordinary share capital of the Com- 
pany. 

As an evidence of the extraordinary growth in the 
population of Ontario, it may be mentioned hat, whilst 
accoruing to the census taken in 1830, the numbers 
were only 210,437, the popula ion had in 1861 increased 
to 1,396,091, and it is estimat:d that in the present 
year it doe< not fall far short of 2.200.000 souls. 

Lhe trade and commerce of the province have kept 
pace with the marvellous grewth of its population. 
According to the latest return published, it appears 
that the total value of the exports and imports of 
Ontario for the year ending June 1870, was over 
£10.000,000 sterling, and that in the same period the 

number of arrivals of vessels engaged in the Lake 
trade between the United States and the provinces of 
Ontario and Quebec (principally the fermer) was 
17,866, carrying a total freight of 3,189,606 tons, the 
departures being 18,804, with a freight or 3,143,391 
tons 

The City of Toronto hss shown its appreciation of 
the importance of this railway by voting the sum of 
250,000 dols as a bonus or free gift, and also of accord- 
ing to it many otner advan ages w'thin the city. The 
municipalities through which the line runs bave prac- 
tically proved their sense of the great value of this 
railway by voting, by way of bonus, a sum equal to 
5,000 dols a mile, equal to one-third of the total cost on 
nearly the whole length of this first section. 

The section from Toronto to M unt Forrest is so far 
completed that the first fifty-four miles will be opened on 
the 1st of Se 1ember, and the remaining thirty-six miles 
by the Ist of October, or thereabouts, fully equipped 

with all the required rolling-s ock, plant, &e rhe 
line frem Toronto to Bolton, « distance of 25 miles, is 
now in acjive operation, and the results are exceed- 
ing!y satisfa tory. 

rhe Bonds now offered with ‘hose already issued in 
Canada (together, say, £134,000, form the first charge 
upon the whole undertaking from Tcromto te Mount 

For est, a distance of 9) miles, or a sum equivalent to 
a chaige of only £1,500 per miler, and, tneretore, the 
security of the bonds is placed beyond all doubt. 

y Ta ,EI YW 
,ENAHAN S LL WHISKY. 

This celebrated and most delic ous old mellow 
spirit is the very 

CREAM OF IRISH WHISKIES, 
in quality unrivalled, perfectly pure, and more who'e- 

some than the finest Cognac Brandy, 
Note the words— 

“KINAHAN’S LL WHISKY,” 
on seal, label, and cork. 

Wholesale Depot, 6a Great ‘Tiichtield street, Oxford 
street, W. 

i 

| 

| 

| 

4 TT ee Sa ; : as : = . 

UNVILLE’S OLD IRISH WHISKY, | 
BELFAST, of same quaiity as that supplied to | 

the International Exhibition of 1862, Dublia Exhibi- | 
tion of 1865, Paris Exhibition ef 1857, and now regu- 
larly to the House of Lords, the quality of which is | 
equal to the finest French brandy, may be kad direct 
from Belfast, in butts, hogsheads, quarter-casks, and 
cases.—Quotations on application to Messrs Dunville 
and Co., Royal Irish Distilieries, Belfast ; or at tneir 
London offices, 4 Beaufort buildings, Strand, W.C. i 

SAUCE.—LEA & PERRINS. 
THE ‘‘ WORCESTERSHIRE. 

Pronounced by Connoisseurs, 
“a ONLY GCOD SAUCE.” 

Improves the appetite, and aids digestion, 
Unrivalied for piquar y and flavour, 

Ask for LEA & PERRINS’ SAUCE. 
BEWARE OF IMITATIONS 

And see the names, 
LEA & PERKINS, on all bottles and labels. 

Agents—CROSSE & BLACKWELL, London, and sek 
by ali Dealers in Sauces throughout the Worid. 
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SOCIETE GENERALE 
FAVORISER LE DEVELOPPEMENT DU COMMERCE 

LINDUS FRANCE. 
POUR 

STRIE EN 

BILAN AU 30 JUIN, 1871. 

ACTIF | PASSIF. 

Administra- 
tion 

Centrale. 

Administra- 
tien 

Centrale. 

encies 

rovince. 
Agencies 
Province. 

f ‘ f f ‘ f f 
4,594,878 84 5 Capital . 120,000,000 

14,554,255 ( Fonds de reserve .. 
6,775,039 Reserve spéciale 2.100.000 
1.902.466 5 Comptes & disponibil 11.886.732 

1.724.594 Do de cheques 26,282,238 
- Et 5.694.211 7 Dépots sur recus 689,650 

Portefeuille a 3.775.631 Dépots a echéances fixes 16.349.700 

Repo 7,183,825 ( Effets & payer 30,650,053 
Coupons é 4.133.802 3 | Intérets et divid 658.801 ¢ 

Avances sur nant 1.832.090 Divers...... 3,885,692 

Rentes et acti mbes weten~wedserenses «Gee Solde de lexercice, ae a 18.209 

Bons et obligations ...........0..+-+ 16,726,903 Profits Ct PETLES ...rccrcoccercersecserseres ‘ 6.3851,410 

Participations ) 
al ‘Ss 

Do fiaancieres 
Comptes de Banqu 

comptes courants 

Immeubles de la Société 
Intérets aux ac 

execrcice 

Prats CERSGTOUE. .0.00000cce-cocccccccsoes 
Divers...... . . 

Ze verseme nt sur acti ns 

Appel differs 

a4 Paris 

& Londres... 
Sanaque de France ... 

Portefeuille Paris 
- Province 

Caisse 120,000,000 

3 822,085 2 
2,100,000 

11,886,732 
43,599,449 

1,256,293 
29,203,700 

30,839,077 & 

658,801 § 

3,885,692 
18,209 

8,614,799 

Caisse 14,554,255 0 
8.692.602 49 

3,011,466 75 

14,733,689 7 
6.309.847 

3.775.631 
S.161.850 

3,822,085 2 

17,317.211 6° 
566.643 80 

12.854.000 O 

180,024 19 

“anver 

hues. 

TUB. . 000 
1,763,389 31 

14.686 
58.543.002 96 

919 14.686.6 

13.407.209 16 13.407 
5 5.615 

a ’ 

2.855,615 2,838 

tions 8S 
3,000,000 

2,184,144 56 
148.356 7 

60.500 

60,000,000 

3.000.000 

3,335,553 67 

148,356 7 

60,500 

60,000,000 

231.941.378 69 255.884.8541 40 223,194,573 3° 32,690,268 36°|255.884,541 40 

Effets & ech»ir en pe 

_ en circulatl 

24,055,003 2 

3.990.451 

» 

23,045,454 SU 

Certifié conforme aux ecritures 

Le Directeur. 
(Signe) CH. HERPIN. 

ITALIAN COMPANY OF THE 

RAILWAYS, 

MERIDIONAL 

REPORT’ presented by the BOARD of DIRECTORS to the GENERAL MEETING, 

of SHAREHOLDERS, held at Florence, the 10th June, 1871. 

The meeting of this year has a double object in view, to give | I. 
you information on the state of our undertaking, and to submit | FINANCIAL SITUATION. 
for your approval the accounts for the year, in conformity with! The sums realised by the Company down to the 31st Decem- 
Art. 18 of the Statutes. ber, 1870, were as follows :— 

We have next to ask you for the necessary powers to obtain 
from the Government the authorisation to increase the capital, 
in order to procure funds to extend our works. We give fur- 
ther on more complete details of our project, but we may say at | 9 1, 
once that our Gnvoei ial situation good, ant that the outlay 
made is completely justified by the extension given to our under- 
taking. 

The constructions have been carried on during the last year 
with great activity. Anticipating a delay in the completion of 
the Christina tunnel, we have constructed a provisional section 

|, to join the two parts of the Foggia to Naples line. 
This junction line, executed at little expense, has lasted from | 

the 27th May, 1870, to the 11th March, 1871, and has rendered 
excellent services by developing our traflic in a large pro- 
portion. 

lire. 

99,965,000 

10,000,000 

7,772,316 

1. Share capital 
2. Subvention, in works...............0. Sven cbnshokueneakense 

in Crewn lands 

ans—515,093 of the Company’s 
18 

Bonds 

De (saz 

131,457 thirty-years’ bonds......... 

Rothschild. and 
3,072,250 

50,000,000 
————_——._ 166,007,115 

I ee ame Ro 1,626,431 
Statute reserve 30,893,251 

Dividends reserved, and interest thereon 16,875,000 
Extraordinary reserve ........+0. sebbbebeceabbabhuonsches 14,696,354 
Reserve for indemnities to the contractors of 

abandoned lines.......... aidhinians sdepsiiameeedianntaiat ‘a 
9. Divers funds (') 

10. Due to various creditors 

1i, General balance ............. cee aiden pandianiiibienienathiaion 

3,084,694 
8,173,530 
27,925,049 

3,022,596 

lire. 

20,184,5 60 69 | 

14.500.000 0 
The cost of construction and plant amounted t 56 
nT . > | 

The estimates had been for —_—— 

886,720,579 09 | 
The surplus of 5,684,560 69 

proves that a larger quantity of work was e erm 
The working receipts show an increase of 1,464,520.78 lire, 

equal to an augmentatior of eleven-fifteenths a cent. per kilo- 
metre on the preceding year. This result shows that the reduc- 
tions of tariffs made in April, 1870, were necessary, and required 

lire. 
a 46 
18,482,483 73 

| Less the cost of works, plant, and rolling 
WEEE. - iss sutiactinetibiinsbas eve 

| Due from various debtors..........seseeees 
78,736,073 19 
ae 

| 

7,984,505 90 Balance of cash and securities on the Ist January, 1871 

by the conditions of the localities served by our lines. 
The profit and loss account shows a balance of 3,022,596.56 

lire, after deducting 675,000 lire, representing the interest of the 
dividends assigned in the previous years, but not distributed. 

After this summary statement we will now enter 
of the results of the last year. 

into details | 

saree etaacaaaanaacmaecaaa la eaaaeat aceasta 

lire. 
156,151 52 
216.5886 59 

67.208 46 

891,530 21 

1,540,271 51 
301,481 0 

(2) Pension fund .....ccccccccocccccccscovscccseseosessessocoosces 
Relief fund 
Fire insurance fund .. 
Maintenance and renewal of plant .. 
Azgio on thirty-years’ bonds 



atl Sal 

Brought forward ............+s0+0. eaneeas esccseseelire 7,984,505 90 
To which must be added :— lire. 

Arrears due on Shares.............seccceee 35,000 0 
| Balance of Crown lands account ..... ptt 683 51 

State subvention ............ eeeaeeninene 23,430,450 0 
| Net working receipts ........ ee 
| 29,493,133 51 

Total assets for 1851............ oadieemnsiaie’ seseess 34,477,639 41 
| The estimated expenditure for 1871 is as follows :— 

lire. 

ee edbaveubesonsbecoeueennsinnncesedae: de eee 1,000,000 

Interests and amortisation .............ee066... 26,000,000 
Works and stores ...........0.+6+ acusssdthennd ...- 13,000,000 
SND CU acer sscppcusonestenoasoans seeseeeee 09,000,000 
| ———— 73,000,600 0 

Excess of liabilities ............scecsees- ea 35,522,360 59 | 
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—which will be provided for by financial combinations on condi- 
tions the most favourable to the Company. 

In our report of last year we announced to you that the Com- 
pany had formally denounced to the Government the convention 
of the 14th October, 1868. In consequence of that step the re- 
sumption of the works in the Campobasso and Aquila lines 
having become obligatory,'we have allowed a sum in our estimates 
for the works of the first section, Pescowa-Popoli, the plans of 
which have been approved of by the Government. We are at 
the same time preparing to commence the works of the last sec- 

|tion of the Adriatic line between Magiia and Otranto, which 
had been suspended by order of the Government, and with that 
object we have set down a sum in the budget. 
The two sections will be completed in 1872, and will increase 

by 70 kilometres (47} miles) the length of the network open, and 
| subventioned by the State. 

Il. 
CONSTRUCTIONS. 

In the Bologna station we have purchased a belt of lard for 
widening the line. 

At Insola we have laid down a new line and two turn-tables. 
At Ravenna we have built a retaining wall to the wet-dock, 

and a landing-quay for goods. 
At Rimini the goods station has been enlarged, a covered shed 

has been built, and a new turn-table for the engines has been 
laid down. 

At Falconara one for trucks and passenger carriages has been | 
constructed. 

At Grottamare a reservoir, with water in the neighbourhood, 
has been built. 

At Chienti waiting-rooms for passengers. 
At San Severo the provisional wooden building for the 

' goods service has been lengthened. 
At Foggia the goods warehouse has been repaired, and the 

| permanent passenger station has been commenced. 
At the same time, buildings for the central offices of the works 

department have been erected. 
At Bari, opposite the passenger station, has been erected the 

sustaining wall of the new warehouse, and a shed for carriages, 
with six turn-tables and some sidings. 
The building of the Cafe Restaurant and the great Hotel des 

Indes Orientales on the quay has been completed at Brindisi. 
A landing-quay and a service line have been constructed at 

palagianels. 
, At Naples the works for the central passenger station, and 
sheds for arriages and engines, have been carried on with the 
greatest activity. 
The goods station is also terminated, and has been open since 

the month of November. 
Repairs and additional works have been executed at the 

bridges over the torrents of Sanguinario, San Lazzaro, Rubiano, 
Fosso, Etevivo, Buonanotte, Salinello, Trigno, Ghiomerio, 
Saraceni, San Giovanni, Scalo, and ‘Tecchio. 
The bridges over the torrents of Fontespina and Fosso-Rio 

have been rebuilt, and those over the Nina and Massignano have 
been commenced. 
The line has been turned aside at the bridges over the Versac- 

chio and Calvano torrents, in order to repair them thoroughly. 
| All the iron bridges on the Ancona and Foggia line have been 
repaired and repainted. 
Two new watchmen’s houses have been built—one at Rimini, 

| the other near Cattolica. 
The tunnel at Ferruccio has been lengthened by fifteen metres. 

Important masonry works have been executed to render perma- 
nent the provisional line between Sangro and Osento; between 
Pescara and Campomarino landslips have been repaired, drains 
have been opened, embankments have been strengthened, revete- 
ments and ditches have been faced with masonry, and the sea- 
wall has been protected with stone. 

Lines in Course of Construction: 
Foggia to Naples—198 kilometres. 

On the 1st January, 1870, there only remained for this line 
to be open for working for its entire length, to terminate the 
cuttings of the Starza and the Christina, which presented rather 
serious difficulties. 
The cutting of the Starza was terminated on the 

rapid 

i 

20th May, 

ie 

ee eee eee renee ees 

| central station at Napl 

| shall soon use it also for p: 
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1870, and by means of a provisional de sviation around the Chris- 
tina Pass, the entire line between Foggia and Naples was open 
on the 20th May following. 

By carrying forward very actively the works of the Christina 
cutting, we were at the commencement of March last in a posi- 
tion to abandor the provisional line, and to transfer the traffic to 
the permanent one. 

The works on th are not yet entirely terminated. 
During the year 1870 several works, embankments, and piers 

is line 

were executed to protect the line along the Cervaro, Gesso, 
Miseano, and Calore torrents; defensive works were also 
executed at the rather numerous bridges which cross the 
Cervaro. 

Other supplementary works are going on this year, and will 
be continued next year, especially on the portion comprised be- 
tween Kovino and Dugenta, in order to assure to the Foggia to 
Naples line the conditions of strength and security necessary for 
a regular service. 

The junction between the old Castellamare line and the new 
‘sisentirely terminated; the goods trains 

lamare already run to that station, and 
issenger trains. 

from Eboli and Casté 

In view of the salt works, which extend from Trinitapoli to 
Barletta, we have constructed a branch running from the pomt 
of the principal lin: wi meets the Ofantino reservoir to th. 
beds of salt, of whi large quantities are conveyed to all the 

provinces of the hina! dom 
At Brindisi another embankment has been constructed a kilo- 

metre and a-half long, the port, { 

re | 

to connect the station with 
the service of travellers and the Indian mail, and the consent of 
the municipal authorities is now only required to extend the line 
to the Hotel des Indes Orientales, where a special station for 
travellers will be constructed 

Project d Lines. 

Magli to Otranto. Benevento to Pescara to Rieti. 

After the cancelling of the convention of the 14th October, 

1868, the Company resumed surveys for the lines from Bene- 
vento to Termoli, and Pescara to Rieti. ‘lhe projected section 
from Pescara to Popoli h ved « nd the works will 
be given out by tender mth. At the time 

. s° 
Lt rmou, 

+1} 

the 

3 been appre 

luring the m same 
will be cou menced the last section of the Adriatie line from 
Maglie to Otranto, of which the plans have been approved of by 

the Ministry of Public Works. 
Cost of Construction and Material. 

lire. 
Cea iets Bit ROTO passin te os cacccitbacindenicndaesdicerecs akées 18,653,450 95 
Ditto down to 3lst D ee COD. cid ttt vai db scteadene 304,188,649 75 

Stores and material to December, 1870 .......cce00 36,214,987 56 

ET GRO ness. cesanesisadesssenteceeezecsonvenin 1,296,501 20 

ee eekaddinaahiiataeiehiminndieiniae 360,253,589 

—which is set down in the balance sheet ' the head— 
Constructions and materials .............ccssccecsccccecccece 338,969,112 89 

Divers debtor accounts ........ccccccccccsccccccccs scot hate 21,284,476 57 
LI. 

Wi rk 

The general working receipts, a deduction being made for tli 
tax of one-tenth, amounted in 1870. on the 1,297.41 kilometres 

10,694.44 

‘tres open had 

iometre ; 

open, to 13,875,078.45 lire, or lire 

1869, the 
lire, or 9,621.53 lire per ki 
lire, or 1,072.91 lire per kil 
the total receipts, or 11°15 

in the preceding year 
The State subvention: 

per kilometre. in 
produced 12,410,557 67 

imcrease iii 1870, 1,464 52: 75 

metre, qu il » 11°30 per cent. i 

‘nt. en the receipts per kilom 

ISO XT 
iv KUO 

perc 

nounted m 1870 to 25,132,018.33 lire 

and in 1862 to 25,555,740.61 lire: decrease in 1870, 425,722.25 

lire. The receipts bei g added to the subventions, the resour-es 
will be found to amourt in 1870 to 59,007,096.78 hire, ane in 
1869 to 37,966,298.28 lir or an imcrease in favour of 1570 of 

1,040,798.50 lire. 

You will observe that the eipis per kilometre in 1870 ex- 
ceeded by 11°15 per cent. those of the preceding year, which 
had shown an increase of 926 per cent. on 1868, and this \ ear 
had in its turn exceeded by 9°70 per 

This regular progression is a proo! 
ment of our tratlic. 

‘ent. the receipts of 1867. 

of the continued deve op- 

You will also have remarked a decrease in the State subven- 
tions. ‘This arises from the larger participation of the State in 

the receipts, to waicn it has a right according to our charté 
to the amount of one-half for the sums exceeding 7.000 lire 
per kilometre. The State received on the receipts in 1870 
2,376,107.87 lire, and in 1869 1,665,208.37 lire, or an increase 

in 1870 of 710,899.50 lire. 
Since we have spoken of the increasing participation oi the 

State in our receipts, we may mention the total amount of the 

sums received by the Government in 1870:— 
lire. 

Wane OE WOCTNEG, BO DONC os ks iccvnc suede sivadecssntdewenstswie 2,376,107 357 
Taxes (real and personal property, transfers, &c.)....... 2,104,087 04 
Tax on loans, salaries, and one-tenili of receipts on 

RII i oeetasis junencecuensntendccenvedissensvenmiesuen 3,921, 51 

Oc céncaddvimicdadcouni . 8,401,7 

his result shows that the sacri{«°s the Siate has accept 
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Create the Meridional network are now compensated for by the | 
direct profits it obtains. If to those profits is added the indirect 
advantages it derives from the increase in the public wealth, 
there is reason to conclude that, independently of political rea- 
sons, the Government and the Parliament wisely considered 

} 

Naples-Eboli-Cas- 

| 

| Foggia-Otrante...... | 301.21) 300.67 

economical interests when they endowed the southern provinces 
with a network which in so short a time has given results so 
satisfactory. 

The receipts being classified according to the different services, 
present the following results :— 

| | | | 
1870. | 1869. | Increase. | Decrease. 

lire. lire. 
848,237 19 

233,548 70 

372,732 20 
10,002 69 

lire. lire. 
Passengers & troops|8,427,036 39/7,578,799 
Goods by fast trains)1,551,680 17/1,318,131 
Goods by slow trains/3,834,545 13)3,461,812 

Divers receipts 61,816 76) 51,814 

20) 

47 
93 
07 

Increase in 1870 1,464,520 78 

The passenger receipts will he found to have increased by 
11°19 per cent., and the goods receipts, by fast and slow trains, 
by 12°32 per cent. 

