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THE EDITOR'S PREFACE.

The financial condition of States has become a ques

tion of such vast importance in the progress of

civilization, that it may be ranked amongst the very

first duties of a government, under whatever form it

may be carried on. All other parts of the State

machinery, however well proportioned, or nicely ba

lanced, will avail but little when the finances of a

country are controlled by an unskilful hand, or by

those who squander away the national resources,

regardless of consequences or of the public credit.

The financial condition of a State is also so intimately

connected with the social, moral, and religious welfare

of the people, that the connexion may be traced with

surprising minuteness in every kingdom throughout

Europe ; and neither a fruitful soil nor a genial cli

mate will compensate for the misappropriation of the

funds abstracted from the produce of labour and skill.

During the present century the financial condition

of Europe is the most remarkable that has ever been

placed upon record in any previous epoch of the

world's history ; and since the introduction of mixed

currencies of representative and metallic money, the

aggregate amount of the Public Debts of the several

States enumerated in the following pages has reached

a point that astonishes by its magnitude. It is, too, a
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remarkable feature in looking at each kingdom sepa

rately, that there is scarcely a single government that

is able to meet its annual expenditure from the usual

sources derived from taxation. There must be some

thing radically erroneous in the political economy

of States to produce such strange results when the

wealth produced by labour, skill, and enterprise has

increased in the mean time a thousand-fold. It would

be out of place in a work like the present to enter

into the political economy of the wealth and poverty

of nations ; but it certainly is a point that deserves

consideration, why it is that those abounding and

increasing from year to year in wealth, should rarely

be able to balance income and expenditure without

continual deficits, and accumulations of debt never to

be redeemed. There can be no doubt, that one of

the primary causes in operation to produce this state

of things is the irregular manner in which the curren

cies of nations are conducted. In some instances

they are either wholly controlled, or, to a great extent

absorbed, by the government authorities ; while in

others they are placed in the hands of public bodies,

who have the power to make them the channel for

conveying all the surplus wealth of nations into their

own coffers. The whole tendency of legislation upon

this subject in our own country has, for many years,

been to favour the accumulation, and to oppose the

distribution, of money capital, by which alone the State

receives its revenues.

It is not, however, to be inferred from these

remarks, that there are no circumstances which can
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justify the contraction of a public debt, or that the

amount of the public debt of a country is the cor

rect measure of the freedom and civilization which

it enjoys. By this standard England would be the

most degraded of nations. It is the public credit of

a country in its financial transactions, and not the

amount of its debt, that constitutes the correct mea

sure of its power or weakness ; and abundant evidence

is given in the following pages to show that the most

highly-indebted countries are the most wealthy and

powerful, because their public credit stands high in

the estimation of surrounding nations. If the debt

of England outweighs the aggregate amount of the

debts of all other nations, her credit stands equally

high, and without blemish ; and the freedom of her

institutions remains unrivalled.

In submitting the present volume on British and

Foreign Finance, Funds, &c, to the notice of the

public, the Editor will not occupy the attention of

the reader with useless apologies ; but will briefly

state the nature and objects of the publication.

The original Author, to whose name the Editor

of the present edition has attached his own, was

once a member of the London Stock Exchange ; and

whose family connexions still hold a highly respectable

position as members of that Institution. The last

edition of Fenn's Compendium op the English and

Foheign Funds, &c., was published in 1840. It

needs scarcely be stated, that since that period not

only has the financial condition of our own as well as

that of foreign countries experienced very remarkable
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changes, but the extent of the financial operations of

the world has been greatly enlarged. In taking

Mr. Eenn's work as a basis for the present volume,

the Editor soon found himself in a situation similar

to that of a person desirous of improving a residence

surrounded with extensive grounds, which he finds

can only be done by raising an entirely new structure,

and by making use of such materials from the old

building as may be found useful. This is precisely

the position in which the Editor found himself in the

compilation of the present work. Since the produc

tion of Mr. Fenn's book, the field open for financial

operations has become almost illimitable in extent :

and the Editor has been compelled to construct the

work anew rather than adhere to the original plan

of the Author. This is not spoken in disparagement

of Mr. Fenn's work, but to show that the very nature

of the subject demands that a more extensive view of

it should be taken.

The principal objects kept in view in the compila

tion of this edition have been to combine as much as

possible the practical information relative to the

dealings in public securities and other investments,

with all the information that can bear upon their

value, in order to render the work useful to the

banker, the merchant, and the capitalist, as well as to

the private individual.

The securities which belong more exclusively to the

English market, and which are of English origin,

form a prominent feature in the work ; and the Editor

has, with great labour and care, introduced all the
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financial changes of the Government np to the close

of the present Parliamentary Session. With regard

to the details of securities in general, the Editor

found it impossible to give more than an outline of

those descriptions which are recognised by the Stock

Exchange Committee ; but railway property has

become of such importance in the London market

that he has given the latest details published by official

authority.

One deviation from works that have been pre

viously written on the same subject, the Editor trusts

will prove useful to public companies and others

whose pursuits bring them into contact with the

Stock Exchange—namely, an Abstract of the Rules

and Regulations of that body.

Under the division set apart for the debts of

foreign nations, it will, perhaps, be necessary to offer a

few remarks. There is no part of the work that has

involved greater labour, or has extended over a wider

range of investigation ; and if the reader should not

find that uniformity of arrangement and dates which

might be desirable in this part of the subject, he will,

perhaps, bear in mind that the statistics of foreign

finance and commerce are only obtainable at an im

mense cost of time and labour ; and when obtained,

can only be introduced into a work like the present

after very careful consideration. The Editor would,

however, remark, that in the selection of the facts

relative to the debts, revenues, and expenditure of

foreign nations, he has consulted the best authorities,

both amongst English and foreign writers; and to

b
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render the work as extensively useful as possible to

the general reader, all denominations of foreign

monies referred to in connexion with foreign finance,

are reduced into English currency, and a Table showing

the relative value of foreign monies in English sterling

has been prepared expressly for this work by Messrs.

Adam Spielmann and Co., Foreign Bankers and Bullion

Dealers, Lombard Street.

It would be presumptuous indeed to suppose that a

work involving such a variety of subjects, and such

extensive calculations, would be incapable of improve

ments, or free from errors ; but on these points the

Editor solicits the indulgence of the public, and will

receive with pleasure any suggestion on the one or

correction of the other.

In closing these introductory remarks, the Editor

cannot fail to express his obligations to several

Gentlemen who have, in the most courteous manner,

afforded him information respecting the debts of

foreign countries, under their especial management,

as well as to other G-entlemen whose position and pur

suits have well qualified them to render him valuable

assistance. The Editor has now only to submit the

result of his labours to the test of public opinion,

which is the only correct measure of the merits due to

a public writer.

Office of the Bankers' Circular and

Gazette of Finance,

32, Lombard Street, London,

August Zlst, 1854.
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COMPENDIUM

ENGLISH AND FOKEIGN FUNDS, &c.

PUBLIC DEBT OF THE BRITISH EMPIRE.

The National Debt at the period of the Revolution

in 1688 amounted to about £664,000, principally in the

form of terminable annuities, specially charged upon

certain branches of the revenue. The system of bor

rowing money on annuities for terms of years and lives

was continued by government for several years subse

quent to this period, until the magnitude of the public

debt, and the heavy annual charge thus created, rendered

the method no longer practicable.

It was during the war with France in which this

country engaged at the time of the Revolution, and which

continued for a period of nearly ten years, that the

foundation of the present National Debt was laid. At

the close of this war in 1697, at the Peace of Ryswick,

the debt was found to amount to nearly £20,000,000,

and the revenue was deficient the sum of £5,000,000.

At this time, also, from the irregularity with which

the interest upon the floating debt was paid, exchequer

tallies and orders were at a discount of 40 per cent., and

government, to redeem the credit of the nation, as well

as to provide for the deficiency of the revenue, was

obliged to contract a further debt, and to fund a por

tion of the floating securities. The terminable annuities

gradually expiring effected a reduction in the amount of

the public debt, which at the close of this reign in 1 702

B
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was £16,394,702, taking the terminable annuities at a

valuation, the annual charge for interest and annuities

being £1,310,942.

The return of war, on the accession of Queen Anne,

brought with it an increased expenditure to the country,

and a consequent addition to the public debt ; various

expedients were resorted to in order to raise money, and

the terms of the loans appear to have been but little

regarded ; life annuities and annuities for fixed terms,

tontines and lotteries, were the means most frequently

made use of in order to provide the necessary supplies

for the exigencies of the State. The financial embar

rassment of the nation led to the establishment of the

South Sea Company in the year 1711, after the war had

continued for nine years. This association was pro

jected with the avowed intention of carrying on trading

intercourse with the South Seas and the North-west

Coast of America ; but its chief object appears to have

been to assist the government in its financial operations :

the various government obligations outstanding at this

period, amounted to about £9,000,000, which, from the

pecuniary difficulties of the nation, had borne little or

no interest, and were consequently at a heavy discount :

the South Sea Company were empowered to receive

these obligations as subscriptions for stock in the com

pany, and were thus constituted the chief creditors ot

the State — the amount of stock thus created was

£9,471,325, which was increased in 171 5 to

£10,000,000, by the addition of certain arrears of

interest to the capital stock ; for this sum the company

received 6 per cent. interest, and £8,000 per annum for

the expenses of management.

At the close of the reign of Queen Anne in 17 14, the

public debt had increased to about £54,145,363, bearing

an annual charge for interest and annuities of£3,35 1 ,538.

Of this the permanent debt was about £21,000,000, the

unfunded obligations about £5,000,000, and the tem

porary annuities were valued at about £26,000,000.
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In the year 1717, the interest on part of the per

manent debt was reduced from 6 to 5 per cent., and a

regular sinking fund was provided by Act of Parlia

ment (3 Geo. I., c. 7) for the redemption of the per

manent debt. By the former operation an annual saving

was effected of £328,560 ; but very little appears to

have been accomplished by the action of the sinking

fund, although the falling in of annuities effected a

trifling reduction, the National Debt at the close of the

reign of Geo. I. amounting to about £2,000,000 less

than at the conclusion of the previous reign. The annual

charge was considerably diminished by the reduction of

interest in 1717, and by a further reduction from 5 per

cent. to 4 per cent, in 1727, at the end of which year

the annual charge was £2,217,551.

In the peace which prevailed during the greater part of

the interval from 1727 to 1739, upwards of £5,000,000

of the debt was discharged by the operation of the

sinking fund, and the falling in of temporary annuities.

On the 31st of December in the latter year it amounted

to about £47,000,000, whereof about £40,000,000

constituted the permanent debt, and the remainder con

sisted of terminable annuities and unfunded securities :

the annual charge was about £1,960,000.

From the year 1739, the National Debt received vast

additions annually, for several years. The disturbed state

of this country, owing to the landing of Charles Edward

Stuart in 1745, and the war in which the nation engaged

in 1740, in support of the Queen of Hungary's preten

sions to the throne of Austria, involved the govern

ment necessarily in very large expenses. The debt on

the 31st of December, 1748, soon after the treaty of

peace concluded at Aix-la-Chapelle, amounted to above

£78,000,000, being an increase during the war of

£31,000,000.

In the short interval of peace which succeeded the

treaty of 1748, the government was enabled by the rise

in the price of stocks to effect a reduction of interest on

b2
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the 4 per cents, to 3 per cent. This was done on the

29th of November, 1749: the stockholders were to

receive 4 per cent, until the 25th of December, 1750,

from that time till the 25th of December, 1757, they

were to be allowed 3^ per cent., after which time the

interest was to be reduced to 3 per cent. In the year

1 7 5 1 , several of these stocks were consolidated into one

fund, amounting collectively to £9,137,821,—this was

the origin of the present consolidated 3 per cent, annui

ties. Various other stocks were consolidated at the same

period to the amount of £17,701,323, forming the com

mencement of the present 3 per cent, reduced annuities.

The war with France, which broke out in 1755 by

an attack on two French frigates in South America,

though it continued but seven years, added nearly

£64,000,000 to the public debt, which at the conclu

sion of the war in 1763 amounted to £138,800,000,

entailing an annual charge upon the nation of

£4,800,000.* During the twelve years of tranquil

lity, which succeeded the peace of Paris, about

£10,700,000 of the debt was discharged, so that at the

commencement of the American war, in 1775, *ne

debt amounted to £135,943,000. During the seven

years in which this country was engaged in war with

the United States, the National Debt was more than

doubled ; for although the independence of America

was acknowledged in 1782, yet loans were raised in

several subsequent years in order to defray the remain

ing expenses of the war ; and it was not until 1 786 that

the revenue was found to be sufficient for the expendi

ture. On the 5th of January in that year, the debt

amounted to £257,213,000, including the terminable

annuities taken at a valuation : the annual charge was

* There appears to be some difference amongst writers on

the amount of public debt at this period. Sir John Sinclair, in

his History of the Revenue, gives the amount of the funded and

unfunded debt at £146,682,844, and the annual charge at

£4,849,821, which is the amount given by Dr. Price.
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£9,669,43 5. It was in this year that a sinking1 fund

was established for the reduction of the debt, that

constituted by 3 Geo. I., c. 7, having become obsolete.

The Act of Parliament by which the sinking fund of

1786 was established (26 Geo. III., c. 31) appointed

certain commissioners to carry its object into effect,

who are continued in office by the Act 9 Geo. IV. :

the commissioners are the Speaker of the House of

Commons, the Chancellor of the Exchequer, the Mas

ter of the Rolls, the Accountant-General of the Court

of Chancery, and the Governor and Deputy-Governor

of the Bank of England, for the time being. The fund,

which was to consist of £i,odo,ooo annually, after

passing through various modifications, was finally

amended by the Act 10 Geo. IV., c. 27, passed the 1st

of June, 1829, which provides that from the 5th of

July, 1829, there shall be issued out of the consolidated

fund only such annual sum as shall appear to be the

actual surplus revenue of the United Kingdom, to be

applied towards the reduction of the National Debt by

the commissioners appointed for that purpose ; and that

the lords-commissioners of the Treasury shall, every

quarter, make up accounts of the annual revenue for

the four preceding quarters, and one-fourth of the

annual surplus to be issued to the Commissioners for the

Reduction of the National Debt, who are to publish in

the London Gazette the sum which will be so appli

cable in the ensuing quarter. It was further enacted,

that all stock and annuities for terms of years standing

in the names of the commissioners for the reduction of

the National Debt on the 5th of July, 1829, should be

cancelled, and the dividends cease to be issued out of

the consolidated fund, and that in future all stock pur

chased by the commissioners should be cancelled from

the day of transfer. The commissioners were em

powered to purchase Exchequer-bills, which were to be

cancelled within seven days after the expiration of each

quarter.
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Early in the year 1793, the war with France com

menced, which continued, with only a very short in

terruption, until 1815, a period of 22 years. This long

contest brought with it an immense increase to the ex

penditure of the country, and a consequent augmenta

tion of the public debt : stock to the amount of upwards

of £600,000,000 was added to the National Debt during

this contest, and upwards of £22,000,000 to the annual

charge.

The notions which are frequently formed of this

enormous debt are so erroneous as to lead to some of

the most extraordinary delusions respecting it ; and

numerous schemes have been proposed for its liquida

tion. More than fifty years ago Tom Faine predicted

the downfall of British finance. Since that period other

writers have followed in the same strain, and yet the

country has sustained its credit for nearly forty years,

bearing on its shoulders, like Atlas of old, this moun

tain of encumbrances. It is not our intention to justify

the means by which such a weight of taxation has been

imposed upon the nation ; but rather to show how it is

that it has been sustained. The capital of the National

Debt of this country, although nominally large, has no

real existence. It is, in fact, except as a measure of

annuities, a mere fiction, and if it were more correctly

viewed, it would cease to create the uneasiness which

has been so frequently expressed about its amount.

Certainly there is much in a name ; and the public are

quite familiar with the terms " buying into the funds,"

and " selling out," while there are in reality no " funds"

in existence. The power of the country to sustain its

credit is therefore not to be measured by the capital of

the debt, but by the annual production of its wealth,

from which is drawn a certain portion for the main

tenance of public credit. If we compare the annual

cost of the debt at the close of the war, and the wealth

of the country, with what they are at the present time,

we shall find that the wealth of the nation has increased
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to an enormous extent. The value of rateable property,

which at the close of the war was about £60,000,000,

may now be taken for the United Kingdom at about

£i 20,000,000. While the interest ofthe debt ,which was

£32,000.000, has been reduced to about £28,000,000

per annum.

There is, however, an apparent power in the nation

to meet this annual demand, and an actual power: the

former is measured by the extent of national wealth in

existence ; but the latter is measured by the means of

converting that wealth into money, the only instrument

by which taxes can be paid ; and hence the ease or diffi

culty with which a nation can discharge its annual

liabilities is inseparable from its monetary system.

When, therefore, we look at the immense increase of

our material wealth since the close of the last war, and

contrast it with the diminished amount of the interest on

our National Debt, a wide field is open for inquiry

why, amidst this increase of our national resources, we

have made so little progress in the reduction of our

liabilities, and still find it so difficult to raise a surplus

revenue. But as this inquiry would be out of place

here, we must leave it to other hands.

The following Table shows the progress of the Na

tional Debt, from its commencement to the close of the

War in 181 5 :—

Principal. Interest.

National Debt at the Revolution inl

Increase during William III.'s reign

£. £.

39,855664,263

15,730,439 1,271,087

Debt at the accession of Queen Anne, 1

Increase during her reign

16, 394, 702

37,75000661

1,310,942

2,040,416

At the accession of George I., 1714 .

ecrease during his reign . . .

54,145,363

2,053,128

3,35i,358

1,133,807
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Principal. Interest.

£. £.

At the accession of George II., 1727

Decrease during 12 years' Peace, end-)

52,092,235 2,217,551

5,137,612 253,526

At the commencement of the Spanish )

Increase during the War ....

46,954,623

31,338,689

1,964,025

1,096,979

At the end of the Spanish War, 1 748

Decrease during 8 years' Peace .

78,293,312

3.7Ji,472

3,061,004

664,287

At the commencement of 7 years')

Increase during the War ....

74,571,840

72,111,004

2.396,717

2,444,io4

Decrease during 13 years' Peace

146,682,844

I0. 739. 793

4,840,821

364,000

At the commencement of thel

American War, 1775 . . . . J

Increase during the War ....

135.943,051

102,541,819

4,476,821

3,843,084

At the end of the American War, 1

1783 I
238,484,870

4,751,261

8,319,905

143,569Decrease during 10 years' Peace

At the commencement of the French )

Increase during 9 years' War

233.733,609

295,105,665

8,176,336

12,252,152

At the Peace of Amiens, 1802

Increase during 13 years' War . .

528,839,274

335,983,164

20,428,488

20,796,796

Debt at the Peace of Paris, in Sep-\

Decrease since the Peace to January 1

864,822,438

93,899,437

41,125,284

13,320,439

Debt on the 5th January, 1854 . 770,923,001 27,804,845

* Including the funded debt of Ireland.
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The increase in the public debt since the termination

of the war with France, in 1815, has been usually made

by the issue of Exchequer Bills, which have been funded

as occasion required, generally in consols or reduced

3 per cents. In 181 8 a new stock was created, bearing

interest at 3^ per cent., by the conversion of 3 per cent,

consols and reduced, and the funding of a portion of

Exchequer Bills; and in 1826 another new stock bear

ing 4 per cent, interest, was formed by the funding of

Exchequer Bills, which was increased in 1829 by a

further conversion of unfunded debt. In 1834, govern

ment discharged a fourth part of the debt due to the

Bank of England, amounting to £3,671,700, agreeably

to the terms of the charter ; this was done by the crea

tion of £4,080,000 reduced 3 per cents., the corporation

having agreed to accept the same in lieu of payment in

money. But the most considerable debt incurred at one

period since the peace, was the sum of £20,000,000,

borrowed in 1835 and 1836, for the purpose of com

pensating the owners of slaves in the colonies ; the

amount of stock and the charge for interest and manage

ment thus created are as follow :—

1835.—Loan op £15,000,000.

The subscribers were entitled for every £100 money,

to £75 Consols, 25 Reduced, and 13*. sjd. per annum,

Long Annuities.

Stock Created. Annual Charge.

£. s. d. £. *. d.

340,875 0 0

115,625 0 0

102 ,639 1 i

Consols 11,250,000 0 0

3, 750, 000 0 0

101,875 0 0

Barbadoes, i836.

15,101,875 0 0 557,139 1 i

Mauritius and Cape of

Good Hope, 1836.

*,7>M53 12 7
61,222 13 7

3,447,27o 11 10 121,335 12 11
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The next creation of stock was in 1836, when the

sum of £1,777,878 17*. id. consols, was placed in the

names of the Commissioners for the Reduction of the

National Debt on account of savings' banks, in ex

change for Exchequer Bills purchased by the said com

missioners, which was merely a new mode of funding

the floating debt.

The additions made to the National Debt since

the above period have been very inconsiderable, if

we except the loan of £8,000,000 contracted in

1847, commonly known as the Irish loan, taken by

Messrs. Baring Brothers and Messrs. Rothschild, at

89J per cent., in a 3 per cent, stock. The amount

of capital added to the National Debt by this loan was

£8,938,547 9*. 8d., and the annual charge thereon,

including £2,681 us. 3c?. for management, was

£270,837 19*. M.

The additions which are annually made to the Public

Debt are set forth in Parliamentary returns pursuant to

Act 27 Geo. III., c. 13. The annexed return shows

the particulars of such additions, and the annual charge,

during the ten years ending 1853.

An Account of all Additions which have been made to the

Annual Charge of the Public Debt by the Interest of any

Loan that hath been made, or Annuities created, in the last

Ten Years; presented in pursuance of an Act 27 Geo. III.

c. 13, s. 72 ; and also showing how the Charge incurred in

respect of the same has been provided for.

In the Year 1843 :

By virtue of an Act 9 Geo. IV., c. 92, s. 50, the Commissioners

for the Reduction of the National Debt, having applied the sum

of 24,100?. 5s. nd. in the purchase of Exchequer Bills, and the

Interest thereon, between the 5th July, 1842, and the 5th

January, 1843, and certified the said purchase to the Treasury

on the 7th April, 1843, became entitled to an Amount of Stock

for the same, to be placed to their Account at the Bank of

England, according to the conditions of the above-mentioned

Act.
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The Amount of Capital thereby created in Three

Pounds per centum Consolidated Annuities,

according to the quarterly average prices of

Three Pounds per centum Annuities, bought
■with the Monies commonly called the Sinking

Fund, during the same period, is ... 26,252 I 3

And the Annual Charge created in 1843 in re

spect of the said Capital of 26,252?. is. id.,

Three Pounds per centum Consolidated An

nuities, including 7/. 17s. 6d. for Management,

at 300?. per million, is 795 8 8

By virtue of an Act 9 Geo. IV., c. 92, s. 50, the Commissioners

for the Reduction of the National Debt, having applied the sum

of 17,5422. 13s. in the purchase of Exchequer Bills, and the

Interest thereon, between the 5th July, 1842, and the 5th July,

1843, anu certified the said purchase to the Treasury on the

10th July, 1843, became entitled to an amount of Stock for the

same, to be placed to their account at the Bank of England,

according to the conditions of the above-mentioned Act.

The Amount of Capital thereby created in Three

Pounds per centum Reduced Annuities, accord

ing to the quarterly average prices of Three

Pounds per centum Annuities, bought with

the Monies commonly called the Sinking

Fund, during the same period of time, is . . 18,595 4 1

And the Annual Charge created in 1843 m re-

spect of the said Capital of 18,595?. 4s- I(^

Three Pounds per centum Reduced Annuities,

including 5?. us. 6d. for Management, at

300?. per million, is 563 8 7

In the Year 1844:

By virtue of the Act 9 Geo. IV., c. 92, ss. 50 and 5 1, the Com

missioners for the Reduction of the National Debt having ap

plied the sum of 14,658?. 7s. id. in the purchase of Exchequer

Bills and the interest thereon, between the 5th July, 1843, and

the 5 th April, 1844, and certified the said purchase to the Trea

sury on 10th April, 1844, became entitled to an amount of Stock

for the same, to be placed to their account at the Bank

England, according to the conditions of the above-mentioned

Act.
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£.

And the Amount of Capital thereby created in

Three Pounds per centum Consolidated An

nuities, according to the quarterly average

prices of Three Pounds per centum Annuities,

bought with the Monies commonly called the

Sinking Fund, during the same period of

time, is 15,217 10 5

And the Annual Charge created in 1844 in re

spect of the said Capital of 15.217/. 10s. 5'/.

Three Pounds per centum Consolidated An

nuities, including 4/. 11s. 3d. for Manage

ment, at 300/. per million, is 461 1 9

In the Year 1847 :

By virtue of an Act 10 Vict. c. 9. the sum of 8,o00,o00/. was

borrowed for the service of the year 1847, upon the following

terms, viz. :

£. s. d.

The Contributors were entitled, for every

89/. 10s. contributed, to 100I. Capital Stock

Three Pounds per centum Consolidated An

nuities, amounting to 8,938,547 9 8

And the Annual Charge in respect of the said

8,938,547/. 9s. ad. Three Pounds per centum

Consolidated Annuities, including 2,6#il.

us. id. for Management, at 300/. per mil

lion, is 270,837 19 8

In the Year 1848:

By vjrtue of an Act 11 and 12 Vict. c. 125, the sum of

2,000,000/. sterling for the service of the year 1848 was

authorized to be raised, either by the issue of Exchequer Bills,

or by the creation of Three Pounds per centum Consolidated or

Three Pounds per centum Reduced Annuities.

£. s. d.

The amount of Capital thereby created in

Three Pounds per centum Consolidated An

nuities, is 2,288,434 18 o

And the Annual Charge in respect of the said

Capital of 2,288,434/. 18s. Three Pounds per

centum Consolidated Annuities, including

6861. 1 os. 7d. for Management, at 300/. per

million, is 69,339 l' 6
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In the Year 1853 :

By virtue of an Act 9 Geo. IV., c. 92, ss. 50 and 5 1, the Com

missioners for the Reduction of the National Debt, having ap

plied the sum of 382,060/. 144. in the purchase of Exchequer

Bills, and the Interest thereon, between the 5 th July and 10th

October, 1853, and certified the said purchase to the Treasury

on the 20th July 1853, became entitled to an amount of Stock

for the same, to be placed to their account at the Bank of

England, according to the conditions of the above-mentioned

Act,

The Amount of Capital thereby created in £,. s. d.

Three Pounds per centum Reduced Annuities,

according to the quarterly average prices of

Three Pounds per centum Annuities, bought

with the Monies commonly called the Sinking

Fund, during the same period, is ... . 383,098 5 1

And the Annual Charge created in respect of

the said Capital of 383,098/. 5s. id. Three

Pounds per centum Reduced Annuities, in

cluding 114/. 1 8s. 7d. for Management, at

300/. per million, is 11,607 17 6

By virtue of an Act 9 Geo. IV., c. 92, ss. 50 and 5 1, the Com

missioners for the Reduction of the National Debt, having ap

plied the sum of 873,012/. is. u'/.in the purchase of Exchequer

Bills, and the Interest thereon, between the 10th October, 1853,

and 5th January, 1854, and certified the said purchase to the

Treasury on the 11th October, 1853, became entitled to an

amount of Stock for the same to be placed to their account at

the Bank of England, according to the conditions of the above-

mentioned Act.

The Amount of Capital thereby created in the £. s. d.

Three Pounds per centum Consolidated An

nuities, according to the quarterly average

prices of Three Pounds per centum Annuities,

bought with the Monies commonly called the

Sinking Fund, during the same period of time,

is 891,662 14 1

And the Annual Charge created in 1 85 3 in re

spect of the said Capital of 891,662/. 14s. id.

Three Pounds per centum Consolidated An

nuities, including 267/. 9s. 11d. for Manage

ment, at 300/. per million, is 27,017 7 6

Whitehall, Treasury Chambers,

24M March, 1854. James Wilson.
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The following is a statement of the Funded and

from 1 8 1 6 to

Annual Charge

Years. Funded Debt. of

Funded Debt.

Unfunded Debt.

£. £. £.

1816 796,200,191 29,842,014 44,650,300

1817 776,742,403 29,3*0,454 56,729,400

1818 791,867,313 29,934,294 43,655,400

1819 794,980,481 29,789,658 36,900,200

1820 801,565,310 30,149,920 30,965,900

1821 795.312,767 29,985,216 31,566,550

1822 796,530,144 28,596,866 36,282,150

1823 791,701,614 29,078,570 34,74',75°

1824 781,123,222 28,372,200 32,398,450

1825 778,128,267 28,267,272 27,994,200

1826 783,801,740 28,556,903 24,565,850

1827 777.476,892 28,389,869 27,546,850

1828 772,322,540 28,245,534 27,657,000

1829 771,251.932 28,285,900 25,490,550

1830 757,486,996 27,674,754 25,609,650

1831 755.543,884 27,658,299 25.551,350

1832 754,100,549 27,703,433 25,696,000

1833 751,658,883 27,782,116 27,906,900

1834 743,675,299 27,783,454 28,521,550

1835 758,549,866 28,403,304 29,088,950

1836 761,422,570 28,533,192 26,976,000

1837 762,275,188 28,524,739 24,044,55°

1838 761,347,690 28,585,503 24,026,050

1839 766,547,684 28,748,794 19,965,050

1840 766,371,725 28,738,721 21,076,350

1841 772,530,758 28,553,680 18,343,850

1842 773,068,340 28,703,110 18,182,100

1843 772,169,092 28,581,076 18,407,300

1844 769,193,645 29,963,615 18,404,500

1845 766,672,822 27,827,265 18,380,200

1846 764,608,284 27,656,555 18,310,700

1847 772,401,851 27,705,234 17,946,500

1848 774,022,638 27,773,190 17,786,700

1849 773,168,317 27,717,936 17,758,700

1850 769,272,562 27,687,884 17,756,600

1851 765,126,582 27,614,413 17,742,800

1852 761,622,704 27,530,881 I7, 742,500

1853 754,893,401 27,436,194 16,029,600
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Unfunded Debt, with the Annual Charges thereon,

1853 inclusive :—

Annual Charge Total Funded
Total

Years.of

Unfunded Debt. Unfunded Debt.

and
Annual Charge.

£. £. £

2,196,177 840,850,491 32,038,191 1816

1,710,119 833,471,803 31,020,573 1817

2,143,476 835,5",7I3 32.077,770 1818

1,687,027 831,880,681 31,476,685 1819

1,769,219 832,531,210 3i,9i9,i39 1820

2,159,602 826,879,317 32,144,818 1821

1,385,424 832,811,294 29,982,290 1822

1,131,121 826,443,364 30,209,691 1823

1,087,284 813,521,672 29,459,490 1824

829,498 806,122,467 29.096,770 1825

831,207 808,367,589 29,388,110 1826

873.247 805,023,742 29,263,116 1827

949.430 799,979,540 29, 194,964 1828

878,494 796,742,482 29,l64,394 1829

793, 031 784,758,646 28,467,785 1830

649,833 782,677,234 28,308,132 1831

659,165 781,378,549 28,362,598 1832

779,769 779,565,783 28,561,885 1833

691,294 772,196,849 28,474,748 1834

740,211 787,638,816 29, '43,515 1835

692,095 788,398,570 29,225,287 1836

936,687 786,319,738 29,489,571 1837

720,928 785,373,740 29,260,238 1838

856,701 786,512,734 29,454,o62 1839

642,997 787,448,075 29,381,718 1840

896,465 790,874,608 29,450,145 1841

725,010 791,250,440 29,428,120 1842

688,084 790,5 76,392 29,269,160 1843

531,844 787,598,145 30,495,459 1844

426,607 785,053,022 28,253,872 1845

421,432 782,918,984 • 28,077,987 1846

436,298 790, 348, 35 I 28,141,532 1847

790,327 791.809,338 28,563,517 1848

606,025 790,927,017 28,323,961 1849

403 , 706 787,029,162 28,091,590 1850

402,714 782,869,382 28,017,127 1851

403,652 779,365,204 27,934,533 1852

368,651 770,923,001 27,804,845 1853
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The following is a brief description of the several

Stocks which constitute the Public Debt :—

South Sea Stock and Annuities.

The several Stocks and Annuities which belong to

this Company had their origin in the notable scheme

of 171 1, which was established under the pretence of

trading to the South Seas and on the Western Coast of

Africa ; but the real object was to relieve the Govern

ment from the financial embarrassments of that day.

The original capital amounted to £9,177,967 15*. ^d.,

which was lent to Government at 6 per cent, interest,

and the sum of £8,000 per annum was allowed for

management. And in 1720, the debt was increased to

upwards of £35,000,000. This amount, however,

was subsequently reduced by paying off a part, and

by conversion into Government Stock ; out of this

arrangement the Old and New South Sea Annuities

were created ; and in 175 1, another Stock was created

by a loan to pay off the dissentients from the reduction

of interest to 3 per cent, per annum, when the interest

was reduced to that rate upon all the Stocks. The fol

lowing is the amount of these securities as they stood

on the 5th of January, 1853, but have since been paid

off, or converted into other securiti&s, of which we shall

speak hereafter.

£. s. d.

Capital Stock of the South Sea Company* . 3,662,784 8 6J

Old South Sea Annuities 2,786,478 9 10

New South Sea Annuities 2,010,284 9 5

South Sea Annuities, 1751 . . . . . 463,800 o o

Total Amounts . . . £8,923,347 7 9J

* The whole of this Stock belonging to the Company has been

paid off ; and of the others only a part, while the remainder has

been commuted into other securities.
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Three per Cent. Consolidated Annuities.

This Stock, commonly known as the Three per Cent.

Consols, originated in 175 1, when several descriptions

that had been previously kept separate were consoli

dated into one, bearing a uniform rate of interest at

3 per cent, per annum. This Stock constitutes the

most important portion of the Public Debt. At

the period of its consolidation, it amounted only to

£9,137,812 55. id. ; but on the 5th January, 1853, it

stood at £370,655,463 1*. 3d.

Reduced Three per Cent. Annuities.

This Stock was formed at the same period as the one

just described, when it amounted only to £17,701,323.

On the 5th of January, 1853, the amount stood at

£116,589,419 19*. 2d.

Bank Annuities.

This Stock was created in 1726, by lottery, and

originally amounted to £1,000,000. This sum was

raised to pay off Exchequer Bills, which had been issued

to defray certain charges, which had accumulated on

the Civil List.

Debt Due to the Bank op England.

This Debt consists of various sums which have been

borrowed by the Government from the Bank, at differ

ent periods since its first establishment in 1694, when

it amounted to £1,200,000. On the 5th January, 1 853,

it amounted to £11,015,100. The details of this Debt

will be found under the history of the Bank of England,

The sum of the above Stocks comprehends the amount

of capital chargeable with the uniform rate of 3 per

cent, per annum interest, exclusive of Irish Stock, and on

the 5th January, 1853, stood at £507,860,623 6s. <jd.

Three and a Quarter per Cent. Annuities.

This Stock originated in 1830, by the conversion of

the New 4 per Cents., which had been formed in 1822

c
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from the Navy 5 per Cents. The holders had the option

of receiving £100 of this Stock, or £70 of 5 per Cents.,

or of being paid off at par. The Stock created in 3$-

per Cents, in 1830, amounted to £150,119,609, am.

£469,398 of the 5 per Cent. Annuities. In 1844 the

rate of interest was reduced to 3! per cent., and the

Stock consolidated with several others, amounting to

£248,860,663. The amount of Stock paid to dissen

tients was £103,352, leaving the capital Stock at

£248,757,311, effecting thereby a saving of interest

to the amount of £621,893 P61" annum. The present

rate of interest on this Stock is to continue until the

loth of October, 1854, and then to be reduced to 3 per

cent, per annum, without being liable to any further

reduction until after the 10th of October, 1874. The

amount of Stock on the 5th January, 1853, was

£217,274,390 16s. id.

New Five pee Cent. Annuities.

This Stock originated from the conversion of 1830,

referred to above, the holders of which were guaranteed

against any further reduction in the rate of interest for

45 years, or until after the 5th of January, 1875.

The amount of this Stock on the 5th of January, 1853,

stood at £431,076 3*. 2d.

The Irish Funds.

The total amount of the Irish Funded Debt is about

£39,000,000, and is made up of the following Stocks :—

1. The Consolidated Three per Cent. Annuities,

whtch amounted to £5,565,457 14s. 5c?. on the 5th

January, 1853.

2. The Reduced Three per Cent. Annuities, amount

ing to £118,681 1*. <jd.

3. The Three and a Quarter per Cent. Annuities,

amounting to £30,657,624 17s. 2d.

4. Debt due to the Bank of Ireland, amounting to

£2,630,769 4s. 8d., at 3-J per cent, interest.

5. The New Five per Cent. Annuities, amounting
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to £2,673 1IS- 2^- The total of the above Stocks on

the 5th January, 1853, was £38,975,205 8*. lod.

That portion of the National Debt which consists of

terminable Annuities of various descriptions, is not in

cluded in the statements of the principal Stocks, but is

given in the annual charge. Amongst these are the

following :—

Long Annuities.

These Annuities originated in 1780, and have since

received several additions, but all terminating in

January, 1 860. These Annuities have been principally

granted as premiums or bonuses to the subscribers to

loans. On the 5th of January, 1853, the amount was

£1,172,555 16*. 6d. for Great Britain, and £120,170

1 5s. 6d, for Ireland .

Annuities fob Terms op Years.

These Annuities have been granted at various dates,

and expire at different periods : they are created under

the 59 Geo. III., cap. 34, the 10 Geo. IV., cap. 24, and

the 3 Will. IV., cap. 14, in exchange for Stock or

Money transferred to the Commissioners for the Re

duction of the National Debt. The amount on the 5 th

of January, 1853, was £836,668 5*. lod.

Life Annuities.

These Annuities are created under the Acts 48 Geo.

III., cap. 142, the 10 Geo. IV., cap. 24, and 3 Will.

IV., cap. 14, and are payable at the National Debt

Office, Old Jewry. The Commissioners grant Annui

ties in exchange for Stock or Money, on single or

joint lives, according to the age of the respective parties,

at rates set forth in the last-mentioned Act.

In 1829, Mr. Finlaison, the Government Actuary,

found that the Tables, which had been used in calcu

lating these Annuities, occasioned an annual loss to the

public of about £100,000, owing to the improved value

of human life ; the consequence was, the introduction of

c2
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the tables now in use. The amount of these Annuities

chargeable upon the public revenue, on the 5th of

January, 1853, was £1,058,511 2*. 6d.

The Dead Weight Annuity.

This is an Annuity of £585,740, paid by the public

to the Bank of England, and arose out of the pensions

due to the Army and Navy, at the termination of the

war in 1 8 1 5, which then amounted to nearly £5,000,000

per annum. It was estimated that the whole of these

pensions would terminate in forty-five years, by a gra

dual decrease annually. By the Act 4 Geo. IV., cap.

22, an annuity was authorized to be contracted for to

the amount of £2,800,000. The Bank of England

agreed to take a part of this Annuity, to the amount of

£585,740 per annum, for which they paid between

1823 and 1828, inclusive, £13,089,419. The Annuity

expires in 1867.

The remainder of the Government Annuities con

sist of tontines and life annuities granted under various

Acts of Parliament.

In addition to the several Stocks which are here

briefly described, are two others, which, though they

do not come under the denomination of the Govern

ment Securities, are ranked amongst the principal

Stocks in which investments are made ; of these, the

first is—

Bank Stock.

Which is the capital of the Corporation of the Bank

of England, as a Banking Company, the origin of

which is given elsewhere, and amounts to the sum of

£14,553,000. The dividends payable on this Stock,

during the last seven years, have ranged between 7 and

9 per cent, per annum.

Another Stock, which holds a prominent position

amongst the Securities in the Money Market, is that of

the East India Company, known as—
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East India Stock.

The Capital Stock of this Corporation amounts to

£6,000,000 sterling. The Company obtained their

original Charter in the same manner as the Bank of

England, viz., by a loan to the extent of £2,000,000

to the Government, which has been increased at different

times to its present amount. The Corporation ceased

to be a commercial company under the 3 and 4 Will.

IV., c. 85, and only act as a political body in connexion

with Government. The dividend is fixed at ioi per

cent, on the Capital Stock, or £630,000 per annum,

which is paid out of the revenues of India.

East India Bonds.

These securities are issued by the East India Com

pany, as security for debt due to the public, in sums of

£100, £200, £300, £500, and £1,000 each, and are

payable to the Company at par, when 6 months' interest

has accrued upon them, which is computed up to the

day they are negociated, and is payable on the 31st

March and the 30th September.

The Unfunded Debt.

Exchequer Bills.

That part of the Public Debt which comes under the

above denomination, consisted at one time entirely of

Exchequer Bills, and now constitutes the greater por

tion. This description of public securities was first

introduced to supply the wants of a circulating medium,

occasioned by the scarcity of metallic money during the

great recoinage of 1695. Montague, the Chancellor

of the Exchequer, has the credit of the invention of

these securities. And they were of great public con

venience, being issued for sums as low as £5, and

carried an interest of 7$ per cent. But like most other

securities of that day, through the abuse of public

credit, by the interest not being regularly paid, they

fell to a heavy discount; and the Bank of England
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being empowered to increase its capital, subscriptions

were allowed to be made partly in Exchequer Bills, of

which the Bank held a considerable amount, and on

which they received interest from the Government.

These bills are now issued for sums varying from £too

to £1000, and bear interest at so much per day. At

the end of twelve months they are renewable at the

option of the holder, or he may receive the amount in

money, with the interest, which ceases at that period if

the bill be not presented.

The amount of Exchequer Bills in circulation has

varied considerably at different periods, according to the

exigencies of the Government for the time being. It

will be seen by the Table given at page 14, that the

highest amount in circulation since the war was in 1817,

when it was £56,729,400 ; and the lowest was in 1853,

when it was £16,029,600.

The interest on these securities varies according to

the state of the money market, and ranges between i%d.

per day and 3d. per day for bills of £100. In March,

1853, Mr. Gladstone, the Chancellor of the Exchequer,

reduced the rate of interest to id. per day; and such

was the effect of this step upon these securities, that

they fell in one week from 57*. premium to 1 2s. pre

mium, which was ascribed to the impolicy of reducing

the rate of interest at a time when the value of money

was advancing. In times of political excitement, or of

commercial panic, Exchequer Bills fall greatly below

par. In February, 1847, at lid. per day, they were at

4s. to 8*. premium. On the 23rd of October in that

year they fell to a discount of 37*., with interest at 3d.

per day. As the value of these securities in the market

is subject to considerable fluctuations, the Government

not unfrequently cause operations to be made in them

to keep up their price in the market.

Exchequer Bonds.

This is a new description of public securities, which
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was introduced by Mr. Gladstone, the Chancellor of the

Exchequer, in his scheme for commuting some of the

Public Stocks in 1853, pursuant to Resolutions and

Orders of the House of Commons in that year. The

object of Mr. Gladstone was to pay off the capital

Stocks standing in the name of the South Sea Company,

and also to convert a portion of the permanent debt

into a terminable one, by giving the public the option

of receiving, in lieu of such capital Stocks as were

named in the Resolutions, three descriptions of new

securities, reserving to the South Sea Company the

right of being paid off in money at par. These new

securities were as follow :—

1. For every £100 of capital Stock of 3 per Cents.,

a new Stock of £82 10s., or Three and a Half per

Cent. Annuities, to be paid at that rate until the 5th of

January, 1894, and then subject to redemption by Par

liament.

2. Or, for every £100 of capital Stock of 3 per

Cents., the sum of £110 in a new Stock of Two and a

Half per Cent. Annuities, to be paid at that rate until

the 5th January, 1894, and after that date to be subject

to redemption by Parliament.

3. Or, for every £100 of capital Stock of 3 per

Cents., an Exchequer Bond for the same amount, car

rying an interest at the rate of £2 15s. per cent, per

annum, payable half-yearly on the 1st day of March, and

the 1st day of September, in a year to be named in the

Bond, and not later than the 1st day of September,

1864, inclusive, and thenceforward £2 10*. per cent,

per annum, payable in like manner the 1st day of

September, 1894, inclusive; and thereafter to be sub

ject to redemption at par, at the option of the holder, or

at the option of the Commissioners of Her Majesty's

Treasury, as shall be named in the Bond.

The view entertained by the Chancellor of the Ex

chequer in creating these new Stocks and Securities

was not confined entirely to the capital Stock of the
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South Sea Company, but to other portions of the per

manent debt. A great deal of opposition was raised to

the scheme in both Houses of Parliament ; Mr. Glad

stone, however, succeeded in carrying the measure.

But circumstances and the feeling of the public were

against him ; for the South Sea Company voted unani

mously against the plan, and claimed the whole amount

of their Stock to be paid off at par, to the extent of

£3,662,784 8*. 6d. It will be seen by the official

return given at page 33, that the Exchequer Bonds in

troduced by Mr. Gladstone have received very little

favour from the holders of the public Stocks ; the total

amount accepted being only £418,300.

The Resolutions on which the Acts for commuting

or paying off the several Stocks already referred to were

as follows :—

RESOLUTIONS AND ORDERS OF THE HOUSE OF

COMMONS.

1. That the capital trading stock of the Corporation of the

Governor and Company of Merchants of Great Britain (trading

to the South Seas and other parts of America, and for encou

raging the Fishery), which is called and known by the name of

South Sea Stock ; the capital stocks of the 3/. per Centum

Annuities, called and known by the name of the Old South Sea

Annuities, and by the name of the New South Sea Annuities ;

the capital stock of the 3/. per Centum Annuities (created by an

Act passed in the twelfth year of King George the First,

intituled, "An Act for granting to his Majesty the Sum of

1,000,000/., to be raised by way of Lottery)," called and known

by the name of the Bank Annuities 1726 ; and the capital stock

of the il. per Centum Annuities (created by an Act passed in

the twenty-fourth year of King George the Second, intituled,

" An Act for granting to his Majesty the Sum of i,ioo,o00l., to

be raised by Annuities and a Lottery, and charged on the Sinking

Fund, redeemable by Parliament)," called and known by the

name of the $1. per Centum Annuities 1 75 1, shall be paid off and

redeemed.

7. That every person, body politic and corporate, who now is,

or hereafter may be, interested in the capital stocks of any of the

said 3/. per Centum Annuities, who shall, in manner hereinafter

directed, give notice at any time on or before Friday, the 3rd

day of June, 1853, of his assent to receive other Government
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securities in lieu and in place of the said capital stocks of the

said Annuities, instead of being paid in money, shall, at the

option of the said parties, receive for every 100I. thereof,

82/. 10s. in a New Stock of Three-and-a-half per Centum

Annuities ; which said Annuities shall be paid at the rate of

3/. 10s. per centum per annum, until the 5th day of January,

1894, from and after which day the said Annuities shall be

subject to redemption by Parliament ; or for every 100I. of the

said capital stocks of Annuities the sum of 1 10/. in a New Stock

of Two-and-a-half per Centum Annuities, which said Annuities

shall be paid at the rate of 2l. 10s. per centum per annum until

the 5 th day of January, 1894, from and after which day the said

Annuities shall be subject to redemption by Parliament ; or for

every sum of 100I. of the capital stocks of the said 3/. per

Centum Annuities, an Exchequer Bond for the like amount,

payable to bearer, and carrying interest at the rate of 2I. 15s.

per centum per annum, payable half-yearly on the 1st day of

March and the 1st day of September in every year, until the 1st

day of September in a year to be named in such Bond, and not

later than 1st September, 1864, inclusive, and thenceforth il. 10s.

per centum per annum, payable half-yearly, in like manner,

until and including the 1st of September, 1894, and thereafter

to be subject to redemption at par, at the option of the holder,

or at the option of the Commissioners of Her Majesty's Treasury,

as shall be named in such Bond.

3. That the Commissioners of Her Majesty's Treasury be

authorized and empowered to fix the number of years during

which the interest of 2I. 15s. per centum shall be payable on

Such Bond, subject to the limitation of the foregoing resolution ;

and likewise to determine whether such Bond, after the 1st of

September, 1894, shall be redeemable at their option only, or

shall also be redeemable at the option of the holder ; and that

the said Commissioners shall give notice in the London Gazette

of what they shall determine in these respects, as soon as may

be after the passing of any Act in pursuance of these resolu

tions.

4. That the dividends and interest payable on such New

il. 10s. per Centum Annuities, on such New 2I. 10s. per Centum

Annuities, and on such Exchequer Bonds, shall be charged and

chargeable upon the Consolidated Fund of the United Kingdom

of Great Britain and Ireland.

5. That the dividends now payable by law on 5 th July and

5th January in every year on the said capital trading stock, and

on the said capital stock of New South Sea Annuities, Annuities

1726, and Annuities 1751, shall continue payable until the 5th

January, 1854, inclusive, and no longer.

That the dividends now payable by law on 10th October and
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5 th April, in every year, on the said capital stock of Old South

Sea Annuities, shall continue payable until 5 th April, 1854, inclu

sive, and no longer.

6. That if the Corporation of the Governor and Company of

Merchants of Great Britain trading to the South Seas and other

parts of America, and for encouraging the Fishery, shall at any

time on or before Friday, the 1st day of July, signify to the

Commissioners of Her Majesty's Treasury, their assent to com

mute and exchange the said capital trading stock, or any part

thereof, into any one or more of the said New 3Z. 10s. per

Centum Annuities, New 2I. 10s. per Centum Annuities, or

Exchequer Bonds, the said Corporation shall be permitted to

make such commutation and exchange upon the same terms, and

subject to the like conditions, as are granted to the person or

persons, bodies politic or corporate, interested in, or entitled to,

the capital stock of 3/. per Centum Annuities now proposed to

be paid off and redeemed.

7. That all and every person or persons, bodies politic or

corporate, possessed of any part of the said ]l. per Centum

Annuities, and who shall desire to signify his, her, or their

assent to receive the said New 3Z. 10s. per Centum Annuities,

New 2I. 10s. per Centum Annuities, or Exchequer Bonds in lieu

thereof, shall, on or before the 3rd day of June, 1853, but

within the usual hours of transacting business at the Bank of

England, or at the South Sea House, by themselves, or some

agent or agents for that purpose duly authorized, signify to the

Governor and Company of the Bank of England, or to the

Governor and Company of Merchants of Great Britain trading

to the South Seas, as the case may be, such assent in writing,

under his, her, or their hand or hands, or the hand or hands of

his, her, or their agent or agents, together with the amount of

his, her, or their respective share or shares in the said 3Z. per

Centum Annuities, and which said assent shall be entered in a

book or books, to be opened and kept by the said Governor and

Company of the Bank of England, and by the said Governor and

Company of Merchants of Great Britain, trading to the South

Seas, for that purpose ; and in case of any transfer of such share

or shares of such Annuities, or any part or parts thereof, after

such assent, the pari; or parts of such Annuities so transferred,

shall be entered in the said book or books separately from the

said 3Z. per Centum Annuities, in respect of which no such assent

shall be signified ; and every such person or persons so assenting,

or his, or her, or their assigns, or the executors or administrators

of such assigns, under any such transfer, shall be entitled, for

every 100Z. capital stock of the said 3Z. per Centum Annuities,

to 82Z. 10s. of the capital stock of New $1. 10s. per Centum

Annuities, or to nol. of the capital stock of the New 2I. 10s. per
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Centum Annuities, or to an Exchequer Bond of i00l., bearing

interest as aforesaid: Provided always, that if any person or

persons holding any such 3/. per Centum Annuities shall not be

within the limits of the United Kingdom at any time between

the 8th day of April and the 3rd day of June, 1853, both inclu

sive, but shall be in any other part of Europe, it shall be lawful

for such person or persons to signify such assent at any time

before the 30th day of July, 1853 ; and if any such person or

persons shall not, at any time between the 8th day of April,

1853, and the 30th day of July, 1853, be within any part of

Europe, it shall be lawful for him, her, or them, to signify such

assent at any time, before the 1st day of February, 1854, such

person or persons proving, to the satisfaction of the Governor, or

Deputy-Governor of the Bank of England, or to the Governor of

the South Sea Company, his, her, or their absence from the

United Kingdom, or out of Europe, as above specified, and that

his, her, or their share or shares of such $1. per Centum Annuities

stood in his, her, or their name or names respectively, or in the

name or names of any one or more trustee or trustees, on his,

her, or their behalf, in the books of the Governor and Company

of the Bank of England, or Gove'nor and Company of Merchant

Traders to the South Seas, on the 3rd day of June, 1853 : Pro

vided also, that such person or persons so absent from the

United Kingdom, or out of Europe, shall signify such his, her,

or their assent, within ten days after his, her, or their return to

the United Kingdom.

8. That provision shall be made for paying off such proprietor

or proprietors of any of the said capital trading stock or capital

stocks of Annuities before mentioned, as shall not signify his

assent to accept and receive New 3/. 10s. per Centum Annuities,

or New ll. 10s. per Centum Annuities, or Exchequer Bonds, in

lieu thereof.

9. That every person or persons, body politic or corporate,

who now is, or hereafter may be, interested in or entitled to

any part of the capital stock of the Consolidated ]l. per Centum

Annuities, or of the capital stock of the Reduced 3/. per Centum

Annuities, payable at the Bank of England, or at the Bank of

Ireland, and who shall at any time after the passing of an Act

in pursuance of these resolutions, and before the 10th day of

October, 1853, signify to the Governor and Company of the

Bank of England, or to the Governor and Company of the Bank

of Ireland, by an entry to be made in books to be opened for

such purpose, his desire to commute and exchange any or all of

the said Annuities to which he may be entitled, into any one or

more of the said New 3/. 10s. per Centum Annuities, New 2I. log.

per Centum Annuities, or Exchequer Bonds, shall be permitted

to make such commutation and exchange upon the same terms
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and subject to the like conditions as are granted to the person

or persons, bodies politic or corporate, interested in or entitled

to the capital stocks of 3/. per Centum Annuities proposed to be

paid off and redeemed as aforesaid.

10. That nothing herein contained shall extend to authorize

the commutation of the said Consolidated ll. per Centum Annui

ties, or the said Reduced 3 /. per Centum Annuities, into the

said New il. 10s. per Centum Annuities, after the amount

entered for commutation into such New 2L 10s. per Centum

Annuities in the said books of the Bank of England, and Bank of

Ireland, shall have reached the sum of Thirty Millions ; and that

the power of commutation of the said 3/. per Centum Stocks shall

thereafter be limited to the two other options hereinbefore given:

that is to say, the option of exchange for 3/. 10s. per Centum

Annuities, and the option of exchange for Exchequer Bonds.

11. That the Commissioners of Her Majesty's Treasury be

authorized and empowered to issue at any time between the

5th of April, 1853, and the 5th of April, 1854, Exchequer Bonds,

payable to bearer, upon the like terms and conditions as here

inbefore described, and after public notice in the ' London

Gazette,' from time to time to sell such Exchequer Bonds, or

any part thereof, and to apply the proceeds in redeeming any

part of the capital trading stock or capital stock of Annuities

now proposed to be paid off and redeemed, or in purchasing and

cancelling any Exchequer Bills, or in exchanging such Bonds

for Exchequer Bills, upon such terms as the said Commissioners

shall think proper, or in purchasing and cancelling any of the

Consolidated 3/. per Centum Annuities, or Reduced 3/. per

Centum Annuities, payable at the Bank of England, or at the

Bank of Ireland, as the case may be.

12. That the interest on such Exchequer Bonds shall be

charged and chargeable on the said Consolidated Fund.

13. That no amount of such Exchequer Bonds shall be issued,

exceeding in the whole the sum of Thirty Millions.

14. That it shall be lawful for the Accountants-General of the

Courts of Chancery in England and Ireland respectively, and

for the Accountant in Bankruptcy in England, at any time

before the 3rd day of June, 1853, to signify to the Governor

and Company of the Bank of England, or to the Corporation of

the Governor and Company of the Merchants of Great Britain

trading to the South Seas and other parts of America, and for

encouraging the Fishery, on behalf of any suitor or suitors,

or others interested in any such 3/. per Centum Annuities

hereinbefore referred to as are proposed to be paid off and

redeemed, standing in the names of such Accountants-General

and Accountant respectively, their assent to accept and receive

shares in the said New 3/. io». per Centum Annuities, or
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New il. ios. per Centum Annuities, or Exchequer Bonds, in lieu

of all such 3/. per Centum Annuities standing in their names

respectively ; and the said Accountants-General and Accountant

respectively shall be fully indemnified against all actions, suits,

and proceedings for and in respect of any action, matter, or

thing done by them respectively in pursuance thereof.

15. That all executors, administrators, guardians, and trustees

interested in or entitled to any part of the said capital trading

stock, or of the capital stock of the Old South Sea $1. per Centum

Annuities, of the New South Sea il. per Centum Annuities, of

the 3/. per Centum Annuities created by the Act 12th George the

First, of the il. per Centum Annuities created by the Act 24th

George the Second, of the Consolidated 3/. per Centum Bank

Annuities, and of the Reduced il. per Centum Bank Annuities,

whether payable at the Bank of England or at the Bank of

Ireland, as the case may be, who shall signify their desire to

convert the Annuities to which they may be respectively inte

rested into any of the New $1. ios. per Centum Annuities, New

il. 10s. per Centum Annuities, or Exchequer Bonds, shall be

indemnified.

Resolved, That an humble Address be presented to Her

Majesty, praying that Her Majesty will be graciously pleased

to exercise the authority vested in Her Majesty, by an Act

passed iu the twelfth year of the reign of his late Majesty King

George the First, intituled, "An Act for granting to his Majesty

the Sum of One Million, to be raised by way of Lottery, by

giving notice of Her royal intention to redeem the Annuities

created by the said Act, under the provisions of the statute.

Ordered, That Mr. Speaker do give notice, in the manner

required by the Act passed in the twenty-fourth year of the

reign of his late Majesty King George the Second, intituled,

" An Act for granting to his Majesty the Sum of Two Millions

one hundred thousand Pounds, to be raised by Annuities and a

Lottery, and charged on the Sinking Fund, redeemable by Par

liament," that the capital stock of the said Annuities will be

paid off and redeemed.

Ordered, That Mr. Speaker do give notice to the corporation

of the Governor and Company of Merchants of Great Britain,

trading to the South Seas and to other parts of America, and for

encouraging the Fishery, that the capital trading stock of the

said corporation, and the capital stocks of Old South Sea

Annuities and New South Sea Annuities, will be paid off and

redeemed.

The following official return shows the amount of the

various Stocks commuted or paid off in money :—



30 PUBLIC DEBT

A Statement as regards each of the Several Stocks for the Com-

16 Vict., c. 23, and

South Sea

Stock.

Old South Sea

Annuities.

New South Sea

Annuities.

1. The Total Amount of \

each Stock outstand- J

ing at the period of I

the passing of the .

Act 16 Vict. c. 23, I

(9th May, 1853) . ,

2. The Amount thereof '

commuted for any 1

and which of the I

NewStocksproposed

to be created under

the said Act . . ,

Exchanged for 2b per 7

CentB. . . . j

Exchanged for 3i per")

Cents. . . . S

Exchanged for Exche- )

quer Bonds , . )

3. The payments in liqui

dation of any part of I

the residue of such f

Old Stock made in

money, and out of |

what fund

£. s. d.

3, 662,784 8 6J 2.759.778 9 I0

£. s. d.

•2,005,884 9 5

Nil 739.W » 3
•463 ,606 14 6

Nil

Nil

Nil

41,384 19 10

694,548 I 5

3,300 o o

57.524 9 3

406,082 5 3

3,662,784 8 6 •1,540,676 1 1

Out ofOut of Consoli

dated Fund.

4. The payments in liquidation of any part\

of such Residue made in }l. ;s. per

Centum Annuities (1844), created un

der the Act 16 & 17 Vict., c. 132, and

the terms and conditions on which

such }l. 5*. per Centum Annuities were

offered by the Treasury, and accepted

by the holders of any such Old Stock .

5. The Amount of the Residue of any such )

Old Stock still outstanding . .J

Nil.

2,020,545 8 7

• The difference of 1,001/. 13s. iod. arising from the sums commuted and

liquidated, and the sum outstanding on the 9th May, Is caused by the said sum

being cancelled in the interim by the (Xraimissioners for the Reduction of the

National Debt.
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mnting or Paying Off of which, provision is made in the Acts

16 & 17 Vict., c. 132.

Three

per Cent.

Annuities,

1751.

Three

per Cent.

Annuities,

1726.

Three per Cent.

Consols.

Three per Cent.

Reduced.

Exchequer

Bills.

£. s. d.

+464,800 o o

£. l■ d.

672,492 18 7

£. s. d.

369,778,963 12 9*

£. s. d.

116,311,518 19 2 17,732,200

t94.377 4 " 196,221 7 11 1,129,190 4 2 •\n.n<fi 13 7 408,900

4,489 7 4

87,987 17 7

1,900 o o

12,161 7 3

199,628 7 8

111,428 12 o

1,090,787 15 2

2,500 o o

31,852 8 5

432,836 9 o

1,700 0 o 408,900

+369,026 4 6476,271 10 8

Consolidated Fund.

+ The difference herein arising, of 396/. 10s. 7d., is caused in the like manner.
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The following condensed forms of the above return,

extracted from the Bankers' Circular, will probably be

more intelligible to the general reader :—

Amount of Stocks

outstanding at the Amount

Converted.time of passing

16 Vict. c. 21.

£. 1. d. £. t. d.

NIL

719,213 1 1

463,606 14 6

94,377 4 11

196,221 7 11

1,129,190 4 2

1,662,784 8 6*

Old South Sea Annuities -

New South Sea Annuities .

Three per Cent. Annuities, 1751

Three per Cent. Annuities, 1726 •

Three per Cent. Consols

Three per Cent. Reduced ,

2,759,778 9 i°

2,005,884 9 j

463,800 0 0

672,492 18 7

169,778,961 12 91

116,311,518 19 2 431,79* '3 7

17,712,200 0 0 408,900 0 0

Total . . . 511,387,422 18 4 3,465,32s 6 4

The new Stocks into which the above amounts were

converted were as follows :—

i* per Cents. 2i per Cents.

Exche

quer

Bonds.

£. s. d. £. j. d.

Nil.

694,548 1 5

406,082 5 1

£.

Nil.South Sea Stock • • • •

Old South Sea Annuities . .

New South Sea Annuities .

Three per Cent. Annuities, 1751

Three per Cent. Annuities, 1726

Three per Cent. Consols . .

Three per Cent. Reduced .

Exchequer Bills .

Nil.

41,184 19 10 3,100

Nil.57,524 9 3

4,489 7 4 87,987 17 7

199,628 7 8

1,900

Nil.12,161 7 1

111,428 12 0 1,090,787 15 2 2,500

11,852 8 5 412,836 9 0 1,700

408,900Nil. Nil.

Total . . . 258,841 4 1 2,911,870 16 1 418,300

The payments made in liquidation of the above Stocks

out of the Consolidated Fund, in money, to the 5th

April, 1854, were as follows:—

South Sea Stock

Old South Sea Annuities

New South Sea Annuities .

Three per Cent. Annuities, 1 75 1

Three per Cent. Annuities, 1726

Total liquidated in Money .

£. s. d.

3,662,784 8 (,

2.040,545 8
7

1,540,676 Z 1

369,026 4 6

476,271 10 8

£8,089,203 13 4
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The failure of Mr. Gladstone's first plan of intro

ducing Exchequer Bonds in 1853 has not prevented

him from a further attempt to bring them into use in

his financial experiments in the present year, 1854.

The demands made upon the balances in the Exchequer

to pay off the dissentient Stockholders of the South Sea

Company, and the prospects of a protracted war against

Russia, have led him to try another plan, so as to avoid,

for the present, the contraction of a loan. And on the

21st of April, 1854, the following Treasury Notifi

cation to issue £6,000,000 of Exchequer Bonds va»

made public :—

" Treasury Chambers, April 21, 1854.

" The First Lord of the Treasury and the Chancellor of the

Exchequer hereby give notice, that tenders will be received at

the Bank of England daily, between the hours of ten o'clock

a.m. and two o'clock p.m., from the date hereof until Tuesday,

the 2nd of May next inclusive, for the whole or part or parts of

the following securities, viz. :—

"Two millions of Exchequer Bonds, bearing interest at the

rate of £3. 10s. per cent, per annum, payable half-yearly; and

the bonds to be liquidated and paid off at par on the 8th of May,

1858.

" Two millions of Exchequer Bonds, bearing interest at the

rate of £3. 10s. per cent, per annum, payable half-yearly ; and

the bonds to be liquidated and paid oil at par on the 8th of

May, 1859.

" Two millions of Exchequer Bonds, bearing interest at the

rate of £ 3. 10s. per cent, per annum, payable half-yearly ; and

the bonds to be liquidated and paid off at par on the 8th of May,

i860.

" The bonds will bear date on the 8th of May, 1854, on which

day the interest will commence, such interest to be paid half-

yearly, on the 8th of November and 8th of May, up to the days

on which they will be paid off at par.

" The tenders must be made in separate sealed letters for each

set ofbonds, and be marked on the outside as follows :—

"A, for the bonds ending on the 8th of May, 1858.

"B, for the bonds ending on the 8th of May, 1859 ; and

" C, for the bonds ending on the 8th of May, 1860.

" No tender will be received for a less sum than £1,000.

" The tenders will be understood to be made in Exchequer

Bills at par, but subscribers will be allowed the option of paying

s
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money in lieu of Exchequer Bills, upon paying i*. for every

£100 go paid in money.

" The proportions of the subscriptions to be discharged in

Exchequer Bills and in money must be separately stated in the

tenders.

" The instalments must be paid in the following proportions

and at the following periods, viz. :—

" 10 per cent, on Monday, the 8th of May.

" 30 per cent, on Friday, the 9th of June.

" 20 per cent, on Tuesday, the 11th of July.

" 20 per cent, on Friday, the 8th of September.

" And the remaining payment to complete the contracts on

Tuesday, the 1 7th of October.

" Parties desirous of paying the instalments at an earlier

period will be at liberty to do so, and they will receive interest

at the rate of £}. 10s. per cent, per annum from the day of pay

ment up to the respective days on which the instalments fall due.

" When the instalments shall be paid in Exchequer Bills, the

interest which shall have accrued on the bills at the time of such

payment will be paid to the subscriber by the Paymaster-General

at the Pay-office, Whitehall.

" Before the hour appointed for the last receipt of tenders, on

the 2nd of May, the First Lord of the Treasury and the Chan

cellor of the Exchequer will deposit with the Governor and

Deputy-Governor of the Bank of England sealed papers, in

which will be stated the reserved prices at or above which they

bind themselves to accept tenders.

"All tenders at or above those rates will be accepted to the

extent of i'2,000,000 for each of the three series of bonds ; but a

right of preference will be given to the highest tenders in price.

If two or more tenders shall be at the same rates, they will be

subject to a pro rata diminution in amount, if the acceptance of

such tenders in full would occasion an excess beyond the sum of

two millions, to which each of the series of bonds is to be

limited.

" The tenders will be opened by the Lords Commissioners of

the Treasury, in the presence of the Governor and Deputy-

Governor of the Bank of England, after two o'clock p.m. on the

2nd of May ; and notice will be given by the Governor and

Deputy-Governor of the Bank of England, at and after ten

o'clock on the morning of the 3rd of May, to all parties whose

tenders have been accepted, on their application at the Bank for

that purpose.

" Scrip receipts will be issued by the Bank in the usual

manner, which will be exchanged at the Bank of England for

Exchequer Bonds as soon as possible after the payments are

completed.
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" The bonds will be issued in sums of £100, £200, £500, and

£1,000.

" It is not intended to apply to Parliament during the present

session for any further issue of Exchequer Bonds beyond the

said sum of £6,000,000."

The following is the result of the above notifica

tion :—

An Account showing the Amount Subscribed for the Ex

chequer Bonds described as Bonds A., Payable at Par, on

the 8th of May, 1858, up to and including the 8th instant, dis

tinguishing the Amount payable in Money, and that payable

in Exchequer Bills ; showing on what Amount the Deposit

was Paid, and the Amount on which the Deposit was not

Paid.

£. s. d.

The Amount accepted on the opening of

the Tenders on 2nd May, at the Trea

sury Chambers, including 45,500/.,

which had been tendered for Bonds B.

and C, which the parties transferred to

Bonds A., on the option given to them

on the day of tender 602,300 o o

The Amount subsequently subscribed at

the Bank of England, up to and in

cluding the 8th May 1,205,900 o o

1,808,200

On the whole of which, except 212,000/.,

deposit was paid ; the tenders for which

sum of 212,000/. were cancelled: de

duct therefore 212,000

Amount on which Deposit was paid . 1,596,200 o o

Of which there was tendered

in Exchequer Bills . . . £590,800

Money 1,005,400

1,596,200

Further Tenders, amounting to 403,800/.,

were made on the 9th May, which

await the pleasure of Parliament . . 403,800 o o

£ 2,000,000 o o

d2
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Amount of Subscriptions accepted for Bonds B., ending on 8th

May, 1859, and for Bonds C, ending on the 8th May, i860.

£. s. d.

The Amount of Bonds B., accepted on the

2nd May, on which day the Subscriptions

were closed, was 15,000 o o

The Amount of Bonds C, accepted on the

2nd May, on which day the Subscriptions

were closed, was 59,500 o o

74,500 o o

Out of this Amount, the parties transferred

their Subscriptions to Bonds A., under the

option given to them on the 2nd May, the

day of tender 45,5°° ° °

£ 29,000 o o

On this amount of 29,000/., no deposit has been paid, and the

Tenders are cancelled.

James Wilson.

Whitehall, Treasury Chambers,

12/ It May, 1854.

The statement of the Funded and Unfunded Debt,

as it stood on the 5th January, 1853, is extracted from

the Finance Accounts of Government.—See pages 37,

38, 39, and 40.

The Principal of the National Debt has undergone

several changes at different periods, by Conversions,

and other alterations. The statement on pages 41, 42,

shows the result of these changes, between 1822 and

1844.



AnAccountoftheStateofthePublicFundedDebtofGreatBritainandIreland,andtheChargethereon,

onthe5thJanuary1853.

Unredeemed.

£.s.d. 3,662,78486i
2,775,0862II 1.997.53094460,580119 11,050,10000

676,130II0

369,661,47111oi
115,110,50570

505.359.l89'°i
216,857,85734 430,45182

722,647,49713oi
5.565.457145118,6811530,657,624172 2,630,76948

2,673II2

38,975,206810
761,622,704Ilot

Capitals

transferredtoand

Commissioners.
£.8.d. 11,392611

12,754°*

3,21983 1,16277

993,99110}

1,478,914122 2,501,43453416,533133624150 2,918,592136 2,918,592136standinginthe

Capitals

namesofthe

••

•.