The following table shows the returns by each of the different 
lines :— 

| Kilometres 
worked. 

Receipts per 
kilometre. In- | De- 

Lines. crease. | crease. 
| 1870. | 1869. 1870. | 1869. 

lire. lire. lire. lire. 

86 86 
|204 | 204 

21,440) 

16,242 

14,871 
8.490 

20,575 
18,685 

10,932 

7,009 

 —_— 
.. | 2,448 
8,939 
1,481 

tellammare ...... 
Bologne-Ancone ... 
Foggia-Naples ......| 197.20] 190.20 
Ancone-Foggia 322 
Castelbolognes- 

Ravenne 42 | 

| 

7,841 
5,883 

3,048 
1,139 

200 

281 
1,259 

387 

8,041) 

7,164 

4,307 
1,526 

115 
39 

}115 
39 

Bari-Tarante 
Foggia-Candela 

It will be seen that there has been an increase on every line, 
with the exception of that from Bologna to Ancona. 

Note must, however, be taken of the fact that notwithstanding 
the abolition of the supplementary tax of 20 per cent. on express 

trains, the diminution is in part only apparent, and arises from 
the new system of keeping accounts, according to which the 
receipts are calculated on the distance really travelled on each 
line; instead of on the receipts at eacn station, as formerly. The 
result is that the Bologna to Ancona line, on which the receipts 
at the stations show an increase in the traffic of the branch, have 
diminished, whilst on the Ancona to Foggia, and Foggia to 
Otranto lines, which show a considerable augmentation, the con- 
trary has been the case. 

lire. 
4.442.428 
4,140,449 

The number of passengers of all classes was in 1870 
And in 1869 

301,979 

lire. 
Or an increase in 1870 Of.....0..sseeceeceeeeereereeeeeees 

The passenger receipts amounted in 1870 to 8,427,036 39 
Or an average per passenger of 

They amounted in 1869 to ........ Sisepesuanimienbonion 
Or per passenger 

1-90 

> 
, 1°8; 

7 16 »* ] 
Or an increase in 1870 of 848,237 0-07 

—which is an increase of 11°19 per cent. on the total receipts, 
and of 3°82 per cent. on the average per passenger. 

kilom. 

267,934,097 

The total distance travelled by the passengers was kilom. 
in 1870 

Or per passenger 
And in 1869 ... 

Or per passenger 

60°31 
174,630,287 

Increase in 1870 93,303,810 18-09 

—or 53°43 per cent. on the total distance, and 42°84 per cent. on 
the average per passenger. 

We have consequently obtained an increase of 7°29 per cent. 
on the number, of 11°19 on the receipts, and of 53°43 per cent. 
on the total distance ; of 3°82 per cent. on the average receipts, 
and of 42°84 on the average distance travelled by each passenger. 

Those general results comprise the conveyance of passengers | 
at full and reduced prices, and of troops and other travellers on 
account of the State. 

In April of last year commenced the application of the new 
tariffs, which comprised the abolition of the supplementary tax 
of 20 per cent., on transports by express trains on the Bologna- 
Ancona line, and a reduction in the rates for the three classes of 
ordinary passengers on the Adriatic network. The new tariff 
adopted for this network is the same as that already applied on 
the Tyrrhenean network. 
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The following table shows the exact results produced by the 
adoption of those tariffs :— 

TRAVELLERS. 

At Full Prices. 

2nd Class. | Ist Class. 3rd Class. 

73,209 

88,958 
897,594 
495,281 

1,858,845 

1,703,741 

155,104 

886,409 
1,207,827 

Number of? 1870 ...| 
passengers | 1869 ... 

Increase 
Decrease 

Increase 

Decrease ... 

15,659 97,687 321,418 

.| 749,642 39/1,773,712 57 2,4 
2,7 -| 709,696 30 2.048.689 365 

— _—_ 
--o 
#40, 1870 95,967 04| 389,256 39 

1869 

Passenger 
receipts 

a eae 

89,946 09 aid a | o 

274,976 79 262,197 39) 146,151 68 

1-34| 
1-60) 

10°22 

7-97 
Average per? 1370... 
passenger § 1869... 

O-44 
0-44 

Increase “2: “35 as 

Decrease 0-26) 

At Reduced Prices, 
| for the 

| Ist Class. | 2nd Class. State. 

34,182) 202.769) 566.149 
12,494 115,409 248,553 

\——— siuatil iinet 

14,688 87,360 
| an 

——_ j—— —_— 

51,928 88! 582.546 51) 660,655 36) 
82,317 31) 392,678 44 381,404 56 

8rd Class. 

1870 149 
1869 

Number of 
passengers 

Increase 317,596 
Decrease 

Increase 

Decrease 

Passenger 
receipts 

69,611 57 189,868 07 279,250 80} 

1870... 
1869... 

Average per 
passenger 

Increase 
Decrease 

The results are— 

full prices, and increased at reduced prices ; but the gener»! an 
average receipts have each increased both for full and reduce 
prices. This shows that a large number of passengers who pai 
the full price have taken advantage of the reduction, while the 
receipts have increased, notwithstanding the diminution of the 
tariff by the increased distances travelled by passengers of both 
categories. 

d 
d 
d 

third in consequence of the low rates of the latter. The increase in 
the receipts at reduced prices has not been sufficient to compen- 
sate for the decrease in those at full rates. 

senger traffic for the second-class as for the first. 

class in order to profit by the return tickets, which have been 
maintained. The third-ciass receipts, notwithstanding the large 

| reduction in the rates, have given an increase in the first year 
of the experiment. , 

4. ‘The fourth-class presents a diminution both in numbers and 
in receipts. This is explained by the fact mentioned above, of 
fourth-class passengers passing to the third to profit by the re- 
turn tickets. ; 

5. Lastly, the troops and ether persons travelling on account 
of the State show an extraordinary increase in numbers, as well 
as in general and average receipts, in consequence of the con- | 
centration of troops effected last year in the Romana Cmpagna. 

These results have in no way surprised us as they were ex- 

naturally produced a temporary diminution in the receipts. We 
remark, however, with satisfaction that the receipts of the first 
class led to, in the first year of the experiment, a quite unfore- 
seen increase. 

This result leads us to hope with confidence that the other 
classes will soon follow that example, and that we shall obtain a 

| compensation for the advantages offered to the public. 
That confidenceis justified by the results of the working in the 

first four months of 1871. We have obtained an increase of 
246,000 lire in the passenger receipts, of 128,000 lire in the re- 
ceipts for luggage and goods by passenger trains, an’ of 316,000 
lire in the ordinary goods traffic; this represents a total increase 
of 690,000 lire on the corresponding period of Jast year. 

| We shall earefully examine the results of these new tariffs, and 
| shall endeavour to introduce into them the modifications that 

—_ - = niece —— 

| 4th Class. | 

| 

1, That the number of first-class passengers has decreased at | 

- — 

,758,164 43) 535,408 07 | 

| 

Troops, and | 

This shows that the | 
reduction of tariffs has not produced the same increase of pas- || 

5. The third-class having been the most favoured by the new || 
tariffs, has drawn a number of passengers from the second. || 
Many fourth-class passengers have also preferred to pay third- | 

' 

pected. The considerable reduction in our passenger tariff | 

| 

} 

; 
2. That many second-class passengers have passed from full | 

price to reduced price, and others from the second class to the | 
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|THE CONSTITUrIONAL RELATIONS OF THE LORDS 
| AND THE COMMONS. 
Tue debate on the vote of censure in the Lords was a great 
improvement on the debate on the Army Bill. That Lord 
Salisbury should be really judicial on a political point is per- 
haps not possible, but we believe that this time he tried to be 
80, and was so as far as he could. Lord Derby and Lord 
Carnarvon stated their side of the case as forcibly and witt) as 
little exaggeration as it could be stated. Neverthel-ss we 
cannot but retwin the opinion we formerly expressed, that tbe 
existence of a prerogative which could overrule the House ot 
Lords has been a happy accident in this instance, and that it 
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is much to be wished that there was some palpable and gene- 
ral power which could overrule it in all similar cases. 

As we before said, it never has been in any good Con- 
stitution, and it never can be in any perm:nent Consti- 
tution, that the assent of two radically dissimilar bodies 
should be requisite for all legislation. No doubt in 
form such has been the immemorial characteristic of the 
English Constitution. But it isin form only. The Houses 
of Lords and Commons were until 1867 largely composed of the 
same elements, and ruled by the same spirit. Before 1832 the 

identity was palpable. The Lords had a direct share in ap- 
pointing the House of Commons; some of them were large 
constituencies, for each of them appointed some ten or twelve 
members. The greater part of the rest of the House of Commons 
was elected by persons who shared in the characteristic 
thoughts, feelings, and prejudices of the House of Lords. 
Before 1832 the strictly popular element was in a minority in 
the people’s own House, and there was no fear of dangerous 
conflict between the two branches of the Leyislature, because in 
both the aristocratic element was preponderant. By the Reform 
Act of 1832 this similarity of feeling and structure between 
the Lords and the Commons was weakened. But it was not 
estroyed. There was much difference of sentiment and opinion, 

but no dangerous difference. But the Ref rm Act of 1867 
has finisked the work which that of 1832 began. It has 
placed side by side, for the first time in Enyland, two utterly 
unlike legislative bodies, and has required (at least the Con- 
stitution requires) the consent of both to every law. The 
animating spirit of the two assembli-s is unccngenial. The 
most powerful and effective members«f tbe present House of 
Commons are the members of the large towns and cities, 

mos'ly north of the Trent, who have all tue energy, all the 
vigour, and, we concede, many of the defects of the English 
middle-class. Most of the ablest are self-made men, and all 
of them have the maxims, the feelings, and the prejudices of 
a s-lf-made class. Notuing more opposite 'o an ancient | 
as-embly of hereditary peers can be imagiaed. Exactly what 
the one prefers the other will detest. To expect the two to 
govern the country on equal terms together is like trying to 
govern a university by two concurrent assemblies, one of 
under-graduates, and the otuerof heads of houses. The younger 
aud more energetic body will speedily and inevitably be at | 
fatul issue with the old and graver one. 

In part this seems to be conceded, for it is allowed that a 
Cabinet must resign on an adverse vote of the Commons, 
but need not resign after the severest censure of the Lords. 
And in practice thisis essential, as the majority of the two Houses 
being of different parties the country would be otherwise | 
in chronic anarchy. But if it be admitted it draws a) 
material consequence along with it. No Cabinet can carry on | 
a consistent policy, no Cabinet can effectually govern tbe) 
country, unless it has a free command of necessary ivyislation. | 
Tuis is the “exact” excellence of the English Constitution as 
opposed to the American. In the latter the Executive and | 
legislative authorities being differently chosen always may be, | 
and in Mr Johnson’s time actually were, viol ntly opposed. | 

But in the English Constitution the real Executive—the | 
Prime Minister and the Cabinet—is really chosen by Parlia- 
ment; and as Parliament is the legislative power, England ought 
never to see that impotent species of defective government in 
which the Executive cannot act as it wishes and as the 
p-ople wish becaus» some old law stops the way, and in which 
many laws are not fully enforced because the Executive dis- 
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approves, though it cannot repeal them. But England will 
see a very near approximation to that bad Government, if 
Parliament should be always divided against itseli~if one 
House always appoints the Executive and the other always 
thwarts the Executive—if one House votes for a Bill because 
the Government proposes it, and the other votes against it 
also because that same Government proposes it. We shall 
then have to suffer all the evils and defects of a Parliamentary | 
Government, but shall not obtain its principal excellence— 
that the laws of the country and its policy are at one. 

The more considerate of the Peers are plainly alive to this 
danger. ‘I quite admit,” said Lord Carnarvon, “ that an 
“hereditary Chamber must discharge the duties which 
“ devolve upon it with great care. There are some public 
“ questions on which the country decides, and the House of 
“ Commons, as the organ of the country, expresses and repre- 
“ sents that decision, But these questions are few. On the 
“ other hand, there were questions upon which the country 
“ has no opinion at all, and upon which the House of Com- 
“ mons cannot possibly express the views of the country. On 
“ the first class of questions I cheerfully admit that it is the 
“ duty of this House to bow to the decision of the country 
“when it has been once spoken. But with regard to the 
“ larger class of questions, I say that this House is entitled, 
‘“‘ and that it is its duty, to claim the right of suspension of 
“certain Bills and of the revision of others. I venture to 
“‘ say we have done no more than this.” 

But we doubt if the majority of the Peers would assent to 
so small a view of their duties. Nor can we allow to the Lords 
nowadays so much. We must exempt from the power of 
“ suspension ” all such laws as vitally atfect present adminis- 
tration. Ifa Cabinet is to be responsible for the peace and 
welfare of the country it must have the help of the Legislature 
in providing all first-class laws which inthe Cabinet’s judgment 
are necessary for that peace and welfare. This is especially 
the case with an “Army Organisation Bill.” How is an 
administration to be responsible for the defence of the country 
when the Upper House of Parliament refuses it the army 

And if a disaster is caused who 
is to be hung? Not the Ministry, for they proposed an army 
| which might have won; not the Lords, though they, with the 
| best intentions, and “in the strict exercise of clear right,” re- 
tained the army which did not win, for they did not ad- 
minister it. 

The Marquis of Salisbury suggested that the decisions of 
the Commons were to be less regarded, because they were 
dictated not by the whole Liberal party, but by the more ex- 
treme wing of that party. But if this means, as we suppose 
it does, that moderate Liberals have sent up to the Lords 
measures which they did not themselves approve, in order to 
obtain the aid of extreme Radicals, and that the Government 
has compelled them to do so, we reply that if this policy has 

| been pursued, it has certainly been unsuccessful, for the ex- 
treme Radicals are undeniably dissatisfied and insubordinate. 
And we do not see the signs of the policy in this year’s 
measures. The increase of the Army estimates was odious to 
the Radicals, and they do not much care for the abolition of 
purchase. The “Ballot” has again been accepted by the whole 
Liberal party, since the extension of the suffrage and the rise of 
Trades’ Unions changed the old conditions of the problem. 
Many moderate Liberals like ourselves, formerly opposed to it, 
are now among its warmest supporters. But several of the 
extremest Liberals care very little for it, even if they are not at 
heart opposed to it. Lord Salisbury could not show that 
the principal measures of this Government have, on the 
whole, not been liked by the main body of Liberal members 
—still less, which under the Reform Act of 1867 is as essential, 

that they have been disapproved by Liberal constituencies. 
Some Peers also said that the Warrant ought to have been 

| issued last February, and no Bill introduced either in the 
Lords or Commons. But this goes on the assumption that the 
Warrant is really the act of the Crown. It is in fact the act 
of the House of Commons through its appointed Minister. 
If Mr Gladstone had recommended the Crown to use old 
powers for an object unsanctioned by the popular Chamber, 
which is our real sovereign, he must have resigned. The only 
justification for the issue of the Warrant is that it is an easy 
way of making the Lords in this case yield to the Commons. 

| It would have been vitally different to compel the Commons 
| to yield to the Crown. 

It may be thought that we are unreasonably opposed to the 

Lords ; but it is not so. But we think it essential to write 
plainly, because the situation is new; because it is, as we think, 
imperfectly apprehended ; because the present discussion has 
been much obscured by old language ; ‘beeause we must clearly 

| perceive that now for the first time we have two essentially | 
| antagonistic bodies in our Constitution, and that we require 
for all laws the consent of them both, before we shall compre- 

hend how serious this evil is, or be willing to consider 'the 
various modes by which it can be rectified. 

THE CONDITION OF FRANCE, 

Tiere is a feeling abroad in the City this week that things 
are not quite right at Versailles, that there is less cohesion in 
the Government than was believed, that M. Thiers is losing 
ground, that there may very speedily be a period of adminis- 
trative confusion. It is not a very deep or a very decided 
feeling, but it has its effect, and as we believe it to be unwar- 
ranted, it may be expedient for a moment to examine its 
causes. They are, we believe,—first, the news of a somewhat 
Red election to the municipality of Paris ; secondly, the report 
of n open quarrel between M. Thiers and the majority of the 
Assembly ; and thirdly, a fear lest M. Gambetta should do 
something which would seriously disturb public order. There 
can be no more causes than these, for the Germans are neither 
moving nor intending to move in any threatening manner; 
there are no symptoms of insurrection anywhere ; and no one 
is even demanding any sudden change in the situation. 

1. The first idea has in support of it the undoubted facts 
that the new municipality of Paris contains a majority of 
Liberals, a few men of the Red type, and four who are sup- 
posed to be Communists, but who are really Jacobins of the 
most antique kind—that is to say, persons who will tolerate no 
Government not Republican in form, and who are actively 
hostile to Christianity, but who—those two points conceded— 
are in favour of strong government, of centralisation, and, 
apart from certain theories about taxation, of individual pro- 
perty. It does not appear, however, that this municipality is 
in any respect Communist, or that if it were, it has 

any means of disturbing public order. It cannot act, be 
it ever so ill-inclined, for it is not an executive body; 
its executive President, M. Léon Say, is a nominee of 
M. Thiers, and would be called in this country a deter- 
mined Whig of the Sir William Molesworth sort, while 
all physical power is in the hands of M. Thiers himself. 
The Communists are defeated, disarmed, and dispirited ; 
the garrison is numerous and determined, and the body of 
gendarmes, which may be implicitly relied on, if only 
because it is so hated by the masses, has been more than 
doubled. A rising in Paris, without support from the army, 
is nearly incpossible, and there is no proof whatever that it 
would be fostered by the new Council, which will be much 
more intent on securing to Paris some relief from her pecu- 
niary liabilities than on recommencing the war just ended 
with Versailles. The majority in it will, if allowed any 
power, act as moderate Republicans, and seek above all things 
to obtain grants from the Assembly, to maintain external 
order, and to induce the Assembly to take up its residence in 
Paris. The presence of M. Mottu forebodes nothing except 
some violent verbal attacks upon the priests, and that of M. 
Rane less than nothing, for he is not the friend of the Com- 
mune but of M. Gambetta, who is not, as far as can be ascer- 
tained, seeking to revive civil war, but to consolidate the 
Republican form of administration. At all events power 
| belongs in France always to the Executive, and the Executive 
in Paris is at this moment trustworthy, vigilant, and strong, 

| quite able to put down an emeute, and only too willing to 
resort to force. 

2nd. The quarrel between M. Thiers and the majority of 
the Assembly. There would appear to be no doubt of the 
existence of such a quarrel, but we suspect that, deceived by 
our Parliamentary traditions, we exaggerate its importance. 
According to the telegrams, M. Thiers has twice this week 
given in his resignation, but M. Reuter has since been accused, 
probably unjustly, of exaggeration, and the quarrels have, in 
some way or other, been composed. The first one was about 
Decentralisation. The majority in the Assembly are anxious 
to make the County Councils of France a reality, and have || 
passed a Bill giving them certain powers of control over the 
Prefects, which M, Thiers, as a Centralist, opposes. 

ERs 

He asked |} 
them to stultify themselves by making the Prefects ex officio | 

{ 
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Chairmen of the Councils, a measure which in France would 
have destroyed their independence, and on their refusal threat- 
ened resignation, but subsequently retreated, and suggested, as 
compromise, that the Prefects, though not Presidents, should 

be Members of the Councils, and this was accepted, On the ques- 
tion of the duties on raw materials, M. Thiers is more impera- 
tive, threatening, it is said, to resign rather than give way ; but 
on this the Assembly, there is little doubt, will be compelled 
to yield, and allow pressure of another kind to influence M. 
Thiers. Questions of taxation are not, however, thought so 
important in France as they are in England, and the Assembly 
will not lose its one hold on the Executive power for the sake 
of a tax on wool; for it must not be forgotten it has no 
alternative to propose to M. Thiers, no rival to set up, and is 
not certain in its own mind that the Chief of the Executive 
power has not the right of dissolving it. Resistance to the 
Executive is rare in France, and it is extremely doubtful, 
if M. Thiers appealed to the Chamber to dissolve itself, and 
was supported, as he would be, by M. Gambetta, by Paris, by 
the Army, by the officials, and by the electors, whether it 
would venture to refuse. Sooner than run any such risk it 
will certainly make great sacrifices, and M. Thiers is probably 
for the present quite as secure of power as Mr Gladstone. 

| Indeed it is believed that if he cared to exert his influence in 
that direction he might be nominated President for three 
years, with definite right of dissolution, and therefore prac- 
tically of veto. We do not deem these quarrels therefore any- 

| thing more than outbreaks of temper, embittered by the 
consciousness of the Monarchists that they are being defeated, 
and by the irritability natural to a very old, very proud, ant 
very much overworked man. They are certainly no ground 
for thinking that the present regime is coming to a speedy 
end, cr that the Assembly will be driven, by want of a head, 
to any violent course like the proclamation of the Bourbon or 
Orleanist dynasties. French Assemblies are very emotional in 
debate, but they speak rashly much more often than they 
act. 

3rd. Some possible action by M. Gambetta. There is no 
doubt that M. Gambetta is very powerful, that he desires to 
rule, and that he prefers constitutionally to rule without too 
many obstacles in his way. By-and-bye he may even by 
possibility attempt a coup d'etat. But politicians have little to 
do with the distant future, and for the present—that is, for the 
next three years—any violent action by, M. Gambetta would 

put the German armies in motion to restore order in France, 
and secure their indemnity. The Germans look upon him 
as pledged either to a war policy or a Republican policy, 
and they extremely dislike the possibility of either being 
successful, With Prince Frederick Charlesencamped at Rheims, 
the Germans in St Denis with the key of Paris in their hands, 
the country smarting from wounds and the army unreformed, 
any such attempt would be madness, and M. Gambetta, though 
excitable, is rather of the Italian type of politician, who waits 
a lifetime for an opportunity, than of the French, who cannot 
endure the immediate grievance. No one who knows France 
will ever venture to predict for a month the course of a people 
dominated by ideas and incapable of believing in mis- 
fortunes, but on a reasonable calculation of probabilities, 
such as business men ought to make, there will be no 
outbreak in France until the Germans have been paid off and 
the army reorganised from the ground. 
We suspect a good deal of the existing disquiet arises from 

the provisional character of the French Government, but 
for forty years every Government in France has been more or 
less provisional. Under Louis Philippe and Louis Napoleon 
both, the thought of the people was always that the regime 
would pass away, that it could not outlast at longest the life 
of the ruler, and that then some violent change would occur, 

| As we know, the change did occur, but France had to wait for 
it many years. Provisional Governments suited to the cir- 
cumstances sometimes last a long while. The interinidad 
lasted two years in Spain, and M, Thiers has an advantage 
which Marshal Prim had not, that events have fixed a date for 
the termination of the interregnum, namely, the departure of 
the German troops. No party will, if it can help it, assume 
the responsibility of events which might delay tat consum- | 
mation, nor will any individual be especially anxious t2 
be the agent in exacting great sums to be paid 
over to the foreigner. The majority of the people 
wish only for order, and as the interregnum secures order they 
will allow it, and help it to continue. The recent elections 
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show that there is in the country no animosity to the Govern- 
| ment, and if it is still felt in some quarters of Paris, 
| Paris has been too recently defeated to make its hatred opera- 
| tive. As we judge on a calm review of all the facts, France 
| prefers for a time to wait and be tranquil, and every day of 
| tranquillity strengthens the hands of the Government which 
is in possession. The very misfortunes of France, the non- 
appearance of great personagesin her army or her Assembly, 
tend to the same result—to tempt her to remain, if not approv- 
ing, at all events acquiescent. Revolutions are frequent in 

| France no doubt, but as a rule considerable intervals of time 
elapse between them, and the present form of Government, with 
its elasticity and indefiniteness, allows o* great modifications 
and concessions to personal claims without any coup d'état. 
We do not see why it should be immediately overset, or why 
when overset it should not be overset without any very fright- 
ful cataclysm. A new Assembly might be very different in 
— and partialities, and yet be equally ready to maintain 
order. 

THE LONDON JOINT STOCK BANK RETURNS FOR 

HALF-YEAR ENDED 30 JUNE, 1871. 

Tue remarkable feature in these returns is the increase in the 

Cash Deposits as 

(30 June) of 1870. 
> 

minster Bank are 3 

compared with the corresponding dat® 

The figures of the London and West- 

millions more, of the Union 2? millions 

The 

persistence, surely not a wise persistence, of the London Joint 

more, and the smaller Banks in even larger proportions, 

Stock Bank in refusing to separate its Cash Deposits from its 

Acceptances, renders it impossible to state with accuracy the 

figures of the Cash Deposits of the London Joint Stock Banks. 

Taking, however, the whole of the 11 Banks included in the 

following table, the increase at 30 June, ’71, on same date in 

‘70 would seem to be 9 miilions sterling :— 

(A) Lonpon Jorsr Stock Banxks—June, 1871, and three preceding 

Half-years—Deposits and Capital. —(0,000’s omitted—thus 22,77 = 

22.770,000/ and 44 — 440,0002) 

Capital Paid-up and 

Reserve. 

aaeneen 1870. Banks and Date of 1869. 

31 | 30 31 
Dec. 

. 7m 
Foundation. 30) 3 30 

| Dee. | June. 

£ 
3,00 
1,62 
1,50 

1. Lon. & Westmstr ’3 

2. Lon Joint Stock* "36 14,61] 17,31) 12,81] 13,56 
3. Union .......0004 °39) 12,71 11,21) 10,05} 10,98 
et, "55 58 

i —_—_— 

| 52,45 6,70 
5. Imperial, Lim. ... °62 49 

6. Alliance, Lim.... ’62 

7. Consolidatd,Lim. '63 

8. Central, Limited ’63 

9. Metropolitn,Lim. "66 

| 10. Lon.& S.Wst’n,L. ’62 

20 

20 

9,57 
| 11. London &County * 1,50 

10,9291 1,04 11,04]11,07 

* The London Joint Stock Bank does not, like all the other Banks, 
Hence the 14,610,000/ 

In December, 1867, the Acceptances 

| 
74,361 73,10) 65,391 67,16 

separate Acceptances from Cash Deposits. 
| above must be largely reduced. 
| were given at 2,784,000/. 

| As shown by the following Table, the Cash and Government 
| Securities are generally higher than last year,—an indication 
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in one or two cases, are not materially different :— 
(B) Lonpon Jost Stock Bayks—June, 1871, and three preceding 

Half-years—Cash, Securities, and Dividends. 

Cash and Government, Xc., Dividends & Bonus 
Securities. pr. Cent. pr. Annum. 

Banks. 1871. 1870. 1869. [i871f 1870. [1869 

30 | 31 30 | 3l Dc 
30 June.}| 31 Dec. | 30 June.] 31 Dec. June} Dec. June} Dec. 
ee ee | ———- > ————— 

£ £ | £ £ 
} 

Lon. & West C906 COGS /416 00016, 784,0008,5° 0,000 184118 | 18117 
| 

Lon.Jnt.Stk. 2,648,00 PRR RET Roy sen 20 | 184 145] 154 

| Unien ...... 7,982.000]7,098,000 5,670,000,6,730,000]} 20} 15 20] i5 

i a 726,000) 821,000 756.000 822,004 

Imperial 808,001 430.000 501,000; 400,000 

Alliance 552,00" 472.000] 436,000 430.000 
2 * 

a ~1 o wa ou “1 

Consolidated 770,000] 529,000, 666,000] 616,000 

Central....... 268,060] 200,000 200,000 185009 G] 5 | 5 

Metropolitn.’ 168,000] 154,000, 174,000 ae 5] 5 5 5 

Lon. & S.-W. 100,00 90.000 86,000) oe 4 5 24 3 

Lau.& County 5,800,000] 5,150,000 5,105,000)5,272,000; 18 J 18 

less than 30 June, 1870—in the cases of the Union and City 
Now that a period of speculative excitement 

puilic will do well to watch carefully t 

very much legs. 

is upon us the 
figures of Bank Acceptances. An excessive volume of Accept- 

ances means liability to all the tremors and cautions of th 

hese 

es ——o_ = J —_———4 

[Ang. 5, 1871. 
of the ease of the money market,—and the Dividends, exce pt | competition would ruin us: capital and population would 

alike be driven from our shores. Much in the same strain 
| another school argued that the old country, so far from being! 
abl e to maintain an increasing population, required to have | 
its numbers diminished—that to take away the unemployed | 
workmen, a bounty on emigratior to the colories should be 
provided by the State. Now the Census returns are published, and 

so far from indicating a decaying country they exhibit one of 
the most remarkable records of prosperity in the history of 
any people. The old coun'ry has grown more in population 
than in any decade of the century, and at a greater rate than 
in the previous years, while the growth of dwellings has at 
least been in proportion to the increasing population. And 
as if to put utterly out of question any supposition that 
England is a country from which capital and population are 
fleeing, the Census furnishes proof that while less than the 
natural increase of population goes away by emigration, there 
is a return w ave ol vam grants forming a material set-off to 

the outward drain. The ayitations we have referred to were 

, 

| 

| always hollow, as the masses were too sensible of their own 

crease of px ypul ation. 

money market, and to the reaction of these tremors and can- | 

The Acceptances, as shown by tbe next Table, are generally 

tions upon ti.e Stock Exchange quotations of the Shares. 

(C) Loxvon Jornt Stock Banks—June, 1871—Acceptances. 

sz. | 1870. 1869. 1868. 

31 Dec. | 30 June.{ 31 Dec. June. 

| | | 

30 June.j 31 Dec. \30 

, £ £ £ 

wen | 

£ £ 
} 

883,000 

} 
no returnino return|no return 

Lon. & West.) 920,000 821,000) 734.000]1,074,000 

Lon.Jnt.Stk .. no return/no returnjno return 

i 3,142,000 4,205,000) ,098,000 4,972,000 5,693,000}6,250,006 

' { 
City ........./1,8/8,000 1,837,000)3,010,000 2,536,000/3,066,000)2, 

| | | 
Imperial...... 270,000} 190,000} 110,000] 91,000; 130,000 

Alliance ......| 253,000] 252,000) 268,000] 203,000) 238,00 

ro 1,000 

127,000 

248.000 

997 
avis Consolidated..| 181,000; 208,000 ake 195.000 

Central — = -— = — — 

| 
| 
| 

sag 

102,000} 71,000) 57,000] 19,006 16,000 
| 

24,000) 

52,000) 

26,060 
Metropolitan.| 

Lon. & S.-W.) 20,000} 24,000} 14,000 30,000 

29 
im Ln. & County ee 0} nies Wabi Hence 42.000 

| 

Looking at the slow progress of the six smaller Banks in- 
cluded in the above Table, and considering the further London 
facilities afforded of late years by the opening of London 
offices by certain of the Scotch Banks, and by the active 
entrance into the Metropolitan circle of the National Provin- 
cial Bank of England, the National Bank, and some others, it 
is tolerably clear that whatever direction the new speculative 
fever may take there is no scope for it in starting more Joint 
Stock Banks in London. 

THE GROWTH OF POPULATION IN THE UNITED 

KINGDOM IN THE LAST CENSUS PERIOD. 

Tue facts shown by the preliminary reportson the Census, 
which have lately been issued, are a striking commentary on 
the agitation for a revival of British industry, of which we heard, 
so much two or three years ago. The burd en of the revivers 
it will be remembered, was the decay of the country and the 
sufferings of the masses. Fee-trade, it was repeated, had 

| been all very well, but unless something was done foreign 

a 

O00 | 

clear interest to be misled ; but itis interesting nevertheless to 
see how completely the facts contradict the rash inferences of 
a few philanthropists or partisans from some casual checks to 
the general current of prosperity. 

We may state very briefly the principal facts of the Census 
in this view. The /irst point of ail is of course the actual in- 

Including an estimate for the army, 
navy, and merchant services, and reckoning the population of 
islands in British seas, the total number counted on the 3rd 
of April last was 51,817,108. For registration purposes it is 
usual to estimate the population at the middle of the Census 
year, and this figure gives 31,883,564 as the total of the |! 
population for 1871. As the population in 1861 was 29,358,927 
the increase is 2,524,637, or 8°60 per cent.—the population 
of 1861 having increased over that of 1851 by 1,594 893, or 

5°74 per cent. The increase in the decade 1861-71 has there- 1! 
fore been greater, both absolutely and relatively. than in the | 
decade 1851-61. We subjoin these figures in a tabular 

| form :— 
POPULATION. 

Middle of Years. Persons. 
MNO! cuicabpexensasbase sas scauseeetes memeberyieveous iene w» 27,764,034 
EE: -Akb sik vekbsdchehunavaureniinentbaieanipiiiedsvhatiebstate 29,358,927 

© Son ETS RIDES RRR ae eee 31,883,564 
DecenntIaL INCREASE. 

Persons, Per cent. 
SIEEMEE  Auigindbinneacaiiawn SR siksnchonevoninakete 5°74 
DIMA. ‘acaasitcianiaaniois ea . 860 1] 
a 

Striking as these facts are they are rendered still more so 
when we consider that the increase is princ:pally in one out || 
of the tiree constituent parts of the United Kingdom. To |} 
take the population actually enumerated—that is, excluding |} 

-————Ppulation.——_,, -~-— Increase. —, | 
1861. 1871. Amount. % 

| England and Wales 20,066,224 ... 22,704,108 ... 2,637,884 ... 18 
a Re 3,062,294 3,358,613 ... 296,319 ... 10] 
SOMO. -kxigescensizieane 5,798,967 ... 5,402,759 (—) 396,208(—) 7 

28,927,485 31,465,480 2,537,995 8.6} 

But for the exceptional condition of Ireland, therefore, the 

t'e islands in the British seas, and tive army, navy, and mer- | 

chant services, also making no estimate for the middle of the | 
. ° { 

year—we get the following comparison :— 

United Kingdom would appear much more progressive than it | 
does. No doubt a large part of the diminution of Irish | 
population has gone to increase that of Eogland and Scotland, 

but still it 1s only a part which has done so, Tne progressive | 
part of the United Kingdom.grows at the rate of about 13 per | 
cent. in ten years, and if the relative weight of Ireland con-| 
tinues to diminish, other circumstance s being the same, the | 
growth of population all over the kingdom will be larger in | 
the next Census than it is now. While the increase of Eng- | 
land wes 13 per cent. in 1861-71, it was only 12 per cent. in| 
1851-61, so that the growth of the last decade has been most || 
remarkable. 

The second fact to be noticed is the increase of houses in|! 
proportion to the population. The increase of the latter, it 
will be said, proves nothing; it rather shows tte probability i] 
of increasing pressure on the means of subsistence, which 1) 
would justify the cry for emigration. But apart from other | 
testimony—of which abundance wight be given—the increase | 
of houses helps to show that the additional population is not 
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| crowded into the old houses, but is lodged at least as comfort- | 1851-60. 
| ably. The facts as to England are:— 10th year COPrccrccccerecececeseseccoesoese 53°3 oevcceses 46°Li 

ns ipmemensinaa — ae collec 
1861. omses 1871. — ee 7 Py DIE» sacctusivicniennssesin |< eres 51/l 

|| Houses .... 3,739,505 4,259,032 519,527... 14 | Thus corn was on the average 3s 6d a quarter cheaper in the | 
|| Population ...... 20,066,224 22,704,108 2,637,884 ... 13, second decade than in the first, while the extremes were much 
| | less—the highest price of 1861-70 being 64s 5d, while there 

were three years in 1851-60 when the averages were 72s 51, 

74s 8d, and 69s 2d. Perhaps the first decade would have been : 
as prosperous as the second but for the Crimean war, which | 
interrupted the course of Free-trade, and caused these high | 
prices. Otherwise the circumstances of 1561-70 have not 
been exceptionally favourable. The cotton famine and the | 
extraordinary panic of 1866 were in themselves as calamitous | 
exteroal incidents as those of any decade of the century, but | 

| 

The houses have thus increased rather more than the popula- 
tion. As we know from the returns of the inhabited house- 
duty that the average house is now more valuable than it was 
formerly, we bave thus tolerably good evidence of an improve- 
ment in the lodging of an increasing population. 

1861-70. 

The third fact is the return of immigrants, and it is shown 

by a comparison of the population in 1871 as estimated from 
_| the excess of births over deaths in the ten preceding years 
| less recorded emigration, with the actual enumerated popula- 
} tion. The estimate ought to be nearly accurate, if these were 
| all the facts to be considered, the only known cause of error, 

} 

| 

the country has grown in spite of them. 

BUSINESS NOTES. 
Tue Prusstan GoveRNMENT AND Rovumanta.—The | 

holders of the Roumania State Railway bonds have reason to | 
congratulate themselves, if it is true that Bismarck is going to | | 
interfere on bebalf of the Germans interested, and compel the | 

| 

| 

| 
' 

which cannot however be serious in England or Scotland, 
being the deficient registration of births; but in reality the 
estimate is under the mark, and the inference is that the 
difference is caused by immigration, which had been left out of 
the account. The comparison is as follows :— 

|| ; ; Difference | Roumanian Government to pay. The telegram is no’ altogether 
| aa ‘ou Pascoe incredible, as not only is the present Roumanian sovereign | 
| in 1871. in 1871. and Estimate, | P*tromsed by Germany, but the bonds in question were 

|| Ergland and Wales... 22,121,295 22,704,108 +582,813 issued with the name of an official of the Prussian financial 
SD MUNI nccnsncncsaste 3,319,859 3,238,613 + 38,754 administration in the prospectus. Although the case is not 
| Treland ........0..+ss00+ 5,481,311 5,402,759 — 78,552 so strong, there are still some features in it resembling the | 

| The United Kingdom 30,922,465 31,465,480 +548,013 | Patronage extended by the Government of Frane- to the 
loans of the Emperor Maximilian, which formed a sufficien: 
ground for the French Government offering a compromise 
when the Mexican Government collapsed. © There is nv doubt 
that but for more serious difficulties the French Goverom-nt 
would have compelled Mexico to pay rather than pay itself. | 
Still, however beneficial for the shareholders the course 

proposed by Bismarck may be, we fear it is a very bal 
precedent in every way, and tbat it may be dangerous for the 
peace of Europe. It is no part of the business cf a Govern- 
meat to collect the debts due to its subjects by a foreign Sta e. | 
They had their free choice to lend or not, and should start | 

|| Between 1861 and 1871, therefore, the United Kingdom 
| received about half-a-million of people, either fresh immigrants, 
‘| or people who had returned. As the total emigration was 

1,674,594, it may be considered that about a third came back, 
or had their places supplied. The old country, therefore, 
cannot be so destiiute of new openings for industry as is 
sometimes supposed. The real explanation is, that while it is 
suitable for some to emigrate we have ample room for others. 
The causes of emigration would also appear to be diminishing 
in intensity. The emigration of 1851-61 was 2,054,578, 
while in 1861-71, as we have seen, it was 1,674,594. 

Such are the most general facts shown by the Census, and 
we think they furnish cause for almost unmingled congratu- 
lation. No doubt it is much to be desired that the improve- 
ment in quality should be as striking as the increase in quan- 
tity ; but the quantity, so long as there is no deterioration, and 
perhaps a slight improvement, is, on the whole, a good. In these 
days of immense Empires, this increase of quantity is a means to 
enable England to hold a high place in the world; and how- 
ever much we may depreciate ourselves, there are yet some 
things for which, on the very highest grounds, we should not 

wish England to go down, Potentially, with our unequalled 
position and resources, we are, as a people of 32,000,000, a 
more formidable unit of force than any other single power. 
It depends only upon ourselves to convert that potential 

foree into an actual one, and we cannot at least complain of | of Europe will be moved. We doubt if Bismarck wil! pusu | 
want of means. Another reason for congratulation is the | ,. nd ; ae 
| SiR ReMi et elien: of gun Mciesieiien. Mie things to extremities before he is out of the wood of French 
reer ee ee ee oe ee : _— difficulties, but the danger is evident and serious—always 
benefits of that policy have been cumulative, being more con- ihlty 8 é, a 

. ; Po are : . 8 .. | Supposing that the telegram has any foundaiion at all. 
‘|spicuous in the later period than in the first; and this Pposing ; 8" ee ie 
should have been expected beforehand. Relatively the 

| first removal of multiplied checks to industry should have 

| 

with the knowledge that they would not be able to issu a writ | 
against their borrower. We fear that if Bismarck carries out | 

| 

his alleged intention and is consistent, the Prussian Govern- 
ment will soon have more than sufficient scope for its miitary 
energies. When there is a difficulty about a foreign loan, the 
creditors will always have the alternative of selling it to the | 
subjects of Germany for collection, and we doubt it Germany 
will find the business very profitable. The immediate dan er 
to the peace of Europe in the present case is obvious. If 
Roumania resists, as is not improbable with the view taken | 
there that the bonds were issued without authority, and are || 
not really the bonds of the Roumanian State at all, the 

| Eastern question will be up at once. Roumania must be 
“taken in execution” by some one, and whether it is ‘Turkey, 
Austria, Germany, or Russia which acts as bailiff, the whole 

———————— 

Tue MerropouitaAN District Rattway.—We have re- 
ceived the following communication :— 

of capital consequent on the first burst of prosperity prepares 

| of course co-operated, especially the wonderful growth of 
|| steam-power and inventions, but Free-trade permitted the 
| growth, and we are, at any rate, indebted to Free-trade for one 
|| thing which is a known cause of prosperity, and was more felt 
|| in 1861-71, Free-trade baving been more fully in operation, 
| than in the earlier decade. We refer to cheap corn, and the 

the way for a constantly-increasing harvest. Uther causes have | 

|} at 45 or even 50 per cent. 

|| Comparative absence of great fluctuations in the price—the | 

caused the greatest improvement, but absolutely the increase TU THE EDITOR OF THE ECONOMIST 
Sir,—I fear that your estimate of the financial p sition of this line, 

gluowy as it is, is yet over-sanguive. 
Ist. The traffic receipts will not continue so high as 3,200/ per week 

when the London “season” is over, and the Internatioual Exhibition 
closed. 