£.s.d.
3,662,78486* 2,786,478910 463,80000 11,015,10000 37°>655,46»>3*116,589,419192 507,860,6236eft 217,274,390167431,07632

725,566,09066i
30,657,624172 2,630,76948 2,673112 38,975,206810

764,54i,296154t

DEBT.

Capitals.

2,010,28495 677,292187 5.565,457145118,68115

GREATBRITAIN.

DebtduetotheSouthSeaCompany,3perCent....

OldSouthSeaAnnuities,do.... NewSouthSeaAnnuities,do.... SouthSeaAnnuities,1751do.... DebtduetotheBankofEngland,do.... BankAnnuities,1726,do.... ConsolidatedAnnuities,do.... ReducedAnnuities,do....

Total3perCent.Capitals...£

Annuitiesat3iperCent

New5perCent.Annuities

TOUIOfGKKATBRITAIN...£
IrishConsolidatedAnnuities,at3perCent

IrishReducedAnnuities,do.....

Annuities,at}iperCent

DebtduetotheBankofIreland,at3tperCent.

TotalUnitedKingdom....£
IRELAND.
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AnAccountoftheStateofthePublicFundedDebtofGreatBritainandIreland—continued.

AnnualCharge

ofUnredeemedDebt.

£.s.d.

27»47*»M714»*

Total

InIreland.

£.s.d, 1,259,107114+ 120,170156 61,81000 6,52423 1,447,6129J* 1,477,6129i*

InGreatBbitain. £.s.d.
22,230,17811n|

I.I72.555166

585,74000

viz.836,668510

1,058,51126 15,645110 34,23087
25,93?,529164i

90,20595 26,023,7*559*

CHARGE.

AnnualInterestofUnredeemedDebt

LongAnnuities,expire1860

Annuities,per4Geo.IV.,c.22,expire1867(DeadWeight)Annuitiesforalimitedtermofyears,per59Geo.III.,c.34,

10Geo.IV.,c.24,and3Will.IV.,c.14,whichexpireat

variousperiods;viz.—

Grantedupto5Jan.1853.£1,701,427100

Deductexpiredandunclaimedupto]ditto,including£106,100Waterloo>802,94942

Annuities,59Geo.III.,c.34..j

£898,478510 LifeAnnuities,per48Geo.III.,c.142,10Geo.IV.,c.24,and

3Will.IV.,c.14;viz.— Grantedupto5Jan.1853...£2,605,819126

Deductexpiredandunclaimedtoditto1,545,308100

TontineandotherLifeAnnuities,pervariousActs<jK1T*

TotalAnnualCharge,exclusiveof£91,646145.o$d,,the\ annualchargeonCapitalsandLongAnnuities,andAnnuities1

forterrasofyears,per10Geo.IV.,c.24,standingintheI

nameoftheCommissioners,onaccountofStockunclaimed|10yearsorupwardsandunclaimedDividends,andalsoon1

DuetothePublicCreditor.

PayableattheNationalDebtOffice.
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ConversionsofthePublicDebt.

Data ofCon* version.

1822< 1824 1824and 1825 1830

TermsofConversion.

5perCents,reducedto4perCents.;viz.,105*.4per,
Cents,forlool.5perCents.,

per3Geo.IV.0.9...

BankofIrelandDebt,at5

perCent.,reducedto4per

Cent,atpar,per3Geo.IV.,

c.26

Old4perCents,reducedtoji

perCents,atpar,5Geo.IV,

c.11

5perCents.,1797,reducedto
3perCents.;viz.,i38I.6s.8d. Consolidated3perCents,

forico?.5perCents,31

Geo.Ill,c.10...,

4perCents,exchangedfor 100I.offtperCents,or70Lof;perCents,perII

Geo.IV,c.13...

5perCent.NavyAnnuities.Capital

AmountofDissentspaidoff..

Bonusof5percent,allowedtoAssents.

Capitalat4percent,interest...

BankofIrelandDebt,at5percent..

SameCapital,at4percent....

4perCent.Annuities.Capital..

Sameatlipercent,including6.-49^5»-Dissents,vestedintheCommissionersfortheKeductionof

NationalDebt,per5GeoIV,c.25

Capitalat5percent,interest...

DeductDissents

Capitalat3percent.Interest...

4perCent.Annuities,formerlyNavy

5perCents.Capital....DeductDissentspaidoff....

CapitalofiiperCent.Annuitiescreated

Ditto,of5perCent.Annuities..

Capitals.

£

152,422,143 2,794,276

Annual Interest.

'49,627,8677,481,150 -57,109,217 1,155,8461,153,846 76,248,180 76,248,180

1,ol},668

41,011 972,657"876

1,296

7.481,393 6,284,368 57.69246,153 3,049,927 2,668,685 48,63238,906

153,671,0912,880,915 150,790,176150,119,609469,398

6,031,6075,254,18623,469

Annual Interest

saved.

1,197,025
",5i9

381,242 9,726 753,952



Annual Interest

saved.

£

51."5 23,808 621,893

Annual Interest. 424,916 371,891 50.76964,615 115.38492,076 8,706,5058,084,612

ThecommutationofStocksandStockspaidoff,sincetheaboveperiod,aregivenatpp.jo,ji.

£

Capitals.

£

10,622,911 10,622,911 1015,3841,615,384 2,630,7682,630,768

151,M!,517

67,701,6069,514,369 14,401,171 248,860,663

248,757.3"

ConversionsofthePublicDebt—continued

4perCent.Annuitiescreatedin1826.

Capital

Sameat}ipercent.,Including 4,133,721!.Dissents,vestedinthe CommissionersfortheReductionof theNationalDebt,onaccountofthe

fundsforSavings'Banks.... Debtat5percent,interest....
SameCapital,at3ipercent....

New3iperCent.Annuities.Capital

Reduced3*perCent,ditto.,,

3iperCent.ditto,1818..,,

Old34perCents,andDebentures,,

SameCapitalat3iPC<*nt....

 

4perCents.,1826,reducedto 3iperCents,atpar,per'

4Will.IV.,c.31...

BankofIrelandDebtsat5'

and4perCent,reducedto

3iperCent.,per3and4

Vic,c.75,andbyTreasury
Warrantdated30thJauu-

3iperCents,reduced,atpar,~i

to3iperCents.,untilthe 10thOctober,1854,and

fromthatdateto3perI

Cents.,subjecttonofurther reductionuntilafterthe

10thOctober,1874,per7

Vict.,c.4and5....

TermsofConversion.

1834| 1841<Date ofCon
version.

1844
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PUBLIC INCOME AND EXPENDITURE.

Within the last ten years, the Income of the Country

has been considerably augmented, and the total of

surplus Revenue, deducting the deficiency in 1847 and

1848, amounts to £20,786,647. The following state

ment shows the total net Revenue paid into the Ex

chequer, and the Expenditure out of such Revenue,

with the surplus or deficiency in each year, and the

balances in the Exchequer, from 1843 to 1853, inclu-

Revenue

Net
Expenditure

out of Surplus of
Deficiency

Balances

in the

Yeabs.
paid into the

Revenue

paid into the

Exchequer.

Revenue.
of

Revenue.

Exchequer

Exchequer.
at the end

of each Year.

£,. £. £. t. £.

1843 52,582,817 51,139,513 1.443,304 4,716,019

6,254,1131844 54. 003, 753 50,647,648 3,356,105 .
1845 53, 060, 354 49,242,713 3,817,641

2,846,308

8,452,090

1846 53, 790,138 50,943,830 9,131,282

1847 51,546,264 54.502,948 1,956,684 8,457,691

8,105,5611848 53.388,717 54,185,136 796,419

1849 52,951,749 50,853,623 2,098,126 9,748,539

9,245,6761150 52,810,680 50,231,874 2,578,806

185 1 52,233,006 49,506,610 2,726,396 8,381,637

1852 53,210,071 50,792,512 2,4n,559 . . 8,841,822

1853 54,430,344 5I,I74.839 3,255,505 4,485,230

The following statement of the Net Public Income

and Expenditure, as it stood on the 5th January, 1854,

is extracted from the official accounts presented to

Parliament.
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AnAccountoftheNetPublicIncomeoftheUnitedKingdomofGreatBritainandIreland,inthe Yearendedthe5thdayofJanuary,1854(afterabatingtheExpenditurethereoutdefrayedbytheseveral RevenueDepartments),andoftheActualIssuesorPaymentswithinthesamePeriod,exclusiveoftheSums appliedtotheRedemptionofFundedorpayingoffUnfundedDebt,andoftheAdvancesandRepayments

forLocalWorks,&c. INCOMEobREVENUE.

EXPENDITURE.

ORDINARYREVENUE

ANDRECEIITS.

Customs

Excise
Stamps

Taxes(LandandAssessed)

PropertyTax....

PostOffice

CrownLands....

OneShillingandSixpence,
andFourShillingsinthe PoundonPensionsaud

Salaries....

SmallBranchesoftheHere-1

ditaryRevenuesoftheV Crown....J

£.

t.a. 20,902,73448

i5,Jn.72446

6,915,416199 3,153,86765 5,588,171188 1,104,000oo 402,88893 4,634104 16,66911I

FUNDEDDEBT.

InterestandManagemeutofthePer-]

manentDebt\

TerminableAnnuities

TotalChargeoftheFundedDebt,)
Exclusiveof£12,77315nrf.,theIn-\

terestonDonationsandBequestsJ

UNFUNDEDDEBT.

InterestonExchequerBills.

CivilList

AnnuitiesandPensionsforCivi1,Naval.
MilitaryandJudicialServices,&c.,chargedbyvariousActsofParlia

mentontheConsolidatedFund.

£.t.d. 23,623,756178 3,812,436108

27>4#.'9J84

368,650t62

399,572ioo

«2,4»J5

27,804,84446
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THE NATIONAL DEBT OFFICE.

The National Debt Office, Old Jewry, although

separated from the Bank of England, performs an im

portant part in the management of the Public Debt.

It also transacts the business of granting Annuities for

terms of years and on lives, and also delivers the war

rants on the Bank of England as the Annuities fall due.

These Annuities are granted according to the Acts of

10 Geo. IV., c. 24, and 3 Will. TV., c. 14, and are

made payable by two equal half-yearly payments, on

the 5th January and the 5th July, or on the 5th April

and the 10th October; the first half-yearly payment

to be made in the quarter next succeeding that in which

the purchase was made ; and on the death of a nominee,

a fourth part of the Annuity shall be paid to the party

entitled, on the next half-yearly day of payment, pro

vided such portion be claimed within two years.

By the 23rd sect. of the first-mentioned Act, no con

tract for an Annuity can be entered into within 14

days after the quarterly payment ; and by section

24, 25, a certificate of the life of the nominee must be

produced : if the Annuity be for joint lives, dependent

on the longest life, a certificate of the life of either will

be sufficient. But if the nominee apply personally, no

certificate is necessary.

The following is a copy of the Regulations, pub

lished at the Office, for the information of Annuitants :

The Act 10 Geo. IV., cap. 24, empowers the Commissioners for

the Reduction of the National Debt to grant Life Annuities, and

Annuities to continue for a certain limited term of years, such re

spective Annuities to commence either immediately or at a future

period, upon the transfer to the said Commissioners of any Bank

Annuities, or any Long Annuities, as the consideration for the

same.



DEBT OFFICE. 47

Payments may also be made in money in lieu of transferring

Stock.

No person can be appointed the Nominee for any Life Annuity

under the provisions of the said Act who shall be under the

age of 15 years; nor can any Annuity, to continue for a Term of

Tears certain, be purchased for a shorter period than 10 years.

The said Act also authorizes the Commissioners to sell and

grant generally any Immediate Annuities, or any Temporary

Annuities, or any Deferred Annuities (save and except that no

Deferred Annuities can be granted under the provisions of the

said Act for any certain Limited Term of Years, to commence

from and after the death of any Nominee) ; but the Tables are

too long to be published. Information relating thereto may be

obtained at the Office.

In the case of Deferred Life Annuities, Sums of Money, amount

ing to 51. or upwards, may be paid by the Purchaser annually,

instead of paying the whole consideration at once; but it is

enacted that, whenever it shall happen that any person or persons

having made any one or more yearly payment or payments for

or in respect of the Purchase of any Deferred Annuity under

the said Act, or their respective Executors, Administrators, Suc

cessors, or Assigns, shall make default in paying or continuing

to make the residue of such annual payments, until the whole

consideration for any such Annuity shall be fully paid according

to the agreement for the same, then and in every such case the

amount of all annual payments which shall have been made

previous to such default shall be forfeited for the benefit of the

public, and all right and title to any Annuity in respect thereof

shall be extinguished.

Annuities granted under the said Act are made chargeable

upon the Consolidated Fund, are payable half-yearly at the

Bank of England, and may be received by Power of Attorney ;

they are also transferable ; but Life Annuities cannot be trans

ferred in parts or shares, nor can the original ISominee ever be

changed.

' If Bank Annuities, or Long Annuities, [ The Annuity, whether

or Annuities for Terms of Years, 1 for Lite or for a Term

shall be transferred, or Payment) of Years, will become

shall be made in Money, between the J payable the 5th July

5th day of Jan. exclusive, and the I and 5th Jan. in every

5th day of April inclusive V Year.

July inclusive. I April m eyery Year_

"^ v July in every Year.

I If between -oth October exclusive and{ R^KlK

*> ( 51b January inclusive \_ Oct. in every Year.

%*\

L2 s
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Take Noticb.—The 4th of April, the 4th ofJuly, the 9th of October, and the

4th of January, are the last days in each Quarter on which Contracts can be

entered into to enable the Transfer of Stock or Payment in Money, on the 5th

of April, the 5th of July, the 10th October, and the 5th January, for the

Annuity to become payable as above stated. If either of the last-mentioned

Quarter-days should happen to fall on a Sunday, then the Contract must be

entered into on the 3rd of April, the 3rd of July, the Uk of October, and the

3rd of January.

The Act directs that for the space of 14 days next after any

of the said Quarterly days, no Bargain or Contract shall be

made by or on behalf of the said Commissioners for the grant

or purchase of any Annuity under the said Act.

No sum less than 100I. of Stock (or Money, or Long Annuities

equal in value to 100/. of }/. per Cents.) can be transferred or

paid in the first instance ; but additions may lie made to any An

nuity already purchased, by transferring an amount (not less

than 20/.) of il. per Cents, or of any Stock carrying a higher

rate of interest than 5!. per Cent., or Long Annuity, or Money

equivalent thereto.

Upon the death of any Single Nominee, or of the survivor of

any Two joint Nominees in respect of any Life Annuity, or upon

the death of either of the Two joint Nominees, in case the An

nuity shall have depended upon the joint continuance of the Lives

of Two joint Nominees, a sum equal to one-fourth part of the

Annuity depending upon the Life of such single or surviving

Nominee, or such Two joint Nominees (over and above all half-

yearly arrears thereof respectively), will be payable to the per

son or persons entitled to such Annuity, or his, her, or their

Executors, Administrators, or Assigns (as the case may be),

provided such last-mentioned payment shall be claimed within

Two Tears after such Decease, but not otherwise ; provided also

that the fourth part of any Expired Life Annuity, payable under

the provisions of the said Act, will not be payable, nor be paid

upon or in respect of any Deferred Life Annuity, unless one half-

yearly payment of such Deferred Life Annuity shall have been

actually paid or become due at the time of the decease of such

Nominee.

Persons having once produced the Documents required by the

Act, may purchase a further Annuity upon the Life of the same

Nominee, without exhibiting any fresh Certificate of Age, &c.

If Certificates or Declarations containing false statements of

the Ages of Nominees, with intent to obtain a higher rate of

Annuity than would be obtained according to their true age,

should be produced, all Bank Annuities, or Long Annuities, or

Money which may have been transferred or paid for the purchase

of such Annuities, will be forfeited ; and all right and title to any

Annuity which would or might otherwise have been payable in

respect thereof will cease and determine; and the person on
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whose behalf such Bank Annuities or Long Annuities, or

Money may have been transferred or paid, will forfeit treble the

amount of any and every such sum which may have been re

ceived on account of any such Annuity, and also the further

sum of 500/.

Persons receiving Annuities after the same ought to cease by

virtue of the Act (knowing the Nominees to be dead) will

forfeit treble the amount of all Money so received, and also the

further sum of 5007.

Persons convicted of forging, counterfeiting, or altering any

Register of Birth or Baptism, or any Copy thereof, or any of the

Certificates, Declarations, or other Instruments required by the

Act, or of personating any true and real Nominee or Nominees,

will be adjudged guilty of Felony.

Persons convicted of wilfully or corruptly swearing or affirm

ing any matters or things which shall be untrue, will be subject

to the penalties of Perjury.

Tables and Blank Forms are delivered gratis ; and for the ac

commodation of the Public, they will be transmitted to persons,

on writing to the " Secretary ;" but all Letters must be post

paid.

No charge is made at this Office, except in the instance of

paying Money, in which case the Act directs a charge of is. 6d.

to be made upon the purchaser for every 100?. of 3I. per Cent.

Stock which such Money would purchase at the time of Contract.

Annuities purchased under the provisions of the said Act are

free from all Taxes, Charges, and Impositions whatsoever, ex

cept such as Dividends of Consolidated or Reduced Bank An

nuities are or may be subject and liable to, and are to be deemed

Personal Estate.

All Documents relating to the Purchase, Transfer, or Receipt

of these Annuities are exempt from the Stamp Duty.

National Debt Office, Old Jewry.
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THE PRICES OF ANNUITIES.

The prices of Annuities, which are published at the

National Debt Office, are calculated with reference to

the rate of interest paid by the 3 per Cents., according

to their market value. The price of the 3 per Cents,

mentioned in the Tables is the mean price of Consols

and reduced 3 per Cents., after deducting the interest

accrued upon both Stocks from the last dividend, to the

time of contracting the Annuity. For example :—

If an Annuity be purchased after the 1st of May in

any year, the price of 3 per Cent. Consols being 90,

and of Reduced 3 per Cents. 89, the following is the

calculation in order to find the actual value of 3 per

Cent. Stock on that day, by which the price of an

Annuity either for a fixed term or on a life, according

to the Government Tables, is regulated :—

Per Cent.

3 per Cent. Consols .... £90 00 £. s. d.

Deduct interest accrued from the)

5th of January } ' *

3 per Cent. Reduced .... 89 o o

Deduct interest accrued from the\

5th of April / ° 4 3

89 o 9

Mean price per Cent, of 3 per Cent. Stock,)

excluding the dividend J

Interest produced ... £375

• 88 15
9

177 16 6

88 18
3
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By the above method, the price of a Government

Annuity may be easily determined within a trifling

sum, by referring to the column in the Tables, at the

head of which the net price of 3 per Cent. Stock thus

computed occurs.

If one of the 3 per Cent. Stocks be shut for the divi

dend, the calculation is made in the other, by merely

deducting the accruing interest from the average price

of such Stock on the day of contract. If any Stock

bearing a higher rate of interest be tendered at the

Annuity Office, it is converted into 3 per Cents, by

calculation, according to the average price of such

Stock on the day of tender. Payment may also be

made for an Annuity in money ; in which case a charge

of 2*. 6d. per cent, on the amount invested is made at

the Annuity Office, in order to defray the expense of

laying out the money in the Government Funds, in the

names of the Commissioners for the Reduction of the

National Debt.

The following Table (pages 52, 53), will be found

useful, in showing at once the rate of interest realized

on the different Stocks, at various prices in the Market,

and their comparative value.

e 2
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A Table showing the relative Value of the British Funds,

Bank Stock, and India Stock, compared with a 3 per Gent.

Stock, and the Rate of Interest yielded.

H per

Cent.

j per

Cent.
3i per Cent. 5 per Cent. 8 per Cent.

lot per
Interest

per Cent

yielded.
Cent.

Per cent. Per cent. Per cent. Per cent. Per cent.

£. s. d. £. ». jG. «. 'd. £. 6. d. £. «. d. £. i. £. s. d.

50 0 0 60 0 70 0 0 100 0 0 160 0 0 210 0 500

50 8 4 60 10 70 11 8 100 16 8 161 6 8 211 15 4 19 2

50 16 8 61 0 11 3 4
101 U 4

162 13 4 213 10 4 18 4

51 5 0 61 10 71 15 0 102 10 0 164 0 0 215 5 4 17 6

51 U 4 62 0 72 6 8 10J 6 8 165 6 8 217 0 4 16 9

52 1 8 62 10 72 18 4 104 ! 4 166 IJ 4 218 15 4 16 0

52 10 0 6j 0 73 10 0 10; 0 0 168 0 0 220 IO 4 15 J

52 18 4 6j 10 74 1 e 10; 16 8 169 6 8 222 5 4 14 5

53 6 8 64 0 74 13 4
106 13 4 170 13 4 224 O 4 13 9

53 15 0 64 10 75 5 0 107 10 0 172 0 0 225 15 4 13 0

54 3 4 65 0 75 16 8 108 6 8 173 6 8 227 IO 4 12 3

54 11 8 65 10 76 8 4 l°9 3 4

176

13 4 229 5 4 II 7

55 0 0 66 0 77 0 0 no 0 0 0 0 231 0 4 10 10

55 8 4 66 10 77 11 8 no 16 8 177 6 8 232 15 4 10 2

55 16 8 67 0 78 3 4
in 13 4 178 13 4 234 10

236 5

496

56 5 0 67 10 78 15 0 112 to 0 180 0 0 4 8 10

56 13 4 68 0 79 6 8 it? 6 8 181 6 8 238 0 482

51 1 8 68 10 79 l8 4
114 3 4

182 13 4 239 15 4 7 7

57 10 0 69 0 80 10 0 "5
0 0 184 0 0 241 10 4 6 11

57 18 4 69 10 81 1 8
"I

16 8 185 6 8 243 5 463

58 6 8 70 0 81 13 4
116 13 4 186 13 4 245 0 4 5 8

58 15 0 70 10 82 5 0 117 10 0 188 0 0 246 15
4 5 J

59 J 4 71 0 82 16 8 118 6 8 189 6 8 248 10 446

59 11 8 71 10 8j 8 4
119 ; 4 190 13 4 250 5 4 3 10

60 0 0 72 0 84 0 0 120 0 0 192 0 0 252 0 4 3 4

60 8 4 72 10 84 II 8 120 16 3 193 6 8 253 15 429

60 16 8 7; 0 85 3 4
121 13 4 194 13 4 255 10 422

61 5 0 73 10 85 15 0 122 10 0 196 0 0 257 5 4 1 7

61 13 4 74 0 86 6 8 123 6 8 197 6 8 259 0 410

62 1 8 74 10 86 18 4
124 ; 4

198 13 4 260 15 406

62 10 0 75 0 87 10 0 125 0 0 200 0 0 262 10 400

62 18 4 7; 10 88 I 8 125 16 8 201 6 8 264 ;

266 0

3 19 5

6} 6 8 76 0 88 13 4
126 I! 4 202 13 4

267 1 ;

3 18 n

6} 15 0 76 10 89 5 0 127 10 0 204 0 0

269 10

3 18 5

64 3 4

64 11 8

77 0 89 16 8 128 6 8 205 6 8 3 17 11

77 10 90 8 4
129 3 4 206 13 4 271 5 3 17 5

65 0 0 78 0 91 0 0 HO 0 0 208 0 0 273 0 3 16 II

65 8 4 78 10 91 II 8 130 16 8 209 6 8 274 15 3 16 ;

65 16 8 79 0 92 3 4 131 13 4 210 13 4 276 10 3 15 11

66 5 0 79 10 92 15 0 H2 10 0 212 0 0 278 5 3 15 5

66 ij 4 80 0 9! 6 8 133 6 8 21! 6 8 280 0 3 14 10

67 1 8 80 10 93 18 4 134 ; 4 214 13 4 281 1; 3 14 5

67 10 0 81 0 94 10 0 135 0 0 216 0 0 283 10 3 13 11

67 18 4 81 10 95 1 8 us 16 8 217 6 8 28; 5 3 1? 6

68 6 8 82 0 95 13 4 136 I! 4
218 I! 4 287 0 J I! 0

68 15 0 82 10 96 5 0 137 10 0 220 0 0 288 15 3 12 8

49 } 4 8J 0 96 16 8 138 6 8 221 6 8 290 10 3 12 3
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A Table showing the relative Value of the British Funds, &c.—

continued.

2* per

Cent.

3 per
}i per Cent 5 per Cent. 8 per Cent.

10+. per

Cent.

Interest

perCent.

yielded.
Cent.

Per cent Per cent. Per cent. Per cent. Per cent.

£. l. d. £. s. £. s. d. £. s. d. £. s. d. £. «. £. *. d.

59 ii 8 83 10 97 8 4 i}9 3 4 222 13 4 292 5 3 II 10

70 0 0 84 0 98 0 0 140 0 0 224 O 0 294 0 3 II 5

70 8 4 84 10 98 11 8 140 16 8 22; 6 8 295 15 3 II 0

70 16 8 85 0 99 3 4 141 is 4 226 13 4 297 10 3 IO 7

71 5 0 85 10 99 15 0 142 10 0 228 0 O 299 5 3 10 2

71 1} 4 86 0 ico 6 8 143 6 8 229 6 8 301 0 3 9 9

72 1 8 86 10 ico 18 4 144 3 4 230 13 4 302 15 3 9 4

72 10 0 87 0 101 10 0 145 0 0 232 0 0 304 10

306 5

} 8 II

72 18
4

87 10 102 1 8 145 16 8 23} 6 8 3 8 7

13 6 8 88 0 102 u 4 146 13 4 234 13

236 0

4 308 0 382

73 15 0 88 10 io3 5 0 147 10 0 0 309 15 3 7 9

74 3 4 89 0 10} 16 8 148 6 8 237 6 8 311 10 3 7 5

74 11 8 89 10 104 8 4 149 } 4 238 13 4 }i} 5

\ I I75 0 0 90 0 105 0 0 150 0 0 240 0 0 }i; 0

75 8 4 90 10 105 11 8 150 16 8 241 6 8 316 15 3 6 3

75 16 8 91 0 106 3 4 151 13 4 242 13 4 318 10 3 5 II

76 s 0 91 10 106 15 0 152 10 0 244 0 0 320 5 3 5 7

76 u 4 92 0 107 6 8 153 6 8 245 6 8 322 0 3 5 2

77 1 8 92 10 107 18 4 154 3 4 246 13 4 323 15 } 4 10

77 10 0 93 0 108 10 0 155 0 0 248 0 0 325 10 } 4 6

77 18 4 93 10 109 1 8 155 16 8 249 ° 8 }27 5 } 4 2

78 6 8 94 0 109 1} 4 156 1} 4 250 13 4 329 0 } 3 10

78 15 0 94 10 11o 5 0 157 10 0 252 0 0 330 15 3 3 6

79 3 4 95 0 11o 16 8 158 6 8 253 6 8 332 10 3 3 2

79 I" « 95 10 i11 8 4 159 } 4 254 1}

256 0

4 334 5

330 0

3 2 IO

80 0 0 96 0 112 0 0 160 0 0 0 3 2 6

80 8 4 96 10 112 11 8 160 16 3 257 6 8 331 15 3 2 2

80 16 8 97 0 ii} } 4 161 1} 4 258 1} 4 339 10 3 I 10

81 5 0 97 10 11} 15 0 162 10 0 260 0 0 341 5 3 I 6

81 13 4 98 0 114 6 8 163 6 8 261 6 8 343 0 3 12

82 1 8 98 10 114 18 4 164 } 4 262 13 4 344 15

346 10

3 0 II

82 10 0 99 0 115 10 0 165 0 0 264 0 0 3 0 7

82 18 4 99 10 116 1 8 165 16 8 265 6 8 348 5 3 0 3

83 6 8 100 0 116 13 4 166 13 4 266 13 4 350 0 } 0 0
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THE BANK OF ENGLAND.

The Bank of England has occupied so prominent a

position in the financial history of this country during

the last one hundred and fifty years, that we shall give

a brief sketch of it here.

It is not very probable that, even at the period when

the Bank of England was established, such an institution

was brought into existence without some previous con

jectures as to the plan of construction. The continual

demands made upon the Government, in the reign of

King William III., to carry on the war, appear to

have induced it to levy a tax upon almost everything

in existence that could be made to yield a revenue, and

the continued deficiencies of the Exchequer gave every

encouragement to any movement set on foot to relieve

the exigencies of the State. The origin of the scheme

is generally attributed to William Paterson, a native of

Scotland, and Bishop Burnet, a great favourite of the

King. Paterson, however, does not appear to have had

any active share in the management of the Bank, though

his name appears on the first list of Directors men

tioned in the original Charter.

Report says, that the Company, having profited by

Paterson's ideas and advice, treated him with neglect,

and deprived him of the honour which was due to him

alone. There does not, however, appear to be any

authority for this left on record. That there were

many cool and calculating heads at work, ready to

grasp the anticipated prize, is likely enough ; but the

history of Paterson's career, as far as it is known, and

particularly in that unfortunate expedition to establish

a colony at Caledonian Bay, on the Isthmus of Darien,

seems to indicate that he was a man whose habits and

disposition were more adapted to a life of adventure
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than to the more sober pursuits of a mercantile career.

We may fairly assume, that if Paterson had possessed

the requisite qualifications, that he would not have been

rejected by the Company as a co-worker in the new

establishment.

The Corporation of the Bank of England was esta

blished in 1 694, and its first Charter bears the date of

27th July, in that year, when it was incorporated by

the Act of 5 Will, and Mary, c. 20, for the term of 1 1

years. The condition upon which this Charter was to

cease and determine was not very dissimilar to that by

which the Charter is held by the Corporation at the

present time. It originated in advancing to Govern

ment the sum of 1,200,000/., for which it received 8

per cent, per annum interest, and 4,000/. per annum for

management. The above amount of Capital was re

deemable by Parliament upon giving 12 months' notice,

after the 1st of August, 1705. But this debt, which

formed the basis of the original Charter, remains, with

accumulated additions, unpaid to the present day, and

constitutes one of the principal difficulties of the Go

vernment in effecting any material changes in the pri

vileges conferred upon the Corporation.

The total amount of the Debt now due from the

Government to the Bank of England is 11,015,100/.,

the greater portion of which has been due nearly 100

years. And it is only by payment of this Debt on the

part of the Government that the Charter can be can

celled. It is at least to that effect. This Debt, as it

now stands in the Annual Finance Accounts, and on

which the public pay interest at the rate of 3 per cent,

per annum, is composed of the following items:—
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1694

1708

1717

1722

1727-8

1728

1728

1738

1742

1746

1816

1835

Original Subscription, lent at 8 per cent. . .

Advanced, without interest

Exchequer Bills cancelled

Ditto, ditto

Advanced to pay off South-Sea Stockholders

Deduct Sum paid out of the Sinking Fund , .

Advanced on the security of Duties ....

Ditto on Lottery

£.

Paid out of Sinking Fund . . . 500,000

Ditto, ditto 1,000,000

Advanced without interest

Exchequer Bills cancelled

Advanced at 3 per cent,

By transfer of £4,080,000 Reduced 3 perl

Cents., equal to one-fourth J

£. £. d.

i 200 OOO 0 0

400 OOO 0 0

i 775,027 17 10

a 000 OOO 0 0

4 000 ODD 0 0

9,375
027 17 10

1 775,027 17 10

"
600 OOO 0 0

1 7*0 coo 0 0

I 2SO OOO 0 0

10 600 OOO 0 0

1 50O OOO 0 0

*J IOO OOO 0 0

1 OOO OOO 0 0

,000

t)86 800 0 0

3 OOO 0 0

M 686,800 0 0

3 67I 700 0 0

11 015 IOO 0 0

The above statement forms an interesting feature of

the connexion between the Government and the Bank

since its first establishment, and shows that the mo

nopoly which the latter enjoys has been secured by

placing the Government under successive obligations

from time to time. That the Bank has rendered very

important services to the Government in times of diffi

culty, its history fully verifies. But it has been at

various periods questioned by the highest authorities,

whether these have not been purchased at too great a

cost on the part of the public. Within the last half

century, the Bank has experienced some very severe

trials, which have been traced, in a great measure, to

its constitution and management since the return to cash

payments in 1819, after the close of the war. Since

that period the Charter of the Bank has been twice

renewed, namely, in 1833 and 1844. Each of these

Charters has been renewed under arrangements, having

for their object the prevention of panics and extreme

fluctuations in the circulating medium. And the Char-
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ter of 1844, to place the currency of the country on a

sounder basis, separated the Issue from the Banking

Department of the Bank. The panic of 1847, how

ever, proved that this alteration was quite ineffectual

to prevent a recurrence of similar disasters ; and on the

23rd of October, in that year, such was the position of

the Bank, that an Order in Council was issued to the

effect, that the Bank might advance, on discount, notes

at an interest of 8 per cent, per annum. This had the

desired effect upon the credit of the Bank, but not until

after convulsing the commerce of the world, and hurl

ing down numbers of the most important mercantile

houses in the kingdom. We are now on the eve of

another severe test as to the merits of this Act. War,

amongst other things, having added greatly to the de

mands upon the Bank resources, and a gradual drain of

gold causing a contracted circulation, have given rise

to considerable anxiety as to the propriety of continu

ing the present Charter, which may be amended or

altered by giving twelve months' notice after the 1st

of August, 1854, and on repayment of the debt due to

the Bank.

The following is a brief account of the successive

renewals of the Charter, up to the latest period :—

1694.—Original charter granted under 5 Will. III., c. 20, for

eleven years, on the condition that the Company advanced

1,200,000/. to Government, at 8 per cent, per annum, and the

sum of 4,000/. per annum for management. No notes were

issued under 10I.

In 1696, the Bank became involved in difficulties through the

scarcity of specie during the great recoinage, which took place

about this time, and its notes were at a discount of 20 per cent.,

and Exchequer Tallies at a discount of 30 to 40 per cent.

1697.—To overcome the difficulties the Bank had to en

counter from the depreciation of its notes, the Act 8 and 9

Will. III., c. 20, empowered it to increase its capital by sub

scriptions in these notes, of which the proportion was one-fifth,

and four-fifths in Tallies, to the extent of 1,001,171/. io«. ;

making the total capital 2,201,171/. 10s., and the Charter was

extended to 1710; and by the 28th sect, it was enacted that no
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other corporation, fellowship, company, or institution, in the

nature of a bank, should be established by Act of Parliament in

the kingdom.

1708.—During the reign of Queen Anne, the demand for

money to carry on war afforded great temptations to speculators

to take advantage of the necessities of the Government ; and it

was during this reign that the Bank of England laid the foun

dation of its present banking monopoly. And by 7 Anne, c. 7,

sec. 61, it was enacted that, "during the continuance of the

corporation of the Governor and Company of the Bank of

England, it shall not be lawful for any body politic or corporate

whatsoever, erected or to be erected (other than the said

Governor and Company of the Bank of England), or for any

other parties whatsoever, united or to be united in covenants or

partnership, exceeding the number of six persons, in that part of

Great Britain called England, to borrow, owe, or take vp any

sum or sums of money on their bills, notes, payable on demand, or

at any less time than six monthsfrom the borrowing thereof."

This extraordinary power was given to the Bank to crush a

body of adventurers who came forward at this period, under the

title of the " Mine Adventure Company," and gave to the Bank

the sole power of banking and creating paper money. The

Charter was this year extended to the 1st August 1732, and the

Company authorized to double its capital. The sum of

400,000/. was lent to Government, and from the 1st August

1 711 the rate of interest upon the total debt was to be at 6 per

cent, per annum.

1709, 1 710.—The capital of the Bank was increased as

follows :—

£. s.

Existing capital 2,201,171 10

Subscriptions in equal amount . 2,201,171 10

Feb. 1709, call of 15 per cent. . 656,204 o

Dec. 1710, ditto, 10 per cent. . . 501,448 10

£5.559.995 i°

1713.—This year the Charter was again extended to August

1742, for which the Bank undertook to circulate 1,200,000/.

Exchequer Bills. In 1 71 7, the Bank added to its loan 2,000,000/.

in Exchequer Bills, at 5 per cent, interest; and after Mid

summer in J 718, reduced its interest from 6 to 5 per cent.

In 1722, the Bank was authorised to purchase South-Sea

Stock to the amount of 4,000,000/., on which 5 per cent,

interest was payable till Midsummer 1727, and afterwards 4 per

-Hot.
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In 1727, the Bank received from the Sinking Fund the

balance of 1,775,027/. 17s. iod., which reduced the Bank Debt

to 7,600,000/. In the following year it advanced 1,750,000/., at

4 per cent., on the coal-duties; 1,250,000/. on lottery ; and re

ceived from the Sinking Fund 500,000/. In 1738, the sum of

1,000,000/. was paid from the Sinking Fund, reducing the debt

to 9,100,000/.

1742.—In this year the Charter was renewed by Act 15 Geo.

II., c. 13, until 1764, and 1,600,000/. was advanced to Govern

ment, without interest. The capital of the Bank was increased

by subscription 840,004/., making the total capital 9,800,000/.

In 1745, the advance of Charles Stuart, styled the Pretender,

at the head of a body of Highlanders, as far as Derby, caused a

run upon the Bank for coin ; and in order to gain time, the

Directors adopted the plan of paying in shillings and sixpences.

But the merchants and traders of the City of London, having

met and passed a resolution to receive bank-notes in payment of

all sums due to them, and the Pretender having been defeated,

the former position of the Bank was restored.

In 1746, Exchequer Bills issued on spirit licences, to the

amount of 986,800/., were converted into a loan at 4 per cent.,

making the Bank Debt 11,686,800/. ; and a call of 10 per cent,

was added to the stock, making the total capital 10,780,000/.

In 1749, by 23 Geo. II., the Bank agreed to receive 4 per

cent, interest on 8,486,800/. to Christmas, 1750; then 3 J per

cent, to 1 75 7 ; and from thence, 3 per cent, on the whole debt.

In 1 75 6, a seven years' war began, and in 1 75 9 the Bank first

issued 10/. notes.

1764.—The Charter continued by 4 Geo. III., c. 25, until

1786, and the Bank paid into the Exchequer 110,000/., without

the repayment of principal or interest. This is the first bond

fide money consideration paid by the Bank to the Government,

without consideration, since its foundation. Between this year

and 1774 the war brought with it great distress amongst the

commercial and industrial classes, and Treasury Orders were

issued from time to time, fixing the weight at which gold coins

would be received into the Exchequer. But this only produced

greater confusion, which led to the enactment that silver should

not be a legal tender, beyond 25/., except by weight, at 5 s. 2d.

per ounce.

1781.—The Charter continued by 21 Geo. III., c. 60, until

1812. Under this Act, the Bank advanced to Government

2,000,000/. for three years, at 3 per cent, per annum. Between

this period and the next renewal of the Charter in 1800, the

Bank had to contend against some of the greatest difficulties

experienced since its first establishment.

In 1793 the French Revolution began; and in 1794, 5/. notes
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were first issued. It was impossible that England could remain

a silent spectator of the war then going on throughout Europe.

The failure of twenty-six country banks, in 1793, caused the

Bank of England to increase its issues to supply the wants of

the country. But in consequence of the great demand for specie

to carry on the war, the notes in circulation were reduced from

12,432,240/., in 1795, to 8,640.250/., on the 26th of February

1797. On this memorable day, the amount of bullion held by

the Bank was only 1,272,000/.; having undergone a gradual

decline from March 1794, when it stood at 8,608,000/. At this

crisis the king was requested to come from Windsor, although it

was Sunday, and assist at the Privy Council held at St. James's

Palace; and another was immediately afterwards held in

Downing-street, between the members of the Administration

and the Governor, Deputy-Governor, Mr. Thornton, Mr. Bosan-

quet, &c, Directors of the Bank. The result of these con

ferences was the following Order in Council :—

"Upon the representation of the Chancellor of the Exchequer,

stating that from the result of the information which he has

received, and of the inquiries it has been his duty to make,

respecting the effect of the unusual demands for specie that have

been made upon the metropolis, in consequence of ill-founded or

exaggerated alarms in different parts of the country, it appears

that, unless some measure is immediately taken, there may be

some reason to apprehend a want of a sufficient supply of cash

to answer the exigencies of the public service; it is the unani

mous opinion of the Board, that it is indispensably necessary for

the public service that the Directors of the Bank of England

should forbear issuing any cash in payment until the sense of

Parliament can be taken on the subject, and the proper measures

adopted thereupon for maintaining the means of circulation, and

supporting the public and commercial credit of the kingdom at

this important juncture. And it is ordered that a copy of this

Minute be transmitted to the Directors of the Bank of England;

and they are hereby required, on the grounds of the exigency of

the case, to conform thereto until the sense of Parliament can be

taken as aforesaid.

(Signed) " W. Fawkener."

In consequence of this Order, the following Adver

tisement appeared next day :—

"Bank of England, February 27, 1797.

" In consequence of an order of His Majesty's Privy

Council, notified to the Bank last night, the Governor, Deputy
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Governor, and Directors of the Bank of England, think it their

duty to inform the proprietors of Bank Stock, as well as the

public at large, that the general concerns of the Bank are in a

most affluent and prosperous situation, and such as to preclude

every doubt as to the security of its notes.

" The Directors mean to continue their usual discounts for

the accommodation of the commercial interest, paying the

amount in Bank-notes, and the Dividend Warrants will be paid

in the same manner.

(Signed) " Francis Martin, Secretary."

In 1797, notes under 5/. were issued, and the Restriction Act,

37 Geo. III., c. 45, was passed, which was extended from time

to time until the introduction of what is commonly known as

Peel's Act of 1819, which provided for a return to cash pay

ments. This Act contained three distinct provisions for paying

the bank-notes in gold. The first was that, from 1st Feb. to

1st Oct. 1820, the price of gold should be fixed at Sis. per

ounce, and notes exchanged for gold bullion in sums not less

than sixty ounces. The second, that a rate not greater than

79s. hd. per ounce should be charged from 1st Oct. to 1st May

1823; and the third, at the rate of 77s. io^d. per ounce, from

1st May 1821 to May 1823, and thenceforward to pay their notes

in gold coin at the same rate per ounce.

1800.—The Charter continued by 40 Geo. III., c. 28, until

1833, and the Bank advanced 3,000,000/. to Government, for

six years, without interest, which was subsequently continued

until six months after a definitive peace. In 1816, by authority

of 56 Geo. III., c. 96, the Bank advanced 3,000,000/. at 3 per

cent., to be repaid on or before the 1st August 1833; making

the total debt due to the Bank 14,686,800/. In the same year,

an Act was passed authorizing the Directors to divide a portion

of the accumulated profits amongst the proprietors by adding 25

per cent, to their capital stock, amounting to 2,910,600/., making

the total capital of the Bank 14,553,000/.

1833.—The Charter extended until 1845 by 3 and 4 Will. IV.,

c. 98, with a proviso that it shall cease at the end of ten years,

upon twelve months' notice being given, and upon repayment of

the debt due to the Bank at the expiration of such notice. The

exclusive privileges previously enjoyed by the Bank of England

were continued with regard to the issue of promissory notes.

But sec. 3 provides, " that any body politic or corporate, or

society, or company, or partnership, although consisting of more

than six persons, may carry on the trade or business of banking

in London, or within sixty-five miles thereof, provided that

they do not borrow, owe, or take up in England, any sum or
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sums of money on their bills or notes, payable on demand, or at

any less time than six months from the borrowing thereof,

during the continuance of the privileges granted by this Act to

the Government and Company of the Bank of England.

Several important measures were introduced mto tnis Act.

Bank of England notes were made a legal tender ; the laws ot

usury were relaxed; country joint-stock banks were allowed an

agent in London ; one-fourth of the debt due to the Bank was to

be paid off; and an account of the amount of bullion and se

curities held by the Bank, and of deposits and notes m circu

lation, to be transmitted to the Chancellor of the Exchequer

weekly, and an average state of the Bank accounts for the pre

ceding three months to be published monthly m the London

Gazette. , , __
By this Act, the Bank was to deduct 120,000/. per annum

from the charge of managing the public debt.

1844—The Charier was renewed this year, for ten years, by

Act 7 and 8 Vic, c. 32; and under its authority the Bank was

separated into two departments, the Issue Department and the

Banking Department. It also fixed the issue of all country

banks, and prohibited the establishment of any new banks of

issue in any part of the United Kingdom.

The important changes introduced into the banking system of

this country by this Act have given rise to the most diversified

opinions amongst men of the greatest talent and experience;

and at the time we write (May 1854), public attention is par

ticularly directed to the stringency of its operations under an

extended commerce, high prices, and the prospects of an expen

sive war. The professed object of the Act was to prevent specu

lation and rapid fluctuations in the circulating medium. But

experience has proved it wholly ineffectual to prevent either the

one or the other. And as the internal circulation of notes is

governed entirely by the amount of gold held in the Bank

beyond the issue of 14,000,000/. of notes, an unfavourable state

of the foreign exchanges, such as has existed for some time

past, subjects the circulation of the country to the most ruinous

fluctuations.

In 1 847, the power of this Act to maintain the currency against

fluctuation proved to be entirely fallacious. The bad harvest of

1846, the high price of cotton, and the failure of the potato

crop throughout the United Kingdom, caused a rapid drain of

gold from the Bank coffers, which continued without intermis

sion from January to the end of May, 1847, when there was a

slight recovery, for about eight weeks ; but in July the drain

recommenced, and continued until October the 23rd, when the

distress of the country became so alarming, that the Bank was

compelled to apply to the Government. The stock of gold had
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decreased from 11,788,770/. on the 2nd January, to 6,745,354/.

on the 23rd October, and the notes in reserve from 8,277,085/.

to 1,547,270/. And on the 25th of October, the following letter

was issued by the Treasury :—

" Gentlemen, Downing Street, Oct. 25th, 1847.

" Her Majesty's Government have seen, with the deepest

regret, the pressure which has existed for some weeks upon the

commercial interests of the country, and that this pressure has

been aggravated by a want of that confidence which is necessary

for carrying on the ordinary dealings of trade.

" They have been in hopes that the check given to trans

actions of a speculative character, the transfer of capital from

other countries, the influx of bullion, and the feeling which a

knowledge of these circumstances might have been expected to

produce, would have removed the prevailing distrust.

" They were encouraged in this expectation, by the speedy

cessation of a similar state of feeling in the month of April last.

" These hopes have, however, been disappointed, and her

Majesty's Government have come to the conclusion, that the time

has arrived when they ought to attempt, by some extraordinary

and temporary measure, to restore confidence to the mercantile

and manufacturing community.

"For this purpose they recommend to the Directors of the

Bank of England, in the present emergency, to enlarge the

amount of their discounts and advances upon approved security ;

but that, in order to retain this operation within reasonable

limits, a high rate of interest should be charged.

" In present circumstances, they would suggest that the rate

of interest should not be less than 8 per cent.

" If this course should lead to any infringement of the existing

law, Her Majesty's Government will be prepared to propose to

Parliament, on its meeting, a Bill of Indemnity. They will rely

upon the discretion of the Directors to reduce as soon as possible

the amount of their notes, if any extraordinary issue should take

place, within the limits prescribed by law.

" Her Majesty's Government are of opinion that any extra

profit derived from this measure should be carried to the account

of the public, but the precise mode of doing so must be left to

future arrangement.

" Her Majesty's Government are not insensible of the evil of

any departure from the law which has placed the currency of

this country upon a sound basis ; but they feel confident that, in

the present circumstances, the measure which they have proposed

may be safely adopted, and at the same time the main provisions
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of that law, and the vital principle of preserving the converti

bility of the bank-note, may be firmly maintained.

" We have the honour to be, Gentlemen,

" Your obedient humble servants,

(Signed) " J. Russell,

" Charles Wood.

" The Governor and Depnty Governor

of the Bank of England."

The following is a Copy of the Act of 1844, in

extenso :—

CAP. XXXII.

An Act to regulate the Issue of Bank Notes, and for giving to

the Governor and Company of the Bank of England certain

privileges for a limited period.

19th July, 1844.

Whereas it is expedient to regulate the issue of bills or notes

payable on demand •. and whereas an Act was passed in , the

fourth year of the reign of his late Majesty King William the

Fourth, intituled An Act for giving to the Corporation of the

Governor and Company of the Bank of England certain privileges

for a limited period, under certain conditions ; and it is expedient

that the privileges of exclusive banking therein mentioned

should be continued to the said Governor and Company of the

Bank of England, with such alterations as are herein contained,

upon certain conditions: May it therefore please your Majesty

that it may be enacted ; and be it enacted by the Queen's most

excellent Majesty, by and with the advice and consent of the

Lords spiritual and temporal, and Commons, in this present

Parliament assembled, and by the authority of the same, that

from and after the Thirty-first day of August One Thousand

eight hundred and forty-four, the issue of promissory notes of

the Governor and Company of the Bank of England, payable on

demand, shall be separated and thenceforth kept wholly distinct

from the general banking business of the said Governor and

Company ; and the business of and relating to such issue shall

be thenceforth conducted and carried on by the said Governor

and Company in a separate department, to be called " The

Issue Department of the Bank of England," subject to the rules

and regulations hereinafter contained ; and it shall be lawful
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for the Court of Directors of the said Governor and Company,

if they shall think fit, to appoint a Committee or Committees of

Directors for the conduct and management of such Issue De

partment of the Bank of England, and from time to time to

remove the members, and define, alter, and regulate the con

stitution and powers of such Committee, as they shall think fit,

subject to any bye-laws, rules, or regulations which may be

made for that purpose : Provided nevertheless, that the said

Issue Department shall always be kept separate and distinct

from the Banking Department of the said Governor and Com

pany.

II. And be it enacted, That upon the Thirty-first day of

August One thousand eight hundred and forty-four, there shall

be transferred, appropriated, and set apart by the said Governor

and Company to the Issue Department of the Bank of England

securities to the value of Fourteen million pounds, whereof the

debt due by the public to the said Governor and Company shall

be and be deemed a part ; and there shall also at the same time

be transferred, appropriated, and set apart by the said Governor

and Company to the said Issue Department so much of the gold

coin and gold and silver bullion then held by the Bank of England

as shall not be required by the Banking Department thereof; and

thereupon there shall be delivered out of the said Issue Depart

ment into the said Banking Department of the Bank of England

such an amount of Bank of England notes as, together with the

Bank of England notes then in circulation, shall be equal to the

aggregate amount of the securities, coin, and bullion so trans

ferred to the said Issue Department of the Bank of England ;

and the whole amount of Bank of England notes then in circu

lation, including those delivered to the Banking Department of

the Bank of England as aforesaid, shall be deemed to be issued

on the credit of such securities, coin, and bullion so appropriated

and set apart to the said Issue Department ; and from thence

forth it shall not be lawful for the said Governor and Company

to increase the amount of securities for the time being in the

said Issue Department, save as hereinafter is mentioned, but it

shall be lawful for the said Governor and Company to diminish

the amount of such securities, and again to increase the same to

any sum not exceeding in the whole the sum of Fourteen million

pounds, and so from time to time as they shall see occasion ;

and from and after such transfer and appropriation to the said

Issue Department as aforesaid it shall not be lawful for the said

Governor and Company to issue Bank of England notes, either

into the Banking Department of the Hank of England, or to any

persons or person whatsoever, save in exchange for other Bank

of England notes, or for gold coin or for gold or silver bullion

received or purchased for the said Issue Department under the
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provisions of this Act, or in exchange for securities acquired

and taken in the said Issue Department under the provisions

herein contained : Provided always, that it shall be lawful for

the said Governor and Company in their Banking Department

to issue all such Bank of England notes as they shall at any

time receive from the said Issue Department or otherwise, in

the same manner in all respects as such issue would be lawful to

any other person or persons.

III. And whereas it is necessary to limit the amount of silver

bullion on which it shall be lawful for the Issue Department of

the Bank of England to issue Bank of England notes : Be it there

fore enacted, That it shall not be lawful for the Bank ofEngland

to retain in the Issue Department of the said bank at any one

time an amount of silver bullion exceeding one fourth part of

the gold coin and bullion at such time held by the Bank of

England in the Issue Department.

IV. And be it enacted, That from and after the Thirty-first

day of August One thousand eight hundred and forty-four, all

persons shall be entitled to demand from the Issue Department

of the Bank of England Bank of England notes in exchange for

gold bullion, at the rate of Three pounds seventeen shillings and

ninepence per ounce of standard gold : Provided always, that the

said Governor and Company shall in all cases be entitled to re

quire such gold bullion to be melted and assayed by persons

approved by the said Governor and Company, at the expense of

the parties tendering such gold bullion.

V. Provided always, and be it enacted, That if any banker

who on the sixth day of May One thousand eight hundred and

forty-four was issuing his own bank notes shall cease to issue his

own bank notes, it shall be lawful for Her Majesty in Council,

at any time after the cessation of such issue, upon the application

of the said Governor and Company, to authorize and empower

the said Governor and Company to increase the amount of secu

rities in the said Issue Department beyond the total sum or

value of Fourteen million pounds, and thereupon to issue addi

tional Bank of England notes to an amount not exceeding such

increased amount of securities specified in such Order in Council,

and so from time to time : Provided always, that such increased

amouut of securities specified in such Order in Council shall in

no case exceed the proportion of two-thirds the amount of bank

notes which the banker so ceasing to issue may have been

authorized to issue under the provisions of this Act ; and every

such Order in Council shall be published in the next succeeding

London Gazette,

" VI. And be it enacted, That an account of the amount of

Bank of England notes issued by the Issue Department of the

Bank of England, and of gold coin and of gold and silver bullion
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respectively, and of securities in the said Issue Department, and

also an account of the capital stock, and the deposits, and of the

money and securities belonging to the said Governor and Com

pany in the Banking Department of the Bank of England, on

some day in every week to be fixed by the Commissioners of

Stamps and Taxes, shall be transmitted by the said Governor

and Company weekly to the said Commissioners in the form

prescribed in the Schedule hereunto annexed, marked (A.), and

shall be published by the said Commissioners in the next suc

ceeding London Gazette in which the same may be conveniently

inserted.

" VII. And be it enacted, That from and after the said Thirty-

first day of August One thousand eight hundred and forty-four,

the said Governor and Company of the Bank of England shall

be released and discha'ged from the payment of any stamp duty,

or composition in respect of stamp duty, upon or in respect of

their promissory notes payable to bearer on demand ; and all

such notes shall thenceforth be and continue free and wholly

exempt from all liability to any stamp duty whatsoever.

" VIII. And be it enacted, That from and after the said

Thirty-first day of August One thousand eight hundred and

forty-four, the payment or deduction of the annual sum of One

hundred and twenty thousand pounds, made by the said Go

vernor and Company, under the provisions of the said Act

passed in the Fourth year of the reign of His late Majesty King

William the Fourth, out of the sums payable to them for the

charges of management of the Public Unredeemed Debt, shall

cease, and in lieu thereof the said Governor and Company, in

consideration of the privileges of exclusive banking, and the

exemption from stamp duties, given to them by this Act, shall,

during the continuance of such privileges and such exemption

respectively, but no longer, deduct and allow to the public, from

the sums now payable by law to the said Governor and Company

for the charges of management of the Public Unredeemed Debt,

the annual sum of One hundred and eighty thousand pounds,

anything in any Act or Acts of Parliament, or in any agreement,

to the contrary notwithstanding : Provided always, that such

deduction shall in no respect prejudice or affect the rights of

the said Governor and Company to be paid for the management

of the Public Debt, at the rate and according to the terms pro-

provided in an Act passed in the Forty-eighth year of the reign

of his late Majesty King George the Third, intituled An Act to

authorize the advancing for the Public Service, upon certain Con

ditions, a Proportion of the Balance remaining in the Bank of

England, for the Payment of Unclaimed Dividends, Annuities, and

Lottery Prizes, and for regulating the Allowances to he made for

the Management of the National Debt.

F 2
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" IX. And be it enacted, That in case, under the provisions

hereinbefore contained, the securities held iu the said Issue

Department of the Bank of England shall at any time be in

creased beyond the total amount of Fourteen million pounds,

then, and in each and every year in which the same shall happen,

and so long as such increase shall continue, the said Governor

and Company shall, in addition to the said annual sum of One

hundred and eighty thousand pounds, make a further payment

or allowance to the public, equal in amount to the net profit

derived in the said Issue Department during the current year

from such additional securities, after deducting the amount of

the expenses occasioned by the additional issue during the same

period, which expenses shall include the amount of any and

every composition or payment to be made by the said Governor

and Company to any banker, in consideration of the discon

tinuance at any time hereafter of the issue of bank notes by such

banker ; and such further payment or allowance to the public

by the said Governor and Company shall, in every year while

the public shall be entitled to receive the same, be deducted

from the amount by law payable to the said Governor and Com

pany for the charges of management of the Unredeemed Public

Debt, in the same manner as the said annual sum of One hun

dred and eighty thousand pounds is hereby directed to be de

ducted therefrom.

" X. And be it enacted, That from and after the passing of

this Act, no person other than a banker who, on the Sixth day

of May, One thousand eight hundred and forty-four, was lawfully

issuing his own bank notes, shall make or issue bank notes in any

part of the United Kingdom.

" XI. And be it enacted, That from and after the passing of

this Act, it shall not be lawful for any banker to draw, accept,

make, or issue, in England or It ales, any bill of exchange, or

promissory note, or engagement for the payment of money pay

able to bearer on demand, or to borrow, owe, or take up, in

England or Wales, any sums or sum of money on the bills or

notes of such banker, payable to bearer on demand, save and

except that it shall be lawful for any banker who was, on the

Sixth day of May, One thousand eight hundred and forty-four,

carrying on the business of a banker in England or Wales, and

was then lawfully issuing, in England or Wales, his own bank

notes, under the authority of a licence to that effect, to continue

to issue such notes to the extent, and under the conditions

herein-after mentioned, but not further or otherwise ; and the

right of any company or partnership to continue to issue such

notes shall not be in any manner prejudiced or affected by any

change which may hereafter take place in the personal compo

sition of such company or partnership, either by the transfer of
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any shares or share therein, or by the admission of any new

partner or member thereto, or by the retirement of any present

partner or member therefrom : Provided always, that it shall

not be lawful for any company or partnership, now consisting of

only Six, or less than Six persons, to issue bank notes at any

time after the number of partners therein shall exceed Six in the

whole.

" XII. And be it enacted, That if any banker in any part of the

United Kingdom, who, after the passing of this Act, shall be

entitled to issue bank notes, shall become bankrupt, or shall cease

to carry on the business of a banker, or shall discontinue the

issue of bank notes, either by agreement with the Governor and

Company of the Bank of England, or otherwise, it shall not be

lawful for such banker, at any time thereafter, to issue any such

notes.

" XIII. And be it enacted, That every banker claiming, under

this Act, to continue to issue bank notes in England or Wales,

shall, within One month next after the passing of tfiis Act, give

notice, in writing, to the Commissioners of Stamps and Taxes at

their Head Office in London, of such claim, and of the place, and

name, and firm at, and under which such banker has issued

such notes during the Twelve weeks next preceding the Twenty-

seventh day of April last ; and thereupon the said Commissioners

shall ascertain if such banker was, on the Sixth day of May,

One thousand eight hundred and forty-four, carrying on the

business of a banker, and lawfully issuing his own bank notes in

England or Wales, and if it shall so appear, then the said Com

missioners shall proceed to ascertain the average amount of the

bank notes of such banker, which were in circulation during

the said period of Twelve weeks preceding the Twenty-seventh

day of April last, according to the returns made by such banker

in pursuance of the Act passed in the Fourth and Fifth years of

the reign of Her present Majesty, intituled An Act to make

furtfter Provision relative to the Returns to be made by Banks of the

Amount of their Notes in circulation ; and the said Commissioners,

or any Two of them, shall certify under their hands to such

banker the said average amount, when so ascertained as afore

said ; and it shall be lawful for every such banker to continue to

issue his own bank notes after the passing of this Act : Provided

nevertheless that such banker shall not at any time after the

Tenth day of October, One thousand eight hundred and forty-

four, have in circulation upon the average of a period of Four

weeks, to be ascertained as hereinafter mentioned, a greater

amonnt of notes than the amount so certified.

" XIV. Provided always, and be it enacted, That if it shall

be made to appear to the Commissioners of Stamps and Taxes,

that any Two or more banks have, by written contract or agree
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ment (which contract or agreement shall be produced to the said

Commissioners), become united within the Twelve weeks next

preceding such Twenty-seventh day of April, as aforesaid, it shall

be lawful for the said Commissioners to ascertain the average

amount of the notes of each such bank in the manner herein

before directed, and to certify the average amount of the notes

of the Two or more banks so united, as the amount which the

united bank shall thereafter be authorized to issue, subject to the

regulations of this Act.

" XV. And be it enacted, That the Commissioners of Stamps

and Taxes shall, at the time of certifying to any banker such

particulars as they are hereinbefore required to certify, also pub

lish a duplicate of their certificate thereof in the next succeeding

London Gazette, in which the same may be conveniently inserted ;

and the Gazette in which such publication shall be made, shall

be conclusive evidence in all Courts whatsoever of the amount of

bank notes which the banker named in such certificate or dupli

cate, is, by law, authorized to issue and to have in circulation as

aforesaid.

"XVI. And be it enacted, that in case it shall be made to

appear to the Commissioners of Stamps and Taxes, at any time

hereafter, that any Two or more banks, each such bank consisting

of not more than Six persons, have, by written contract or agree

ment (which contract or agreement shall be produced to the

said Commissioners), become united subsequently to the passing

of this Act, it shall be lawful to the said Commissioners, upon

the application of such united bank, to certify, in manner herein

before mentioned, the aggregate of the amounts of bank notes

which such separate banks were previously authorized to issue,

and so from time to time; and every such certificate shall be

published in manner hereinbefore directed ; and from aud after

such publication the amount therein stated shall be, and be

deemed to be, the limit of the amount of bank notes which such

united bank may have in circulation : Provided always, that it

shall not be lawful for any such united bank to issue bank notes

at any time after the number of partners therein shall exceed

Six in the whole.

"XVII. And be it enacted, That if the monthly average cir

culation of bank notes of any banker, taken in the manner here

inafter directed, shall at any time exceed the amount which such

banker is authorized to issue and to have in circulation under

the provisions of this Act, such banker shall in every such case

forfeit a sum equal to the amount by which the average monthly

circulation, taken as aforesaid, shall have exceeded the amount

which such banker was authorized to iss- e and to have in

circulation as aforesaid.

"XVIII. And be it enacted, That every banker in England
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and Wales who, after the Tenth day of October One thousand

eight hundred and forty-four, shall issue bank notes, shall, on

some one day in every week after the Nineteenth day of October

One thousand eight hundred and forty-four (such day to be

fixed by the Conimissioners of Stamps and Taxes), transmit to

the said Commissioners au account of the amount of the bank

notes of such banker in circulation on every day during the

week ending on the next preceding Saturday, and also an

account of the average amount of the bank notes of such banker

in circulation during the same week; and on completing the

first period of four weeks, and so on completing each successive

period of four weeks, every such banker shall annex to such

account the average amount of bank notes of such banker in

circulation during the said four weeks, and also the amount of

bank notes which such banker is authorized to issue under the

provisions of this Act ; and every such account shall be verified

by the signature of such banker or his chief cashier, or, in the

case of a company or partnership, by the signature of a ma

naging director or partner or chief cashier of such company or

partnership, and shall be made in the form to this Act annexed

marked (B.) ; and so much of the said return as states the

weekly average amount of the notes of such bank shall be pub

lished by the said Commissioners in the next succeeding London

Gazette in which the same may be conveniently inserted; and if

any such banker shall neglect or refuse to render any such

account in the form and at the time required by this Act, or

shall at any time render a false account, such banker shall

forfeit the sum of One hundred pounds for every such offence.

" XIX. And be it enacted, That for the purpose of ascer

taining the monthly average amount of bank notes of each

banker in circulation, the aggregate of the amount of bank

notes of each such banker in circulation on every day of busi

ness during the first complete period of four weeks next after

the Tenth day of October One thousand eight hundred and fourty-

four, such period ending on a Saturday, shall be divided by the

number of days of business in such four weeks, and the average

so ascertained shall be deemed to be the average of bank notes

of each such banker in circulation during such period of four

weeks, and so in each successive period of four weeks, and such

average is not to exceed the amount certified by the Commis

sioners of Stamps and Taxes as aforesaid.

" XX. And whereas, in order to insure the rendering of true

and faithful accounts of the amount of bank notes in circulation,

as directed by this Act, it is necessary that the Commissioners of

Stamps and Taxes should be empowered to cause the books of

bankers issuing such notes to be inspected, as hereinafter men

tioned : Be it therefore enacted, that all and every the book and



72 THE BANK

books of any banker who shall issue bank notes under the pro

visions of this Act, in which shall be kept, contained, or entered

any account, minute, or memorandum of or relating to the bank

notes issued or to be issued by such banker, or of or relating to

the amount of such notes in circulation from time to time, or

any account, minute, or memorandum, the sight or inspection

whereof may tend to secure the rendering of true accounts of

the average amount of such notes in circulation, as directed by

this Act, or to test the truth of any such account, shall be open

for the inspection and examination, at all seasonable times, of

any officer of stamp duties authorized in that behalf by writing,

signed by the Commissioners of Stamps and Taxes, or any two

of them; and every such officer shall be at liberty to take copies

of or extracts from any such book or account as aforesaid ; and

if any banker or other person keeping any such book, or having

the custody or possession thereof, or power to produce the same,

shall, upon demand made by any such officer, showing (if re

quired) his authority in that behalf, refuse to produce any such

bonk to such officer for his inspection and examination, or to

permit him to inspect and examine the same, or to take copies

thereof or extracts therefrom, or of or from any such account,

minute, or memorandum as aforesaid kept, contained, or entered

therein, every such banker or other person so offending shall for

every such offence forfeit the sum of One hundred pounds : pro

vided always, that the said Commissioners shall not exercise the ,

powers aforesaid without the consent of the Commissioners of

her Majesty's Treasury.

" XXI. And be it enacted, That every banker in England and

Wales who is now carrying on or shall hereafter carry on busi

ness as such, shall on the First day of January in each year, or

within Fifteen days thereafter, make a return to the Commis

sioners of Stamps and Taxes, at their head office in London, of

his name, residence, and occupation, or, in the case of a com

pany or partnership, of the name, residence, and occupation of

every person composing, or being a member of such company or

partnership, and also the name of the firm under which such

banker, company, or partnership carry on the business of

banking, and of every place where such business is carried on ;

and if any such banker, company, or partnership shall omit or

refuse to make such return within Fifteen days after the said

First day of January, or shall wilfully make other than a true

return of the persons as herein required, every banker, company,

or partnership so offending shall forfeit and pay the sum of Fifty

pounds ; and the said Commissioners of Stamps and Taxes shall,

on or before the First day of March, in every year, publish in

some newspaper circulating within each town or county respec

tively, a copy of the return so made by every banker, company,
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or partnership, carrying on the business of bankers within such

town or county respectively, as the case may be.

" XXII. And he it enacted, That every banker who shall be

liable by law to take out a licence from the Commissioners of

Stamps and Taxes to authorize the issuing of notes or bills, shall

take out a separate and distinct licence tor every town or place

at which he shall, by himself or his agent, issue any notes or

bills requiring such licence to authorize the issuing thereof, any

thing in any former Act contained to the contrary thereof not

withstanding : Provided always, that no banker who on or before

the Sixth day of May, One thousand eight hundred and forty-

four, had taken out Four such licences, which on the said last-

mentioned day were respectively in force, for the issuing of any

such notes or bills at more than Four separate towns or places,

shall at any time hereafter be required to take out or to have in

force at one and the same time more than Four such licences to

authorize the issuing of such notes or bills at all or any of the

same towns or places specified in such licences in force on the

said Sixth day of May, One thousand eight hundred and forty-

four, and at which towns or places respectively such bankers had

on or before the said last-mentioned day, issued such notes or

bills in pursuance of such licences, or any of them respectively.

" XXIII. And whereas the several bankers named in the

Schedule hereto annexed, marked (C), have ceased to issue their

own bank notes under certain Agreements with the Governor

and Company of the Bank of England; and it is expedient that

such Agreements should cease and determine on the Thirty-first

day of December next, and that such bankers should receive by

way of compensation such composition as hereafter mentioned ;

and a list of such bankers, and a statement of the maximum

sums in respect of which each such banker is to receive compen

sation, hath been delivered to the Commissioner of Stamps and

Taxes, signed by the Chief Cashier of the Bank of England: Be

it therefore enacted, That the several Agreements subsisting be

tween the said Governor and Company and the several bankers

mentioned in the Schedule hereto relating to the issue of Bank

of England Notes, shall cease and determine on the Thirty-first

day of December next ; and from and after that day the said

Governor and Company shall pay and allow to the several

bankers named in the Schedule hereto marked (C), so long as

such bankers shall be willing to receive the same, a composition

at and after the rate of One pound per centum per annum on the

average amount of the Bank of England Notes issued by such

bankers respectively and actually remaining in circulation, to be

ascertained as follows; (that is to say), on some day in the

month of April, One thousand eight hundred and forty-five, to be

determined by the said Governor and Company, an account shall
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be taken of the Bank of England Notes delivered to such bankers

respectively by the said Governor and Company within Three

months next preceding, and of such of the said Bank of England

Notes as shall have been returned to the Bank of England, and

the balance shall be deemed to be the amount of the Bank of

England Notes issued by such bankers respectively, and kept in

circulation ; and a similar account shall be taken at intervals of

Three calendar months ; and the average of the balances ascer

tained on taking Four such accounts, shall be deemed to be the

average amount of Bank of England Notes issued by such bankers

respectively, and kept in circulation during the year One thou

sand eight hundred and forty-five, and on which amount such

bankers are respectively to receive the aforesaid composition of

One per centum for the year One thousand eight hundred and

forty-five ; and similar accounts shall be taken in each succeed

ing year; but in each year such accounts shall be taken in dif

ferent months from those in which the accounts of the last pre

ceding year were taken, and on different days of the month, such

months and days to be determined by the said Governor and

Company ; and the amount of the composition payable as afore

said, shall be paid by the said Governor and Company out of

their own funds ; and in case any difference shall arise between

any of such bankers and the Governor and Company of the Bank

of England, in respect of the composition payable as aforesaid,

the same shall be determined by the Chancellor of the Exchequer

for the time being, or by some person to be named by him, and

the decision of the Chancellor of the Exchequer, or his Nominee,

shall be final and conclusive: Provided always, that it shall be

lawful for any banker named in the Schedule hereunto annexed,

marked (C.), to discontinue the receipt of such composition as

aforesaid, but no such banker shall, by such discontinuance as

aforesaid, thereby acquire any right or title to issue bank notes.