2nd. With this amount of traffic the line cannot probably be worked 
(The Metropolitan Extensions of the 

Chatham and Dover cost for years as high as 70 to 75 per cent. to 
work.) 

3rd. You omit all allowance for hire of 100,000/ of rolling-stock,— 
probably 10,000/ a-year. 

ee 

Qa cC ey ee Oo 6m 1 OM Cor Ot © or 

uw er 2S 
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= 
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' 
; i hav Q s interest « 0,000 em porary two decades contrasting as follows :— 4th You have not allowed for the interest on 40,0 Ol temporary 

ie 2 Senn Ww loans and 75,000/ Lloyd’s bonds, as stated in the accounts, or for 227,001 
eS Sas oe estan 1861-70 which must be provided this half-year, not to mention 270,000/ to be 

| 1 ear: “a 4 : provided later. (See the accounts.) 
| a po ATR LITON OAT 409 Meer eee oo Taking these into consideration, the results of the working will pr 

year "JF ee eeeres VOR. cececccccccewereeeeecceeeeceeees BT vas babl be as follows +s 

BE UE ninccens -edinneenedeensebsasasens GUE), ssnsceees y 70.8 
i Ath Year .seesessserseseseereerserseeres See seeereten Gross traffic, average 3,0001 per week ............s00cceeeesseeee eee ' 

5th Year .....sereresserseesereessenersees TED cnesooere Working expenses, at least 50 per cent. .......c00-sccceeeeeeeceees & 
PENIS sicuindudsennsaemmasadandunediag’ re ’ oar 

a #78, 000" a JOOF nocrecrevcrccsocsesecssccoosccecs ao che a I I nk Ee mania i ed wigs 
Var .ncreccccceccesecs cee eeeeeereeeee , = seeeeceee : * The Metr ~politan working expenses, Over a not much great au UW 

BO FIOM ncceccnsssnocsonshivednessosnses © 43D cccceceee 48:2 160,0002 a year. Dy 
¢ miles® = [ 

ne teens —— neat \\ 



cy 

A = ay 

Ee PBI AES: 

oft em 

= 

me 8 
eG 

we ¥, 
- : ad 

. az 

a . = 

ore. if 

ae 
es} %} . 

tR 2 st 
a a 

ma fs eA 
e s mm % 

e * 3 ad 

\ “pa . 
oS a a4 

of 

oe 
- \: 

we! ike. 
oo. Ses 
Bi ota 

9 : 

MBI. 
ae ah 

S53 

3 ad 
~ A Wh 3 
a. ae * 

& af K 

Sg 

- ro 
i: x, aes 

|S. oF 
Dy - 

a wa i 

é te acolt 
ea * U 

Fi “bh a2 
+ > 

7 ees 
1: fie) 

Gu sy 

Pas fs ot 
Bee x ‘ r 
Me > Bes 

Bi See 
Le aks 22a. hi: 
4 $a de 

& a) ote 

PERE 
+3 p 3 a id 

$ 2 Ks 

cot ae > apy a 

& 8: gee 
i ; ey 

—* 
(a 6. of 

m. SEs BRS 
"¢ om? 

leu x 

: s 
an 

Pa ae 

oa, od ent ¥ 

~ On slay gh 

Rimi K 

-_ a 

+ wnt. 

PNR OS 

. 

é : . 

‘ 4 
s : 5 

% oe 
5 f F 

NR 
A Re ee 

| 928 
amex WANTED, IN AN 

| 

| 
| 

established business for the manufacture of an 
article of universal consumption, yielding a very large 

The Government are p to contract for 
supplies. Capital wanted, to pay out existing i3 

jnterests and extend the manufactare, about £300. | 
None bat principals or their Solicitors treated with.— 
Apply to Mr F. Dollmsn, 45 Cornbill, B.C. 
va a Du A 
A SITUATION IS WANTED BY A 

Foreigner (at present in Nantes) in a Mercan' 
House. Can correspond fluently in French and Eng ish, 
is well acquainted with bookkeeping, and has had 

several years’ experience in England. Best references. 
—Address C. D., care of Messrs Leathwait and Sim- 
mons, 1 Pope's Head ailey, E.C. Nee eee eee 

° ;_ 

XCHANGE AND DISCUUNT.— 
i The services of an active and experienced young 
‘ man are required in a Foreign Banking House, in con- 
nection with F reign Exchange and Discount Business. 

| He must be well acquainted with markets, and have a 
good | cal connection. A proportion of profits will be 
given, and a minimum of £400 per anoum guaranteed. 
—Apply, by letter, to B., care of Messrs Pottle ana 
Son, Royal Exchange. 

. , % ’ 

HE ALEXANDRA PALACE AND 
MUSWELL HILL ESTATE TONTINE. 

i (To terminate on the 30 h June, 1886.) 
This being a “ Trust” subscribers incur no liability. 

Certificat s representing 850,000 guineas (of which 1s 
of each guinea is to ba appropriated to insurance of 
subscribers) wiil be issued at the a rates :— 

~ 
A (or single right) certificates..cach 1 1 0 
B (or 10 right, — — wl0 | vr an 
7 (or 25 right) —_ — 2@ 60 > A yplica- 

D (or 50 right) —~ — 5210 0| — 
E (or 100 right) — — 106 090 

1. To participation in the proceeds of sale of the pro- 
perty if the representative life npon which the 
Tontine privilege depends shall be living on the 
30:b June, 1886. 

2. To the receipt from a life assurance of the sum of 
20s in respect of each guinea paid upon any certifi- 
cate if the representative life shall die before the 

| saiv 30th June, 1886. 
3. To admissions to the Palace and park, according to 

i the number of rights. 
4. To participation in Art Union distributions pro- 

posed to  e hereafter established. 
i As expliined in detail in the full prospectus. 
The acceptance of a certificate involves no liability. 

The righ’s and privileges of certificate-holders are 
governed by the trust deed. 

The whole net income of the undertaking, after defray- 
ing interest charges and management expense, will 

| be devoted to the improvement of the property, and 
| leo (when power is obtained) to Art Union distri- 
| butions. 
| TRUSTRES. 
| John Clatton, Esg., Wh:tehall place. 

John Hackblock, Esq., Bolton gardens. 
John Horatio Lioyd, Esq., Inver temple. 

Executive COMMITTEE. 
Lord Frederick Kerr. John Borradaile, Esq. 
Sir Wm. Wiseman, Bart. ohn Allidin Moore, Esq. 

| John Parson, Esq. Granville R. Ryder, tsq. 
| James Goodson, E<q. Charles Magnay, Esq. 

Robert Fowler, Esq. 
BaNKexs. 

| Certificates pass to and ent'tle the bearer :— 

The London and County Bank and Branches. 
The City Bank and Branches. 

AUDITORS. 
John Ba'l, Esq. | John Young, Esq. 

1 BROKERS. 
Messrs Walker and Lumsden, 9 Old Broad street, E.C. 
Messrs Hugginsand Rowsell, 1 Threadneedle street, E.C. 

Souicirors. 
Messrs Cope, Rose, and Pearson, 26 Great George 

street, Westminster. 
SEcRETARY—Thomas Dixon, Esq. 

OFFICES. 
5 and 6 Great Winchester street buildings. 

ABRIDGED PROSPECTUS. 
CONTRACT FOR PURCHASE OF PROPERTY. 

| An adsantageous contract has been concluded for 
| the purchase, free from incumbrance, of the Alexandra 
Palace, park, and lands adjoining, situate at Muswell 
hill, Hornsey, in the county of Middlesex (com rising 

| about 470 acres of freehola and 28 acres:f lease.old 
| land), and the contents of the Palace, for the sum of 
| £675,000. 
| OBJECT OF TONTINE.—THE INSTITUTION. 
| The object of the iontine is to complete the pur- 
| Chase and improve the o:0,erty, and thus to provi e 

for all classes of the inhabitants of the Metropolis, 
and especially of its northern and eastern portions end 

| suburbs, and for the many thousands of country excur- 
sionists, a grand institution of healthful recreation and 
elevating instruction. which will combine the solid 

| advantages of the South Kensington Museum and 
Scivols of Art, with the lighter pleasures ani pastimes 
of the Crystal Palace at Sycenham, thus giving effect 

| to the large and eulightened views of the late Prince 
Consort. 

If no iseue is made the subscri - 
a Geen Pe 

| For full particulars see detailed prospectuses, which 
| witn the forms of application for certificates” can be 
obtained of the Bankers and their branches, the Soli- 
citors and Brokers, and at the Offices of the Toatine as 

INFORMATION.— MPORTANT 
Previous to the removal of our Cornhill P 

veliding Warehouse to those new ae = 
| buildin 
| OPPOSITE THE MANSION HOUSE, 
| we are selling on the premises, 71 and 72 Cornhill, 
London, the whole of our valuabie stocks of Silver, 
Electro-Silver, Dressing Bags, and Fine r, at 
a oisount of from 25 per cent. to 40 per cent. off 
our catalogue Ss. , 

APPIN AND WESBB, 
99 Norfolk street, 

THE ECONOMIST. 

| THE QUEENBOROUGH CHEMICAL 

| 
COMPANY (Limited). 

Incorporated under the Joint Stock Companies Acts 
1862 and 1867. 

Capital, £25,000, in 5,000 Shares of £5 each. 

Payable £1 on application, £1 on a'lotment, £1 in one 

month, and the remaining calls (not to exceed £1 
each) as may be required, on one month's notice being 
given. 

Directors. 
Thomas Nichola, 121 Bishopsgate street Within, E.C. 
Charies Matthews, Gloucester house, Chipping Barnet, 

Middlesex. 
William Baglehole, 23 Billiter street, E.C. 

| Uharles Nichols, 121 Bisbo. sgate etreet Within, E.C. 
H. Harrison Smith, Cambridg: park, Twickenham, 

Middleeex. 
Maxnacine Director anp SECRETARY. 

William #ag'ehole, 23 Billiter street, E.C. 
SvuPERINTENDENT oF WOLKS. 

Josiah Hali, Queenborouch, Kent. 
Baxxers—London and County Bank. 

Souicrrors. 
Messrs Walters and Gush, 3 Fins' ury circus, E.C. . 

AvDITORS. 
Messrs Simpson, Harper, and Bright, Cowper's court, 

Cornhill, E.C, 
Worxs—Queenborough, Kent. 

Temporary Orrices—23 Billiter street, Lendon, E.C. 

ABRIDGED PROSPECTUS. 
This Company is formed for the purpose of carrying 

out on an extended scale the business of the chemical 
works for a long time successfully con ¢ucted at Quren- 
borough, in the county of Kent, and comprising the 
manufacture of green copperas, sulphate of ammonia, 
sulphuric acid, oxide of iron, chemical manures, &Xc., 
an! also for developing a London trade in guanos, 
manures, ke. 

The premises, which ave freehold, consist of about 
two acres of land, with all needful sppliances, build- 
ings, &c., conveniently situate, commanding both rail- 
way and water conveyance, and admirab'y adacted for 
carrying on the business. The present plant is in good 
working order, and wiil enable the Company to com- 
mence operations immediately, while the erection of 
additional machinery and plant as contemplated, with 
the introduction of increased capital, will largely 
develop the business. 

Favourable arrangements for the purchase of the 
premi-es, machinery, plant, and goodwill have been 
made with Mr Josiah Hal!, who has for several yea's 
past successfully carried on the business and who binds 
himself te take a large interest in the Company, and 
likewise to give his personal superintendence at the 
works as heretofore. 

The demand for chemical manures ef guaranteed 
good qua ity increases year y. A satisfactory business 
has already been done in Kent, where the manosres 
manufactured at these works have been introduced, 
and the quality hichly approved ; and it is anticipated 
that, as the Company will be in a position t. compete 
favourably with other manufacturers, they will also 
be able materially to increase this branch of the busi- 
ness, not only in Ke.t, but also in the neighbouring 
counties. ; 

The sa‘isfactory returns of the businesa as hitherto 
conducted by Mr Hall, leave no doubt for assuming 
that certain success will attend the Company's opera- 
tions when extended, as proposed, under the thcrough 
practical and able management that hs been secured, 
while it is confidently expected the opening up of the 
London trade will in itself prove a valuable a ‘dition, 
and one likely to realize large profits. Every esta- 
blished chemical and manare company has proved a 
highly remanerative investment; and it is anticipated 
that the Queenborough works, being already in full 
and profitable op:ration. will show results equal to any 
other in existence. The undertaking, therefore, can 
be recommended to the capitalist as a really safe and 
remunerative investment. Half the capital is already 
subscribed, the Directors and their friends having 
taken a large number of shares. 

Applica'ions for shares to be addressed in the form 
accompanying tye prospectus ; but no application will 
be considered unless a depo-it of £1 yer each share 
applied for shall have been previously made with the 
Bankers of the Company ; and in the event of no all :t- 
ment being made the whole of the deposit wiil be 
returned, 

CE SAFES AND WENHAM LAKE 
ICE.—The Wenham Lake Ice Company's celebrated 

Prize Medai REFRIGERATORS, and new Duplex 
REFRIGERATOR, Registered 1969, fitted with water 
taoks «nd filters, combine every re«l improvement and 
are uequallei fer simplicity, efficiency, durability, 
and economy. The New Double Wall Ice Water 
Pitchers, American Ice Butter Dishes, Ice Cream 
Machines, Seltzogenes, Champagne Frappé Pails, for 
use with the Improved Freezing Powdes, and everv- 
thing connected with freezing of the best, cheapest, 
most modern, and reliable character. Wenham Lake Ice 
delivered in town for less than 1d per Ib ; or packages of 
2s 6d, 5s, 9s, and upwards, forwarde | into the country 
by “goods train” without perceptible waste. L[ilus- 
trated price list free at the sole office, WENHAM 
LAKE ICE COMPANY, 126 Strand, London, W.C. 
(Co:ner of Savoy street.) 

, MELNERS STRONG HOLDFAST 
AND FIRE-RESISTING SAFES (of Six Pro- 

gressive Qualities and Prices, suitable for all amounts 
ot risk), CHESTS, STRONG ROOMS AND DOORS 
with allthe Latest Improvements. Effectually guarding 
against the novel modes of attack, as used by the Caseley 
gang in the Cornhill and other rooberies (against which, 
no safe made before 18€5 is secure), but which addition 
to Milners’ succession of improvements zauring tne last 
ralf-century constitutes their safes the strongest, and 
ay considered) the cheapest safe-guard against 
fire the modern burglar. Milners' Phenix Safe 
Works, Liverpool, the most extensive and complete in 
the world. Depots: Liverpool, Manchester, Shettieid, 
Leeds, Hull; London depot, 474 Mvorgate street, City, 
near the Bank of England, Circulars free by post. 

T# E A cee ERIC AN 
LEATHER CLOTH COMPANY 

Capital, £50,000, in 5,000 shares of £10 each, pa 
£1 per share on application, and £2 per share 
allotment. Further calls not to exceed £] per share, 
and two months at leat to elapse between each cai} 

E 
be 

Prircs Alphonse de Chimay, 33 1 ree Alp himay, 32 Rue des Arts, Brussels 
Lewis George Dive, Esq. of Milwich Hall Stee: 

Staffordshire, and Grafton Ciub. 
Edward Nassau Molesworth Kindersley, Esq., Scott 

and Co.'s Crown Chemical Works, Bow. : 
Francis Lenders, E q., Lime street square. 
William Henry Murray, Esq. b arrow-on-the-Hill, 

eh Lond Joi BanxkERS— The on Joint Stock B Princes 
street, E.C. —_ 

Orrices—24 Gresham 
PKOSPECTUS. 

This Company is formed to take over the works of 
an established business for the manufacture of Ame-| 
rican leather cloth at North Woolwich. 

The buildings and machinery are completel» fur. 
nished with all the best axd most modern appliances, | 
and the works are ready for full and immediate ope- 
rations. 
The machinery is capable of turning cut from) 
70,000 to 80,000 pieces per annum, and this can be | 
doubled at a trifling expenditure; but taking the ao- | 
nual produce of 80,000 pieces at the modera'e profi of 
2s per piece, a net income of £8,000 cen be realised, | 
It will thus be seen thet a net return of at least 16 per 
cent. will arise, even suppo-inz that the whole capital | 
be paid up; wh'lst on half the nominal capita! (which 
will probably be sufficieut for permanent operations) 
32 per cent. would result. 

For full prespectuses and forms of ar-plication, apply 
at the Offices of the Company, 24 Gresham street. 

1 THE ANGLO-AMERICAN 
LEATHER CLOTH COMPANY (Limited. | 

NOTICE.—No APPLICATIUN for SHARES will | 
be received after the lst of August next, on which day | 
the Allotment will be mae. 

THE ANGLO-AMERICAN| 
LEATHER CLOTH COMPANY (Limited). 

NOTICE.—The Company is now prepared to) 
execute orders, and to contract for the delivery of 
every description of Leather Cloth. 

Orders and inquiries addressed to the Manager of 
the Work«, 24 Gresham street, will receive immediate | 
attention. 

EW WHEAL SPEEDWELL TIN 
MINE (“Limi‘ed). 

Now that the price of tin has been raised so as to 
render the working of tin nines once more about one 
of the most profitable businesses in which capital can 
be invest d, the attention of the outside public is veing 
strongly directed to the oldest and what may be revlly 
termed ihe legitimate field of mining ent rprise and 
speculation, the tin mining districts of West Cornwall. 
The advance in the price of shares in Cornish tin 
mines during the pa:t month has been astonishing, and 
many investors have more than doubled their money 
during that time. For example, Carn Brea shares, 
which a very short time ago were unhee ied at a price 
of about £20 per share, cannot now be beugtt under 
£100, and will doubtle-s soon go bigher still. Indeed, 
it is the opinion of competent judges that now tin 
mines have begun to go up they will continue doing so 
for some time to cone. Messrs LISCOMBE and CO., 
of 39 South Castle street, Liverpool, would therefore | 
draw the attention of their clients and the public | 
to the New Wheal Speedwell Mine, one of the 
most promising setts in a district which is unsurpassed 
for the value of its metalliferous doposits, an’ | 
which is surrounded by mines which eitner are | 
paving or have paid enormous profits. It immediately | 
adjoins and is on the same lodes as Old Wheal Spe-d- 
well Mine, which on a small outlay returned upwards 
of £160,000 to its fortu»ate proprietors. Among other 
rich neighbours may be mentioned the Marazion | 
Mn's, which returned over £160,000; Great Wheal 
Fortune, nearly £600,000; Great Work, £700,000; 
Woeal Neptune (which is almost immediately 00%- 
tiguows to New Wheal Speedwell), £400,000; and 4 
score of others with nearly as large returns. at, 
such examples as these might be referred to withod 
number, but the enameration of all such would occu 
too much space. Messrs Liscombe will only gr 
their clients that it has been computed by the be 
authorities that the gross returns of this dist:ict »4y 
safely be estimated at not less than six millions ster 
ling. The New Wheal Speedwell sett is traversed y 
all the most productive lodes of the sagas 
mines, and is even now in a position to return & = 
quantity of tin before the great deposits of ore . 
reached. Messrs Liscombe beg that ; 0 time ww 

lost in applying for shares, as very few remain 0" oa } 
and they may speedily be expected to go * 
premium. rete —__ | 
(jXYGEN ATED WATER HULD® eB | 

that ao life. re 1a Guchted tonic and alterative | 

| 

the 
drought, and from its action on food during 
process of digestion and assimilation is eas 
suitable for invalids. Price 4s per dozen half-piv 

. : a ae HOLLOWAY’S | PILLS.- | 
Thousan‘s of instances might be cited  atioss 

general debility, low spirits, aad nervous irriat! 
the consequences of dys; a or indigestion ne 

jelded to a short course of this alterati.¢ — te 
These pills soon give tone to the stomach, reno th te 
digest 've powers, purify the blood, and re. ae 
the whole system. Sluggishness of the cpeerial 
depre:sion of the mind, are succeeded by * Indizet” 
activity of the physical and mental functions. comet 
tien is the parent of so many evils, and eae that 
so universal a complaint, that it is a great should have || 
such a remedy as this invaluable —, from ins | 

| 

been discove:ed. No one need long § 
gestion with these pills at hand. scaeteaieareeteerieeiaainieiaiini ee eel 



July 29, 1871.1] 
west SURREY WATER 

co ° 
Incorporated by Special Act of Parliament. 