" XXIV. And be it enacted, That it shall be lawful for the

said Governor and Company to agree with every banker, who,

under the Provisions of this Act, shall be entitled to issue bank

notes, to allow to such banker a composition at the rate of One

per centum per annum on the amount of Bank of England Notes

which shall be issued and kept in circulation by such banker, as

a consideration for his relinquishment of the privilege of issuing

his own bank notes ; and all the Provisions herein contained for

ascertaining and determining the amount of composition payable

to the several bankers named in the Schedule hereto marked

(C), shall apply to all such other bankers with whom the said

Governor and Company are hereby authorized to agree as afore

said ; provided that the amount of composition payable to such

bankers as last aforesaid shall, in every case in which an increase

of Securities in the Issue Department shall have been authorized
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by any Order in Council, be deducted out of the amount payable

by the said Governor and Company to the Public, under the

Provisions herein contained: Provided always, that the total

sum payable to any banker, under the Provisions herein con

tained, by way of composition as aforesaid, in any One year,

shall not exceed, in case of the bankers mentioned in the Schedule

hereto marked (C), One per centum on the several suras set

against the names of such bankers respectively in the list and

statement delivered to the Commissioners of Stamps as aforesaid,

and in the case of other bankers, shall not exceed One per centum

on the amount of bank notes, which such bankers respectively

would otherwise be entitled to issue under the Provisions herein

contained.

" XXV. And be it enacted, That all the compositions payable

to the several bankers mentioned in the Schedule hereto marked

(C.), and such other bankers as shall agree with the said

Governor and Company to discontinue the issue of their own

bank notes as aforesaid, shall, if not previously determined by

the act of such banker as hereinbefore provided, cease and deter

mine on the First day of August One thousand eight hundred

and fifty-six, or on any earlier day on which Parliament may

prohibit the issue of bank notes.

" XXVI. And be it enacted, That from and after the passing

of this Act it shall be lawful for any society or company, or

any persons in partnership, though exceeding Six in number,

carrying on the business of banking in London, or within Sixty-

five miles thereof, to draw, accept, or endorse bills of exchange,

not being payable to bearer on demand, anything in the herein

before recited Act passed in the Fourth year of the reign of his

said Majesty King William the Fourth, or in any other Act, to

the contrary notwithstanding.

" XXVII. And be it enacted, That the said Governor and

Company of the Bank of England shall have and enjoy such ex

clusive privilege of banking as is given by this Act, upon such

terms and conditions, and subject to the termination thereof at

such time and in such manner as is by this Act provided and

specified ; and all and every the powers and authorities, fran

chises, privileges, and advantages, given or recognized by the

said recited Act passed in the Fourth year of the reign of his

Majesty King William the Fourth, as belonging to or enjoyed by

the said Governor and Company of the Bank of England, or by

any subsequent Act or Acts of Parliament, shall be and the same

are hereby declared to be in full force and continued by this

Act, except so far as the same are altered by this Act, subject

nevertheless to redemption upon the terms and conditions follow

ing: (that is to say) at any time, upon Twelve months' notice,

to be given after the First day of August One thousand eight
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hundred and fifty-five, and upon repayment by Parliament to

the said Governor and Company, or their successors, of the sum

of Eleven million fifteen thousand and one hundred pounds,

being the debt now due from the public to the said Governor

and Company, without any deduction, discount, or abatement

whatsoever, and upon payment to the said Governor and Com

pany and their successors of all arrears of the sum of One hun

dred thousand ponnds per annum, in the last-mentioned Act men

tioned, together with the interest or annuities payable upon the

said debt or in respect thereof, and also upon repayment of all

the principal and interest which shall be owing unto the said

Governor and Company and their successors upon all such tal

lies, exchequer orders, exchequer bills, or parliamentary funds,

which the said Governor and Company or their successors shall

have remaining in their hands or be entitled to at the time of

such notice to be given as last aforesaid, then and in such case,

and not till then, the said exclusive privileges of banking

granted by this Act shall cease and determine at the expiration

of such notice of Twelve months ; and any vote or resolution of

the House of Commons, signified under the hand of the Speaker

of the said House in writing, and delivered at the public office

of the said Governor and Company, shall be deemed and ad

judged to be a sufficient notice.

" XXVIII. And be it enacted, That the term ' Bank Notes,'

used in this Act, shall extend and apply to all bills or notes for

the payment of money to the bearer on demand other than bills

or notes of the Governor and Company of the Bank of England ;

and that the term ' Bank of England Notes' shall extend and

apply to the promissory notes of the Governor and Company of

the Bank of England payable to bearer on demand ; and that the

term ' Banker' shall extend and apply to all corporations,

societies, partnerships, and persons, and every individual person

carrying on the business of banking, whether by the issue of

bank notes or otherwise, except only the Governor and Com

pany of the Bank of Enpland; and that the word ' Person,' used

in this Act, shall include corporations ; and that the singular

number in this Act shall include the plural number, and the

plural number the singular, except where there is anything in

the context repugnant to such construction ; and that the mas

culine gender in this Act shall include the feminine, except

where there is anything in the context repugnant to such con

struction.

" XXIX. And be it enacted, That this Act may be amended

or repealed by any Act to be passed in the present session of

Parliament."

The most remarkable changes that have occurred in
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the movements of the Bank of England since its first

establishment were in 1852, principally caused by the

great importations of gold from Australia and Cali

fornia. In July of that year, the specie held by the

Bank amounted to £22,232,138, the highest point at

which it ever stood. The following account of the

amount received and delivered in the Bullion Depart

ment, for the three years ending December 1852, is ex

tracted from the Bankers' Circular of July 2, 1853 :—

The following statement shows the quantities of gold and

silver received and delivered at the Bank of England in 1852.

As the Bank of England introduced the practice of weighing

gold and silver hy the ounce troy, and decimal parts of an

ounce in November last, we have reduced the receipts and deli

veries in previous years to ounces and decimal parts of an ounce,

that the comparison may be more readily understood.

GOLD RECEIVED.

 

1850. 1S51. 1852.

Ounces. Ounces. Ounces.

1,081,959-751st Quarter .

2nd , , .

3rd ,, . .

4th , , . .

326,084-2 332,759-10

32i,7i4-7

520,631-7

513,607-20 i,3i9>538-6°

1,095 ,5I4,6o

1,318,644-20

592,717-70

359.53^-9 2,002,633,65

Total . . 1,527,963-5 3.441, 7'7-65 4,815,657-15

COLD DELIVERED.

1st Quarter .

2nd , , . .

3rd ,, . .

4th ,, . .

186,396-90

195,578-10

217,222-85

361,626-20

282,822-00

209,245-55

153.472-15

251.309-45

234,895-60

222,850-55

197,452-10

559,509-55

Total . . 960,824-05 896,849-15 1,214,707-80
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SILVER RECEIVED.

1850. 1851. 1852.

Ounces. Ounces. Ounces.

ist Quarter . .

2nd ,, . .

3rd ,, . .

4th ,, . .

4,112,491-25

5,I55,377-3o

4,435.°43-2o

5,188,230-65

4,024,614-40

3,909,671-40

5,252,508-35

5,052,716-65

5,070,962*25

5,683,720-20

6,858,005-95

4,033,347-80

Total . . 18,891,142-40 18,239,510-80 21,646,036*20

SILVER DELIVERED.

ist Quarter .

2nd ,, . .

3rd ,,

4th ,, . .

4,121, 502'75

5,178,006-75

4,429,881-90

5,815,619-45

4.047,725-85 5,079,838-25

3,957.962-75

5,252,085-60

4,958,207-45

5,671,377-60

6,884,606-10

4,069,242-57

Total . . •9,545,OIo-85 18,215,981-65 21,705 ,064-52

These statements show that the receipts of gold, which began

to increase in the last quarter of 185 1, maintained their steadi

ness throughout the whole of 1852, making the total amount

4,815,657 ounces, being an increase of 1,373,940 ounces over the

previous year, or at 77s. 9'7. per ounce, about £5, 341,191 sterling,

and nearly equal to the total receipts in 1850. By reducing the

receipts and deliveries for the three years ending 1852 to their

equivalent money value, we obtain the following results :—

Gold Received. Gold Delivered

£. £.

1850

185 1

1852

5-939,956 3.735.203

3,486,500

4,722,173

!3. 379. 674

18,720,866

38,040,496 ".943.876

The difference in favour of the Bank, for the three years end

ing 1851, was £15,629,083 ; but for the three years ending 1852

it was no less than £26,096,620!

The receipts and deliveries of silver also show a large increase

in 1852 over the previous year, but they nearly balance each
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other in amount: the amounts for the three years ending 1852

were as follows :—

Silver Received. Silver Delivered.

£. £.

1850

1851

1852

4,880,211 5,049,127

4,689,128

5,607,141

4, 7", 873

5.591,892

15. 183, 976 I5,345,396

These amounts will be found to differ with those we gave in

the previous statement. On the former occasion we calculated

the value of silver at 66s. the pound troy, or 66d. the ounce ; but

we think the approximation is nearer the value by taking it at

62'2. the ounce.

Such were the astonishing results produced in the several

departments of the Bank of England in 1852, arising, we may

safely affirm, almost entirely from the discoveries of gold in

Australia aud California. What may arise in future we must

leave it to time to unfold.

The following is a statement of the weekly returns of

the Bank of England for the years ending December the

25th, 1852 and 1853. The Government Debt due to

the Bank, £1 1,015,100, and other securities, £2,984,900,

must be added to the gold and silver in the Issue De

partment to balance the Notes issued. The highest

amount in each column is distinguished by a §, and

the lowest by an *. Bank capital, £14,553,000.—See

pages 80, 81, 82, 83.

The last column in the Issue Department shows the

weekly increase (+), or decrease ( — ), of gold coin

and bullion ; and the amount of Notes in Circulation

is obtained by deducting the Notes in Reserve in the

Banking Department, from the Notes Issued in the

other Department.
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ISSUE DEPARTMENT.

AVeeks

ending.

1852.

Jan. 3

10

n
24

31

Feb. 7

14

21

28

Mar. 6

13

20

. 27
Apr. 3

10

17

14

May 1

8

15

22

June 5

12

26

July 3

10

1"

24

31

Aug. 7

14

21

28

Sept. 4

11

18

25

Oct. 2

23

30

Nov. 6

13

20

27

Dec. 4

11

Notea

in

Circulation.

£.

'19,284,590

20,241,480

21,038,335

20,640,410

20,738,965

20,347,990

20,708,495

20,187,420

20,523,470

20,237,320

20,235.330

19,980,020

20,150,245

20,687,455

21,207,585

22,055,950

21.599,845

21,832,160

21,845,115

21,670,235

21,304,045

21,644,830

21,685,315

21,284,895

21,437,035

21,342,555

22,241,195

{23,379.755

23.747,735

23,231,410

23,479,455

23,040,175

22,952,555

22,760,115

22,620,435

22,811,285

22,986,375

21,953,130

21,512,605

22,243,815

22,252,185

23,659,860

23,160 215

23,813,055

23.351,145

23,202,285

22,670,825

22,703,065

22,723,150

22,555,570

22,236,465

22,215,505

Silver

Bul

lion.

967

Increase

Decrease

of Gold.

£.

18

25

Notes

Issued.

f.

'30,992,450

31,028,095

3i,i5i.i75

31,382,360

31,657,730

3I, 712, 040

32,094,395

32,416,745

32,732,125

32,897 145

33,147,740

33,175.625

33,290,455

33.084,485

32,733,785

33,080,270

33,099,150

33, 4'7,775

33,732,130

33,819,100

34,109,490

34, "87, "5

34,352.260

34.725.270

34,952,965

35.587,175

35.775,485

v35.878.765

35,659,110

35,708,075

35.329,I55

35,156,170

35,620,115

35,425,130

35,444,910

35.354.075

35-349.790

35.I54.530

35,132,560

34,990,195

34,907,830

35.052,305

34,716,210

34.-r67.270

34.592.735

34,699,275

34,798,175

35,209,260

35.246,890

34,970,670

34,495,125

34,071,925

Gold Coin

and

Bullion.

£.

*i6,959,o75

16,994,720

17,117,800

17,348,985

17,624,355

17,678,665

18,061,020

18,383,370

18,698,750

18,863,770

19,114,365

19,142,250

19,257,080

19,051,110

18,700,410

19,046,895

19.065,775

19,384,400

19.698,755

'9. 785, 725

20,076,115

20,153,740

20,318,885

20,691,895

20,919,590

21,553,800

21,742,110

$21,845,390

21,625,735

21.674,700

21,295,780

21,122,795

21,601,148

21,406,163

21,425,943

21,334,921

21,330,636

21,135.376

21,113,406

20,971,241

20,888,676

21,033,151

20,717,076

20,748,116

20,571.581

20,680,121

20,779,021

21,190,106

21,227,736

20,951,516

2o,475,97"

20.052,771

Total

Amount of

Gold and

Silver.

}2.

992,450

028,095

I5«.I75

382,360

,657,730

712,040

,094.395

.416.745

732,125

.897,145

.147,740

.175.625

290,455

084,485

.733,785

,080,270

099,150

417,775

732,130

819,100

109,490

,I87,"5

,352,260

,725,270

,952,965

,587,175

.775,485

,878,765

,659,110

:, 708,075

.329,155

:, 156, 170

,620,115

,425.130

,444,910

,354.075

,349.790

.154.530

,132,560

',990.395

,, 907,810

.052,305

,, 736, 236

.,767,270

,. 592, 735

,,699.275

•.798,17;

,200.260

,240.890

.,970,670

',495. « 25

'.071,925

4-248,170

-I- 35,645

4-123,080

4-231,185

4-275,37o

4- 54.3IO

4-382,355

4-322,350

4-3l5.38o

4-165,020

4-250,595

4- 27,885

4-114,830

-205,970

-350,700

4-346,485

4- 18,880

4-318,625

4-314,355

4- 86,970

4-290,390

4- 77,625

4-165,145

4-373,010

4-227,695

4-634,210

4-188,310

4-103,280

- 219655

4- 48,965

-378,920

- 172,985

4-478,353

-194,985

4- 19,780

- 91,022

- 4,285

- 195,260

- 21,970

-142,165

- 82,565

4-144,475

-316,075

4- 31,040

-174,535

4-106.540

4- 98,900

4-411,085

4- 37.630

-276,220

-475,545

-423,200
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BANKING DEPARTMENT.

Other

Deposits.

£.

*9, 371,117

2,001,829

1,656,776

2,187,177

2,347,634

2,128,638

1,552,777

1,916,013

1,658,452

2.124,056

2,558,987

2,300,704

'.644.770

1,191,626

3,992.932

3,906,918

4.472.598

4,365,920

4,130,767

3,686,289

3,788,837

3,182,382

3,030,750

3,678,855

3,030,979

2,834,028

2,968,501

5,429,582

4,765,088

5,464,288

4,506,774

3,885,973

3,803,533

2,945.o84

2,638,205

2,136,546

2,310,726

1,919,586

1,838,130

1,532,546

1, 49!. 050

3,107,431

3,670,230

2,801,729

2,653,673

2,367,099

2.414,448

2,49!, 548

2,659,303

2,507,244

2,496,270

2,364,343

Total

Liabilities

and Assets.

£.

37,778,145

36,253,972

*35,344,376

'5.898,537

36,152,631

36,536,497

36,5!7.52o

37,291,022

37,660,536

38,340.456

38,757,945

39.055.653

38,922,692

38,197,482

37.564.653

35.986,432

36,324,223

36,429,595

36,612,440

36,851,909

37,820,453

37,620,904

38,025,550

38,646,706

38,741,158

39.3jo.049

39.605,637

38,584,389

36,892,461

37,400,667

36,821,028

36,980,819

37.803,533

37,967.289

38,129,224

38,330,956

39,113,294

39.428,477

40,150,956

39.973.7o6

40,138,584

37.148,034

37,214,033

36,591,781

36,857,185

37.527.94'

38,219,460

38,910,910

39.458,691

39.5!7.476

40.247,483

640,622,325

Notes

in Reserve.

£.

,707,860

:o, 786, 615

:o, H2, 840

10,741,950

(0,918,765

1.364,050

1,385,900

2,229,325

2,208.655

2,659,825

2,912,410

3,195.605

3, 140,210

2,391,030

1,526,200

1,024, 320

1,500,305

1,585.615

1,887,015

2,148,865

2,805,045

2,542,285

2,666,945

3.44o,375

3,5i5.93o

4,244,624

3, 534. 3IO

2,499,010

1. 9". 375

2,476,665

1,849,700

12,115.995

2,667,560

2,665,015

2.824,475

2,542,790

3,263,415

3,201,400

3,619,955

2,746,580

2,655.645

392,445

576,015

[0,954,215

1,241,590

1,496,990

2,127,350

2,506, 195

2,523,740

2,415,000

2,258,660

1,846,420

per ct.

£it

Bank

Rate of

Dis

count.

Gold

and Silver

Coin.

£.

565,091

487,406

573,712

551,164

557442

569,603

501,772

531,285

506,799

512,925

526,434

570,305

525,290

512,016

5",5i4

480,002

488,520

483,625

498,907

485,806

519.244

499,402

486,460

458,780

482,052

455,508

421,815

353,373

329,568

357.274

380,953

317,470

306,012

448,836

468,844

498,497

543,854

712,765

679,016

563,215

J8lo,l88

618,153

508,085

390,998

•302,685

574.497

523,819

498,405

561,442

5;9,485

670,899

677,265

Total Amount

ot" Hullion anil

Coin in both

Di-partinenU.

£.

■7,557.541

•17,515,501

17,724,887

17,933.528

18,215,172

18,281,643

18,596,167

18,948,130

19,238,924

19,410,070

19.674,174

■9.745,130

'9. 815, 745

19.596,501

19,245,299

19,560,272

19.587.670

19,901,400

20,231,037

20,304,906

20,678,734

20,686,517

20,858,720

21,184,050

21,435,017

22,042,683

22,197,300

{22,232,138

21,988,678

22,065,349

21,710,108

21,473,640

21,926,127

21,871,966

21.913,754

21,852,572

21,893,644

21,867,295

21,831,596

2l.553.6lo

21,718,018

21,670,458

21,244,315

21,158,268

20,895,420

21,273,772

21,321,994

21,707,665

21,808,332

21.510,155

21,165,224

20,749,190
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Date. ISSUE DEPARTMENT.

Weeks Notes lgaued.

Notes

in

Gold Cnin

and
Silver Amount of

Totnl
Tncrenne

or Decrease
ending

Circulation. Bullion.
Bullion.

and Silier.

Gold
of Gold.

1853. £. £. £. £. £. *.

Jan. 1 )34,°«4.°°5 22,054,005 vI9,994.85I '9.'54 $20,014,005 - 53,920

8 33,170,165 23,360,685 19,151,011 19,170,165

18,665,555

-843,840

15 32,665,555 23,661,770 18,646,401 — 504,610

22 32,918,040 23,473,775 18,898,886 18,918.040 4-252,485

„ t *9
32,494,810 22,983,450 «8,475,656 18,494 810 -423,230

Feb. 5 32,034,230 22,695,401 18,015,076 18,034,230 —460,580

12 31,799,710 23,305,085 17,780,556 '7,799.710 -234,520

19 31,748,285 22,080,690 17,729,131 '7,748,285 - 51,425

26 31,652,270 21,990.050 17,633,166 17,652,320 - 95,965

Mar. 5 32.361 ,900 22,275,870 18,342,746 18,361,900 4- 709.580

12 32,378,600 21,713,170 18,359,446 18,378,600 4- 16,700

32,596,935 21.464,840 18,577,781 '8,596.535 4-218,335

20 32,584,005 21,793 695 18,564,851 18,584,005 - 12,930

Apr. 2 32,570.030 22,387,170 18,550,876 18,570,031 - 13,975

9
32,816,460 22,976,715 18 797,306 18,816,460 4-246,430

16 32,519,855 23,613.165 18.500,731 18,519,875 -296,575

2; 31,992,475 23,408.330 17,973,321 '7,992,475 -527,410

30 31,808 965 23,124.555 17,789,811 17,808,965 -183,510

May 7 31,744,240 23,469,845 17,725,086 17,744,240 - 64,725

14 31,591,025 23,162,805 i7.57i.87i 17,591,025 -'53,215

21 31,372,785 22,638,755 '7, 353.631 '7,372,785 — 218,240

28 31 453,890 22,582,030 17,434.736 '7,453,890 4- 81,105

June 4 31,790,405 23,423.435 17,771,251 '7,790,3o5 4-336,515

11 31,991,065 23,083,080 17,971,911 17,991,065 4-200,660

18 32,115,995 22,695,780 18,096,841 18,115.995 4-124,930

July 2

25 32,194,885 22,631,560 '8,175.731 18,194,885 4- 78,890

32,052,080 22,847,820

23,806,980

18.032,926 18,052,080 -142,805

9
31,908.800 17,889.646 17,908,800 -143,280

16 31,549,855

31,460,085

{23,880,060 17,530.701 '7,549,9'S -358,945

2; 23,627,090 17,440,931 17,460 085 - 89,770

Aug. 6

30 31,322.800 23,352,290 17.303 646 17,322,800 -u7,285

31,052,235 23.522,795 17,033,081 17,052,235 -270,565

13 30,963,240

30,647,690

23,100,015 16,944,086

16,628,536

16,963,240 - 88,995

20

30,531,650

23,002,810 16,647,690 -315,550

27 22,776,305 16,531,650 Nil. 16,531,650 - 96,886

Sept. 3 30 162,640 22,465,945 16,162,640 16,162.640 — 369,010

10 29,866,770 22,197.680 15,866,770 15,866,770 -295,870

"7 29.399,075

29,065 880

22,421,920 '5.399 075 '5,399 075 -467,695

Oct. 1

24

29,031,895

21,935,435 15,065,880 15,065,880 -333,195

22,773,375 '5,031,895

15,202,465

15,031,895 - 33,985

8 29,202,465 22,840,565 15,202,465 4-170,570

15 28,679,875 23,667,385 '4.679.875 '4,679.875 -522,590

22
•28,358 955

23.145,145 *14, 158,955 •14,358,955
-320,920

*, 29 28,658.850 22,987,350 14,658,830 14,658.850 4-299,895

Nov. 5 29.047,330 22,627,445 '5.047,330 '5,047,330 4-388,480

12 29,187,175 22,181,425 '5,i87,i75 15,187,175 4-139,845

19 29,15=. 7'5 21,590.735 15.150,715 15,150,715 - 36,460

Dec. 3

26 28,394,025

28.406,590

21,344,200 14.394,025 14,394,025 — 756,690

21,205,800 14,406 590 14,406,590 4- 12,565

10 28,620,635 21,045,460

20,605.625

14.620,635 14,620,635 +214,045

'7 28,729,730 '4,729.730 '4,729,730 4-109,095

H
29,128,435 20,810,155 '5,128,435 '5,128,435 4-398,705

4- 51,04531 29,180,080 20,077,860 15,180,080 15,180,080



OF ENGLAND. S3

BANKING DEPARTMENT.

'Public

Depot-its. Dei

Total

Liabilities and

Assets.

little of

Totttl Amount

of Bullion and

I C'.tn tn botlt

Departments.

£..

2,993,952

4.310,648

3. 284, 154

3,727,6;7

3,066,193

2, 606, 230

2,012,578

2.081,941

2,397,543

2,622,301

5,oji,n6

2,874,698

2,721,782

2,690,203

'4,933,897

3, 622, 968

3,2o6,923

2,922,620

2,201 .614

:2,o11.4o2

1, 953. 498

' 935.583

12,902.819

;4, 033, 701

3, 174 519

2,332,410

2,504.620

3, 508,611

3, 422, 004

3,179,838

2,755 038

2,475,528

2,190,020

1.623 583

I,U3,356

1,017,313

o 862 058

«,°5',973

0,839,185

1,885,565

1,633 687

:2, 664, 226

2,390,653

2,322,678

2,171,031

1,781,769

1,612,208

1,012.432

1 ,480,162

0,910,077

(0,699,684

:0,607,922

1,041,049

£.

41,311,599

39,301,285

37.515,481

37,932,296

37,514,163

37,475,865

37,536,633

38.o3f,o22

38,615,822

39,484,200

40 126,505

40,610,116

40,725,286

40,469,937

38,796,628

36,486,250

35,999,73°

35. 958, 666

35,584,924

36,195,041

36,804,685

36,508,884

36.587,511

36,767,577

36,764,927

36,857,128

37,195,4i3

36,634,230

34.956,931

34.292.5S5

34.190,363

*34-i65.799

34,848.862

35,073,515

35,045,°3°

35,353,493

35.728,564

36,709,053

37.227,644

38.303,069

38,189,156

35,484,339

34.388,585

35,037,376

35,299,951

35,873,382

36,695,697

37,550,785

38,095,624

39,864,801

40,118,376

40,696,267

541,395,492

£.

^II 960,495

9,809,480

9,004,185

9.444,265

9,511 , ;6o

9.338.820

9,494,625

9.667,595

9,662,270

10,086 030

10.665,430

11,132,095

10,790.310

10.182 860

9.839.74o

8 906,720

8,584 .145

8,684.410

8 274,395

8 428,220

8,734,030

8,871.860

8,366,970

8.907,985

9,420,215

9,563,325

9,204,260

8,101,820

7,661,795

7,832.995

7,970,510

7,529 44°

7,863,225

7,644,880

7-755. 345

7.696,695

7,669,090

6,977-155

7,,30,435

6,258,520

6. 361 ,900

♦5,012.490

5,213,810

5,671,500

6,419,885

7 .005,750

7,559,980

7,049,825

7,200,790

7-575,175

8,124,105

8.318,280

8,102,220

per ct.

*£2

*2i

J-3!

4

it's

£.

513.657

595,456

482,952

486 879

548,025

666,582

602,650

566,332

538,485

532.412

599,710

566,211

538,991

437,419

409,874

•273,111

561 , 706

546,129

480,981

627,992

577,739

490,657

463,529

488 . 540

519831

470,404

501,825

354.874

473. 494

369.194

416,307

382,325

346 , 3 34

524,103

431,268

337-428

334,582

463.823

614,905

580,667

546,624

591,599

601,251

611,834

632,215

668,938

668,642

696,061

685,977

}720,659

713,526

690,606

672,819

£.

;0,527,662

9,765,621

9.'48,507

9,404,919

9,042,835

8,700,812

8,402,360

314.617

8,190,805

8.894,312

8,978,310

9,162,746

9.122,996

9,007,450

9,226,334

8,792,986

8.554,181

8.355,094

8,225,221

8.219,017

7 950,524

7,944.547

",253,834

8 479,605

",635,826

665,289

553,905

263,674

023,429

7,829,279

7,719,107

7, 434,56o

7,309.574

7, IT, 793

6 962,918

6,500,068

6,201,352

5.862,898

5,680,783

5,612,562

5,749.089

5.271,474

4,960,206

5,270,684

5,679.545

5.856,113

5.819,357

5,090,086

5,092,567

5, 34t-294

5,443,256

5,819,041

5.852,899

G 2
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A Statement of the Quarterly Averages of the Weekly Lia

bilities aud Assets of the Bank of England, from 1840 to 1853,

inclusive.

Quarter ending

Liabilities.

Deposits.

£. £.

Assets.

Securities.

4

4

4

3

4'

5OO

4OO

4

6.

7.

9,

10,

000 11,

000 ii,

OOo!l2,

OOO.I2,

OOO 15,

coo 15,

000 15,

000 14,

000 15,

coo' 16,

000 15,

OOO 13,

£.

, 360,000' 27

,434,000,26

,453,000127

,511,000125

,3)9,ooo!26

,098,000,26

,975,000)28

,486,000127

,i25,ooo'28

.320,000^28

,336, 000)32

.330,000; 30

.054,000 34

.472,000,33

018,000; 34

855.00o.33

784,000 38

900,000; 37

441,000 38

,446,000 37

263 ,000 38

106,00040

986,00040

742,ooo'4i

000 13,481,00046

000 14,150,000146

000 15,917, 00043

000 15,090,000140

90 3, 000 '40

o3 2.00038

752,00037

798,00039

762,000 38

875,ooo;37

740,000 37

886.000 37

167,000133

644,000118

789,000118

045,00040

OOO 12.

oro 10

000, 9,

000 9,

000 1 3.

000 i5.

000 1 3.

ooo'i3,

000,15

000.14.

000 14.

000 16,

I

£-

March 3it 1840

June 2) „

Sept. 15 „

Dec. 8

March 30, 1841

June 22 „

Sept. 14 „

Dec. 7 „

March 29, 1842

June 18 „

Sept. 17 „

Dec. 31 „

March 25, 1843

June 17 „

Sept. 9

Dec. 3o „

March 23, 1844

June 15 „

Sept. 7

Dec. 28

March 22, 1845

June 14 „

Sept. 6 „

Dec. 27 „

March 21, 1846

June 1 3 „

Sept. 5

Dec 26 „

March 20, 1 847

June 12 ,.

Sept. 4

Dec. 24 „

March 18, 1848

June 10 „

Sept. 3o ,,

Dec. 2 3

March 24, 1849

June 16 „

Sept. 8

Dec. 29 „

Notes in

Circula

tion.

£.

16,818,

16,871,

17,263,

16,446,

16. 5*7,

16,632,

17,481.

16,972,

16,952,

17,795.

9,880,

19,230,

704,000

122,000

24,522,000

23 991,000

.67; . 000:24,918, 000

337,ODO;22, 783,000

20,093,000 12

19,521,000 I0du

19,496,000 II .

19,098,000 II

:, 122,000 13.

:,327,ooo 13,

,451,00013,

:, 156, 000 13,

:, 037 ,000 14.

:,654,ooo'i5,

1,095,000 15,

:,i5i,ooo'i6,

:, 231, 00021,

,, 979, 000 21.

: ,215,00018,

,386,000:15,

1,740,000115,

,, 185,000,14

1,311,000 14,

1,058,000 15,

,212,000

,218,000

,052,000

,369,000

,657,000

,011.000

,854,000

,063,000

.OO3.OOO

,495,000

,727,000

,751,000

,972,000

.481,000

,918,000

.661,000

,468,000

.572,000

.107,000

,112,000

,370,00042

,578,oro42

877 .00040

993,000

622,000

472,000

851,000

574,000

253,000

104,000

320,000

744,000^15

172,000 16

636,000,1 5

721,00015

391,000:17

929,0001*5

729,000113

110,000;?;

3io,oooj34

185,000?;

552,000,35

396,00: 1 35

548,000,36

749,000

850,000

533,000

341,000

609,000

806,000

734,000

293,000

096,000

016,000

223 , TOO

849,000

094,000

810,000

369,000

817,000

505,000

206,000

202,000

263,000

,6oi ,000

'557, °°o

,092,000

,379.000

,362,000

,657,000

.162,000

,632,000

182,000

,833,000

,4)o,ooo

054,000

357, coo

£.

23,113

22,402

2 3, 407

22,078

22,328

21,601.

23,5°7^

22,768,

22,586.

21,181,

23,199,

20,560,

23,830,

21,604,

22,394-

21,067,

22,479.

21,916.

23,111,

23,500.

21,574.

24.4°;.

24,518,

27,77o,

32,609,

31,887,

27,690,

25,771.

27,148,

28,184,

28,027,

29,492,

25,206,

23.5°3,

23, )44.

23,630,

23,822,

188,00023,706

117,00023.597

939,00024,059

47 3, OOO

836,000

860,000

589,000

667,000

669,000

542,000

254,000

711,000

501,000

535,000

890,000

884,000

076,000

412,000

922,000

263,000

816,000

556,000

966,000

837,000

469,000

504,000

512,000

090,000

037,000

627,000

861,000

051,000

216,000

779,000

290,000

968,000

378,ooo

084,000

516,000

989,000

350,000

386,000

104,000
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A Statement of the Quarterly Averages of the Weekly Liabilities

and Assets of the Bank of England, etc.—continued.

Quarter ending

March 2;, 1850

Jane 15

Sept. n

Dec. 28 „

March 22, 1851

June 14 „

Sept. 6

Dec. 27

March 20, 1852

June 12 „

Sept. 4 ,,

Dec. 24 „

March 19, 1853

June 11 ,,

Sept. 3

Dec. 24 „

Liabilities.

Notea in

Circula

tion.

Deposits. Total.

£.
20,130,000

20,714,000

21,144.000,17

20,386,000118

20,284.

20,369

20,994

20,752.

21,367.

22.499.

24 982.

24-295-

21-967,

24,236,

24,561,

23,369.

ooo|i7

000^15

000 15

.00017

ooojiS

000,18

000 18

000' 1 9

000 19

000 18.

000 16.

000 18.

£.
792,000 37

048,000 37

167,000 38

391,000 18

410,000 37

781,000 36

579,000 36

085,000 17

11 3, 000 39

576,00041.

977,00042.

461,000 43

657,00043,

326,000 42

3I2,000 40,

232,00041.

£
922,000

782,000

, 3II .coo

777,000

,694,000

, 152,000

57 3,oor,

837,000

480,000

075,000

959,000

756,000

624,000

562,000

871,000

601 ,000

Securities. Bullion. Total.

£. £- £.
25), 000; 1 7, 010, 000 41,263,000

14), 000116,796, 000 40,939,000

675,000,16.857,00041,532,000

968,000 15,951,00041,919,000

.525,000

.669,000

.736,000

,103,000

,368,000

192,000

, 329.00O

.562,000

761,000

241,000

322,000

402,000

14,509.

13,669.

14.097

15. 9M:

18,474

20,102.

21, 8)8.

21,367,

19.176

18,561,

17,813

15,462.

00041,034,000

00039,338,000

000 39,833.000

00041,018,000

00042.

00044.

00046.

00046,

00046,

00045,

00044,

00044,

,842,000

,294,000

,167,000

929,000

.937,000

802,000

135,000

864,000

The Table which follows shows the Annual Divi

dends paid on Bank Stock, from 1697 to 1853, inclu

sive. Also the highest and lowest prices of Bank

Stock, in each year, from 1732 to 1853 inclusive.

The average rate of Dividend paid on Bank Stock,

from 1694 to 1697, was 8 per cent. The quotations

of Bank Stock are not known with accuracy previous to

the year 1732.
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A Table showing the Annual Dividends paid by the Bank of

England, from i 69 7 to 185 J ; also the Highest and Lowest Quota

tions of Bank Stock in each year, from 1732 to 1853, inclusive.

 

Years
Divi

dend.
Stock. Years

Divi

dend.
Stock. Years.

Divi

dend.
Stock.

Per Ct. Highest Lowost. Per Cl. Highest Lowest Per Ct. Highest Low . -t.