Liability Lnited to £10 per Share. ‘ 

Capital—Shares—2,500 of £10 each seeeeercesoeces 25.000 

<= —- BOLTOWIDG POWETB..ccceeeeeceereeeeeeeeess++ 6,000 

31,000 
Issue of 1,250 Shares of £10 each...... £12,500 

Deposit on application for shares £1 per share and £1 
ov allotment. Calls not to exceed £2 each per share, 
and can only be made at intervals of not less than 
three months. 

Drrecrors. 
John Hook, Esq., Woodham Hall, Cherisey, Surrey, 
Chairman. 

I. Delva le, , Stoke Newington green, N. 
Jason Gurney, ., Star Brewery, Walton-ou-Thames, 

Hounslow, W. 
John neler. Esq.,7 Westminster chambers, Victoria 

street, S.W. 
Arthur Telford Simpson, Esq., Cadogan road, Surbiton, 
King -ton-on-Thames. 

BANKERS. 

The Imperial Bank (Limited), 6 Lothbury, E.C. 
Messrs Ransom, Bouverie, and Co.,1 Pall Mall East, 
8.W. 

Messrs La Coste end Stikeman, Chertsey, Surrey. - 
ENGINEER. 

E. Birch, Esq., M.LC.E.,7 Westminster chambers, 8.W. 
SoLiciTors. 

Messrs Hooker and Son, 27 Great George street, 
Westminster, 58.W. 

SECRETARY. 
Charles Eley, Esq., 5 Westminster chambers, 

Westmioster, 8.W. 
BROKER. 

A. 8. Wildy, Esq., 80 Old Broad street, E.C., 
and Stock Exchange. 

AvpiTors, 
Walter F. Moates, E-q., 28 Moorgate street, E.C., 

Public Accountant. 
(A second Auditor to be appointed at the next meeting 

of the shareholders.) , 
OFFIGEs. 

5 Westminster chambers, Victoria street, 
Westminster, 8.W. 

PROSPECTUS. 
“The West Surrey Water Act, 1869,” secures to the 

Incorporated Company the exclusive right of sup 
plying tne populous and incressing districts of Chertsey, 

alton-on-Thames, Ilersbam, Oatlands park, Wey- 
bridge, Cobham, Byfleet, and Sheppertou, with water. 

These places are al.nost entircly dependent upon wells 
for their water supply, which in times of drought is 
liable 1o frequent interruption. In consequence of de- 
fective sewerage and other causes, this weil water is 
admittedly bad, and in many instanc.s unfit for domes- 
tic use; precarious and defective in supply, it has the 
further di-advantage of Leing attendeu with great ex- 
pense, especially in cases where the waier is required 
to be raised to the upper stories of dwelling-houses. 

The objects of the undertaking may be briefly stated 
as follows, viz. :— 
To supply the district with water taken from the 

River Lhames near Walton bridge, where it will 
be passed through filter beds, pumped into the 
mains, and conveyed to a reser ow to be con- 
structed on St George's hil, near Oat ands park, 
an altitude of upwards of 200 feet above the level 
of tue river. 

To give a constant supply, the works being so 
arranged that the service pipes and reservoir 
will always be charged, the reservoir supplying 
the nrite pipes when the pumps are not at 
work. . 

The reservoir is to be covered, so that the water will 
never be exposed to the atmosphere from the time 
it leaves the filter beds until uelivered to the con- 
sumer, 

| _ A provisional agreement has been entered into with 
well-known oim of Messrs Docwra and Simpson 

| © execute these works for the sum of £23,500; and 
| the land required can be obtained upon favourable 
terms, 

The district contains houses of an ay nual value ex- 
ceeding £70,000, constantly being increas-d by bui ding 
Set there are in addition railway stations, 

on and other large establishments at present 
ifferently supplied with water, all of whicn will be- 

come consumers with great advantage to themselves 
and profit to the Company. 
nee  sathorised share capital has already 

i to the pubic, e remainder, £12,500, is now offered 

ct of Incorp ration limits the liability of share- 
ders to the sum of £10 per share. “ 
a cividenus paid by existing Water Companies 
ch the best evidence of the remuncrative return 

soak may be realised upon the capital invested in 
rt undertakings, and few have been started with 
Th prospects of success than this. 

e ant eee market price of the 
‘tT some e lead ater C ie 

dividend, whi has just tenet id) oe uray 
rice pail Market 

pershare. Price. 

i ino ececee 133 East Londom,,....cccccceeee.s 100 ..... 122 
Grand Junction 10... 50 ... 85 
Kent Seige etrneeeeeneee 100 ...... 122 

sreeeesseers - cesees LOO ceseee 122 poe River ..........0.0.-. Not obtainable 
Wenwerk and Vauxhall 100 ...... 122 A @st Middlesex ............ i: weieppee 113 

Pplications for shares 10 be made in the f e the annexed orm to the Bankers, or delivered to the ; ecretary, at bare, of the Company, No. 5 Westminster cham- by Speen peat, a ee 8.W.; accompanied 
Of shares applied foe per share upon the number 

Prospectuses and f be orms of application for shares ma obtaiced at the Offices of the Cowpany, or of the 

nee eee ee 

THE ECONOMIST. 
THE WEST SURREY WATER COMPANY. 

Form oF APPLICATION For Smanes. 
2 To be retained by the Banker. 

OQ, —— 

To the Directors of the West Surrey Wat-r Company. 
Gentlemen,—Ha paid to your Bankers the ous 

of £ , being a of £1 per share, I request 
that you will allot me shares of £10 each in 
your Company, and I hereby agree to accept the said 
shares, or auy smaller number you may allot to me; 
and I request you to place my name on the register of 
shareholders in t of the shares which may be 
allotted to me.—I am, Gentlemen, your obedient 
servant, Usual signature ........0cccce-seesesees 

Name in foll........... eaitbsens ecoseeene: ° 
BF INIID Gisaseactecescnnchsedsesscous ia 
I innttainniinccstnnansnnia lene 
Date hihi bh eee ttt ttt ttt tte ttt ttt tt tt) 

TORONTO, GREY, AND BRUCE 
RAILWAY COMPANY OF CANADA. 

Chartered under Acts of the Legislature of the Province 
of Ontario. 

Issue of £80,000 Sterling 8 per Cent. First Mortgage 
Bonds, in 800 Bonds of £100 each to bearer; having 
five years to run from Ist January, 1872. Prineipal 
and interest payable at the Bank of Montreal, 27 
on street, London, or at Toronto, Province of 

nt«rio. 
Messrs Mullens, Marshall, and Daniell, of 4 Lombard 

street, are authoris d ty the above Company to receive 
subscriptions for £80 000 of their first Mortgage bonds 
of £100 sterling eack, being teresidue of say, £134,000 
sterling issued in respect of the s ection of the above 
Railway from Toronto to Mount Forrest, a distance of 
90 miles. being the authorised issue on the capital 
excended of £135,821. 

The price of the issue of the bonds will be par, the 
instalments being payable as follows :— 

£10 on Application, 
£20 on Aliotment, 
£30 on 2nd October, 
£20 on 15th November, 
£20 (less £1 15s for interest on payments to this 

date) on lst January, 1872. 
Interest at the rate of 8 per cent. per annum wi'l be 

allowed on prepayment of any of the instalments at 
the above dates. 

All applications for paid-up bonds will have a pre- 
ferential claim in the allotment, and these bonds wi.) 
carry interest 'rom the lst of July Jast, and receive the 
full nalf-year’s intere:t (£4) on Ist January next—thus 
reducing the net price to £98 10s. 

Scrip certificates will be issued on production of 
banker's receipts, which will be exchanged for bonas, 
upon payment in full. These bonds bear interest at 
the rate o: 8 per cent.;er annum from lst January, 
1872, psyable half-yearly on the Ist July and Ist 
January, and wil! ve paid off at par ou the Ist Ja- 
nu»ry, 1877, at the Bank of Montreal, 27 Lombard 
street, London, and Tor nto, Ontario. 

Applications accompanied by the payment of 10 per 
cent. will be received on the enclosed for:, which 
should be filled up and forwarded to the Bank of Mon- 
treal, 27 Lombard street, or to Messrs Maullens, 
Marshall, and Daniell, of Lombard street, from whem 
prospectuses. &c., may be obtained. 

The Act of Incor, oration may be seen at the Offices 
of J. Brend Batter, Esq. Solicitor, 32 Great George 
street, Westminster, 8. 'V. 
Default in payment of the instilments at the dates 

fixed will render ali previous payments liable to 
fo: feiture. 

In the event of no allotment being made, the deposit 
will be returned in full. 

‘TORONTO, GREY, AND BRUCE RAILWAY 
CUMPANY. 
PRESIDENT. 

John Gordon, Esq., of Gordon, McKay, and Company, 
‘Loronto, 

Vicg-PRESIDENT. 
Henourable John McMur: ick, M.P.P., of Bruce, 

McMaurrick, and Co., Toronto. 
DIRECTORS. 

Alderman Metcalfe. Tor nto. 
Homer Dixcn, beq., Coneulate-General for the Nether- 

lands, Toro.to. 
H. 8. Howland, Esq., Vice-President of the Bank of 

Commerce, Toronto. 
Ge . Goodherhain Esq., of Gcodherham and Worts, 

Toronto. 
John Morrison, Esq., Merchant, Toronto, 
Jvhn shedden, Esq., of Messrs Shedeen and Co. To- 

ronto and Montreal. 
George Laidlaw, Esq., Toronto, 
Captain thos. Dick, Toronto. 

COUNSEL. 
Honourable John Hillyard Cameron, Q.C., Toronto. 

So.icirorR—W. H. Beatty, Esq., Lovonte. 
CHIEF ENGINEER. 

Edmund Wragge, Esq., C.t)., Toronto. 
S+cretary—W. 8. Taylor, Esq. 
OrFices—Front street, Toronto. 

This Company was formed for the purpose of con- 
structing a reiiway, upon the narrow guage sysiem of 
3 feet 6 inches, from the City of Toronte (by means of 
the Grand Trunk Railway to near Weston), thence 
passing through or near Burwick, Bolten, Caledon, 
Charle ton, and Orangeville 10 Mount Forrest, with 
branches to Owen Souug on the Georgian Bay, and to 
Kincardine on Lake Huron, making a total length of 
about 200 mile-. In regard to tne important extension to 
Owen Sound, known as the best harbour on Lake 
Hurvn and Georgian Bay, it may be mentioned that 
the County Couacil of Grey have granted a vonus of 
300,000 duls as a gilt towards this extension, that the 
line has bken alreaay surveyed, and that the coatracts 
for the werk will be let in the course of next month. 

The first section (Toronte to Mount Forrest) of this 
railway passes fur the most part through a rich and 
weli-settiea country, which it will place in direct com- 
munication wits the City of Turonio, the capital of the 
province,of Ontario, anu also w th the railways which 
centre in that city, and with the commerce of Lake 
Ontario. 

‘The vulk of the prodacts of the important counties 
of Bruce and West Grey, i+ at present shipped by 
water at the ports, on the shores of Lake Huron and 

Canada. 
is believed that the tra e it will carry to Toron‘o will 
be equal (exclusive of the through traffic) to the 
egeregate amount brought by the other railways to 
that city. 

net earnings would amount to 
(£40,000 sterling), equal to a dividend of 18 per cent. 
On a cost of 15,000 dollars (£3,000) per mile. 

venue of the Railway, after 

This Railway intersects this district, and it 

In the prospectus of this undert.king issued in Ca 
nada, the iollowing is given as the estimate of the 
pat traffic upon the first section, viz., Toronto to 

ount Forrest. “It is based upon calculations on the 
returns made by the municipalities, aud on an intimate 
acquaintance wiih their trade and resources :-— 

dois, 
140,000 
100,000 
15.000 

150 000 

Cereals (2,000,000 bushels) ........ — 
Flour (50,000 barrels) ........0+++++ ~— 
General Goods (50.000 tons) ........0+ 
Square Timber (1,000,000 cubic ft... 
Staves, Lumber, Bark. Posts, &e. ... 
Cordwood (20,000 COrds).........+s00+« 
Mails and Expresses...........+++0+ eoee 

30,000 
10.000 
25,000 
20,000 

400,000 
“ Allowing 60 per cent. for working expens:s, the 

196,000 doliars 

“ Allowing reasonable margin for increased cost or 
less traffic, the moderate estimate of which will be 1 n- 
disputed, the e remains the strongest reason for antici- 
pating a dividend of 10 per cent. per arnum.” 

From the foregoing it will be seen that the net re- 
ng the interest on its 

bonded capita), will leave a ce mvure than sufli- 
cient to pay, at the lowest estimate, a dividend of 10 
per cent. upon tne ordinary share capital of the Cow- 

ny. 
As an evidence of the extraordinary growth in the 

population of Ontario, it may be mentioned ‘hat, whilst 
accorving to the census taken in 1830, the numbers 
were only 210,437, the popula ion had in 1861 increased 
to 1,396,091, and it is estimated that in the present 
year it doe« not fall far short of 2.200.000 souls. 

‘The trade and commerce of the province have kept 
pece with the marvellous grewth of ‘ts population. 
According to the latest return published, jit appears 
that the total value of the experts and imports of 
Ontario fer the year ending June 1870, was over 
£10,000,000 sterling, and that in the same period the 
number of arrivais of vessels engaged in the Lake 
trade between the United States and the provinces of 
Ontario and Quebec (principally the former) was 
17,866, carrying a total freight of 3,189,606 tons, the 
departures being 18,804, with a freight or 3,143,391 
tons. 

The City of Toronto has shown its appreciation of 
the importance of this railway by voting the sun of 
250,000 dols as a bonus or free gift, and also of acc»rd- 
ing to it many ot'er advan ages within the city. The 
municipalities through which the line runs bave prac- 
tically proved their sense of the great value of this 
railway by voting, by way of bonus, a sum equal to 
5,000 dols a mile, equal to one-third of the total cost on 
nearly the whole length of this first section. 

The section from Toronto to M unt Forrest is so far 
completed that the first fifty-four miles will be opencd on 
the 1st of 3e..ember, and the remaining thirty-six in)les 
by the Ist of October, or thereabouts, fully equipped 
with ali the required rolling-siock, plant, ke ‘Lhe 
line from Toronto to Bolton, a distance of 25 miles, is 
now in acjive operation, aud the results are exceed- 
ing!y satisfa ‘tory. 

The Bonds now offered with those already issued in 
Canada (together, say, £134,000, form the first charg- 
upon the whole undertaking from Torowto te Meant 
Forest, a distance of 90 miles, or a sum equivalent to 
a charge of only £1,500 per mile, and, tneretore, the 
security of the bonds is placed beyena all doubt. 

KINABAN'S LL WHISKY. 

This celebrated and most delic’ous old mellow 
rt is the very 

CREAM OF IRISH WHISKIES, 
in quality unrivalled, perfectly pure, and more who'e- 

some than the finest Cognac Brandy. 
Note the words— 

“KINAHAN’S LL WHISKY,” 
on seal, label, and cork. 

Wholesale Depét, 6a Great Titchfieid street, Oxford 
street, W. 

UNVILLE’S OLD IRISH WHISKY, 
BELFAST, of same quality as that supplied to 

the International Exhibition of 1862, Dublin Exhibi- 
tion of 1865, Paris Exhibition ef 1857, and now regu- 

larly to the House of Lords, the quality of which is 
equal to the finest French brandy, may be kad direct 
from Belfast, in butts, hogsheads, quarter-casks, and 
cases —Quotations on application to Messrs Dunvil!- 
and Co., Royal Irish Distilleries, Belfast ; or at tueir | 
London offices, 4 Beaufort buildings, Strand, W.C. 

SAUCE.—LEA & PERRINS. 
THE ‘‘ WORCESTERSHIRE. 

Pronounced by Connoisseurs, 
“TH ‘ONLY GC9D SAUCE.” 

Improves the ite, and aids digestion. 
Unrivalled for piquar y and flavour. 

' 

| 

i 

| 

| 
| 

Ask for LEA & PERRINS’ SAUCE, 
BEWARE OF IMITATIONS 

And see the names, 
LEA & PERKINS, on all bottles and iabels. 

Agents—CROSSE & BLACKWELL, London, and sold 
by ali Dealers in Sauces throughout the Worid. it 
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THE ECONOMIST. [Suly 29,,1871. 

SOCIETE GENERALE 
POUR FAVORISER LE DEVELOPPEMENT DU COMMERCE ET DE 

LINDUSTRIE EN FRANCE. 
BILAN AU 30 JUIN, 1871. 

ACTIF. PASSIF. 

Administra- Administra- 
Agencies | en 

tion Provinee. | Total. Quanta Total. 

f c | f c f c f 6 

Calese & Paris ........ccscrcerres cossseoresees 3,941,548 54 | 8,436,427 38 | Capital .......ccccrereeoeseressorererersenenees 120,000,000 0 120,000,000 9 

Caisse & Londres ...:......s0ccorseeeseeee nai 0 | 14,554,255 0 | Fonds de reserve ....0+-sersererrneeverreres 3,822,085 28 3 822,085 28 

Banque de France ........+...ssereesesseees \ 1.917.563 0 | 8,692,602 49 | Reserve spéciale seeecenecnnaassnscsenares 2,100,000 0 2,100,000 0 

Portefeaille oe wevcccccsscsenoososeessocee 4 1,109,000 18 | 3011,466 75 | Comptes & disponibilite..........+-..-009- 11,896,732 49 11,886,732 49 

anita = 13,009,095 4 | 14,733,689 7 Do de CHEQUES .0....scceeeererereeeseeeee| 26,282,238 71 43,599,449 75 

—— —— wie 615,635 65 | 6,309,847 40 D6pots SUT TECUS ........0reeeeereersersensenes 689,650 0 566,643 80 | 1,256,293 90 

Portefeuilie a Semioas id i | 8.775.631 15 Dépots & echéances fixe® .........seree0-++ 16,349,700 0 | 12,854,000 0 | 29,203,700 0 

ccccceeesonccooeecsonoceoesesescoossosee ,183, 978,025 0 8,161,850 0 Effets A PAVer .....cceereerere .-»| 30,650,053 18 anor 19 | 30,839,077 37 

a eed échus & encaisser .....0...-+000 4.133.802 39°| 1,063,974 93° 5,197,777 33 | Intérets et dividendes... --| 658,801 37° 658,801 375 

Avances sur nangissement...........+-+++++ | 1,832,090 18 257,211 25 2,089,301 43 | Divers......--c--eeesene" _ 3,885,692 88 

Rentes et actions... -1++ seossosnesee 8,127,848 76 ove | 8,127,848 76 } Solde de lexercice, 1969 .....+.+++--r+++- 18,209 0 18,209 0 | 

Bons et obligations ...........0.seseereeeeeres 16,726,903 76 16,726,903 7 Profits Ct PCTLCS creecereereerereeeeserceees oe: 6,851,410 12 8,614,799 43 | 

ere Indastrielles et Comme | 
ClAaleS ...ccecrcceccccsccccsesscococersocsecseses 14,696,912 48 14,686,912 46 

Do fiMaNcieTes .........--s0eeecereeeeeres 58,543,092 96 | 58,468,002 96 

Comptes de Banque a I'etranger et | 

comptes courants divers  .......0+00++ 13,407,209 16 ove | 13,407,209 16 
Immeubles de Ia Société -....--.cceenee 2,835,615 85 . | 2,885,615 85 
Intérets aux actions Société Générale, 

SXCTCHOY, 1870  ....cc.cercescccserscsceresees 3,000,000 | 3,000,000 0 

Frais ©én6tAUX........0cccc.ceccocccesecceseoees 2,184,144 6 ly 151.400 11 | 3,335,553 67 
DETOUR ccvecescocenscecetccnecccccssecoscocccsseuecs 148,356 78 oo 148,356 78 

Ze versement sur actions ........0..+..00+ 60,500 0 pes 60,500 0 

CED ccpdamsinigerammemmeiinl 60,000,000 0 - | 60,000,000 0 

231,941,378 69° 23,943,462 70° |255,884,541 4 40 223,194,573 3°| 32,690,268 36°1255,884,841 40 

Effets & echoir en porteferille .....0..c.ccccsseeseecceccereeeserenssenenees cael | 24,055,003 22 
— en circulation avec l'endos de la Société Générale ........0.00+++ | 3,990,451 58 

28,045,454 80 

Certifié conforme aux ecritures 
Le Directeur. 