1697 8 1750
5

136 m 1 803 7 '93 136

1698 7 1751
5

142 135 1804 7 109 146

1671699 9t 1752
5

149 141 1805 7 197

1700 io* ns3 4* M4 135 1806 7 223 191

1701 9 '-54 41 135 130 1807 10 235 208

I-02 12 1755
4*

162 119 1808 10 240 224

1704 16* 1756
4*

121
"4

1809 10 288 235

'7 4 I5l 1757
4*

I20 "S 1810 10 276 273

I705 ' 5* 1758
4*

123 116 1811 10 251 229

I706 I8t I7S9
4*

123 109 1812 10 232 212

1707 7t 1760 4i

\\t
101 1813 10 242 211

1708 I2J 1761
4*

98 1814 10 266 234

1709 8t 1762
4*

119 91 1815 10 20 2 219

I7IO
7*

1763
4*

131 i11 1816 10 262 215

I7II
7

1764 4* 127 112 1817 10 294 220

1712 8 17'is
5 136 126 1818 10 292 207

17U 8 1766 5 1 39 us 1819 10 267

220

2IO

1714 8 1767 St '59 142 1820 10 2' 5

1715 7* 1768
5*

190 158 1821 10 240 221

I7IO 8 1769 Si '75
149 1822 10 252 235

1717 8 - 1770
5* 'S3 105 1823 8 246 204

1718 8 1771 Si 155 H4 1824 8 245

31719 7*
1772

5*
153 144 1825 8 299

I720 7* 1773
5*

143 I39 1826 8 223 *93

17:1 6 1774 St 146 139 1827 8 217 200

1722 6 1775 5i 146 Ml 1828 8 215 203

I723 6 1776 Si 143 134 1829 8 218 208

1724 6 '777 Si 138 128 l83o 8 203 '94

1725 6 1778 St 120 107 1831 8 204 189

1726 6 1779 St 118 106 1832 8 2o8 185

1727 6 1780 St 116 109 13)3 8 213 190

1728 5* 1781 St 119 105 1814 8 225 211

I72(> 5* 1782 6 124 109 1815 8 225 208

l7;o 5* 17S3 6 H4 112 1836 8 219 199

173I 5* 1784 6 118 11o 18)7 8 212 203

17)2 5* 152 109 1785 6 142 III 1838 8 208 201

173) St 1S« I 3O 1786 6 158 I48 1839 206

.5i734 5*
140 132 1787 6 160 145 1840 179

i73S Si 146 n8 1788 178 158 1841 173 '57

17;6 5* 151 148 1789 191 169 1842 173 165

'737 5* Mi 142 1790 188 104 1843 185 172

i7;8 5t 145 140 1 791 204 ,7« 1844 211 185

'739 5* M4 IIS 1792 219 171 184s 215 199

1740 5) '44 I38 1793 180 161 1846 211 '99

1741 Si 14) i;s 1794 169 153 1847 2o6t 180

1742 Si 143 136 1795 180 152 1848 202 183

1743 Si 148 MS 1796 180 l42 1849 200 188)

1744 ri 148 116 1797 146 "5 I8?0 216 203

1745 Si

w,
m 1798 1)8 118 185I 216, 2IO

1746 5; 12; 1799 176 H4 1852 7! 234t 216

1747 s 129 119 1800 61 175 154 1853 8 230* 2o8

1748 5 129 117 1801 7
190 148

1749 s 140 12

"1
1802 ' 207 178
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THE STOCK EXCHANGE.

After the Charter had been granted to the Bank of

England, and that establishment had obtained the pri

vilege " of dealing in Bills of Exchange, the buying

or selling of bullion, gold, or silver, or in selling any

goods, wares, or merchandizes whatsoever, which shall

really and bona\ fide be left or deposited with the said

Corporation, for money lent or advanced thereon, or in

lending or advancing any of the moneys of the said Cor

poration, and taking pawns or other securities for the

same," and their interest in the capital stock, and

interest, could be transferred, it may be supposed that

a class of dealers would soon spring up to trade in such

securities. It is therefore from this period that we may

date the origin of that spirit of gambling which infested

the City of London, at different times, and which gave

birth to some of the most extraordinary frauds and de

lusive schemes, that were ever concocted by man in

civilized society. The dealings in these securities at

tracted men of capital from all parts, and the Jews

from Amsterdam, and other countries, ever attentive to

pecuniary gain, without engaging in the uncertain

profi's of trade and industry, flocked in great numbers

to the metropolis, and to the present day, have ranked

amongst the richest capitalists and speculators in the

kingdom. These transactions were at first carried on

within the walls of the Bank itself, where the system of

jobbing was very extensively practised. The conditions

of the Bank Charter were such, as to give the greatest

encouragement to every species of speculation, as the

resources of the Crown were pledged as a security for

the payment of interest on the original stock. In addi

tion to these, the wars in which the country was engaged,

during the reigns of William and Anne, afforded fresh

scope for the cunning intrigues of gambling speculators ;
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and amongst others, none afforded greater opportunities

than the campaigns of the Duke of Marlborough, who

was often accompanied by the wealthy Jew, Medina.

This connexion between the hero and the capitalist

enabled the latter to gain thousands and tens of thou

sands, by means of the rapid despatches he obtained of

the victories of the former.

It was about the year 1 700 that the dealers in public

securities were found to encumber the Bank by their

increased numbers, and they changed their place of

meeting to what is now known as " Change Alley,"

which was for a long time their principal place of

resort. Of course there were no rules or regulations

that bound these speculators together but such as were

most conducive to their own individual gains. There

were, however, two contending parties who frequented

this place, the fortunate and the unfortunate speculators ;

and in their efforts to outwit each other the most dis

reputable frauds and practices were committed with

impunity, till at last the whole country was roused

against the dangerous infection, and stock-jobbing was

described as a public nuisance, and more destructive to

the nation than a pestilence.

But no abuse prevented the progress of these watchful

speculators : war, public extravagance, and the diffi

culties of the Government only gave new life to their

hopes and pursuits, until the stock-jobbers became indis

pensable to the Government itself, although it was

compelled to pass several Acts to pacify the hatred

which had been created throughout the country by

their practices, and a Bill was brought before Parlia

ment by Sir John Barnard, in 1732, making time

bargains illegal. But the attempt to put down specu

lation, when the Government itself encouraged the

system of lotteries and other schemes for raising money,

only afforded fresh facilities for gambling. An increase

in bus-iness and in numbers subsequently induced the

jobbers to remove to Sweeting's Alley in 1773, when
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several of the brokers came to a resolution to engage a

room, to be called the " Stock Exchange," where any

man might transact business by paying sixpence. Such

was the history of the Stock Exchange of the above

period.

The war which broke out at the close of the 18th

century gave a fresh importance to this body ; and the

increasing transactions in which they were engaged

gave rise to the formation of a committee, and subscrip

tions were raised to erect a building for the special

purpose of dealing in the public stocks, and the spot

chosen was Capel Court, where once stood the residence

of William Capel, Lord Mayor of London in 1 504.

The first stone of the building was laid on the 1 8th May,

1 801 , which bears the following inscription :—

" At this era, the first year of the Union between

Great Britain and Ireland, the public Funded Debt had

accumulated in five successive reigns to £552.730,924.

The inviolate faith of the British nation, and the prin

ciples of the Constitution, sanction and secure the

property embarked in this undertaking. May the

blessing of that Constitution be sacred to the latest

posterity."

With the erection of the new establishment free

admission ceased, and only members, who were elected

by ballot, could be admitted as members by paying an

annual subscription.

It was about this time that the Stock Exchange oc

cupied a very important position in the State ; for the

enormous loans that were found necessary to carry on

the war after the Peace of Amiens, to its close in 181 5,

were principally effected through the instrumentality of

its members ; and hence the Stock Exchange became

as essential to the Government of the day as the Bank

of England.

It might have been supposed, that at the termination

of the war, which had given scope to the most unlimited
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cupidity of speculators, would have diminished the in

fluence of this body ; but so far from this being the

case, its members, ever active and vigilant, sought out

new fields for enterprise, and the energies which were

once directed to procure the " sinews of war," were

now turned to the cultivation of peace, and directed

to the development of industry and commerce, until

England stands as pre-eminent in peace, as she was

great and victorious in war. No sooner were the

armies of Europe disbanded, than the English capitalists

entered into various speculations in Foreign Loans,

which, for the time, held out the most tempting induce

ments to the public. And although we have on record

some of the most flagrant instances of the want of good

faith amongst nations, indebted to the English creditor,

yet we may safely affirm, that it was from British

capital alone that the trade and commerce of the world

received its first impetus, after the struggles of a twenty

years' war.

The members of the Stock Exchange are still occu

pied with the same laudable pursuits; and, we are

happy to say, with greater caution in contracting

Foreign Loans, and their ramifications extend to every

known portion of the globe. Governed by rules and

regulations, which are enforced with equal justice upon

each of its members, their decision upon the character

of any public scheme is regarded with the greatest

interest.

Before we proceed to notice the constitution of this

body, we will give a brief sketch of the new building,

lately erected, for the purpose of carrying on business

in Capel Court, where the one which we have already

noticed, formerly stood. We have given an engraving

of the present building as a frontispiece to this work.

The new structure was built by Messrs. W. Cubitt

and Co., after a design of Mr. Thomas Allason. In

addition to the sum of about £10,000 for the cost of the

edifice, the sum of £6,000 was laid out for obtaining
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additional space. And if the difficulties in this respect

be taken into consideration, the New Stock Exchange

may be reckoned as one of the handsomest structures of

which the City of London can boast for transacting

business. It stands in the centre of a large block of

buildings, bounded by Bartholomew Lane on the south,

Threadneedle Street on the east, and Throgmorton Street

on the west ; in the immediate vicinity of the Bank of

England, and the Royal Exchange. The chief entrance

is through Capel Court from Bartholomew Lane; but

there are other entrances through Threadneedle Street

and Throgmorton Street. The area of the house con

tains about 75 squares, and affords space for 1,200

members. The centre of the building is covered by a

spacious cupola, of 39 feet span, constructed with la

minated ribs of iron. The light admitted through, this

dome gives a pleasing effect to the whole building. In

addition to the " house," there are various other offices,

such as Committee-rooms, reading-rooms, refreshment-

rooms, strong-rooms, etc., the whole of which are ven

tilated by two chambers at the basement, fitted up with

coils of warm-water pipe, so that the temperature of the

air is regulated, and admitted into the house about six

feet from the floors, and the vitiated air is drawn off by

an extracting chamber at the apex of the dome, heated

by a gas sun-burner of 1 50 jets. This gas is so ma

naged by day, that it is concealed by a screen of per

forated metal, which can be withdrawn when required,

so as to light up the house without any additional supply.

The building was opened for public business on the

17th March, 1854.

The Stock Exchange, for the purposes of business, is

regulated by a Committee of thirty members, including

the Chairman, and Deputy-Chairman, who, by Rule the

20th, have power to expel or suspend any member

" who may be guilty of dishonourable or disgraceful

conduct." The Stock Exchange recognise no transac

tions with any other parties than its own members ;
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and every bargain must be in accordance with the

usages of the " house."

The following is an epitome of the regulations of the

Committee :—.

i. On the 25th of March, in every year, except it fall on a

Sunday, a general meeting of the Proprietors and Subscribers is

held, when thirty Members are chosen by ballot, to form a

Committee, to act for one year in the room of those then form

ing the Committee.

2. The Committee, of whom seven shall form a quorum, shall

have the management of all business, except that of the Trea-

surership.

3. All decisions of the Committee to be absolute and final.

4. At every election of Members to serve on Committee, every

Member is eligible and entitled to vote, though his subscription

may not have been paid up.

5. When a vacancy occurs in the Committee, notice to be

given on the Stock Exchange, fixing a day, not more than eight

days from the notification of such vacancy, for balloting for a

new Member. The ballot-box to continue open one hour.

6. No list to contain more or less names than the number of

persons to be ballotted for, and the Scrutineers to report the re

sult to the Stock Exchange, and to the Committee.

7. The Chairman, and Deputy-Chairmau, to be chosen at the

first meeting, who are to hold their respective offices until the

ensuing 25th March. When neither of these are present, the

meeting shall appoint a Chairman, and in all cases on a division,

when the votes shall be equal, the Chairman shall have a casting

vote.

8. The Secretary and three Scrutineers to be chosen at the

first meeting of the Committee, to hold office during their plea

sure.

9. Ordinary meetings to be held every alternate Monday at

one o'clock, commencing the first Monday after each annual

election. But a special meeting may be called at any time by

the Chairman, or Deputy-Chairman, or in their absence or

refusal, by five Members of the Committee, by giving one hour's

notice, to be placed up in the Stock Exchange.

10. If seven Members are not present, the Chairman, or

Deputy-Chairman, may adjourn the meeting.

11 & 12. The Stock Exchange to be closed on Good Friday

and Christmas Day, in every year, and on every day appointed

by lioyal Proclamation, as a day of Fasting or Thanksgiving ;

but on no other day, without the order of the Committee. And

the Committee shall meet at one o'clock on the day preceding a
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holiday at the Bank, to determine whether the Stock Exchange

shall be closed on such holiday, or not.

13. The business of the Committee to be divided into two

classes : Routine and Special. The first to comprehend the

reading of Minutes, admission of Members and Clerks, fixing

Settling-days, etc. The second, to investigate claims and other

matters relating to the interests of individuals, or of Members

generally. Aud all printed notices of the meetings, posted in

the " house," to specify whether the business is " Routine " or

" Special."

14. No alteration to be made in any existing law, nor altera

tion to be made without previous notice being given.

15. No resolution of the Committee to be valid until read and

confirmed at the next meeting, except those which relate to the

shutting of the " house," the admission of Members, the re-

admission of Defaulters, the fixing of Settling-days, and cases

which do not admit of delay.

16. All communications to the Committee to be made in

writing ; aud no anonymous letter will receive attention.

17. The Committee will not entertain any question submitted

to them by any one not a Member of the Stock Exchange,

against one who is a Member, unless the party complained of

shall have acted in the capacity of a Broker to the complainant.

18. Members and their Clerks must attend the Committee for

general purposes, when required, and give such information as

may be in their power, relative to any questions under investiga

tion.

19. The Committee have the right to expel any of their own

Members, guilty of improper conduct. But no Member can be

expelled from the Committee, except there be a Committee sum

moned for the express purpose, composed of not less than twelve

Members, two-thirds of whom must concur in the verdict.

20. The Committee have the right to expel or suspend any

Member of the Stock Exchange, guilty of dishonourable or dis

graceful conduct, or who may violate any of its regulations, or

fail to comply with its decisions. But this cannot take place

without summoning a Committee for the express purpose ; com

posed of not less than twelve Members, three-fourths of whom

must concur in the verdict.

21. Power is given to the Committee to dispense with the

strict enforcement of any of the regulations, at their discretion:

but this can only be done by a Committee specially convened

for that purpose, to be composed of not less than twelve Mem

bers, three-fourths of whom must concur in the resolution, and

which resolution must be confirmed at a subsequent meeting,

specially summoned, before it can become effective, when the

same number must be present, and the same proportion concur

. in the resolution.



94 THE STOCK EXCHANGE.

Admissions and Re-elections.

The premium for the admission of a New Member is

twenty guineas; and for a Clerk of four years, ten

guineas, in addition to subscription.

22. The Committee may re-elect such persons as are eligible

to become Members for one year, from the 25th March.

23. Every new applicant for admission must be recommended

by three persons, who have been Members of the Stock Ex

change, of not less than two years immediately preceding, and

have fulfilled all their engagements ; and each must enter into a

security for 300/., to be paid to the creditors of the applicant, in

case he should be a defaulter within two years from the date of

his admission. The exceptions to the above rule are not to

admit a foreigner, unless he has constantly resided in this coun

try during the five years immediately preceding his application.

And if the applicant has been a Clerk in the Stock Exchange

for four years previously to his application, then in that case

two recommenders to be necessary, who must give security for

250/. each.

24. A notice of the application, with the names of the recom

menders, stating whether they are, or expect to be. indemnified

for the engagements they enter into, to be affixed in the Stock

Exchange, eight days before the applicant can be ballotted for.

25. Any recommender who avows at the time of the admis

sion of the applicant, that he was not indemnified, and subse

quently receives an indemnity, in the event of the new Member

failing, shall be compelled to pay to the creditors such sum in

addition to the original sum for which he had become security.

26. Members who recommend applicants, are expected to

have such a knowledge of their past and present circumstances,

as to enable them to reply satisfactorily to any questions put by

the Committee.

27. The recommendation of a Firm, or of one member of a

Firm allowed ; but two members of a Firm, one of whom is
authorised clerk to the other, cannot recommende the same

applicant, nor can any recommend a person who is to become

his authorised clerk.

28. A Member cannot enter into partnership with, or become

authorised clerk to either of his sureties, until a new surety be

formed for the unexpired term.

29. No applicant can be admitted who is a Bill or Discount

Broker, or engaged in any business not connected with the

Stock Exchange, or if he be a member of any institution in

which dealings are carried on in Stocks and Shares ; or if his

wife be engaged in business.
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30. No applicant is eligible for admission who is a clerk in

any public or private establishment.

31. Objections made against the admission of an applicant, to

be made to the Committee by letter, previously to the ballot for

his admission.

32. If any applicant for admission or re-election be rejected,

such rejection to be conclusive for the year, ending the 25 th

March ensuing.

33. No applicant eligible for admission who has passed

through the Bankrupt or Insolvent Debtors' Court, or who has

compounded with his creditors, unless he has paid 6s. id.

in the pound ; nor then, until two years after he has obtained

his Certificate, or fulfilled his Deed of Composition. And no

applicant can be admitted who has been Bankrupt or Insolvent

more than once, unless he has paid his debts in full.

34. The re-election to commence every year, on the 1st Mon

day in March.

35. Every Member desirous of being re-elected, to address a

letter, according to a prescribed form, sanctioned by the Com

mittee, on or before the 4th of March, in each year.

36. Each individual in a partnership is required to sign a

separate application.

37. Any former Member, not having been Bankrupt or Insol

vent, who shall have discontinued his subscription for one year,

to be recommended for re-election by two Members, but with

out security ; and if his subscription be discontinued for two

years, to be considered as a new applicant.

38. A notice of every Defaulter, Bankrupt, or Insolvent,

applying for re-admission, to be affixed, without recommenders,

in a conspicuous part of the Stock Exchange, twenty-one days

previously to his application being considered by the Com

mittee.

39. On the day on which the re-admission of a Defaulter is

to be considered, no other business to be brought before the

Committee.

40. The Chairman of the Committee, in addition to any other

questions that may appear necessary, to put the following to

the recommenders :—

Has the applicant ever been Bankrupt ? or compounded

with his creditors? and if so, within what time ? and

what amount of dividend has been paid ?

Would you take his cheque for 3,000/. in the ordinary

way of business ?

Would you deal with him in 5,000/. or io,oooZ. Consols

for time ?

By Eegulation 41, the Chairman may put any other question
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he may deem necessary to the applicant, amongst which he

may put the following, the answers to be entered upon the

Minute Book :—

Is this your signature ?

Have you read the Resolution at the back of the letter?

Are you a British-born subject ?

Are you of age?

Are you married ? and is your wife engaged in business ?

Partnerships.

42. In every year, a list of partnerships to be exhibited to

the " house," as soon as possible after the general election, and

all alterations to be communicated to the Committee.

43. All alterations of partnership to be signed by the parties,

and countersigned by the Secretary, and posted up in the Stock

Exchange.

44. No Member of the Stock Exchange allowed to enter into

partnership with any person who is not a Member. Nor shall

any Member form a partnership until the liability of his recoin-

menders shall have ceased, without the written consent of his

sureties ; such consent to be communicated to the Committee.

45. Members dealing generally together in any particular

Stock or Shares, and participating in the result, to be held res

ponsible to the Stock Exchange for the liabilities of each other,

and in any other description of Securities, unless a written

notice be forwarded to the Secretary, specifying the particular

Stock or Shares in which they deal on joint account. This rule

applies also to Members allowing others to deal with their

Stock, Shares, or Capital, and participating in the result. A

form of the notice is prescribed.

46. Any Member doing a private bargain with any individual

Member of a partnership existing on the Stock Exchange,

keeping the account of such bargain separately from that car

ried on by the Firm, both parties 10 be expelled.

47. The Committee will not sanction any partnerships be

tween a Broker in the Stock Exchange, aud a Dealer in Stocks

or Shares ; nor allow authorized Clerks of Brokers to act as

Dealers in the Stock Exchange.

Clerks.

48. No Clerk to be admitted without the consent of the Com

mittee, nor under fifteen years of age.

No person ineligible as a Member, can be admitted as a

Clerk, with the exception of persons under age, not admissible

on that account. No Clerk allowed to transact business in the
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Stock Exchange, until he shall have been employed two years

by a Member.

49. Every Member desirous of obtaining the admission of a

Clerk, to apply to the Committee in writing, stating whether

he is authorized to do business for money or time, and he and

the Clerk are required to attend the Committee (without being

specially summoned), at half-past 1 o'clock on the days ap

pointed for " routine " business. If the Clerk has been pre

viously engaged in business, the name and address of the per

son, together with the name of the Member applying for his

admission, to be affixed in the Stock Exchange, eight days prior

to the application being considered by the Committee. And no

Clerk can enter the Stock Exchange, until his employer has

been informed by the Secretary that his admission has been

allowed by the Committee.

50. Every Member to give immediate notice of the dismissal

of au authorized Clerk in writing to the Secretary, who will

communicate the same to the Stock Exchange.

5 1. Any Member of less than two years' standing, applying for

the admission of an authorized Clerk, must first obtain consent

in writing, from his sureties.

52. A list of authorized Clerks (distinguishing those who are

Members), and the names of their employers, to be affixed in

the Stock Exchange.

53. Any Clerk authorized or not, by the Committee, doing

business in his own name, either for money or time, in the

Stock Exchange, and any Member doing business with such

Clerk, they shall respectively be liable to expulsion.

54. Any Member desiring to employ another Member as his

Clerk, to apply to the Committee, and he shall be liable for all

engagements made by such Clerk for money, whether made in

his own or his employer's name. And if he authorize him to

transact business for time, he shall be liable in like manner for

the Clerk's engagements. But if he do not authorize such

Clerk, he shall not be liable for his engagements.

55. Clerks of deceased Members cannot transact business in

the Stock Exchange for the remaining period of their employer's

subscription, but the Committee may allow them to attend for

the adjustment of unsettled accounts.

56. Clerks of Defaulters are excluded with their employers.

General Rules applicable to Stock Exchange

Transactions.

57. Hours of business from 11 until 3 o'clock, except Satur

days, when business closes at 2 o'clock : and the Committee

recognize no bargains except those done within those hours.

H
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58. AH disputes between Members to be referred to arbitra

tion ; and the Committee will not interfere in any disputes,

unless arbitrators cannot be found, or are unable to come to any

satisfactory decision.

59. No Member shall enforce by law any claim, arising out

of Stock Exchange transactions, against a Member or Defaulter,

except with the consent of such Member, of the Trustees of the

Defaulter, or of the Committee.

60. No Member to be obliged to take a reference for payment

to a person not a Member ; nor obliged to pay a Non-Member

for any Securities bought in the Stock Exchange.

61. Any Member demanding Bank Notes in payment for

Securities, sold without a previous stipulation, must give notice

to that effect before half-past 11 o'clock on the day of delivery.

6 2. When Stock, or other Securities, are sold for Bank Notes,

payment to be made on delivery of Securities on the Bank

receipts.

63. No Member to present a Cheque received from another

Member, except through the Clearing House, without the sanc

tion of the drawer.

64. No bargain to be annulled, except on the ground of fraud ;

to avoid which, the Committee recommend all bargains to be

checked the following day.

65 . The Committee will not recognize any dealings in Letters

of Allotment, either of Loans, or Shares in new Companies.

66. Any Member applying for Stock, or Shares of Loans of

Public Companies, and neglecting to pay the deposit, considered

to have violated a Contract.

67. No Clerk to be allowed to apply for Stock, or Shares of

Loans of Public Companies, without the written sanction of his

employer, who must be responsible for the payment of the

deposit.

68. The Committee will not decide any questions respecting

the loss incurred in buying or selling out Stock, or other Se

curities, unless referred to them within fourteen days from the

date of purchase or sale.

69. The Committee will not sanction, nor take any cognizance

whatever of bargains made in any new Bonds, Stock, or any

other Securities issued by any Foreign Government, that has not

duly paid the Dividends on Foreign Loans raised in this coun

try, unless such Government shall have effected some satis

factory arrangement with the holders of such Stock, Bonds, or

other Securities, on which the Dividends have been in arrear.

70. Buying in, or selling out Stock, Shares, or other Public

Securities, must be effected publicly through the medium of a

Broker, who shall trace the transaction to the responsible party,

and claim the difference thereon, except in the buying in, or
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selling out, English Stock : in which case the bought in or sold

out ticket shall be passed directly to the person against whom

such sale has been made.

Rules applicable to Secobities deliverable bi Transfer.

English, India, or Bank Stock.

71. Every bargain made in the English Stocks, when notice

is specified, to be considered as made for the existing account.

72. The Committee will not recognize any bargain done in

English Stock for a future account, if not effected more than

eight days previously to the day fixed for the adjustment of the

existing account.

73. An offer to buy or sell a sum of English Stock at a

price named, is binding on the party making the offer as to any

part of it.

74. A Member who has sold English Stock without receiving

a transfer ticket from the purchaser by ten minutes before 1

o'clock can demand 2s. 6d. for each transfer fee ; and on an

account day, if the transfer ticket is not delivered by a quarter

before 1 o'clock, the seller may claim of the purchaser 2s. 6d.

for every 1000/. Stock ; and if he shall not receive a transfer

ticket before half-past 1 o'clock on the day it was contracted

to be delivered he may resell the same through the medium of

a broker, and claim of the original purchaser any loss or charge

incurred thereby.

75. A Member who has purchased English Stock, or other

Securities, on or for a particular day, which shall not be trans

ferred, or delivered on such day, may buy in the same on the

following day at 11 o'clock, through the medium of a broker;

and claim of the original seller any loss or charge incurred ;

and also one-eighth per cent, for the non-delivery of the Stock

according to contract : and this fine shall attach to all Stock

not transferred on the day for which it was bought, whether

bought in or not.

76. Any Member who has purchased English Stock, on or for

a particular day, shall not be obliged to wait for the transfer

receipt later than a quarter before 4 o'clock, if it should not

have been tendered to him before that time.

77. When English Stock is borrowed without any stipulation

as to the time of returning it, the borrower or lender may be

called upon to deliver or take the same on the following day,

whether it be a regular transfer day or not.

78. Purchasers of Bank, India, or South Sea Stock, may

require, at the expense of the seller, as many transfers as there

are even thousand pounds Stock bargained for.

79. On each of the three days preceding the account, and on

h2
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the account, the Clerk of the House shall fix the making-up price

of Consols, by taking the average price between 11 and 2

o'clock on each of those days, and between 1 1 and a quarter to

1 o'clock on the account day, and no making up is binding

unless at such fixed prices.

Rules applicable both to English Stock and English

Stock and Shares of Public Companies.

80. A Member having sold Stock or other Securities, and

transferred or delivered the same in accordance with the direc

tions of the ticket or directions of the buyer, can demand pay

ment of such buyer ; but if the seller apply to the Member

whose name is on the ticket, and is refused payment, or receives

a dishonoured cheque, the buyer is not exonerated, but liable

to immediate payment.

81. Every Member can demand payment of the difference of

price between that marked on the ticket, and that at which the

Securities were sold, when the sale was below the price existing

when the ticket was tendered ; or, if sold at a higher price than

the existing one, he can receive up to the price of the day.

Rules applicable to Shares and Stock of Public

Companies.

82. An offer to buy or sell a number of Shares is binding

upon the Member making such offer, as to any part thereof.

83. The Committee will not interfere in a question where

Shares or Stock are delivered in blank transfer.

84. All bargains in Shares or Stock when time is not specified,

and all bargains made before 12 o'clock on name days, considered

as made for the existing account.

85. Every Member who has sold Shares or Stock, shall cause

them to be transferred at the price marked on the ticket given

by the purchaser ; but the seller not to be compelled to take a

ticket for Stock or Shares at a price not quoted in the autho

rized list during the account, unless the bargain represented

by such ticket has been made within the two preceding

accounts.

86. If a call has been made on registered Shares, the seller to

pay, and claim the same of the purchaser.

87. Every buyer of transferable Shares or Stock to pay the

ad valorem duty and expense of conveyance : the tickets to state

the amounts in which he desires to have them transferred (pro

vided that no amount requires a stamp beyond 9/. 10s.), the

seller to pay the expense of any subsequent division of the

transfer.



STOCK EXCHANGE. 101

88. Every Member who has purchased Shares or Stock, and

passed a ticket, to pay for any portion which may be presented,

if the ticket should be divided, provided that it is not for less

than 10 shares, or in value than 200/. ; and if the buyer have

thus paid more for stamps or transfer fees, the excess to be paid

him by the receiver of the original ticket.

89. Purchasers of Stock or Shares may refuse to pay for a

transfer unaccompanied by coupons or certificates, unless offi

cially notified that they are at the office of the Company. But

Stock or Shares are not to be bought in until time is allowed the

vendor to obtain the verification required.

90. If any question arise from the vendor having a larger

coupon than the amount of Stock conveyed, or only one coupon

representing Stock conveyed by two or more transfers, the

coupon may be deposited with the Railway Secretary of the

Stock Exchange, which shall be a valid delivery.

91. All parties passing names for Railway Shares converted

into Stock, and so quoted in the authorized list, to pass names as

Stock and not as Shares.

92. Every Member who has to pay for Stock or Shares to

pass a name before 12 o'clock on ticket day, either in the Stock

Exchange or at the seller's office ; should he fail to do so, they

may be sold out, and the loss, if any, to fall upon him ; should

the ticket not be passed before 1 2 o'clock, the person receiving

it to certify the same on the back thereof. The time for

selling out from half-past 2 to 3 o'clock ; the person holding

the ticket to be responsible, if sold out on that day, unless

originally passed before 12 o'clock. Should the Stock or

Shares not be sold till the following day, the person who held

the ticket at 3 o'clock the previous day to be liable, unless it

had not originally been passed before 12 o'clock on ticket day.

Every person passing a ticket should write on the back the

name of the Member to whom it is passed ; if the ticket day be

fixed for Saturday, the time of selling out to be half-past 1 to 2

o'clock, the person holding the ticket at 1 o'clock to be liable.

Every person receiving a ticket " after 2 o'clock," or " after

3 o'clock" on name day, to notify the same on the back by

drawing a line, or otherwise to facilitate the tracing when Shares

are sold out ; any person neglecting to do so to be responsible

for any loss incurred. A Member dividing a ticket must

retain the original ticket, that access may be had to it should

any of the Shares be sold out ; and any Member having passed

the original ticket to trace it in the event of any of the Stock or

Shares sold out.

93. Any Member altering a transfer ticket for Stock or

Shares, or improperly detaining it, to make good any loss in

curred by it.
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94. Tickets received on name days to be left until 1 o'clock

at the seller's office.

95 . When bargains have been made in Stock or Shares, and

before their completion, the holder shall have become entitled to

a proportion of new Shares or Stock, the buyer to give notice to

the seller that he will complete the bargain forthwith to secure

the new Shares or Stock ; but without such notice he shall not

be entitled to them, unless a special contract be made at the

time of purchase; and when parties have given continuation on

Shares or Stock, they may require such bargain to be completed

after sufficient notice on repayment of the money advanced,

unless the lenders agree to the delivery of the new Shares or

Stock attaching to the old ones.

96. The Committee will not recognize any claim for new

Shares attaching to the purchase of old ones, unless notice be

given in writing ; and will adjudicate no dispute from non

delivery, unless brought before them ten days after the first

settling day appointed for their delivery.

97. In the event of sales of Shares which carry Shares not

issued, and cannot be conveyed by the transfer of old ones, the

Committee will, on application, fix a price for the settlement of

the new Shares; and until they are delivered, the purchaser

can deduct the sum so fixed from the purchase-money of the

old Shares, or reclaim it if already paid.

98. If a Member accepts an ante-dated ticket when tendered,

he takes its liabilities ; but if taken as an ordinary ticket, the

liabilities to remain with the party putting it into circulation.

And any party holding an undated ticket for Shares is not liable

for the loss arising from the Shares having been bought in if

the ticket has not been ten days in his possession.

99. A Member who allows two days to elapse without ex

ercising his right to sell out Shares or Stock, for which he has

not received a name, has released the buyer from responsibility

caused by the failure of the party through whose default the

name was not passed.

100. If a name be not given when Stock or Shares are sold

out, within half an-hour after the sale, the transfer can be made

in the name of the purchaser.

101. Registered Shares, or Stock not delivered within ten

days, may be bought in against the seller at 12 o'clock on the

eleventh day after the date of the ticket, and all loss incurred to

be paid by him. The broker employed to buy in the Shares to

give one hour's public notice before such purchase ; and if the

purchase be not made within half-an-hour after the time fixed,

the notice to be cancelled. Shares so bought in to be delivered

by 1 o'clock the day following, or may be re-purchased for

immediate delivery, without further notice, and the loss, if any,
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to be paid by the party causing such re-purchase ; and in case

any profit arise thereon, it shall be paid to the Treasurer of the

fund for decayed Members.

102. Every Member who allows fifteen days to elapse without

exercising his right to buy in registered Shares or Stock to be

considered as having released the seller from responsibility

caused by the failure of any party, by whose default they were

not delivered. The right to buy in Shares or Stock is limited

to the Member whose name is on the ticket to pay.

103. Every ticket day the Clerk of the Foreign Market to

fix the prices of Shares at 3 o'clock, at which all the accounts

shall be made up, and the differences paid.

104. No person is required to pay for registered Shares or

Stock presented after half-past 2 o'clock ; or half-past 1 o'clock

on Saturdays.

105. The Committee will recognize no bargain in Stocks or

Shares effected for any period beyond the end of the two ensuing

accounts.

Rules applicable both to Transferable and Scrip Shares.

106. Shares in Foreign Companies, the Certificates of which

are required for payment of calls, or receipt of interest, dividend,

or forms, not to be bought in while the Certificates are out of

the control of the sellers, the exact time for the delivery of such

Shares to be fixed by the Committee.

107. Dealings in all Shares to be ex-dividend or ex-interest

from the beginning of the account following that in which the

dividend has been declared, or the interest has become due.

Shares in Foreign Railways to be quoted in the London list

of ex-dividend or ex-interest at a period which accords with the

Bourse at Paris, so as to assimilate the dealings at both places.

Rules applicable to Securities deliverable to Bearer.

108. In all bargains in Exchequer Bills, the contract is for

bills not filled up to order, except otherwise expressed at the

time of making the contract.

109. No smaller numbers of Scrip Shares than five to be

marked in the price list.

11o. Foreign Stock bought for any specified day, and Scrip

Shares bought for any day, except the Account-day, not to be

delivered at, or before, half-past 2 o'clock on that day, may be

re-purchased, through the medium of a Broker, before 3 o'clock

on the same or on any subsequent day, and any loss or charge

incurred thereby to be paid by the original Seller. But no

Foreign Railway, or other Scrip Shares, shall be bought in on a
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Settling-day, the buying-in being restricted until after 12 o'clock

of the then following day ; the loss, in such cases, to fall against

the person who shall not have delivered the Shares at 3 o'clock

on the Settling-day ; any person found not to have taken the

numbers of Scrip Shares so bought in shall be required to trace

out the responsible party.

English Omnium or Scrip not paid in full must be delivered

on or before 2 o'clock.

in. A Member having sold Foreign Stock or Scrip Shares

for a particular day, which the buyer is not prepared to pay for

by half-past 2 o'clock that day, may re-sell the same through a

broker, and claim any loss incurred of the original buyer.

112. The Committee will recognize no bargain done in Foreign

Stock or Scrip Shares for a future account, except for a period

beyond the end of the two ensuing accounts.

113. All bargains in French Rentes to be in Certificates to

bearer (au porteur), except otherwise stipulated.

114. An offer to buy or sell a sum of Foreign Stock at a price

named, to be binding on the party making the offer as to any

part thereof, not less than the following sums, and divisible by

the same, viz. :—

£[,000 Stock or Scrip,

1,000 Francs of French Rentes,

£1,036 Russian Stock,

or any other Foreign Security representing about 1,000/. Stock.

115. Fivery Bond or Scrip Share to be considered perfect,

except materially damaged or torn, or the wording obliterated ;

and in case any dispute arise on the point, to be left to arbitra

tion. Where Bonds or Shares are delivered with irregular

coupons, the Committee will take no cognizance of complaint

on the same, should they be detained by the purchaser beyond

three days after delivery.

116. No Bond or Scrip Share can be returned on account of

imperfection if detained more than three days from that of

delivery, unless the party passing it was aware of its being

imperfect.

117. No Member is required to pay for Foreign Stock or Scrip

Shares, presented after 3 o'clock, or after 2 o'clock on Satur

days.

118. The Clerk of the Foreign Market, at 12 o'clock on each

of the two days preceding each Foreign settling, to fix the

making-up prices of all Foreign Stocks and Scrip Shares, by

taking the then actual prices, and no making up to be binding

except at those prices.

119. All bargains in Foreign Stocks or Scrip Shares to be

the existing account, when no time is specified.
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120. Bonds of British Railways, or British American Rail

ways, the Dividends being payable in England, in pounds ster

ling, are dealt in with interest from the day of delivery, and the

accrued interest to be paid by the buyer ; but in Railway Bonds

of the United States of America, and of all other Foreign Rail

ways, the accruing interest to be included in the price.

121. A Member allowing three days to elapse without exer

cising his right of buying in Scrip Shares or Bonds, to be consi

dered as having released the seller from any responsibility,

arising from the failure of any party through whose default the

Shares or Bonds were not delivered, except such right has been

waived by the seller.

The right to buy in Shares or Bonds is limited to the original

purchaser.

Quotation of Prices.

122. A list of prices of English and Foreign Stocks, Shares,

and other Securities, shall be published under the authority of

the Committee ; and no Securities can be inserted in that list,

but by the sanction of the Committee.

123. No price of English or Foreign Stock, or Shares, or other

Securities, can be inserted in the said list, unless both parties to

the bargain be Members of the Stock Exchange.

124. All business in English or Foreign Stock, or other Se

curities, done for the following or next transfer day, may be

marked in the daily list of money prices.

125. The prices of Stock, except Bank Stock, to be quoted

without the dividend, commencing on the day after the shutting

of each Stock respectively.

126. Bargains in all Stocks for the opening, made during the

shutting, may be quoted in the Official List.

127. Securities bought above, or sold below the Market price,

owing to the stamp rendering a sacrifice necessary, shall not be

permitted to mark.

128. All bargains in Foreign Bonds permitted to be marked

in the Official List, may be quoted with or without Coupons.

129. When a loan is contracted, the prices of Omnium may be

quoted for delivery of the receipts, and afterwards for money,

and the next succeeding payment.

130. The prices of bargains done in the following amounts of

Stock may be quoted in the Official List :—

£500 Stock, in Government Perpetual Annuities.

£1,000 of Omnium, or Scrip.

£20 per annum of Long Annuities, or Annuities for a

Term of Years.

£5 00 of Bank, India, or South Sea Stock, or Annuities.
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£1,000 in Exchequer Bills, and India Bonds ; under that

amount to be quoted separately, whether of £500, or

any smaller amount.

£1,000 of Foreign Securities, Stock, or Scrip; or an

amount representing £500 in Money. If under that

amount to be quoted separately.

131. All bargains to be quoted in the Official List as they are

made ; and should any omission be inadvertently made, the

Clerks are to quote such bargains, if notified before ' o'clock, in

the order in which they were made, on a written application

from the buyer and seller, stating the amount, time, and price

at which they were made.

132. No price inserted in the Official List can be expunged,

except by the authority of the Chairman, Deputy-Chairman, or

two Members of the Committee.

133. Shares of any new undertaking cannot be quoted in the

Official List, except on the personal application of a Member,

who must pledge himself for its respectability, and satisfy the

Committee of the same.

134. No Shares of any New Mining Company can be quoted

in the Official List, unless registered and delivered by transfer

only ; but the Committee reserve the power of quoting the

Shares of such Companies as shall fix an early day for registra

tion and transfer.

135. No new Railway, or Industrial Company governed by

Foreign Laws, to be quoted in the Official List, without official

proof being given to the Committee, of the legal recognition

of such Company by the laws of the country whence it

emanates.

Settling Days.

136. The Committee to fix the Settling-days for English

Stock, at least eight days previous to the settlement of the pend

ing Account ; and those for Foreign Stock, Shares, etc., for the

succeeding month, at the first Meeting of the Committee, in

each month ; the Secretary to give the usual notice.

137. The Settling-day in Omnium and Scrip, to be two days

prior to the respective days of payment of each of the several

instalments.

138. The Settling-day of Omnium or Scrip for the redemp

tion, to be on the day previous to such redemption.

139. If the day of shutting or opening the Transfer Books of

the Bank of England, East India, South Sea, or any other

Public Company be altered, all bargains made for the day first

appointed, to be fulfilled on the day finally determined by the

Directors ; but the Committee has power to award compensation



STOCK EXCHANGE. 107

to such parties as may appear to have sustained any injury by

such alteration.

140. The Committee will fix a Settling-day for the Shares of

any New Railway, or other Industrial Company, and order its

quotation in the Official List, if satisfied of the bond fides of the

concern, and on the fulfilment of the following conditions :—

That the application (which must previously be laid before

the Secretary of the Railway Department of the Stock Exchange,

and certified by him), be accompanied by a Certificate from the

Secretary of such Company, stating, that not less than two-thirds

of the Shares have been subscribed for, and the deposit paid thereon,

such payment to be certified specifically by the Bankers of the Com

pany • that the Scrip or Shares are ready for delivery ; and that no

impediment exists to the settlement of the Account.

The Committee will, notwithstanding, when deemed ex

pedient, fix a Settling-day for any New Company, where the

above conditions have not been complied with, provided the

Scrip, or Shares, be ready for delivery, and no impediment

exists to the Settlement of the Account ; but the Shares of such

Company cannot be quoted in the Official List. And the Secre

tary, in announcing to the Stock Exchange a Settling-day for

Shares of a New Company, must state in his notice whether it

be fixed with, or without, the authority for its insertion in the

Official List.

The remainder of the Rules and Regulations apply

to the failure of Members, and their readmission to

the Stock Exchange, and to the Official Assignees,

whose duty it is to examine the Accounts of Defaulters.

In order to appreciate the standing of Defaulters, the

Committee divide them into three distinct Classes, as

follows :—

The First Class to be for Failures, arising from the defec

tion of Principals, or other unfortunate vicissitudes,

where no bad faith, or breach of the Regulations of the

' House ' has been practised ; where the operations have

been in reasonable proportion to the Defaulter's resources,

and his general conduct irreproachable.

The Second Class for cases marked by indiscretion, and the

absence of reasonable caution only.

The Third Class when the Defaulter is ineligible under

either of the former Classes ; but whom, nevertheless, the

Committee may not feel warranted.in excluding entirely

from the Stock Exchange.

The final decision of the Committee, in each Defaulter's appli
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cation, is notified to the Members in the usual way, and remain

posted up in the Stock Exchange for thirty days.

The scale of remuneration to the Official Assignees is fixed as

follows :—

On the first 1,000/. collected . 4 per cent.

From 1,000J. to 5,000/. ... 2 , ,

From 5,000/. to 10, 000Z. , . . 1 ,,

From 10,000/. and upwards . . i , ,

The opinions which are entertained by persons un

acquainted with the regulations which govern the

transactions of the Members in the Stock Exchange

are not of a very flattering character ; but the rules

which are laid down for the government of that body,

afford some very useful lessons to our law-makers, as

well as to Public Companies generally, for the protec

tion of individual and collective integrity amongst the

Members.

The Settling-Days in the Stock Exchange, in

English and Foreign Stocks and Shares, are twice in

every month, the middle and the end.

The Settling-days in Consols, once in every

month, generally near the middle.

Technical Terms.

The technical terms made use of in the Stock Ex

change are almost peculiar to its Members ; that pecu

liarity often shows itself in the abbreviation of words.

Amongst the terms frequently made use of are the fol

lowing :—

Consols is an abbreviation of the term Consolidated

Annuities, the prices of which rule, in a great measure,

those of most other Public Securities. The annual

interest is 3 per cent.

Omnium is a term which signifies the whole of the

Stocks, of which a Government Loan consists, when

two or more descriptions are given for £100 in money ;

and which may be made up of Consols, Reduced Annui

ties, and Long Annuities, or of other descriptions of

Stocks.
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Scbip is an abbreviation of the term Subscription,

and is applied to each of the Stocks given in exchange

for a Loan, as Consol Scrip, Reduced Scrip, &c, and

may be sold separately as such, until all the instalments

of a loan are paid up, when the term is no longer ap

plied to them.

The Members of the Stock Exchange are called

Jobbers and Brokers. The Jobber is the dealer,

who makes the price at the market value. The Broker

is the one who buys or sells to the Jobber, for his prin

cipal, and takes his commission for transacting the

business.

A Bull is one who buys to sell again at a higher

price.

A Bear is one who sells to buy back at a lower

price. Hence the constant use made of the phrases

" Bull" and " Bear" transactions; or in other words,

speculations for the " rise " and " fall."

A Stag is one who is not a Member of the Stock

Exchange, but deals outside, and is sometimes called an

" Outsider." These gentlemen not unfrequently write

in a fictitious name for Shares, and sell the letters of

allotments. In the late Exchequer Bond affair, a con

siderable number of this class are said to have sent in

applications, which had to be cancelled by the Chan

cellor of the Exchequer.

Contango is the sum paid per Share, or per Cent.,

for carrying over such Shares for a longer period than

they were originally bought for, which is from one ac

count to another.

Backwardization is when a party who has sold

Shares or Stock, without having them in his possession

to deliver, pays so much per Share or per Cent. for not

being compelled to do so until the following account.

The price of the Shares or Stock in either case being

fixed at the Market value at that time.

Options are dealt in with almost every description

of Stock and Shares, but more generally in Consols,
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and may be either a " put " and " call," or a " put "

or " call."

A Put and Call is when a person gives so much

per cent, for the option of buying or selling so much

Stock, on a certain fixed day, at a price fixed the day the

Option money is given.

A Put is when a person gives so much for the option

of selling so much Stock, at a certain time, the price and

date being fixed at the time the Option money is given.

A Call is when a person gives so much for the

option of buying Stock, at a certain time, the price and

date being fixed at the time the Option money is given.

The value of Options fluctuates according to the

Markets, or the amount of business there is doing, and

they can be done from day to clay, or for the whole

Account.

All Option money ought to be paid by the Principal

to his Broker, at the time the transaction is being done.

If the price be the same at the expiration of the Option

time as the price fixed, the person giving the money is

allowed to declare whether he buys, sells, or does

nothing. The time that Options expire each day is a

quarter before 3 o'clock, and on Saturdays, a quarter

before 2 o'clock.

The Account Option Day is the day before the Ac

count Day, or Name Day.

The fractional parts of a pound are generally used in

the quotation of prices of Public Securities ; and though

familiar to persons conversant with such matters, are

not so to the public generally ; they are as follow :—

£. s. d.

A = 1 3

J = 2 6

t = 5 o

a = 7 6

J = 10 o

I = 12 6

J = 15 o

I = '7 6

U l8 9
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FOREIGN EXCHANGES.

The term Exchange is applied to the remittance of

money from one country to another, and is usually

done by what are called Bills of Exchange, drawn in

one country by one party, and accepted in another

country by another party. A Bill of Exchange is

simply a written order for the payment of a sum of

money in one of the places named, the equivalent

amount of money being calculated in the place where

the bill is purchased. The terms made use of in

connexion with the Foreign Exchanges are, the Par of

Exchange, and the Course of Exchange.

The Par of Exchange between two countries is

usually understood to be the intrinsic value of a given

sum of money in one country that is equal to a given

sum of money in another country, according to the

Mint regulations of each. All coins contain a certain

known proportion of the precious metals, whether they

are in gold or silver. They also differ in weight and

denomination. But the intrinsic value of each in

ascertaining their relative value, is estimated only by

the quantity of pure metal contained in them. When

the coins of two countries are composed of silver, a Par

of Exchange may exist ; but if the standard coin of

one country be silver, and the other gold, no invariable

par can be fixed, which is the case between London

and Paris. This arises from the nominal value set upon

English silver coin, and which is not affected by the

variations in the market price of silver ; while in

France there is no such conventional value possessed by

the silver coins, but they vary with the price of the

raw material, thereby creating considerable fluctuations

in the value of the gold sovereign measured in the

silver coinage of France. Merchants, however, recog
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nize an approximate par based upon the average value

of a currency, and practically the par of exchange

between London and Paris is 25 francs, though in

strictness it is 25*20* %. It may be seen, therefore, that

any depreciation in the wear and tear, or the clipping

of coins, is equal in effect to an alteration in the rate of

exchange ; for although coins of this description are

received and paid in exchange at home, they are not

accepted by the foreigner, who will take them only at

their intrinsic worth. Consequently, if we reduced the

weight of the sovereign, the variable rate of exchange

would fall in the same proportion.

The Course of Exchange, therefore, between two

countries is always fluctuating, as it were, near the

Par of Exchange, sometimes above, and at other

times below it. Thus we find the exchange between

London and Paris sometimes at 24-90, and at other

times 26-30. In the former case Paris would import

bullion from London, and in the latter, London would

import bullion from Paris. The Course of Exchange

is determined by the same laws that regulate the

market price of corn, cotton, or sugar; that is the

proportion which the supply bears to the demand.

The Course of Exchange is a variable price in the

money of one country given for a fixed sum of money

in another country : the former is called the uncertain,

and the latter the certain price. When the market

price of bills is above par, the exchange is favourable to

the place that gives the certain ; and when below par,

it is favourable to the place that gives the uncertain.

Thus, if the par between London and Paris be 25-20

per £1 sterling, and the course of exchange at 25*50,

the exchange is in favour of London ; but if the course

of exchange be at 24-95, it is said to be in favour of

Paris. But it must be borne in mind that when the

exchange is favourable to a particular place, it is so

only to the buyers and remitters of bills, and un

favourable to the drawers and sellers. The reason of
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this is, that the remitter's interest is at the place where

the bill is purchased ; while that of the drawer is where

the funds exist on which he draws.

The demand for Bills of Exchange arises from the

necessity of paying for importations. The supply from

the amount drawn for exportations. When importa

tions are in excess, it causes the exchange to advance

against the importing country. When exportations

are in excess, it causes the exchange to fall in the

exporting country, by the increased number of bills in

the market. It must, however, be understood, that

that there is a limit to the advance in the rate of

exchange, and that is determined by the cost of trans

mitting the precious metals. Suppose, for instance,

that the cost of doing so was from i J to 2 per cent. ;

so soon as the rate of exchange advanced beyond

those points, the debtor would liquidate the amount by

the export of bullion. So that there is a constant

tendency in the exchanges to rectify themselves. There

are, however, other circumstances than those of com

mercial transactions that sometimes affect the foreign

exchanges, arising from war, and financial and political

disturbances, but they form the exception rather than

the rule.

Merchants desirous of drawing or remitting foreign

bills meet in the Royal Exchange, where business of

this kind is transacted. The parties who draw bills are

called sellers, and those who remit them are called

takers. The interest of each of these parties is of

course like that of any other business. The Exchange

Brokers meet here and arrange the price of bills ac

cording to the 'supply and demand; but the prices of

bullion and the exchange are continually influencing

each other.
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TRANSACTIONS IN THE PUBLIC

FUNDS, &c.

Private persons having occasion to transact business

in the Public Funds, or other Securities, will find it

desirable to engage the services of a respectable Stock

broker. The commission charged on the purchases of

Stocks or Shares is very moderate. There are no

official prices authorized by the Committee of the Stock

Exchange, but the following are the rates agreed upon

by the general consent of Members :•—

Stock.

J per Cent., or 2s. 6d. per £100.

Shares.

Price.

£. £. s. i.

Above i

i and under • o 6 per Share.

, , 5 • . I o , ,

5 10 IO . . I 3 , ,

10 , , 20 . . 1 6 , ,

20
t ,

5° • • 5 0 , ,

"When Shares are above £50, half per cent. is charged

on the cost of the Shares.

The Stamp Duties payable on the transfer of Stocks

and Shares, under the 13 and 14 Vict. cap. 97, are as

follow :—
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CONVEYANCES. ASSIGNME TS.

Shabes, Stock, tx.
Bonds and Mortgages.

Where the Consideration-money shall not

exceed

Where the principal Money

secured by the original De

benture shall not exceed

£. £. s. A £. £. s. d. £. £. s. d.

-5 0 2 6 55° 2 15 0
5° 013

5° 0 5 0 600 300 100 026

75 0 7 6 700 3 10 0 150 039

100 0 10 0 800 400 200 050

"5 0 12 6 goo 4 10 0 250 063

150 0 15 0 1,000 500 300 076

175 0 17 6 1,100 5 10 0 400 0 10 0

200 1 0 0 1,200 600 500 0 12 6

225 1 2 6 1,300 6 10 0 600 0 15 0

250 1 5 0 1,400 700 700 0 17 6

275 1 7 6 1,500 7 10 0 800 100

300 1 10 0 1 ,600 800 900 1 2 6

35° 1 x5 0 1,700 8 10 0 1,000 1 5 0

400 2 0 0 1,800 900 1,100 176

450 1 5 0 1,900 9 10 0 1,200 r 10 0

500 2 10 0 2,000 10 0 0 1,300 1 12 6

And so on at the rate of

1 os. for every further

£100, and also for any

fractional part of £100.

And where the

principal Money

shall exceed

iti.joo, the fixed

duty of .... 1 15 0

In Conveyance of Shares, the ad valorem duty is calculated

upon the aggregate consideration, under 55 Geo. III., cap, 184,

schedule 1, which allows a plurality of sellers. The Considera

tion-money set forth in a Transfer may differ from that which

the first seller will receive, owing to subsequent sales by the

original buyer ; and the Stamp Act requiring that, in such cases

the Consideration-money paid by the sub-purchaser shall be the

one inserted in the Deed, as regulating the ad valorem duty.

Several sellers may sign even on the reverse of a Transfer Deed

but no fresh Conveyance is allowed out of the first page.

When Shares are sold, the money should be paid the Vendor

on the day the Broker receives the Transfer Deed.

When Shares are bought that require a stamped transfer, the

money should be lodged with the Broker at the middle or end of

the month, in time for Settling Day.

The Broker cannot always say when the Shares will be ready,

l2



116 TRANSACTIONS IN THE PUBLIC FUNDS.

as he may have to send the transfer into the country to be

signed, and delay occurs, over which he has no control.

The Stock Exchange allows eleven days for a seller to deliver

his Shares.

There are two Settling Days in each month; one in the

middle, the other at the end.

When Shares are sold, and the money reinvested in some

other Stock at once, it is not usual to charge a commission on

both transactions.

Nominal Consideration.

Transfers of Shares, &c, for a nominal £. s. d.

Consideration (55 Geo. III., cap. 184) 1 10 o

Powers of Attorney.

For the Sale, Transfer, or Receipt of

Dividends (all or either), of the Go

vernment or Parliamentary Funds . 116

All other Powers (Proxies excepted) . 1 10 o

Proxy Stamps.

7 Vict., cap. 21 . . £026

A penalty of £50 is incurred by any person, signing or

voting, upon an unstamped Proxy.

Stamps inadvertently and undesignedly spoiled, may be sworn

off (by the owners only) on Tuesdays, Thursdays, and Satur

days, between 12 and 2 ; but the Ticket for fresh Stamps is only

available for one Calendar Month from the date : these Tickets

may legally be purchased by Vendors of Stamps.

Transfers after execution must be Stamped within Two

Months from the Date ; and the Office will affix no Stamp,

unless the Consideration as well as date be filled in.

N.B. For the convenience of Gentlemen of the Stock Exchange

requiring Transfers, Deeds, fyc, to be Stamped, a messenger is de

spatched to the Stamp Office, Somerset House, daily, at 11 o'olock

precisely.
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EAST INDIA COMPANY.

The first English Association for trading with the

East Indies originated in London, in the year 1599,

with a capital of £30,000. This Association received

a Royal Charter in the following year, by which it was

constituted a Corporate body for the term of 1 5 years,

under the title of " The Governor and Company of

Merchants of London trading to the East Indies ;"

this Charter was extended, in 1609, to an indefinite

period, liable to be repealed at the pleasure of Govern

ment on the expiration of three years' notice. From

the first establishment of the Company to the year

1636, having to contend with no competition, its profits

were very considerable ; but in that year a rival Asso

ciation was formed under the King's licence, by which

the trade of the old Company was somewhat injured :

the two Associations effected a junction in the year

1650. Under the Protectorate, in 1655, another rival

Company was started, which united with the old Cor

poration in 1657. In 1693, a new Charter was granted

to the Company, by which it was required to augment

its capital, then £756,000, to £1,500,000: this Char

ter was intended to continue for 21 years ; but the power

of the Crown to grant the privilege of exclusive trade

with India being denied by the House of Commons, the

Charter was virtually nullified, and a new Association

immediately started for the purpose of carrying on the

East India Trade upon an extensive scale. The old

Corporation now offered to Government the loan of

£700,000, at 4 per cent, interest, on condition that the

monopoly should be secured to them, but their new

competitors immediately offered the loan of £2,000,000,

at 8 per cent., for the privilege, and were accordingly

incorporated in 1698, under the title of " The General
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Society," by an Act of Parliament: the subscribers

were permitted individually to trade with India, to the

amount of their respective subscriptions, or they might

carry on negotiations as a Joint Stock Company : those

proprietors who preferred the latter method were after

wards incorporated under the name of " The English

Company trading to the East Indies." The old Com

pany was still in operation, having the benefit of three

years' notice before its Charter could cease ; it had

besides subscribed towards the capital of the General

Society to the extent of £315,000, and obtained an

Act of Parliament entitling it to trade on its own

account in respect to the said subscription. In 1702

the rival Associations were united by the authority of

Government, under the denomination of " The United

Company of Merchants trading to the East Indies."

The two Companies were allowed the term of seven

years to settle their respective affairs, at the expiration

of which an Act was passed incorporating the two

Associations, and obliging them, in consideration of

their privileges, to advance the sum of £1,200,000 to

Government without interest ; making the total advance

to the public £3,200,000, and the rate of interest 5 per

cent. Under this Act the United Company was em

powered to raise the sum of £1,500,000 among the

proprietors, and the Charter was extended until three

years' notice should be given of its repeal after the year

1726. The United Company also obtained the exclu

sive privilege of trading eastward of the Cape of Good

Hope to the Straits of Magellan. The Company had

now acquired several extensive tracts of territory in the

East Indies, the possession of which was confirmed by

Act of Parliament, upon the payment of a certain sum

annually by the Company ; but the territorial revenues

being insufficient to defray the expenditure of the

Indian Government, and discharge the annual compen

sation required by Parliament, the Company in 1773

applied to the Legislature for pecuniary assistance : a
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loan of £1,400,000 was accordingly granted to the

Company, and the sovereignty of the East India Com

pany's possessions was claimed by Parliament, who

effected considerable alterations in the mode of govern

ment. At the same time the annual dividend upon

East India Stock was limited to 6 per cent., and the

compensation was remitted until the loan of £1,400,000

was discharged. In 1784, a Bill was brought forward

by Mr. Pitt, which received the sanction of the Legis

lature in the same year, appointing a Board of Control,

consisting of six individuals chosen by the King, whose

office it is to superintend the territorial concerns of the

Company, to inspect all letters passing to and from

India, between the Directors and their agents (except

ing such as are of a purely commercial nature), to alter

the despatches to India when it shall appear necessary ;

and, in case of extreme urgency, to transmit orders to

the Company's agents in India, without the consent of

the Directors. It was also determined that the Court

of Proprietors should be deprived of the power to con

trol the Directors in any measure which had received

the sanction of the Board. The Governor-General,

President*, and the Members of the Council, were still

to be nominated by the Directors, subject to the ap

proval of Government, while the Commander-in-Chief

of the army in India was to be chosen by the King,

without the interference of the Company. By a sub

sequent Act the King was vested with the power to

recall the Governor-General at pleasure.

In 1 81 3, the trade with the East Indies was partially

opened to the public ; the exclusive privilege of trad

ing in tea, and with China, being alone secured to the

Company for twenty years. By an Act passed on the

28th of August, 1833 (3rd and 4th Will. IV., c. 85),

it was determined that the Company's trading privileges

should cease from the 22nd of April, 1834, and that

the government of the Indian territories should be

continued to the Company until the 30th of April,
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1854; it directs that the commercial assets of the

Company shall be assigned to Government for the pur

pose of discharging the Territorial Debt ; and that from

the sale of the Company's saleable effects, the sum of

£2,000,000 should be taken and invested in the Public

Funds, as a guarantee fund for the redemption of the

Capital Stock, of the Company. The Proprietors are

secured in the payment of 10J per cent, interest upon

the Capital every half-year, namely, the 5 th January,

and the 5th July, at the East India House, Leadenhall

Street. This payment to form part of the Territorial

Debt of India, chargeable on the Revenues of that

country. The Capital Stock of the Company is not

redeemable until the 30th April, 1874, and then at the

option of the Legislature, at £200 per cent. But it

was stipulated, that in case the government of India

should be taken from the Company in 1854, the Cor

poration should claim the redemption of their Capital

Stock, which is made up of the following sums:—

The Capital Stock, at the union of I £.

the two Companies in 1708,) 3,200,000

amounted to )

Subscribed in 1 786 800,000

„ 1789 1,000,000

„ 1794 1,000,000

Total Capital . . £6,000,000

The Territorial Debt of India on the 30th of April,

1852, was £48,014,244, and bears interest at different

rates. But a Notification was issued on the 22nd of

January, 1 853, to convert a portion of the 5 per cent.

Stock of the Transfer Loan of India into a 4 per cent.

Stock, to bear interest at 4 per cent, per annum from

the 22nd of April, 1854, the result of which has not

yet been officially announced. Only a part of the

Territorial Debt of India is transferable in London,

the dividends on which are payable at the East India
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House, at 2s. id. per sicca rupee, twelve months after

they become due in India.

There is also a Debt contracted by the Company, by

the issue of Bonds, the interest on which was raised on

the 24th May, from 3^ to 4 per cent., and is payable on

the 31st day of March, and the 30th day of September.

The qualification of a Proprietor to one vote at

elections, and on all questions decided by that body,

consists of £1,000 of Stock, in his own right. To be

entitled to two votes, £3,000 ; to three votes, £6,000 ;

and to four votes, £10,000. But he must have been

in actual possession of the Stock twelve months, except

he becomes entitled to it by will or marriage.

The qualification for a Chairman, Depoty-

Chairman, or a Director, is £2,000 Stock ; and the

holder may be elected to any one of the above offices,

though he may not have been in the possession of the

said Stock twelve months ; but he cannot vote at elec

tions until that time has elapsed, after becoming an

actual proprietor of Stock.

By the Act 16 & 17 Vict. c. 95, passed on the 20th

August, the government of India is continued in the

hands of the East India Company, beyond the 30th of

April, 1854, in connexion with the Board of Control,

and is vested in eighteen Directors, in trust for the

Crown, from that date ; of whom Her Majesty reserves

the power to appoint three, and the East India Com

pany fifteen. Of those appointed by the Crown, one is

to serve for two years, a second for four years, and a

third for six years ; each of which must have been in

the service of the Crown in India, or in the Com

pany's service there, at least ten years.

Of those elected by the Company, five are to serve

for two years, five for four years, and five for six years.

The allowances under this Act are, to the Chairman

£1,000 ; to the Deputy-Chairman £1,000 ; and to

each of the Directors, £500 per annum. The Act

came into force on the 30th of April, 1854.
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THE SOUTH SEA COMPANY.

We have already given a brief sketch of this Com

pany at page 1 6. But since the commutation of the

several Annuities has taken place, and the Capital

Stock of the Company has been paid off by Govern

ment, it, is necessary to remark that all arrears of

Annuities, formerly transacted at the Company's

Offices, have been transferred to the Bank of England

(3i per Cent. Annuities Office), leaving the Company

with no other duties than such as are connected with

their own Capital, and the Compensation Fund awarded

to them by Government, in lieu of the duties formerly

levied on ships entering ports within the limits of the

exclusive trade of the Company.

An attempt is now being made by the Proprietors

to obtain an Act of Parliament to enable them to form

themselves into a Trust Company, for the purpose of

undertaking the duties of Trusteeships for property dis

posed of by bequest or otherwise ; but in this the Com

pany have not been successful.

The qualifications of a Proprietor to vote in this

Company are £500 Stock, of which he must have been

in actual possession for six months, to give one vote at

elections; £2,000 for two votes; £3,000 for three

votes ; and £5,000 for four votes. Qualifications for

a Governor, £5,000; Sub-Governor, £4,000; for a

Deputy Governor, £3,000; and for a Director, £2,000

Stock.

The following statement shows the financial position

of the Company to the 5th July 1854:—
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An Account of the Clear Revenue and Profits of the South

Sea Company for the Half-year ending July 5, 1854 (made

out pursuant to Act 6th George II.) :—

Income.

Half-year's dividend on £1,223,281 18s. i,d. £. 1. d.

South Sea Stock, at if per cent 21,407 8 8

Half a-year's interest on Exchequer Bills . . 38,306 3 4

Ditto on Exchequer Bonds to 5 th of July . . 2,780 16 5

Ditto on East India Bonds ditto 1,542 o o

Half a-year's interest on £150,000 Three-and-a-

Quarter per Cent., received 8th of April . . 2,43 7100

Ditto on £5,000, Three per Cent. Reduced, re

ceived 8th of April 75 o o

Ditto on £113,488 16s. 6d., Old Annuities, re

ceived 8th of April 1,702 6 7

Ditto on £50 1 8s. 4<f., Three per Cent. Consols,

now due o ij j

Interest on Money advanced on loans to 5 th of

July 2,628 11 11

Half a-year's charges of management . . . 1,329 2 11

Rent this half-year 752 15 o

Profit by transfers 68 1 7 o

Saving by fractions on the dividends ... 233

£73,033 10 4

To Balance brought down £66,542 5 o

Outgoings.

Directors' allowances, half-year . £750 o o

Clerks' salaries, ditto .... 1,093 10 o

Pensions, ditto 173 6 8

House expenses, ditto .... 402 1 3

Contingent charges, ditto . . . 1,026 18 6

Stationery ware, ditto .... 90 5 4

3,536 1 9

Gratuities to clerks for extra services . . . 720 o o

Property-tax 2,235 3 5

Balance carried infra 66,542 5 2

£73,033 10 4

By half a-year's dividend on £3,662,784 8s. 6d.

South Sea Stock, at If per cent 64,098 14 6

Then remains 2,443 10 8

£66,542 5 2



124 THE SOUTH SEA COMPANY.

State of the South Sea Company's Affairs on the 5 th of July,

1854.

Liabilities.

&. s. d.

Amount of the Company's Bond Debt ... 4,500 o o

Interest computed to be due thereon .... 562 2 6

Half-year's dividend on South Sea Stock . . 64,098 14 6

Arrears of dividends on ditto 21,339 7 r

Directors' allowances, taxes, and other charges

unpaid 2,063 T3 -

Property-tax 523 18 10

Balance of this account 4,326,857 10 10

Balance brought down . . £4,326,857 10 10

Deduct South Sea Stock held by

theCompany,at£n6 i3«.4d. 1,427,162 4 3

£2,899,695 6 7

Surplus, being present value of

the assets to be realized and

divided among the proprietors

of South Sea Stock, amounting

to £2,899,595 6s. id., being

equal to £118 17s. per cent.

£4,419,945 6 «

Assets.

Balance of the Company's cash, as per cash-book 7,089 o 2

Due from Government for charges

ofmanagement £1,329 2 11

Ditto for Annuities, 1751 . . . 300 o o

■ 1,629 2 n

Sundry Public Securities belonging to the Com

pany, viz.—

South Sea Stock, £1,223,281 18s. $d., at

£n6i3*.4</. 1,427,162 4 3

Exchequer Bills 2,128,000 o o

East India Bonds 100,000 o o

Exchequer Bonds 496,193 3 1

Sums advanced on loan, now due to the Company 156,607 19 2

Three-and-a-Quarter per Cent. Annuities,

£50,000, at 94 47,ooo o o

Three per Cent. Consols, £50 18s. 4<f., at 93J . 47 12 o

Carried forward ... £ 4,363.729 1 7
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£. s. d.

Brought forward . . . .4,363,729 1 7

Interest now due on the follow

ing Securities, viz.—

South Sea Stock, half-year's divi

dend on £1,223,281 18s. 4'/.,

at if per cent £21,407 8 8

On Exchequer Bills, to 5 th July 4,810 3 4

On Exchequer Bonds, ditto . 2, 780 1 6 5

On East India Bonds, ditto . . 968 10 2

On Loans, ditto 572 15 o

On £50 18s. 4'/., Three per Cent.

Consols ....... o 15 3

30,540 8 10

Bent now due 476 7 o

Transfer stamps (76) 29 9 6

The Company's buildings 25,000 o o

Balance in the hands of the secretary, stamps, &c. 1 70 o o

£4,419,945 6 11
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FOREIGN FUNDS.

In a work of this description, it is impossible to give

more than a brief outline of the Public Securities and

Debts of Foreign countries ; but for the convenience

of parties desirous of obtaining correct information on

the subject, we shall give an epitome of those which

exist in some of the most important States, in different

parts of the world, and which are more particularly

connected with the London Money Market, arranged

in alphabetical order.

Austria.

The first Austrian Loan quoted in the London Official

List was contracted, in 1823, for £3,500,000 ; and was

taken by Messrs. Rothschild. This Loan was issued at

82 per cent., in the form of Bonds of 1,000 florins, or

£100 each, at an interest of 5 per cent., and at a fixed

exchange of 10 florins per £ sterling, the Dividends on

which are payable the 1st of May, and the 1st of No

vember, at Vienna ; the Coupons, however, may be

realized in London, at the current rate of Exchange, at

Messrs. Rothschilds, which reduces them considerably

below their nominal value, consequent upon the depre

ciated value of the Austrian paper currency.

The connexion existing between the Finances of

Austria and the National Bank at Vienna renders it

difficult to separate the two subjects. The following

statement of the Bank is extracted from the Austrian

Correspondence :—

" The funds, which represent the property of the Bank, and,

at the end of December, 1847, amounted to 35,400,657 florins,

consist at present in :—

Florins.

Original capital 30,372,600

Reserve fund 10,361,588

Capital paid up on the emission of the

reserve shares 24,516,700

Consequently the total amounts to Fl. 65 ,250,888
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" But the entire capital of the Bank will be augmented, in the

course of the present year (1854), by the completion of the pay

ments on the said last emitted shares (for which about 15,560,000

have yet to be encashed), to 80,000,000 florins. The circulation

of Notes was :—

At the end of Dec. 1847 • • •

Was reduced till May 30, 1848, to

Rose till Aug. 31, 1 849, to

Was reduced till May 27, 1850, to

Rose till Jan. 28, 185 1, to

And from this period was gra

dually reduced to the present

state, namely, to ....

Circulation.

Florins.

218,971,125

177,810,520

259,3497940

240,802,733

256,244,408

.309,217

Bullion

on Hand.

Florins.

70,240,570

21,940,198

27,5 10,966

31,345,038

37,001,254

44,881,334

" The Discount Department, and that for advance on Pub

lic Securities, yield the following data:—

Bills Loans on

— Discounted. Securities.