(Signé) CH. HERPIN. 

ITALIAN COMPANY OF THE MERIDIONAL 

RAILWAYS. 

REPORT presented by the BOARD of DIRECTORS to the GENERAL MEETING 

of SHAREHOLDERS, held at Florence, the 10th June, 1871. 

The meeting of this year has a double object in view, to give L 
you information on the state of our undertaking, and to submit FINANCIAL SITUATION. | 
| for your approval the accounts for the year, in conformity with | The sums realised by the Company down to the 31st Decem- 
Art. 18 of the Statutes. ber, 1870, were as follows :— . 

We have next to ask you for the necessary powers to obtain = 000: 0| Suan thendhninneenemaadinndine iene: Geatiatmeanttinn capital , 1. a ene Serbssoesinsat nccharwonecstporasevieivrens a eoaee | 

in order to procure funds to extend our works. We give fur- | ~ —— in aa Reece ee 7,772,316 49| 
| ther on more complete details of our project, but we may say at | 3. Loans—518,093 of the Company's | a, | 
once that our financial situation is good, and that the outlay na ee 112,934,865 | 
jmaoet is completely justified by the extension given to our under- Bonds of Bayard, Rothschild, and | 
| taking. UNIS lsh enidiaviiabceabemiiees 3,072,250 \| 
| The constructions have been carried on during the last year 131,457 thirty-years’ bonds......... 50,000, | 
with great activity. Anticipating a delay in the completion of . 166,007,113 49 
the Christina tunnel, we have constructed a provisional section Ce SING vicine cn och iiss 66 bs bai ehe badbbencededsipadceneese Lene 95 

Ie join the two parts of the Foggia to Naples line. 5. Statute reserve .....ssesssssscsessersrssseeessnssnesensees re 

ae unction line, executed at little expense, has lasted from : ee reserved, and interest thereon ..........+- 14,696,354 
| the 27 May, 1870, to the 1th March, 1871, and has rendered a — Said TOSETVE .ecssecesces re engeiema . 7 

excellent services by aovel our fic in a large pro- ere ao to the contractors of the 034,694 43 | 

portion. se MERRIE Otc cnarensicnivvedscmichibont-n aT : 
le ari SAGE cdsscnccinsddtbouscbbGinees-veoee 9=9; ea | he eno etn od lant emote nnn SALEASO 9 | 11. Genel Bl rr encsrsrsrn 3023.6 & 

PRR S CRO CHRO eee eee Peeeeeeteeeeeree 
| 

The surplus of ..............0.000 eeeeevece 684,560 69 work + } 

— that a larger eae Sunken ee 360,2 959,589 46 } 
e working recei Ww an increase of 1 520.78 lire, | Due fro ious debtors.............+--. 2,483 73 | | onnatie a0 mentation nae ae a le m various debtors..........0.00+-++ 18,48 377960781 | 

| metre on the preceding year. This result shows that the reduc- 5 90 | 
tions of tariffs made in Ape. 1870, were necessary, and required | Balance of cash and securities on the Ist January, 1871 7,984,605 % | 
"by the conditions of the localities served by our lines. (illite clei acini Eh cia cgnicetcemee OE | 

The profit and loss account shows a balance of 3,022,596.56 156151 52 
ee after te 000 lire, yppreseating the interest of the i) Poasten s tund nn TT 

vidends assigned in the previous years, but not distributed. Fire insurance fund scccscccscssoccsssscccccccse voreerseeee 67-208 
| After this sum statement we will now enter into details Maintenance and renewal of plant avcemsseome-e= Suan i 
. the results of the last year. =a 

—_———E———E———————————————— ee 
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Brought forward ............-..+00. shevaonneanddins lire 7,984,505 90 

\| To which must be added :— lire. 
Arrears due on Shares.................00 35,000 0- 
Balance of Crown lands account ..... 2,227,683 51 

‘| State subvention ........ eececeecesccecer ers 23,430,450 0 
Net working receipts ............ eepasines 3, 

29,493,133 51 

Total assets for 1851............. geneniedienee see. 37,477,639 41 
|| The estimated expenditure for 1871 is as at i= 
| re, 

|| Taxes .....+ aclenanauaneingeimiindabiitignin’= tu. deshids 1,000,000 
‘| Interests and amortisation ..............0c0e00 26,000,000 
Works and stores ........-.s0++++ sernanmeicotenses 13,000,000 
Divers creditors........cccescecsererereescesecsnees 33,000,000 

——- 73,000,600 0 

Excess of liabilities .............cecsccsresseeees +. 935,522,360 59 
| —which will be provided for by financial combinations on condi- 
'| tions the most favourable to the Company. 
‘| Jnour report of last year we announced to you that the Com- 

pany had formally denounced to the Government the convention 
| of the 14th October, 1868. In consequence of that step the re- 
sumption of the works in the Campobasso and Aquila lines 
having become obligatory, we have allowed a sum in our estimates 
for the works of the first section, Pescowa-Popoli, the plans of 

|| which have been approved of by the Government. We are at 
|| the same time preparing to commence the works of the last sec- 
‘| tion of the Adriatic line between Maglia and Otranto, which 
|| had been suspended by order of the Government, and with that 
\| object we have set down a sum in the budget. 

he two sections will be completed in 1872, and will increase 
'| by 70 kilometres (47} miles) the length of the network open, and 
subventioned by the State. 

IL. 
| CONSTRUCTIONS. 
| Inthe Bologna station we have purchased a belt of lard for 
|| widening the line. 
|| At Insola we have laid down a new line and two turn-tables. 
|| At Ravenna we have built a retaining wall to the wet-dock, 
| and a landing-quay for goods. 
|| At Rimini the goods station has been enlarged, a covered shed 
has been built, and a new turn-table for the engines has been 
laid down. 

At Falconara one for trucks and passenger carriages has been 
constructed. 
At Grottamare a reservoir, with water in the neighbourhood, 

_ has been built. 
At Chienti waiting-rooms for passengers. 
At San Severo the provisional wooden building for the rapid 

goods service has been lengthened. 
At Foggia the goods warehouse has been repaired, and the 

permanent passenger station has been commenced. 
At the same time, buildings for the central offices of the works 

| department have been erected. 
_ At Bari, opposite the passenger station, has been erected the 
|| Sustaining wall of the new warehouse, and a shed for carriages, 
| with six turn-tables and some sidings. 

The building of the Cafe Restaurant and the great Hotel des 
Indes Orientales on the quay has been completed at Brindisi. 
p niee-emg and a service line have been constructed at 

e 
| At Naples the works for the central passenger station, and 

for carriages and engines, have been carried on with the 
| Greatest activity. 
__, The goods station is also terminated, and has been open since 
} the month of November. 

Repairs and additional works have been executed at the 
| es over the torrents of Sanguinario, San Lazzaro, Rubiano, 

0380, Etevivo, Buonanotie, Salinello, Trigno, Ghiomerio, 
| Saraceni, San Giovanni, Scalo, and Tecchio. 
Rosa bridges over the torrents of Fontespina and Fosso-Rio 
| — been rebuilt, and those over the Nina and Massignano have 

commenced. 
ae line has been turned aside at the bridges over the Versac- 

and Calvano torrents, in order to repair them thoroughly. 
i the iron bridges on the Ancona and Foggia line have been 

and repainted. 
© new watchmen’s houses have been built—one at Rimini, 

the other near Cattolica. 
tunnel at Ferruccio has been lengthened by fifteen metres. 

a masonry works have been executed to render perma- 
t the provisional line between Sangro and Osento; between 
ae Campomarino landslips have been repaired, drains 

Recs n sumed. embankments have been strengthened, revete- 
rane tches have been faced with masonry, and the sea- 

been protected with stone. 
Lines in Course of Construction. 

On the Foggia to Naples—198 kilometres. 
‘to be tue 1st January, 1870, there only remained for this line 
cuttings of for working for its entire h, to terminate the 

a one and the Christina, which presented rather 

The cutting of the Starza was terminated on the 20th May, 

é 

1870, and by means of a 
tina Pass, the entire line 
on the 20th May following. 
By carrying forward very actively the works of the Christina 

visional deviation around the Chris- 
een Foggia and Naples was open 

a - 

tion to abandon the provisional line, and to transfer the c to 
the permanent one. 

The works on this line are not yet entirely terminated. _ 
During the year 1870 several works, embankments, and piers 

were executed to protect the line along the Cervaro, Gesso, 
Miseano, and Calore torrents; defensive works were also 
executed at the rather numerous bridges which cross the 
Cervaro. 

Other supplementary works are going on this year, and will 
be continued next year, especially on the portion comprised be- 
tween Bovino and Dugenta, in order to assure to the Foggia to 
Naples line the conditions of strength and security necessary for 
a regular service. 

The junction between the old Castellamare line and the new 
central station at Naples is entirely terminated ; the goods trains 
from Eboli and Castellamare already run to that station, and we 
shall soon use it also for pagsenger trains. 

In view of the salt works, which extend from Trinitapoli to 
Barletta, we have constructed a branch running from the point | 

metre and a-half long, to connect the station with the port, for 
the service of travellers and the Indian mail, and the consent of 
the municipal authorities is now only required to extend the line 
to the Hotel des Indes Orientales, where a special station for 
travellers will be constructed. 

Projected Lines. 
Maglie to Otranto, Benevento to Termoli, Pescara to Rieti, 

After the cancelling of the convention of the 14th October, 
1868, the Company resumed the surveys for the lines. from Bene- 
vento to Termoli, and Peseara to Rieti. ‘lhe projected section 
from Peseara to Popoli has been approved of, and the works will 
be given out by tender during the month. At the same time 
will be commenced the last section of the Adriatic line from 
Maglie to Otranto, of which the plans have been approved of by 
the Ministry of Public Works. 

Cost of Construction and Material. 
lire. 

Cimishisbictin- ft: BOTS... cdicescccvedsscovccccccvicvastsesecs 
Ditto down to 3lst December, 1869 ..........ce.cesseseeees 
Stores and material to 3lst December, 1870 ............ 36,214,987 56 | 
Preliminary expenses .........scccccesseeceeeserserseseeseeecs 

Divers debtor R0COUILB. ....cocescecrcscoccccccccceom coscovece 21,284,476 57 

Working. 
The general working receipts, a deduction being made for the 

tax of one-tenth, amounted in 1870, on the 1,297.41 kilometres 
open, to 13,875,078.45 lire, or 10,694.44 lire per kilometre. In 
1859, the 1,289,873 kilometres open had produced 12,410,557.67 
lire, or 9,621.53 lire per kilometre ; increase in 1870, 1,464,520.78 
lire, or 1,072.91 lire per kilometre, equal to 11-80 per cent. on 
the total receipts, or 11°15 per cent. en the receipts per kilometre 
in the preceding year. 

The State subventions amounted in 1870 to 25,132,018.33 lire, 
and in 1869 to 25,555,740.61 lire; decrease in 1870, 423,722.28 
lire. The receipts bei g added to the subventions, the resources 
will be found to amouct in 1870 to 39,007,096.78 lire, and in 
1869 to 37,966,298.28 lire; or an increase in favour of 1870 of 
1,040,798.50 lire. | 
You will observe that. the receipts per kilometre in 1870 ex- | 

— mo — 

eee 

ceeded by 11°15 per cent. those of the preceding year, which | 
had shown an increase of 926 per cent. on 1868, and this year 
had in its turn exceeded by 9°70 per cent. the receipts of 1867. 

This regular progression is a proof of the continued develop- 
ment of our tratlic. 

You will also have remarked a decrcase in the State subven- 

the receipts, to which it has a right according to our charter, | 
to the amount of one-half for the sums exceeding 7,000 lire | 
er kilometre. The State received on the receipts in 1870) 

2,376,107.87 lire, and in 1869 1,665,208.37 lire, or an increase | 
in 1870 of 710,899.50 lire. 

Since we have spoken of the increasing participation of the | 
State in our receipts, we may mention the total amount of the 
sums received by the Government in 1870 :— 

lire. 
2,376,107 87 | 
2,104,087 04 | 

i 
‘ 

Share of receipts, as above 
Taxes (real and personal property, transfers, &c.)......... 
Tax on loans, salaries, and one-tenth of receipts on 

express trains 

SOCCER EEE ETE EE EEO EOE EE HE EED 

SOO EEE EEE EE HETERO E TEETER ERE TEE H EE EED 3,921,516 84 | 

8,401,711 75 

This result shows that the sacri‘ices the State has accepted to 

' 

i 

— — 

cutting, we were at the commencement of March va Se 

1,196,501 20 

TRIN tis nnn tetitnaiaaainieeaaanderenabeummvenmanuhie 360,253,589 46 

—which is set down in the balance sheet under the head— 
Constructions and materials .........cccccccccceccsscescesece 338,969,112 89 

i 

of the principal line where it meets the Ofantino reservoir to the | fe 
beds of salt, of which large quantities are conveyed to all the ae 
provinces of the kingdom. i 

At Brindisi another embankment has been constructed a kilo- 
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Create the Meridional network are now compensated for the 

| direct profits it obtains. If to those profits is added the indirect 
| advantages it derives from the increase in the public wealth, 
| there is reason to conclude that, independently of political rea- 
sons, the Government and the Parliament wisely considered 
economical interests when endowed the southern provinces 
with a network which in so short a time has given results so 
satisfactory. : 

The receipts being classified according to the different services, 
present the following results :— 

1870, . 1869. 

lire. a 
Passengers & troops|8,427,036 39|7,578,799 20 
| Goods by fast trains|1,551,680 17/1,318,131 47 
Goods by slow trains|3,834,545 13/3,461,812 93 
Divers receipts ...... 61,816 761 51,814 07 10,002 69 

nines dteaiaiaidiatit 
__ Tnereaso in 1870 sssesssesesssessnseesseeee 1,464,520 78) one 

The passenger receipts will he found to have increased by 
11-19 per cent., and the goods receipts, by fast and slow trains, 
by 12°32 per cent. 

The following table shows the returns by each of the different 
lines :— 

Kilometres Receipts per 
on worked. kilometre. In- De- 

crease. | crease. 
1869. 

Naples-Eboli-Cas 
tellammare coreve 21,440, 20,573 867)... 

Bologne-Ancone ... 16,242; 18,685)... 2,443 
Foggia-Naples ...... 14,871; 10,932) 3,939) ... 
Ancone-Foggia...... 8,490, %009) 1,481) ... 
Castelbolognes- 

Ravenne ......... 8,041 7,841 200 ° 
Foggia-Otrante...... 7,164, 5,883) 1,281 
Bari-Tarante......... 4,307 3,048) 1,259 
Foggia-Candela...... 1,526 1,139 387 

It will be seen that there has been an increase on every line, 
with the exception of that from Bologna to Ancona. 

Note must, however, be taken of the fact that notwithstanding 
the abolition of the supplementary tax of 20 per cent. on express 
trains, the diminution is in part only apparent, and arises from 
the new system of keeping accounts, according to which the 
receipts are calculated on the distance really travelled on each 
line, instead of on the receipts at each station, as formerly. The 
result is that the Bologna to Ancona line, on which the receipts 

| at the stations show an increase in the traffic of the branch, have 
| diminished, whilst on the Ancona to Foggia, and Foggia to 
Otranto lines, which show a considerable augmentation, the con- 
| trary has been the case. 

lire. 
The number of passengers of all classes was in 1870 ......... 4,442,428 
And in 1869 ...........cccccee cosscccesccscecsereccvcsvercsssssosssoses 4,140,449 

Or an increase in 1870 Of.........eccccccvesccccsccesceees 301,979 
lire. lire 

| The passenger receipts amounted in 1870 to......... 8,427,036 39 
Or an average per passenger Of ...,.......+-0+++ 19 

They amounted in 1869 to .......cecccrecesessessererees 7,578,799 20 
OF Per PasSENGEr .......c0cecceescereceeeeeerseeeeres 18 

Or an increase in 1870 of.........seeeseeseeee 848,237 19 0-07 

—which is an increase of 11-19 per cent. on the total receipts, 
| and of 3°82 per cent. on the average per passenger. 
| The total distance travelled by the passengers was kilom. kilom. 
| BR BBID on. .rcrccccsrreteocccccdionesscceseosooscotsessoess 267,934,097 

ah kee SO 
| RE IO hil cdbiiens ins ccicnubtcchstiecineedueininennis 174,630,287 

ERP RUIIS sctinticenteneenincitiionitiinn 42-22 

IDE EEE. Seinismnntinnecenmenstiinnndte 93,303,810 18-09 

—or 53°43 per cent. on the total distance, and 42°84 per cent. on 
| the average per passenger. 

| We have consequently obtained an increase of 7:29 per cent. 
on the number, of 11-19 on the receipts, and of 53-43 per cent. 
on the total distance ; of 3-82 per cent. on the average receipts, 
_and of 42:84 on the average distance travelled by each passenger. 
| Those general results comprise the conveyance of passengers 
_at full and reduced prices, and of troops and other travellers on 

"Tr April of last ye | In | year commenced the application of the new 
tariffs, which comprised the abolition of the supplementary tax 
_of 20 per cent., on orts by express trains on the Bologna- 
Ancona line, and a reduction in the rates for the three classes of 
| ord passengers on the Adriatic network. The new tariff 

| 
ado for this network is the same as that i the 3 as already applied on 

THE ECONOMIST. [July 29, 1871, 
The following table shows the exact results produced by the 

adoption of those tariffs :— 
TRAVELLERS. 

At Full Prices. 

2nd Class. | Srd Class. | 4th Class. 

Number of? 1870 ... 397,594 1,858,845 
aemgios 1869 ... 495,281] 1,703,741 isoren 

latialediniaeni aoe 
Increase .......00+0s nk 55,104 Se 
Decrease ........+++ 97,687 $21,418 

Passenger? 1870 ...| 749,642 39]1,778,712 57/2,495,967 04] 389.956 a9 
receipte § 1869  ...| 709,696 302,048,689 362,758,164 43 535,408 or 

BMUGUOEED. scncoceneste ian —_ BS 
Decrease ......2.. ++. 274,976 79) 262,197 39 146,151 68 

Average per? 1370... 4:46 
passenger § 1869... 4°14 

Increase ........000+ 0-89) 
Decrease ........000 ok 0-26 

At Reduced Prices. || Troops, and 
—_——_—_ ————| for the 

Ist Class. | 2nd Class, | 3rd Class. | State. 

Number oth 1870...... 34,182) 202,769! 566,149| 493,181 
passengers § 1869...... 12,494 115,409) 248,553 261,186 

eee 14,688 87,360} 317,596 | 161,995 

poo og ae 151,928 88) 582,546 51) 660,655 36)|1,623,327 25 
receipts | 1869...... 82,317 31) 392,678 44) 381,404 56) 670,440 73 | 

Increase  ........008 69,611 57) 189,868 07) 279,250 80) 952,886 52 | 
Decrease .......00:0 a sé em ole 

Average ot 1870... 4-44 2°87 117 3-84 
passenger § 1869... 4-22 3-40 1°53) 2-60 

INCTORSO  o0cccsceeee 0-22 owe see re 124 
Decrease ..........05 _ 0°53 0°36, -_ 

The results are— 
1. That the number of first-class passengers has decreased at 

full prices, and increased at reduced prices ; but the general and 
average receipts have each increased both for full and reduced 
prices. This shows that a large number of passengers who paid 
the full rice have taken advantage of the reduction, while the 
receipts have increased, notwithstanding the diminution of the| 
tariff by the increased distances travelled by passengers of both | 
categories. 

2. That many second-class passengers have passed from full 
price to reduced price, and others from the second class to the | 
third in consequence of the low rates of the latter. The increase in 
the receipts at reduced prices has not been sufficient to compen- 
sate for the decrease in those at full rates. This shows that the | 
reduction of tariffs has not produced the same increase of pas- 
senger traffic for the second-class as for the first. 

5. The third-class having been the most favoured by the new 
tariffs, has drawn a number of passengers from the second. 
Many fourth-class passengers have also preferred to pay third- | 
class in order to profit by the return tickets, which have been | 
maintained. The third-class receipts, notwithstanding the large 1 
reduction in the rates, have given an inerease in the first year 
of the experiment. 
_ 4. The fourth-class presents a diminution both in numbers and 
in receipts. This is explained by the fact mentioned above, of 
fourth-class passengers passing to the third to profit by the re- 
turn tickets. 

5. Lastly, the troops and other persons travelling on account | 
of the State show an extraordinary increase in numbers, a8 well, 
as in general and average receipts, in consequence of the con-| 
centration of troops effected last year in the Romana Cmpagna. — 

These results have in no way surprised us as they were ¢X- | 
pected. The considerable reduction in our passenger tariffs | 
naturally produced a temporary diminution in the receipts. We | 
remark, however, with satisfaction that the receipts of the first | 
class led to, in the first year of the experiment, a quite unfore- _ 
seen increase. 

This result leads us to hope with confidence that the other 
classes will soon follow that example, and that we shal] obtaim 9 | 
compensation for the advantages offered to the public. 

t confidence is justified by the results of the working 10 the | 
first four months of 1871. We have obtained an increase ° 
246,000 lire in the passenger receipts, of 128,000 lire in the re- 
ceipts for luggage and goods by passenger trains, and of 316, 
lire in the ordinary goods traffic; this represents a total increas? 
of 690,000 lire on the corresponding period of last year. | a 
We shall carefully examine the results of these new tari | 

shall endeavour to introduce into them the modifications 

Sete cece semoentengineernsmeeeneerenenre 

ae 

ee 



shall be found necessary to favour the development of the traffic 
and the receipts. 

This supplementary mail was to join the principal one at 
i, in_ Egypt, and scape Ss. lca foa tg Lor gtacd 

the Adriatico-Orientale Compan conveyed in one year Ww 
—that is, between the months of October, 1869 and 1870 —1,264 

gers, principally to or from Egypt. In the month of 
Getober last political circumstances Ps England to dis- 

peer mnl ud >a. ng inanny and the principal mail was sent to | 
Brindisi through Germany. This route is still employed. The 
Indian travellers have accompanied the mail, so that the total 
number of passengers who embarked or landed at Brindisi be- 
tween the 24th October, 1870—the date of the first princi 
— the end of April, 1871, that is to say, about six months, 
was 1,605. 

This number tends to increase. Thus in the first fortnight of 
the month of May the number was 216. 
The passengers are not all conveyed by the mail train. Many 

remain for some time in Italy, going out or coming home, and 
increase the number of foreigners who visit our beautiful country 
as tourists. 
The mail service on our line is effected eight times a month, 

with special trains between Brindisi and Bologna, over a distance 
of 760 kilometres, and we are doing our best for that service to 
ee to the just requirements of the Government and the 

country. 
We will now give some details of the traffic, and receipts for 

luggage and goods conveyed by fast trains. The receipts under 
that head emounted— 

lire. 
In 1870 to creo Coseeeeereerseceeeeesesceeerers sees 1,551,680 17 
In 1869 to .....cseeseeees eeecreceesceceees eoverosescees 1,818,138. 47 

Increase in 1870 SOROS ERC eee eee ete eee eReHeReeeeee 233,548 70 

—or 1,771 per cent. 
The nature, weight, and receipts were as follows :— 

Luggage......... *quintals|  76,297| 312,797 23} 27,508 95) _—.... 
ier ee head 4,730) 8,518 ie 964 41 

Merchandise...... quintals| 308,156) 792,109 01) 21,259 46) —... 
CURTIN  wcpoecescsoncrsensnes 4,463} 21,356 06] 4,883 63}... 

| BPREEA, .ncrorccarersoesoces re\79,865,413) 58,294 83) 7,138 
| Carriage and coffins ...No 810} 9,153 79| 5,313 92 
| Ce ecccocsensbatnces head| = 77,811/| 215,659 28) 125,768 38 
State transports...quintals! 20,167! 183,796 67| 42,640 57 
ao * Quintal, about two cwts. ; 

_ 4t will be seen that there is an increase in every class, except- 
ing in dogs. The receipts for the conveyance of cattle have 
more than doubled, having increased from 89,890 lire to 215,659 
lire, and those for luggage and goods sent by fast trains have 
also nen. The greatest luggage traffic is at the stations 

of Naples, Bologna, Ancona, and Bari, and that of merchandise 
by fast trains at Naples, Bologna (transit), Ancona, Torre Annun- 
ziata (Bologne station), Foggia, Salerno, Evoli, Castellamare, 
Bari, and evento. 

stations at which there was the greatest movement of 
food supplies were from Benevento, ‘l'arento, Remini, Ortona, 
Fasano, and Castellamare, and to Naples, Bologna (transit and 
station), Ancona, and Bari. 

Among the reductions of tariff brought into operation in April, 
1870, an especial mention must Neasiie of those concerning the 

of luggage and merchandise by fast trains. 
The former was reduced by 25 per cent., and the latter by 50 

per cent. Our object was to increase the traffic by fast trains, 
and to obtain the transfer from the slow to the rapid traflic of 
certain goods which require to be promptly delivered. The re- 
sults of the last year and those obtained in the present period 
saa nature to lead us to hope for more and moce satisfactory 

The carriage of goods by slow train (excepting cattle) reached— 
quintals. 

NR Bi 4.384.814 
And in 1869... pe he 4,062,917 

cscs 821,897 
Or 7°92 per cent. 

receipts were— 
lire. lire. 

In ae Niieiainst htt estate tes scecaesecosmsce 3,834,543 13 
“Tn 186 thet eal sseessnoe aE lr ecteroanes 0-874 
| they had amounted to ..........ccsssscssesene 3,461,812 93 

|| per quintal to ........... eeiiitiienintectinamens 0-852 

| An increase 32 2 
| “or 10°76 on in 1870 of SOR eeeeeereetebestete 872,73 20 069: 

 quintal, 
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the general receipts, and 2°58 on the receipts per | 

= 

Ks +] [1871. 4 
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The different articles conveyed, excepting cattle, which wil 
be referred to separately, were as follows :— | 

Increase Decrease 
Nature of Goods. in 1870. on 1869. on 1869. || 

Potable liquors and spirits ......... 196,190... 38,190 .. ... || 
Bitumen and tar ... ....cs.eccosessss 8, cine odetk teat SOB. 1 
Corn and flour ......ccccccccesecesesss 1,686,516 ... 365,410 ... = i 
Dye and colouring matter .. ...... S8T. 1 MAGE wee wee | 
Ml bbuawemenatatntwinianis il 
TUITE. sesrssescsoommemenanadiil VAEBIB ce cee, : ‘nce , 2067 | 
TT itt Retna 37,370 ... 3,653 ... ore 
Articles of fo0d.......cscseseeseese oe 122,110 ... 39,855 ie conad 9 

- colonial ........0.+« $6,089 ... ... 15,574 | | 
Yarn and tissmes .....:.......00.0000 i eT 
Building materials—Wood ......... 177,002... . ws 108,107! | 

Marble, granite, &............... 492,619 ... 4,652 ... sds 
Textile substances, raw .........0+ C6506 ... 150 ui iw |) 
Metals, raw .....cccssessscessenseeess COT a BON cad |) 

Manufactured .........sc0s00-s0000 41,907 ... ee: 7 000.) C006: | 
Minerals and mineral productions 223,060 ... 72,261 deer tt 

Productions .......s0++06eee 36,534 ... 9,405 od 
Chemical & industrial productions 18,576 ... 2,732 on 
Oleaginous substances ........ ...... 102,219... oe 14,436 | 
Vegetable productions ............... 86,777 ... 26,557 wie | 
Books and paper .......-...sceseseees 15,267 ... 7,002 oe 
Earthenware, porcelain, ard glass Se wwe EOE ke ve [I 

dapecneunerereteddnenseesanennitines 80,591 ... 32,841 ... ieee a 
Salt and tobacco .........ccccsecseses 297,837 ... 68,197 ... 4 | 
i i iiieniiatatenerninneninandnnneniiete 291 ... ee ae 
Government transports ............ 66,184 ... ons .- 23,314 
SENEIIIE | ooatelcontanamataueusiemustiicanies 129,152 -- 250.505 

Total quintals ........... 4,384,814 ... 7€1,479 ... 489,582 | | 
439,582 | 

Net increase in 1870 ......ssecsereseeee sieepsnela 321,897 | 

There has been a considerable increase in the transports of | 
corn, mineral productions (sulphur), articles of food, and po- 
table liquors ; the carriage of building materials has diminished. 

In the general movement of merchandise, the share of Naples 
has been 91,000 tons; Bologna (transit), 74,000 ; Foggia, 46,000 ; 
Barletta, 43,000; Bologna (1 , 31,000 ; Cesena and Falconara, | 
25,000 ; Castelamara, 23,000; Torre Annunziata, 21,000; Bari | | 
and Imola, 19,000, | 

The principal traffic in the different articles at the various | 
stations was as follows :— 

Corn.—From Foggia, San Severo, Carignola, and stations of | 
the Marches, to Bologna (in transit for Upper Italy), Barletta, | 
Naples, Castelamara, and Torre Annunziata. 

‘ines and Spirits—From Barletta and stations of Apulia and | 
the Ravenna line, to Bologna (local and transit), Naples, Caserte, 
and Tarenta. 

Articles of Food.—From Bari, Bologna (transit), Castellamare, 
Ancona, Salerno, Rimini, and Pontuagnano, to Castellamare, 
Naples, Bari, Bologna (transit), and Ancona. 

arns and Tissues.—From Bol (transit), Salerno, Naples, | 
and Ancona, to Naples, reed. and Ravenna. 
Raw Textile Substances —From Naples, Bologna (transit), and 

the stations of the Romagna, to Salerno and Bologna (transit). 
Wood and Fuel.—From Eboli, Ravenna, Naples, and Ancona, | 

to Naples, Bologna, Castellamare, Brindisi,Cesena, Imola, and t orli. | 
Mineral Productions,—From Cesena, Sinigaglia, Bologna (tran- | 

sit), Rimini, Benevento, and Pesaro, to ogna (transit and | 
local), Falconara, and Naples. 

Marine Salt-—From Barletta, Ravenna, Capua, Trinitapoli, to 
Bologna, Sinigaglia, Pescara, and Foggia. 
We will now pass to the examination of the cattle traffic. 

: tt transports effected both by fast and slow trains were as 
ollow :— 
Large animals, such as oxen, horses, mules, 1870. 1869. | 

colts, cows, asses, and full grown pigs—By 
fast trains WETO ccocccocccccccccccccccsccocoes cee 22,343 19,319 | 

By slow trains .......cecccees socsseeserers coereeers 24,307 25,411 | 
Small animals, such as calves, pigs, sheep, 

lambs, and goats—By fast trains............ 55,468 ... 27,908 | 
By slow trains ........scccrsocessecesersossscsesssees 105,606 ... 76,291 | 

207,724 ... 148,929 | 
We remark in 1870 an increase of 58,795 head on the number | 

conveyed in 1869, or 39°50 cent. ; the receipts had risen 
from 198,212 lire in 1869, to 355,170 lire in 1870, or 69°09 per | 
cent. The greatest quantity of large cattle was sent from the | 
stations of the Romagna, the Marches, and the province of 
Ravenna; of small e from Eboli, the stations in the pro- | 
vinces of the Abruzzi, the Capitanate, and Benevento. 

Two-fifths of the quantity were sent to Naples, Casoria, and 
their environs, comprised in a zone extending from Eboli to 
Maddaloni. 

One-eighth was sent by Bologna (transit), and the rest was 
| distributed among the stations for local consumption. 

The junction of the Adriatic Slope and the Pyrrhenean net- 
works was effected, as you are aware, in May of last year, by 
means of a provisional section, which has contributed largely to 
develop the receipts. | 

y this means the returns of the Foggia to Naples line have | 
increased by 17°54 per cent. for passengers, 11°92 per cent. for | 
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|| goods by fast trains, and by 120°48 per cent. for transports by 
slow trains. 

The conveyance of corn and cattle have especially profited by 
1 this new line. 

Thus the arrival of grain at the stations on the Tyrrhnean 
| coast comprised between Maddaloin, Eboli, and Castellamare, 
/which had in 1869 amounted to 2,800 tons, reached in 1870 

|| 65,000 tons, or the half of the total merchandise that arrived at 
| those stations. The cattle st the same stations increased from 
go A eae - 

rom it is to appreci gare tl 
the new line, and the Biodege & more increasing 8 it will 
take in the dev nt of the traffic of the eotire network. The 
victuiiing of Naples and its environs will be effected from 

for corn, and from the Romagna, the Marches, and the 
A i for cattle. 
We have so far only referred to the interior traflic of our 

network. We shall now complete this account of the cae 
: by slow trains, with some details of the goods in transi 

The carriage of goods Gnder that ineed during the year 1870 
were as follows :— 

s7 Transit Transit | ~ Transit 
toorfrom to or from the to or from 

Nature of the Goods. _ Upper Italy. Roman States.| Germany. 

Imports ‘Exports Imprts Exports ‘Imprts prts 

Potable liquors and Quintal: Quintal: Quntls Quintals Quntls Quntls 
RIS sonetasehaniicieked 7,817, 26,127 216 6,926 21 7 

Bitumen and tar......... 858, 2,043 34 247)... 
| Att eropecososcepengeqenenes | 28,442) 237,899 22280998921) ... |... 
| Dyes dcolouring matters L718 923 518 1,018 91) 82 
STN ccrhar enamine | 3,909 1,859, 3841 one 
UR. anaemia’ | 915 468 8316, | 

ST cecal 8820, 2,257; 1367 248 .. | .. 
Alimentary substances! 8,666, 5,801) 1,462 4,624 175, 755 
| Ditto, colonial ......... 6,086 1,487 849 1,649 3874 16 
| Yarn and tissues......... 13,520 2,873, 1,007 2.877 1,676 754 
Tiber o.scscseeeeeeeees | 9,884) 17,514 11063 7,382... |... 
Marble and granite....... 6,001) 4,737 2647 2,607 3 oe 
Raw textile materials...| 4,576 17,024 440 F213 119 
Raw metale........0..-... 678, 2709 580 1,849 95} 

| 8,188 1,062 733 1,783 367, 20 
Mineral productions a 13,369, 55,465 867 54,304 196 80 
| Animal productions |. 5,099, 5,051, 543 «9892 25019 
| Oleaginous sub: tances... 2,560 555 B74 813 182) 915 
| Vegetable productions... 4,268 23,009/ 22,694 762 62) 2,136 

Books and paper......... 3,475) 20,862) 160 979 207) 91 
|| Earthenware, porcelain) 5,911 2,187 2,312 684 65) 1 

Glass ..... dacinatinssehen 2,003, 1,622, 122 483 150| ... 
Reg <nd<enhnedtburkeid 1,152; 11,919, 655, 1,645, 20, 72 
UNI censttaiinitamieantid 19,410, 6,137| 3,805 3,682] 175) 49 
Transports (Salt...... 50, 29,978] 1244 O46] | Cw, 
| for theGo-~Tobacco.| 4,837] 27,235]16,947| 6,402... 54 
__ vernment. (Divers... 4 20 ] 11] o 
GID. scennsceneeteneen 25 

| Total quintals ...... 172,186] 507,374) 93,369} 208,826] 4,070 5,170 
Carriages and coffins ... 12 5 a end ov 
| Cattle...:.i.c-vesese head 1) 11,188 2,127 2,056 e 

| Transit | Transit | ‘Transit — 
} to or from to or from ito or from the 

Nature of the Goods. France. | Austria. | East. 

Potable _ liquors "i Quinta Quinta ae Qun 
| spirits se berebetetesses ” 1| 

} Bitumen and tar... eeeeee eee eee eee 

SPUUIE sovcccesuanseacesbaceses ove 570... 
eee neers pe ; - | 

SHH RORR eee e eee eee . . ee 

i~ | prmiecaneenees | 4 ee 
I vnc sssrcccsecseicrces oper Per pee beeees 4 91| ‘J 
ea substances 4.000 we 8 219) ... 

Ditto, colonial ......, oo TRS ee OF wy 1 Ge, 
Yarn and tissues......... wer ee 3 
DEG cc détccesesdorccvies ~~ ee te 
Marble and granite...... eA ew ao | isbn % 

| Kaw textilematerials... ... |... 8 ves 40 
| Raw metals........s00+0- | 202). | wwe | 
| Manufactured metals 413 = o 
Mineral productions 2 brane ; 
Animal productions | 99) a paaeed 16 
Oleaginous substances... . 55 5 J 5 
Vegetable productions.. | 659 4 56) o 150 
| Books and paper......... | 24) anos 7 
{| een a porcelain 10) 1! be 
_ babibivrbocstlaitod | a 3 

DIVEES ..ccccccccsncsceccece 119) vs 
\f Transports as 2 - — 

for the Go- T oye eee aa 

= SOTRINTTE 20 a ra . 

1, ee 1,927 oe a4 1,065 

ministration .........scseecesseeees 98 0s! 0,138 | 0,033 | 
General working expenses ......... 427 70, 314 03) 0,139 | 0,107 
Movement and traffic ........ .. ... 2,060 511,956 45) 0,661 | 0,669 | 
Traction and rolling-stock ......... 3,066 0° 2,584 08) 0,984 | 0,900 
Maintenance and inspection.........|2,043 622,339 79) 0,655 | 0,809 || 
General cost of Warehouses ......... 193 45. 175 01) 0,062 | 0,059 

| Cost of passage of the Appenines...| 177 79| 503 22) 0,057 | 0,172 | 

Spread over the different lines see 
in working..........0.eseseeees 8,393 29'7,970 970 66) 2,696 2,749 749 

You will remark that the outlay per kilometre of line has | 

ee 

shu > @- =n cedaneoounoe eign ncaa nanlliannsatnee 

rdtne carriage of goods in transit therefore amounted 
gg obey and 27,000 tons of imports. a, 

Sealy sevens remained almost stationary, | 
wil the Homan re, aes y by way of | 

Bologna, but increased by wa. 
‘The movement with it Germany a and Austria has scarcely com- | 

= 

die 
mesegey iy wmf 09 to hope for a develo maak oft 

the German rolling. oe , are J is at present employed oes 
enepris ee be restored to tae 

concen of political circumstances the traffic with | 
sin nans ceased. | 

Lastly, the movement with the East has been quite insignifi- 
cant for the exports, and entirely null for the imports. This i 
negative result is in no way surprising for those who form a just 
idea of the future of, the port of Brindisi, the traffic through | 
which consists almost — of Sf penance (the number of 

eady stated), and valuable | | 

The slow goods Sali. which does not yet exist at Brindisi, | 
will become created by merchandise in transit for France as 
soon as the Mont-Cenis line shall be completed. This ene 
a new source of traffic for our line, and we P shall do our best to 
turn it to the greatest advantage in the interest of our Company. | 

sia 

—of which, in consequence of the sliding scale, 536°45 goes to the 
State, and 113-83 belongs to the Company. This proves that the | 
Company while giving to the State the half of its gross increase | 
of rece pts, nevertheless finds in the remainder of the net produce | 
a sufficient compensation to encourage it to develop its traffic. 

The subjoined table gives the proportion of outlay for each | 
branch of the service :— | 

WORKING EXPENSES. 

The working expenses on the 1,297°41 kilo- lire. lire, | 
metres = amounted in 1870 to............ 10,889,544 21 

Or per kilometre............cecssseseererereneeesers 8,393 29 
It was in 1869 “ 1,289°87 kilometres ......... 10,281,144 88 

Or per kilometre............sseesseessereeees.seenes 7,970 66 | 

Increase in 1870........ssessesseseeeeeeees 608,399 33 422 63 | 
We have already shown that the receipts per kilometre had | 

increased by ..... ....cseseseees cogpnoqade deseqnceponcepenbeosessepee 1,072 91 || 

The additional expense being deducted, the net increase will | 
be found to amount t0........ccceceeceeenereeeseeeseneeerennenes 650 28 

Per Kilometre Per Kilometre 
of Line. _ Travelled. 

Chapter of Expenditure. ———— EE 
1870. | 1869. || 1870. | 1869. 

General expenses and central ad- 
424 21 

increased, while the cost per kilometre travelled has diminished. | 

The increase under the former head is justified by the de-. 
velopment of the traffic, which requires a larger number of | 
trains. The opening of the line from Foggia to Naples, and the | 
transit of the principal and supplementary india mails, which 
service has always been performed by special trains, Cin | 
the principal cause of the increase. | 

The expense per kilometre travelled is that to which your | 
attention should be directed, and the diminution in it shows aD 
improvement in the service. 

Net R&cErrts. lire. | 
Amount of the receipts..............sseccsseeceeseeesseseseerees 13,875,078 “4 

Less expenses SHEER E HEHEHE ESE EER EERE HE HEHEHE ERE E EH ERE EEF 10,889,544 2 

ee 
wos 94 || 

Net receipes .....c0000s-coreseerooseresecopvescrscceses 2,985,594 24 i 
Which we carry to the assets of the general balance 

In 1869 the net receipts were.........s.ssssessseneeseeseesees 2,271,178 22 ananeal 

Increase in 1870 .......cccccccssssssornseseeensssoee 714,356 02 
—or 31°89 pet cent. 

IV. 
GENERAL BALANCE SHEET. 

(Profit and Loss Account.) . 
The profit and loss account for the year 1869, and which lire. 

you approved of in the last meeting, carried over a 
SURF O Scdectodindeustbesieneteari cee eelicceccocoescoceoseeqoes 

At the moment of closing the accounts of 1869 there re- 
mained due the taxes for the year which were paid 
in 1870, as in 1869 had been paid those of the pre- 
vious year. 

The Rg paid in 1870 for arrears of taxes, &c., amounted 
SOPHO EPR OOT OTe e eee eee eeeeeeeeeeeeeeeeeseneearareseereeeeeee® 



aaa nesses 

Dut bn 1870, ee anaherlllt talwrbines aaa eto lire, 
ve so that without altering the writings which you 

but only to introduce greater exactitude in 
our accounts, we may deduct the arrears of ta 
from the sum carried afresh to 1870, and which will 
thus be found reduced to ......sss006 seseeeeeseeeseeseees 1,046,549 01 

Adding to that sum :— 
1. The State SM TetheR 0.00 00c sec ccstbdabede his dle. 182,018 83 

2, The net working profits........01. sserersssereees Seoseestee 2,985,534 24 
8, Divers receipts .........cce-sseerscesscsees seveneseeninnmeiiede 138,372 37 
4. Interest at 6 per cent. on the amount of the statutory 

reserve fund to the 3lst December, 1869 
(1,678, 705.95 lire) .......000 seeeeeeneeseereenensesrenans 100,722 35 

Total assets ..........00++ peseeoeccncoovesdesee seveveese 29,403,196 30 
From the above has to be deducted :— 

1. The portion of the working receipts in 
the payment of the interests and 
amortisation of the shares and loans 19,116,286 03 

2. Interest of Roman bonds,.,........ seoccanpe 8,557,758 64 
8. Tax on personal property ...........000 662,324 58 
4, Loss On CXCHANZC.....0:scccccrcseseverecees 165,899 66 
5. Foundation expenses ...........+5 Sesccves 12,728 73 
6. Indemnity of 500f per kilometre ...... 633,706 50 
7. Extraordinary reserve fund for the re- 

pair and renewal of the plant (1,200 
lire per kilometre)  ......ssesecsseeeeeee 1,556,895 60 

8, Interest at five per cent. on the divi- 
dends of 1866, 67, 68, and 69 ...... 675,000 00 

——-——— 26,380,599 74 

Net balance of profite.............s.scssescceees 3,022,596 56 
Consisting of the profits of 1869 ............ 2,062,597 64 
Mee AE BAI. sncneotne stenenesrcedecacscapetie a 959,998 92 

Deducting from this latter sum— 
1, Six per cent. for the statutory reserve 57,599 93 
2. Five per cent, for the board of directors 

and chiefs of services .........ssss00s0s 47,999 95 
——_——__ 105,599 88 

Dheevd- Semabaaiss oi0e.s0siecee. dsevees -sesdeciee see 2,916,996 68 
—which we propose to carry on afresh. 

ve 
Increcse of Capital. 

Before inviting you to deliberate on the definitive accounts of 
last year and the provisions for the current period, in con- 

formity with the Statutes, we solicit your approbation of the 
combinations we are about to propose to you, and which we trust 
will also be approved of by the Government. 

The convention of the 14th October, 1868, having been de- 
nounced, as we informed you by our report of list year, we are 
about to undertake the construction of the Aquila and Campo- 
basso lines. ° 
You are aware that there remains an extraordinary reserve for 

the purposes of constructing new lines. We to employ 
that reserve and the dividends not distributed, with the interests 
on them, in a financial combination, which will furnish us with 
the ways and means necessary for the execution of our works. 

reserves and dividends amounted on the 31st December, 
1869, to the sum of 30,995,648.53 lire. 
_ A subvention of six millions-and-a-half is assured for the new 
lines, Adding to that sum a half-million of surplus of the gene- 
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ment J. L. King, Esq.— ge- 
| Ghost and other Haan Promler Veutrilogei-t—The | 114 to 120 
i Entertainments as usual.— mi-sion Mosley street, Manchester 

Shilling, Open from 12 to 5, and 7 to 10. and 39 New street, Birmingham. 

fis. | 
ral average profits of the working expenses, the subvention will 
oe ta seven millions. paid the | 
Thi vention will be paid in proportion to the number of 
kilometres that shall be successively open for working. 

To execute the new lines it is necessary to increase the capital 
and maintain intact the proportion of one-third to two, which 
a ont of concession prescribes, between the capital and the || 

This increase of capital wil: be made in the following man- 
ner:—From the amount of the reserves and dividends will be 
taken a sum of 30 millions, with which will be created 60,000 
paid-up shares of 500 lire each, and the rest will be carried to | 
the account of the “‘ extraordinary reserve.” 
_ This new capital of 30 millions represented by the new shares 
is the property of the shareholders. Those shares will be divided | 
among the holders of the 200,000 original parts, the approbation | 
of the Government being obtained, in conformity with Art. 32, | 
par. 2 of the Statutes. | 

With the funds we shall procure by the combination which is | 
about to be submitted for your approval, we shall construct the | 
new lines to complete the network conceded to our Company. 

— 
Gent Lemen,--We have the honour— | 
1. To present for your approval the accounts for 1870, and the 

provisions for 1871. 
2. To invite you to elect, in conformity with Art. 41 of the || 

Statutes, seven directors to replace Count Pierre Bastogi, Frangois || 
"Oneto (late Joseph), Commander Dominique Baldnino, Pierre 
Brambilla, Commander the Advocate Fete Orsini, Commander | 
Jacques Lacaita, Commander Antoine Allieri. 

3. To invite you to choose two auditors, and two substitutes, | 
according to the prescriptions of Art. 32 of the Statutes. 1 

4, ‘The Statutes authorise us to receive as deposits only the || 
shares of the Company. With the view of acceding to several | 
applications made to us, we ask you to accord to us the right of || 
receiving as deposits the other securities of the Company, on | | 
conditions to be established by the board of directors. 

5. We now ask you to approve of the increase of our capital || 
by a sum of 30 millions. ‘Those 30 millions derived from the | 
profits represented, the dividends not distributed, and the inte- | | 

| 

rests on them, and by the funds of the extraordinary reserve 
will be converted into 60,000 paid-up shares of 500 lire each. | 
The 60,000 new shares will belong to the holders of the 200,000 | 
old ones, provided the authorisation shall be obtained, in con- | 
formity with Art. 32, par. 2 of the Statutes. We also ask you to || 
authorise the emission of as many bcnds as shall be necessary to || 
obtain the double of the capital represented by the new shares. | 

6. Whereas since the year 1867 the board of directors, in ac- || 
cordance with Art. 52, par. 4, letter B, of the Statutes, had the | | 
right to take for themselves five per cent. of the profits ; || 

And the board has abandoned their claims on what was || 
due to them on the sum of 14,695,648 lire, representing the | 
extraordinary reserve ; 
Whereas it is fitting that the board should have a deter- 

| mined minimum stipend ; 3 
We propose to you to decide that the provisions of Art. 53 of 

the Statutes should be maintained intact, and that the sum al- 
lowed to the board from the year 1870, should in no case be less | | 
than 150,000 lire annually, as had been fixed for the first board || 
in the Provisional Statutes. | | 

’ i} 

INNEFORD’S FLUID MAGNESIA. || 
—The medical profession for thirty years have | | 

approved of this pare solution of Magnesia as the best | 
remedy for Acidity of the Stomach, Heartourn, Head- | 
ache, Gout, and Indigestion; and as the best mild i 
aperient for delicate constitutions, especially adapted 
for ladies, children, and infants. 
DINNEFORD and CO, 

TLEMEN.— 
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Overcoats, 421; Waterproof 

Chemists, 172 New | 
Bond street, London, and of all other chemists through- 
out the world. | 
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TRUSS is allowed by upwards of 200 Medical 

Gentlemen to be the most effective invention in the cura- 
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MERCHANT 
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ISSUE OF 000 PEBPETPAL iT CENT. PREFERENCE SHARES OF £100 EACH 
: (ties RIGHT TO FURTHER AS HEREINAFTER REFERRED TO) OF THE 

fe) |NANTYGLO AND™BLAINA IRONWORKS COMPANY, 
Payable as follows :— . geet, 

£10 on each Preference Share, payable on pe smerg 
£15 — — —_ otment. 
£25 —_ — _— 1st October, 1871. 
£25 —_ _ — Ist December, 1871], 
£25 _ a= — Ist February, 1872. 

£100 } 
Or, at the option of the subscribers, the whole amount can be paid up on allotment. 

DIRECTORS. 

ames gaa Carlton, Walker, Wate Bir Jeep * Tileber Br ughton, Manchest Cariton, Esq., Manchester, -Chairman ton, ‘at- r eron, ro on, er. 
| son, and Co.), Chairman of the B ee Tron and Coal Company (Limited). . Lord Henry G, Lennox, M.P., London. 
Lieat-Col. P. T. French, Chairman of the Bombay, Baroda, and Central India Rail- | J hn Richardson, Esq., Manchester and Londen (Messrs. Richardsons and Trevor), 

way © y. London. Director of the Blaina Iron and Coal Company. Cditady. 
John Grave, Esq., the Mayor of Manchester, Mount House, Cheetham hill, Manchester. | E. J. Reed, Esq., C.B. (late Chief Constructor of Majesty's Navy), London. 

BANKERS. : ws 
ounty Bank, 20 Lombard street, E.C., Londen; the National Provincial Bank of England, 112 Bishopsgate street Wit E.C,, London, their branches ; 

| The London pre. ea Pam ; the Bank of Scotland, Edinburgh, and its branches. me ES BPR, r 
SOLICITORS—Messrs Bischoff, Bompas, and Bischoff, 4 Great Winchester street buildings, E.C., London. 

SECRETARY—John Roberts, Esq. 
OFFICES—84 King William street, E.C., London. 

The Directors of the Nantyglo and Biaina Ironworks Company (Cimited) are pre- About 650-tons of finished iron per week is produced at N lo, and the 
pered to receive applications for 5,000 Perpetual Eight per Cent. Preference shares of | machinery and plant, as will be seen. by the report, are extensive evourh to increase 
£100 each, which are entitled to dividend in preference and prierits to any dividend | largely this make af pig and wrought iron, as the paadling heating fur- 
on the ordinary share capital of the Company, with a further right to participate in | nac’s soffice to turn out 900 tons of finished iron per weck. 
surplus } rofits, after eight per cent. per annum has been paid on the ordinary share At Blaina the existing forge and mill power: is: capable of producing 700 tons of 
capital. . fini-hed iron weekly, and by merely increasing the supply of puddled iron, the mills 

The price of issue of the preference shares—now offered for subscription—is par. | will be able to roll more than 800 tons per week. rr 
namely £100 for each preference share, ble at the dates before mentioned, or, at The number of puddling furnaces uvon the estate is 126, and all other machinery, 
the option of subscribers, the whole t may be paid up on allotment. and plant in similar proportions, ia gootl working order, the whole f 

Until the preference shares are fully paid up, divitend will accrue on each instal- | the most extensive and cemplete ironworks in England. Some idea may be ; 
ment, from the date of pa of the same; or, if they are fally paid up on allot- | of the extent, when it is mentioned that the locomotive permanent way linea, and 
ment, the preferential di d at eight per cent. per annum will accrue on the full | sidings, with underground tramways, are est!mated at about 300 miles in length. 
£100, payable half-yearly. istinct feature of these properties are the extensive collieries, in active work, 
The above 5,000 preference shares constitute the whole of the preference share | which, in addition to supplying the requirements of the works, «ould, with a mode- 

capital of the Company, end no dividend can be paid on the ordinary share capital, | rate expenditure for the necessary t—the whole of the pumping and othr 
until eight per cent. has in each year heen duly paid upon the preterence shares. and machinery in ordes, 06 entiqienily pemeciat Se, aire 

When the ordinary shares hsve received eight per cent., all surplus ts will be | q pents—be put in a to sell many thousands of tons of-coal per h, 
divisible rateably among the prefereace and ordinary sharonploere wh upon the | and still leave a large area fcr sub-letting, and so secure a most important and cer- 
capital of the Company, as he: cinafter referred to, will two-thirds to the pre- | tain income in royalties. 
terence shareholders, and one-third to the ordinary Ts. The limestone ries, forming part of the are very conveniently situate, 
This valuable c: ndition will, it is expected, material to the revenue of the | and yield an ata very low rate. y for furnace bricks urdi- 

preference shareholders, as to the estimate given below, the net earnings | nary clay for are also obtained from the estates sta lowcost. ~ ' 
Se nt os pamreectee con-iderable further dividend to them over and an Shares of £100 ech-‘now ofleret for sub pow ee eee 
above the eight ent. ‘erential dividend. ‘ ares, in 5,000 each—now su’ £250,000 
Seri certificates will be issued on sllotment, exchangeable fir share certificates | ordinary shares, . ti 

when fully paid-up. eee ee penatin ee 4 K 
The clienmnen of theipeetomneeahases wilt tate plea to Yee Seewing oxet have been agreed to be acquired by this Company ate £650,000. to 
First,—To who desire to pay up in fall on allotment for investment. mortgage at.5 per cent. per annum), the vendors agreeing to accept 000 in 
Second,— applications of persons who desire to pay up by instalments will be | and £250,000 in orvinary shares—being the whole of the ordinary share capital 

next considered. above mentioned. The vendors have agreed to pay all expenses incidental to the 
Should the whole amount of the preference shares be applied for by persons desiring | establishment of the Company. 

to pay up in full on allotment, no issue will be made to applicants wishing to pay After thus paying for the er there will remain the sum of £100,000 avail- 
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> ; ; up by instalments. able in cash fcr the working capital of the Company. 
ened #4 fey If no allotment be made the deposit will be returned in full, forthwith, without | It will be seen by the report and valuation of ‘Messrs. William Bird ; | deduction. and Co., that they estimate the value of the respective properties in the aggregate at 

r . | The report and valuation of Messrs William Bird and Co., on the properties of the | £1,670,108, from which it will appear that the terms of purchase by this Company 
i rs Compasy; the agreements for purchase, plans, &e.. of the es ates, and also the | are exceedingly favourable. 
o° acne Articles of Association, can be seen at the Offices of the Solicitors. An approximate idea of the value of the property may be arrived at by the state- 
J ee Applications must be made in the annexed form, and be accompanied by a remit- | ment in the report, that the ,ental from surface and land, eround-rents, rents of cot- 
ee | tance of £10 for each preference share applied for, and can be forwarded to either | tages, royalties (including those payable on the Company's own consumpti~n), with 

> is of the Bankers of the Company, or to the 5: cretary, John Roberts, Esq., at the Com- | shops, managers’ houses, Kc. «in all upwards of 1,500 in number), is es:imated at ©: 5 pany's Offices. upwards of £32,000 per annum, exclusive of profits from the works . 
eee Prospectuses may be obtained of the Secretary of the Company, at the Offices, 84 From the same document it appears that, on the basis. of the ‘profit earned last 
- hc King William street. E.C., Londor, and of all stockbrokers. ‘ear by the smelier of the two ironworks, and the calculated t of the eee Offices, 84 King Wil-iam street, E.C., London, 25th July, 1871. get and sale of coal, and of the sub-letting portions of the freehold, a tetal 122 net profit, after paying all ground-rents on leases, may be anticipated of £100,000 per eo This = in heme te the whole of the celebrated works known as | #°num, makiag a total of upwards of £130,000 per annum, which, sfter paying inte- 

ie e ye : bm 4 oy, ay 
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= and Beavfort and Coal Works, lately the property of Messrs | Test (£10,000) on the mortgage, would leave a net income of £120,000 per annum, 
| Joseph om Crawshay Bailey, and slso the entire smmperties o by the Blaina | qual to three times the amount required for the payment of the flividend on the 

et Iron and Coal Works (Limited), and known as CwasCelyn, and | preference , Erving ttn Noni an recom katy amelie | ii, ores ech avon, told rat, ma the whole, and work the under the of one Com i. , out of w cent. annum wou to nary 
eee - es absorbing heaving a surrlus of £00,000 available for further 

rae With properties of such reputation it is not necessary to cnlatge upon their merits. | holders, 
lor Messrs Bailey, who have owned the first-mentioned properties for about hal’~aecen- | division the preference and ordinary shareholders, which woald admit of 8 

tury, having realised from them an ample fortune, hile the Blaina Company is in | méterial addition to the fixed preferential dividend, thus affording s home invesi- full tide of prosp: rity. ment, well secured, and yielding the prospect of an unusually remunerative return to 
Messrs Bailey having decided to retire from aciive business, the epportunity has | the shareholders—By order of the Board, JOHN ROBERTS, Secretary. 

been affo: ded of acquiring propertics which otherwise would be unattainable, while No, 84 King William street, £.C., London, 25th Jaly, 1871. 
the proximity of the Blaina Company's works, which immediately adjoin the former, 

> at 

will by the union of both properties, enable them to be ISSUE, of 5,000 PERPETUAL 8 PER CENT, PREFERENCE SHARES of £10 
and rendered more productive, with important economy and ia — = TACH of the NANTYGLO AAS ATE IRONWORKS COMPANY 
of each, whic will result greatly to the benefit of the new Gueety.. (Limited). Price of issue, par, or £100 per Preference Share. 
Jam:s Carlton, Esq., the Chairman of the Blaina Company, and John Richardson, Form oF ApPicaTion (to be retaine-« by the Benkers). 

Faq.. a Directo. ef the same Company, have consented to join the Board of the new To the Directors of the Nantyglo and Blaina Ironworks Company (Limited). 
Company, thus securing the valuable connections and experience of the Blaina Com- GENTLEMEN —Having paid sum of £ ’ 
pany to the : ew undertaking with the Spemahie ot sents canton property and assets. a rar eae Hee eine chares of £100 each, Bl 

The report accompany ing the prospectus, by Messrs William Bird and Co., will give 8 per cent. prefs rentsh oneal of the Nantygilo and Blaina {ronworks Company a 

some idea of the magnitude of the properties, and furnishes the following facts :— , 1 request to allot to me or any less number of the said s reference 
The estates conta‘n a! out 2,000 acres of freehold land, and about 3, acres lease- chanes, vad Lay ANE ote he pay the balance in of 

hol’, making a total estimated acreage of at out 5,000 acres. such preference shares, in terms of the rectus, dated the 25th day of July, 1871. 
uoication by means of the Great Western, London and North-Western, ame (im fill) .ore..cconccoossvsevvsecsovesocsssseeeeosensepete™ 

yu ey. Monmouthshire, and other railways, as well as canal accommodation, is AAITOR «..,.pecovegsnnssnegesnoerstorneneensscovennsonece penne 
— es principal . and station in the kingdom. Profession (if any).«-+-.+- + mstijocepbonganhsncsneeee™ttl noe 

. ; a Aad the manufacture of pig iron, ti gr phoees and all material meces- oe eee oseeee «oe 1871. aa 

vantity of coal and ironstone obtainable on the estate may be deemed iInex- (Additioa to be signed by ci: - = neers ee 

all ) 
haustible ; the quantity of ¢ al is estimated at above 170 million tons, and ironstone lotment. 50 million tons. , to pay up my sabscription in full on allotment, thereby entitling I desire At Blaina the production of pig iron bas averaged t erential ) per share, Nantyglo and Beaufort it ia stated to be about LUN tons per week. | meeteecheceees “© P+ govt per ein on tho bah aaioct bee o 

ISSUE OF 5,000 PERPETUAL EIGHT PER CENT. PREFERENOE SHARES OF £100 EAUH OF THE NANTYGLO AND BLAINA  TRONWORKS COMPANY, LIMITED. | 
sehertiaerabcteome neem meme mea 

Notice is hereby gives. that the LISTS of APPLICATIONS for the er will be oagete ou TUESDAY, lst Avgust, for London, and on WEDNESDAY, 4 
of 84 King Will-am street, E.C. London, 27th July, 1871. JOHN ROBERTS, Secretary. __— be m 

_ LONDON ;~Printed and Pablished for the Pr prietors by Tuomas Haaran Muaupren of $40 Strand ap , parish of at the Economist Orrice, 340 Strand, in the St Mary-le-Strand, in the County of Middiesex.—Saturday, July 29, 1871. Po 