Florins. Florins. Florins.

In Jan., 1848 . . 42,842,882 10,189,600 53,032,482

20th Oct., 1849 • 24,613,675 19,852,000 44,465,675

20th Feb., 1850 . . 30,415,074 15 ,198,900 46,613,974

29th Oct., 1850 . . 36,566,698 21,596,000 58,162,698

28th Jan., 185 1 . 32,856,380 16,493,000 49,349,,8o

28th Oct., 185 1 . . 45,462,366 13,834,300 59,296,666

31st Aug., 1852 . . 31,368,974 14, 140,000 45,508,974

29thNov., 1853 • • 55,615,734 24,227,400 79,843,134

31st Dec, 1853 . . 52,674,836 23,863,000 76,537,836

" The total amount of the Debt owing by the State to the

Bank, was :—

Florins,

End of December, 1848 . - . . 126,387,264

'August 31, 1849 22°, 539,090

December 31, 1850 196,430,010

January 28, 1851 201,890,979

December 3 r, 1 85 1 143,345,934

January 27, 1852 144,028,784

December 31, 1853 121,710,690
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" By the stipulated repayments on the old part of this Debt

alone, the same will be reduced in the course of the present year

to 119 millions.

" If the above figures prove more clearly than any other kind

of argumentation how much the intrinsic value of the main ele

ment (factor), of the home currency, namely, the Bank-note, has

increased within the last three years, it may, moreover, confi

dently be taken for granted that the same will be further and

essentially improved, in the course of the current year, by the

completion of the payments on account of the emission of the

Reserve Shares, as also by the repayments that will continue to

be made by the State on account of its Debt.

" At the present moment, the 188 millions of Bank-notes in

circulation are covered by the following assets :—

44^ millions silver bullion.

76^ , , bills and advances against securities repay

able within 95 days.

1213 , , debt of the State upon security and mortgage.

iog , , public Securities of the Reserve Fund.

4j , , buildings, &c.

258 millions—that is, less 6 millions liabilities, or 252 millions;

and the so-covered 188 millions of Bank-notes, besides 148 mil

lions of State paper, represent nearly 56 pel cent. of the total

amount of the paper money in circulation."

The continual drain upon the Austrian Exchequer,

for the support of immense armies and an expensive

Court, has for several years produced an annual deficit.

each year, fromThe following shows the amount in e

1847 to 1853.

Deficits.

£.

1847 . 706,034

1848 . 4,511,064

1849 • 12,190,580

1850 . 5,486,486

185 1 . 6,222,363

1852 . 5-344,733

1853 . 6,500,000

Various attempts have been made to diminish the

deficiencies, but with scarcely any success, and the

Budget for 1854 gives a deficit under the head of or

dinary expenses, of 45,000,000 florins, or £4,500,000 ;

and under the head of extraordinary expenses, of
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50,000,000 florins, or £5,000,000 sterling, making a

total deficit of £9,500,000.

It is rather difficult to give an exact account ofthe Debt

of Austria. It has been stated at about £1 20,000,000

sterling in 1850. In September, 1 85 1, a Subscription

Loan was contracted for 85,569,800 florins of Conven

tion, to ameliorate the course of the Paper-money.

In May, 1852, another Foreign Loan was cpntracted

for 35,000,000 florins. The terms on which it was

issued were as follow :—

" Fiveper Cent. Austrian Loanfor £3,500,000 sterling.

"His Majesty the Kmperor of Austria having sanctioned by

decree, on tbe 1st of this month, the proposal of his Excellency

the Austrian Minister of Finance, Chevalier de Baumgartner,

for the negotiation of a loan of i'3, 500,000, bearing interest at

5 per cent, per annum, Messrs. N. M. Rothschild and Sons beg

to announce that they are authorised by Mr. Brentano, Aulic

Councillor in His Imperial Majesty's service, for the negotiation

of the said loan, to receive subscriptions for £2,250,000 thereof

in London, the remaining £1,250,000 being reserved for subscrip

tion at Frankfort-on-the-Maine.

" The subscription price is £90 for every £100 stock, payable

as follows :—

10 per cent, on allotment,

15 per cent, on the 1st July next,

15 per cent, on the 1st September next,

15 per cent, on the 10th November next,

15 per cent, on the 10th January, 1853, and

20 per cent on the 10th March, 1853.

" Interest will be allowed to the 1st July next on the first in

stalment of 10 per cent, subscribed.

" The interest on the bonds will commence from the 1st July

next, and will be payable in pounds sterling half-yearly—on the

ist of January and the 1st of July, at the counting-house of

Messrs. N. M. Rothschild and Sons, in London, or, at the option

of the holders, in Paris, at the exchange of 25-50 per pound

sterling ; or at Frankfort, at the exchange of 121 florins per £ 10

sterling.

" To subscribers who should prefer payment in full in antici

pation of the above terms, a discount at the rate of 3 per cent,

per annum will be allowed.

" As it is essential that the times of payment should be punc

tually observed, should any of the instalments not be paid at the

appointed time, the party making default shall forfeit the instal

ls
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ments previously paid, snd shall not be entitled after the day to

claim any bonds or dividend warrants in respect of that or any

subsequent instalment.

" The dividend warrant due on the 1st January, 1853, will be

deducted from the instalment payable on that day.

" The bonds will be for £100 each, numbered from No. 1 to

35,000 ; those issued in London will bear Nos. 1 to 22,500.

" They may be divided into half bonds of £50 each.

" The reimbursement of this loan will take place by means of

a sinking fund of 1 per cent., to be applied to the payment off at

par of the proportionate part of the bonds, to be drawn by lot ;

the first drawing will take place on the 1st January, 1853, and

the payment of the said drawn bonds on the 1st July following,

and so on each succeeding half-year. The Austrian Government

reserves to itself the faculty of increasing the sinking fund to 5

per cent. per annum after 1862.

" Subscriptions will be received at Messrs. N. M. Rothschild

and Sons' on Monday the 24th May, and each succeeding day

until Saturday evening, the 29th inst., when the list will be

closed."

In September of the same year a new voluntary loan

was proposed for 80,000,000 florins, or £8,000,000

sterling, at 95, to bear interest at 5 per cent. The de

posit to be 10 per cent., and the remaining instalments

to be spread over 1 2 months. The objects for which

this loan was said to be contracted were the payment of

debts due to the Bank, to appropriate £2,500,000 to the

retiring of a further portion of the paper circulation, to

meet the deficiency in the forthcoming budget, and for

the construction of railways.

In March of the present year a new Lottery Loan

was proposed for 50,000,000 florins (£5,000,000), and

on the following conditions :—

" Subscriptions for a new Austrian Loan will be opened in

Vienna from the 7th to the 1 7th of March instant.

" 1. The amount of the Loan will be limited to 50,000,000 of'

guilders. Bank value.

" 2. Bonds will be given out in amounts of 250 florins, bear

ing 4 per cent, interest, payable yearly.

3. The Loan will be redeemed by annuities, at i^ per cent.,

viz., 750,000 florins in 50 years ; and there will be every year

two drawings, with the following payments :—



FOREIGN FUNDS. 131

During the first 5 years, from 300 florins to 200,000 florins.

,, seconds ,, 300 ,, 170,000 ,,

, , third 5 , . 300 , , 140,000 , ,

, , fourth 5 , , 300 , , 1 10,000 , ,

, , fifth 5 , , 300 , , 100,000 , ,

And so on with proportional winning prizes.

" 4. The subscription will he opened only at Vienna. The

price at which the Loan will be effected is not yet fixed, but it

is expected not to be higher than 90 per cent.

" 5. The entire calls will be made within a year, in ten or

twelve instalments, and at the time of subscription 10 per cent,

cash must be paid down.

" No commission will be allowed.

" Vienna, March 1, 1854."

All these schemes, however, have failed to restore

the finances of Austria ; and the impending difficulties

arising from the war between Russia and Turkey have

created still further demands for pecuniary assistance.

The latest intelligence from Vienna states that a fresh

loan has been proposed for the sum of at least 3 50,000,000

florins, or not exceeding 500,000,000 florins, or from

£35,000,000 to £50,000,000 sterling. The object set

forth in the patent is " for restoring the paper currency

to its full value, and for covering the extraordinary

expenditure of the State." The following is a summary

of the conditions :—

" 1. Subscriptions are to be opened throughout the empire.

" 2. The price of the bonds issued will be 95 florins for every

100 florins in Bank-notes.

" 3. The rate of interest to be 5 per cent., payable in silver or

gold ; the proportionate value of the latter to the former to be as

1 mark offine gold to 15J marks of fine silver.

" 4. Should the amount subscribed not reach 400,000,000 florins,

the whole sum to be paid into the Treasury within three years ;

if between 400,000,000 and 450,000,000, within four years; and

if above the latter sum, within five years. The bonds are to be

issued in sums of 20, 50, 100, 500, 1,000, 5,000, and 10,000

florins each. The interest to be paid half-yearly, from the 1st of

June, 1855, in silver or gold, at the option of the Finance

Ministry."

If we take into consideration the deficits from 1850,

and the capital of the debt in that year at £1 20,000,000,

k 2
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we shall arrive at the following approximate indebted

ness of the Austrian Government :—

Deficits. Loans.

£. £.

185 1 6,222,000 8,569,000

^S2 5,344.0o° 11,500,000

1853 5,500,000

1854 9,500,000 45,000,000

Totals 26,566,000 65,069,000

£.

Debt in 1850 120,000,000

Total Deficits to 1854 . . 26,566,000

Total Loans to 1854 , . 65,069,000

Estimated Total . . 211,635,000

The total external revenue of Austria amounts to a

very insignificant sum. The revenue derived from

customs, including those on imports and exports, is

about £4,800,000 ; and the remainder, derived from

land contributions and articles of consumption, is about

£22,300,000 per annum.

The natural resources of the Austrian territories are

very great. The productive land, including Hungary,

is estimated at 140,000,000 acres; and the annual

value of its principal industrial productions at about

£52,000,000 sterling, or 510,715,000 florins.

Baden.

The Public Debt of the Grand Duchy of Baden,

according to the budget of 1852 and 1853, stood in

January of that year at 28,284,316 florins, of which

12,000,000 florins were secured upon the national do

mains, without paying interest, and 16,284,316 florins

owing to private parties. The debt contracted for rail

ways amounted at the same period to 32,609,791 florins ;

making the total amount 60,894,107 florins, or about

£7,000,000 sterling.



FOREIGN FUNDS. 133

The total receipts were about 29,1 3 8,000 flo1ins, or

^£2,91 3,000; and the expenditure about 19,545,000

florins, or £1,954,000.

No part of the above debt is negociable in London.

Bavaria.

The Debts of Bavaria to the 31st December, 1850,

were as follows :—

Florins.

The Old Debt 10,071,169

Floating Debt 15,832,748

Guaranteed Debt ....... 94,292,795

New Debt by voluntary subscription loans

in 1848, 1849, anu l85° 20,972,670

Total . . . . Fl. 141,169,383, or

£ 14,116,938

By a report made to the Chamber of Deputies in

October, 1851, the debt was reduced to 136,995,620

florins, or £13,700,000.

By the financial law adopted by the Chamber of

Deputies the 21st February, 1852, the receipts and ex

penses were fixed at a certain amount for each of the

four years from 1851 to 1855, at the following sums :—

Florins.

Expenses . . 37,325,516

Receipts . . . 34,785,685

Deficit . Fl. 2,539,831, or £254,000

The receipts were divided as follows :—

Florins.

Imposts direct 7,532,710

Do. indirect ....... 14,864,400

Duties and public establishments • . 4,090,634

Domains • . . 7,387,151

Particular products and sundry receipts 9 10,790

Total . . . . Fl. 34,785,685

No- part of the above debt is negociable in Londou.
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Belgium.

The only Belgian Securities which are quoted at

present in the Official List, and dealt in on the Stock

Exchange, are the Four-and-a-half per Cent, and the

Two-and-a-half per Cent. Bonds. The dividends on

the former are due the ist May and the ist November,

and the latter the ist January and the ist July; and

are payable in London, Paris, Brussels, and Antwerp.

Since the establishment of the monarchy in 1831,

Belgian industry and commerce have made great pro

gress, which has been fully maintained to the present

time. The most severe shock given to their success

was in 1848, when the Revolution of France spread its

influence over the whole continent of Europe. But,

notwithstanding this, Belgium maintained her position

by a firm and fearless attitude ; and through the steady

improvement of her industry, and the maintenance of

her credit, she continues to hold a dignified position

amongst the European States.

While, however, Belgium has been prosperous in her

industry and commerce, her expenditure has greatly

exceeded her revenue since 1831. The deficits from

that period to 1853 were as follows:—

Francs.

From 183 t to 185 1 . . 15,493,936

In 1852 . 9,000,000

In 1853 . .

Total Deficits .

4,500,000

The1 following is a statement of the receipt

28,993,936

S and ex-

penses in each year from 1 840 to 1851 :—

Years. Receipts. Expenses. Surplus. Deficiency.

Francs. Francs. Francs. Francs.

1840 100,531,850 101,444,995 . 913,144

1841 101,288,809 112,407,484 • 11,118,674

1842 104,327,791 105,190,751 . . 862,960

1843 105,048,758 109,392,520 . 4,343,761

[844 110,424,499 108,674,578 1.749,92° • ■
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Years. Receipts. Expenses. Surplus. Deficiency.

Francs. Francs. Francs. Francs.'

1845 112,276,124 110,286,160 1,989,963 . .

1846 112,589,384 114,616,077 . . 2,026,692

1847 122,889,463 122,361,647 . . 9,472,184

1848 108,316,887 117,336,104 . . 9,019,217

1849 'i3,4i7,688 110,820,091 2,597,596 . .

1850 116,065,092 115,421,171 643,621

185 1 118,317,986 117,521,254 796,732 • .

The excess of expenditure over the revenue during

the above period amounted to 29,978,500 francs, or

nearly £2,000,000, which is at the rate of 2,500,000

francs per annum.

The deficits are provisionally covered by the issue of

Treasury Bonds, which have been reduced to about

22,000,000 francs, in consequence of measures adopted

on the subject of the titles of the 5 per cent. Converted

Debt, of which the holders have claimed to be re

imbursed to the extent of 11,264,536 francs. The

Government, however, does not consider it necessary to

reduce the consolidated debt by the sum of the in

scriptions . of rente reimbursed, but. prefers to hold

them, and emit them when circumstances are the most

favourable. By this means it is enabled to reduce the

floating' debt.

The following statement shows the origin and progress

of the debt of Belgium, since its separation from Hol

land to the 1st of May 1850, with the amount of capital

issued, the price, and the rate of interest :—



Years.

OriginofDebt.

PartoftheDebtoftheNetherlands..

Dittoditto

1829ConstructionofCustomHouseatAntwerp

1830Forgeneralpurposes..*...

1831Ditto 1831Ditto

1831SinkingFundandgeneralpurposes.

1836Canals,Railways,&c

1838Railways
1840Ditto 1842Ditto

1842Renteof300,000fr.fortheCityofBrussels

1844ConversionsandTreasuryBonds...

1844ReimbursementtoHolland,andaNominal\
Capitalof169,312,000fr.,at2Jpercent./ConversionoftheFloatingDebt,and\

generalpurposes......./

Total....

NominalCapital.

Francs.

16,931,200 389,417,632 1,481,481 10,582,010 25,396.825 21,164,024 100,800,000 30,000,000 58,474,800

86,940,000J

28,621,718 6,000,000 95,442,832 84,656,000 37,768,000 993,676,519

Priceof

Issue. Par. Par. Par. Par.

75&79

9273*

96,974-&100j
104I Par.

104
Par. Par.

Rateof Interest.

52*

DebtUnredeemed.

Francs.

16,931,200 220,105,632

Converted. Redeemed.

Ditto. Ditto.

Converted.
24,156,000

47,907.°°°

82,949,328 27,803,726 6,000,000 89,621,425 83,340,250 37,768,000 635,585,561
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From the ist May 1848 to the 1st May 1850, the

amount of debt redeemed was 9,1 51,91 1 francs, leaving

the unredeemed debt at about 626,433,000 francs, or

about £25,057,000 sterling. The interest on the debt

in 1849 was 29,782,776 francs, and in 1850, 35,762,139

francs, or about £1,500,000 per annum.

In 1852, a loan of 26,000,000 francs was contracted,

at 5 per cent., for the purpose of carrying on public

works of utility, so that the amount of unredeemed

debt at the end of that year stood at 643,488,563 francs,

or about £26,000,000 sterling.

This debt has been further increased by a loan of

26,964,000 francs, recently contracted with Messrs.

Rothschild Brothers, and the National Bank of Belgium,

and the Societe Generale, at the price of 90 in a 4J per

cent. Stock, with interest from the ist May 1854.

Only 5,000,000 francs of this loan were open to

public subscription on the 26th June ; each subscriber

to deposit 90 francs for every 1 ,000 francs subscribed,

and the remaining instalments to be paid as follow :—

90 fr. the ist July, 1854 90 fr. the ist Oct., 1855.

90 fr. ist Aug. „ 90 fr. ist Nov. „

90 fr. 15th Nov. „ 90 fr. ist Dec. „

90 fr. ist Feb., 1855 180 fr. 31st Dec. „

90 fr. ist May, „ —

Total, 900 francs.

A discount of 4 per cent. per annum allowed on prepay

ment, and a commission of J per cent, upon the value of

the bonds obtained, which are guaranteed against con

version until the ist May 1861 ; and upon a sinking

fund of i per cent. per annum, independently of the

interest on the bonds redeemed.

The operations of the sinking fund on the Debt of

Belgium in 1853, according to the latest official returns,

are given in the following statement, which shows the

nominal capital of each stock, the rate of interest, the
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amount redeemed, and the mean price at which the re

demption stock was purchased :—

Pate of Rate of Nominal Capital Mean

Loan. Interest. Capital. Redeemed. Price.

Francs. Fr. c. Fr. c.

1836 4 per cent. . . 30,000,000 334,000 92-96

58,474,800 698,666-66 74- 80

') 95.442,832 814,141-34 96"65

84,656,000 512,000 96*55

26,000,000 214,000 100

1838 3 per cent.

1844 (5 Per cent:. (00n"

verted)

1844 4j per cent.

1852 5 per cent.

4J per cent., con-)

version and>i;7,6i5,300 361,000 96*12

loans . . j

1853

Total . . . 452,188,932 2,933,808 92-84

The above loans are exclusive of the amount inscribed

in the Great Book of the Public Debt to the credit of

the Government of the Netherlands, as given in the

statement above, the interest on which amounts to

6,351,200 francs per annum.

The total of "Ways and Means, as given in the

Budget for 1853-4, is stated at 126,000,150 francs, in

cluding the sale of public lands and railway receipts ;

and the expenditure at 123,365,370 francs, showing a

surplus of 2,636,279 francs.

The converted debt of 1853 was formed from a

capital of 142,615,300 francs, and of 15,000,000 f1ancs

of the floating debt converted by the law of the 14th

June 1853 ; and the sale of the latter to that extent

was reserved to cover the deficits of the Treasury.

The credits voted for the Public Debt in 1854

amounted to 36,182,680 francs; and in the Budget of

1854-5, at 37,546,680 francs; being an increase of

1,363,999 francs. The interest on the floating debt

was 1,050,000 francs.

The commercial and industrial progress of Belgium,

since it became an independent Monarchy, has been

very great. In the quinquennial period from 1834

to 1838, its imports and exports were valued at
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£14,960,000; and in the quinquennial period end

ing 1849 it had reached £36,640,000. Its greatest

trade is carried on with France and England ; and

the changes made in the navigation laws, and the" pro

rogation of the decree of law, dated 21st July 1844,

by which a part of the system of Differential Customs'

Duties is abolished till 31st March 1855, have given

great facilities to the trade and commerce of Belgium ;

and although burthened with a heavy debt, the returns

of her trade and commerce have indicated a progressive

improvement. The Customs' Duties on imports in

1853 amounted to £412,669.

Bolivia.

The National Debt of this Republic is composed of

the Old Bonds of public credit created in 1 826 to esta

blish its independence ; and the New Bonds emitted in

1843, which amounted in 1850 to 2,181,216 dollars, at

6 per cent, interest, the arrears of which, since 1 847 to

this period, amounted to about 392,618 dollars. The

budget of expenses in 1850, exclusive of the interest

on the Debt, was 1,738,744 dollars; and the receipts

1,976,217 dollars. But the frequent disturbances in

which the Republic has been mixed up have paralysed

all commercial and industrial progress, more particularly

the war with the adjacent Republic of Peru. One of the

principal causes of the disturbances between the two

countries is attributed to the base money coined by

Bolivia, which creates the greatest confusion in the

transactions with Peru. The practice of issuing this

base money has obtained since 1 830, which, Bolivia de

clares, contains but 23 per cent, of alloy, while Peru, on

the other hand, affirms that it is 33 percent., stating that

the latter country is inundated with this base money ;

and the only reply it can obtain from Bolivia is, that

every Government has the right to coin money with

what quantity of alloy it thinks proper, although in the

treaty of Arequipa Bolivia engaged to coin no more of
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this base currency. This affair led to serious disturb

ances in 1853, and the Peruvian Government in conse

quence of a breach of the treaty referred to above, laid

an embargo upon all the Jesuits' bark, in the depots

belonging to the Bolivian Government, in the port of

Arica, and passed a decree by which the merchandize

of Bolivia, hitherto exonerated from Customs' Duties,

exported through the Peruvian Territories, should pay

an ad valorem duty of 40 per cent. ; and the base money

introduced into Bolivia to be subject to the same rate of

duty, and its export by sea, prohibited. This affair led

to the complete interdiction of the commerce of Peru

from the Bolivian coast. Thus the ambition of the

rulers of these States keep them in perpetual warfare,

and some of the most fertile parts of the globe are left

a prey to ambitious chiefs.

The annual interest of the Bolivian Debt, which is

entirely internal, is about 216,000 dollars, is frequently

much in arrear, and the public credit compromised. A

portion of the dotations are supported by these bonds ;

and the public establishments for education hold about

620,000 dollars of those created in 1843. Of the Old

Bonds, about 147,359 dollars are in the hands of

private individuals, and 118,907 dollars in the hands

of the convents and the College of Sciences.

No part of this Debt is negociable in London.

Brazil.

There are several descriptions of Brazilian bonds

quoted in the Official List of the London Stock Ex

change. The original loans of the Brazilian empire

were contracted in London at a time when most of the

South American States were struggling to throw off the

yoke of the Spanish and Portuguese authorities ; and

the first Brazilian loan was raised in London in the

same year that the Portuguese were expelled from the
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country, and Don Pedro I. was declared Emperor. The

following were the amounts contracted :—

£.

1,686,200 in 1824, by Messrs. Rothschild and Thomas

Wilson and Co., at 75 per cent.

2,000,000 in 1825, by Messrs. Rothschild, at 85 per cent.

£3,686,200

The above loans were contracted at 5 per cent, in

terest, payable at the offices of the contractors on the

1st of April and the 1st of October, free from all deduc

tions. The bonds were issued for amounts ranging

from £100 to £1,000 each.

In addition to the above loans, in consideration of

Portugal recognising the independence of Brazil, the

Government established under Don Pedro I. undertook

to pay the 5 per cent, loan of £1,500,000, contracted by

Portugal in 1823 at 87 per cent., with interest.

In 1829 two loans, amounting to £800,000, were

contracted at 54 to pay off the interest due on the public

debt, which had fallen into arrears by the war with

Buenos Ayres.

In 1839, during the regency, another 5 per cent. Loan

of £312,512 was contracted at 78 to meet the deficits in

the revenue, which have since been overcome, and the

credit of Brazil is inferior to no country in the London

Money Market, the 5 per cent. Bonds having been for

some time quoted at par.

In 1843 New Bonds were issued for £732,000, in

accordance with a Financial Treaty concluded between

Brazil and Portugal in 1842, when the former engaged

to transfer Stock to the above amount to the Portuguese

Agents in liquidation of all claims on the Brazilian

Government. This transaction was effected through

Sir Isaac Lyon Goldsmid, Bart. The price at which

those bonds were issued was 85 per cent.

The Portuguese Loan was reduced in 1852 to

£954,250, when it was paid off by the creation of a
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New 4J per Cent. Loan to that amount, contracted by

Messrs. Rothschild at 95 per cent.

As the dividends on the Portuguese Loan were sus

pended during the troubles which attended the usurpa

tion of the Crown of Portugal by Don Miguel, it is

necessary to state that the arrears were provided for as

soon as Donna Maria was firmly established on the

throne. And to the credit of Brazil it is due also to

notice that the whole of the Portuguese Loan has been

paid off at par; and the last of the Bonds were cancelled

and deposited with the usual formalities at the Bank of

England on the 23rd June, 1854.

The operations of the Sinking Fund under which the

Loans were originally contracted were suspended in

1828, owing to the increased expenditure of the Govern

ment. But after the expiration of the Commercial

Treaty with England in 1 844, many beneficial changes

were effected in the Customs' Duties, from which Brazil

is receiving an increased revenue, a liberal portion of

which she continues to apply to the extinction of her

Public Debt. The present amount of unredeemed

capital of the Debt of 1824 is £1,981,300; on that of

1829, £242,000; and on that of 1852, £1,029,200.

On the Loans of 1639 and 1843 we have not been able

to obtain the amounts from the agents, Messrs. T. and

W. King and Co.

The deficits in 1840 amounted to 3,639,608 milreis,

or £333,630; and, owing to the disturbances in Rio

Grande do Sul, it amounted in 1 844 to 9,484,520 milreis,

or £869,414. It was not until after the lapse of three

or four years that the revenue produced a surplus.

The favourable situation of the finances of Brazil has

enabled the Government to propose further improve

ments in the Tariff, amongst which is the abolition of

the Duties on Exports.



FOREIGN FUNDS. 143

The following statement shows the Revenue and

Expenditure of Brazil for the last five years :—

Years. Income. Expenditure. Surplus.

£. £. £.

1849-50 3,035,006 2,693,568 34i,438

1850-51 3.552.404 3.134,745 417,659

1851-52 4,010,220 3.559.059 451,161

1852-53 3,970,202 3.523,555 446,647

1853-54 3,825 ,000 3,540,494 284,506

18,392,832 16,451,421 1,941,411

In 1836, the revenue of Brazil amounted to

1 3,024,749 milreis,* or £1,464,284; and to 35,290,691

milreis in 1853, or £3,970,202 ; while the expenditure

has increased during the same period from 13,501,574

milreis, or £1,518,900, to 30,471,066 milreis, or

£3,428,495. These results are almost entirely owing

to the fiscal reforms made in 1844, and have enabled

Brazil to reduce the amount of her Foreign Debt to a

considerable extent.

The internal Funded Debt of Brazil on the 31st of

December, 1853, amounted to 57,704,200 milreis, or

to about £6,491,722 ; and the Foreign Debt to about

£5,900,000, or, in round numbers, £12,392,000

sterling.

These Debts refer only to the Imperial revenue,

besides which, there is a separate revenue for each of

the twenty provinces into which the Brazilian empire

is divided, and which is controlled by local authorities.

This distribution of the expenses contributes greatly to

diminish the demands on the Imperial Treasury. There

is, in addition to the above, a Funded Debt which

belongs to the province of Rio Janeiro, of 3,940,000

milreis, or £443,250.

The estimated revenue for 1854 is 32,353,000

milreis, or £3,594,700, and the expenditure about

* In the above calculations the milreis is taken at 27c/.

sterling.
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£.

-Interior . . . 4",355

Justice . 250,020

Foreign Affairs. . 60,000

Marine . . . 452,138

War .... 813,955

Finances . . . 1,304,162

29,633,706 milreis, or £3,292,630, which is distributed

as follows :—

Ministry-

£3,292,630

The income of Brazil is derived chiefly from an ad

valorem duty charged on imports, a small duty on

articles exported, and from rents and royalties on

mines, &c. In 1852, the Customs' revenue alone

amounted to £2,814,443 on the imports, and on the

exports to £503,070. So that three-fourths of the

total revenue are derived from this source.

In a new edition of Mr. M'Culloch's Dictionary,

published in 1854, the author has made a severe attack

upon the currency and finances of Brazil, which has

been ably refuted in a work recently published.* To

enumerate all the sources of wealth possessed by an

empire such as Brazil, containing a territory of

2,500.000 square miles, and comprising a great variety

of soil and climate, would occupy a volume. But in a

work of this description we are bound in justice to

record the financial and commercial situation of every

country of which we write without prejudice, and to

base our opinions on a strict adherence to facts. Mr.

M'Culloch gives the value of our exports to Brazil

at £2,500,000 ; while our official returns give them

at £3,518,684 in 1 85 1, and at £3,464,394 in 1852.

* Those who are desirous of being more fully acquainted with

the present state of Brazil and its resources will peruse with

much interest a work recently published by Mr. W. Hadfield,

many years a resident in that country, and Secretary to the South

American and General Steam Navigation Company. It is to the

work of that gentleman that we are indebted for many important

facts on the financial and commercial state of Brazil.
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With regard to the statement made by the same

authority, that " the commerce of Brazil has sustained

great injury from the wretched state of the currency

and of the finances," " the revenue," he adds, " being

inadequate to meet the expenditure," we can only

appeal to the facts already given, which are too well

substantiated to be refuted ; and if such were the

opinion formed of the finances of Brazil in the London

Money Market, we question if Brazilian 5 per cent.

Bonds would be maintained at par.

The magnitude of British interests with Brazil is

very great ; for as goods are sold at twelve months'

credit, and a deposit of one year's consumption is

always due, there are always about £7,000,000, in

addition to the public debt, owing to this country from

Brazil ; making a total of about £13,000,000 sterling.

Buenos Ayres.

The original debt of Buenos Ayres to this country

was contracted in 1824, by a Loan for £1,000,000 ster

ling, with Messrs. Baring, Brothers, at 85 per cent.,

and 6 per cent, interest on the capital, secured upon the

land and revenues of the country ; but neither of these

has been sufficient to meet the annual interest on the

debt, amounting to £60,000 : and the arrears of interest

which have not been paid since 1829 amount to about

£1,500,000. The Sinking Fund established was one-

half per cent. per annum, and the sum redeemed is

£23,000, leaving the capital at £977,000.

In the month of December, 1853, the Committee of

Spanish American Bondholders sent out Mr. Giro to

Buenos Ayres to negotiate for the future payment of

the dividends ; but the terms proposed have been wholly

inadmissible, and further negotiations are still pending.

Parties well acquainted with the revenues of Buenos

Ayres assert that she is well able to discharge these

liabilities, and the interest on the interior debt is re

gularly paid. Frequent professions have been made by
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the Government of Buenos Ayres of a desire to come

to an arrangement of the debt due to English Bond

holders ; but this is all that has been at present done

in the matter.

The principal source of revenue is derived from the

Customs, which amount (o about 40,000,000 dollars per

annum, or more than one-half the total income. But

the cost of war has been so great, that it absorbs upwards

of 37,000,000 of dollars per annum, and the debt above

26,000,000. The interior debt of the Argentine Con

federation has been created almost entirely by the forced

issues of paper money, of which the emissions are above

1 00,000,000 ofdollars ; ofthis amount nearly 20,000,000

are payable on demand.

The exports from this country to Buenos Ayres show

a very remarkable increase within the last eight years.

In 1846 the declared value was only £34,000, and in

1853 it was £837,513. Buenos Ayres is the great

source for the supply of raw hides, tallow, and other raw

materials of manufactures to this country. And now

the reign of terror that existed under the despotic power

of Rosas has been brought to a termination, the future

prospects of this province hold out greater hopes of

improvement.

Canada Guaranteed Debt.

The debt known under the above title was raised for

carrying out public works in Canada, and for the repay

ment of such portion of the debt of that province as

might be redeemable. The amount was not to exceed

£1,500,000: the interest to be guaranteed out of the

Consolidated Fund at the rate of 4 per cent, per annum,

to be raised by loan or debentures. The debt was

created under the 5th and 6th Vict., c. 118, 1842, and

the interest is payable half-yearly at the Bank of

England.
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Chili.

The original Chilian Loan, known in this country

as the Six per Cents., was contracted in London in

1822 with Messrs. Hullett, Brothers, for the sum of

£1,000,000, at 70 per cent., and the principal revenues

of the State were pledged as security. The first two divi

dends on the original Loan were deducted in the contract,

and none were paid from September, 1826 to 1842.

In 1842 an arrangement was effected through the

Committee of Spanish American Bondholders, by which

the Government of Chili consented to resume the pay

ment of the interest on the Six per Cent, debt that was

unredeemed, and which amounted to about £934,000,

and to the capitalization of the arrears of interest, which

were taken at £756,000.

The sum of £70,000 per annum is remitted to pay

first the interest on the Six per Cent, debt, and the

balance to be applied to the redemption of the capital,

which renders the Sinking Fund an accumulative one.

The purchase of Bonds for this purpose to be made

when below par, and drawn for when at or above par.

The 6th Article of the Bond declares that the Govern

ment of Chili shall not raise, or contract for, any new

Loan in Europe until the Bonds of this series in circu

lation are reduced to three-fourths of the original Loan,

viz., to £750,000, unless in the contract for such new

Loan the said Government and the contractors for such

new Loan shall have agreed that, out of the first pro

ceeds of the said new Loan, all the Bonds of this series

shall be paid off at par to all the holders who shall pre

sent them for payment at any time within three months

after public notice lias been given of such new Loan.

The amount of the capitalized arrears of interest

which comprised the Three per Cent, debt in 1842 was

£756,500, when it was arranged that it should carry

interest at that rate from September, 1847, and the sum

of £30,260 was to be annually remitted, first to provide

for the interest, and the remainder to be applied to the

1.2
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redemption of the capital of the debt, making the Sink

ing Fund an accumulative one, as in the case of the Six

per Cents.

The amount of the unredeemed 6 per Cents, at present

is £713,600, and of the 3 per Cents. £671,300: and

in September next (1854) the further sum of £13,600

will be applied to the redemption of the 6 per cent,

bonds ; and £5,060 to the 3 per cent, bonds.

Nearly the whole of the interior debt of Chili is con

solidated, but at different rates of interest, varying from

3 to 6 per cent. The 6 per cent, debt arose from mili

tary reforms in 1828, the capital of which was then

about 1,000,000 dollars. The 4 per cent, debt was

contracted in 1836, to increase the naval forces of the

Republic, and consisted of about 105,000 dollars. And

the 3 per cent, debt consists of the old debt, known as

the Inscribed Floating Debt, the original capital of

which was 1,745,950 dollars. A considerable amount

on each of the above debts has been redeemed, and the

total interior debt of Chili may now be taken at about

2,000,000 dollars, or, in round numbers, at about

£400,000.

In 1852-53 Peru settled her debt to Chili, by giving

to her £400,000 in lieu of 2,000,000 dollars of 6 per

cent. Stock. There still remains 2,000,000 dollars of

3 per cent. Stock to be given to Chili. The interest on

this sum adds to the already favourable condition of its

finances.

The principal element in the financial success of

Chili is its Customs, which have exhibited a very

marked increase during the last two years, and is chiefly

owing to the abolition of differential duties on the im

portations of merchandize from countries which admit

the products of Chili upon the same favourable terms.

These countries include England, France, the United

States of America, Austria, Prussia, Sardinia, Holland,

Belgium, and Brazil. The result of this has been to

augment the value of the exports and imports of Chili
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from 21,000,000 of dollars in 1849 to upwards of

30,000,000 dollars in 1853; and the Customs' duties,

which amounted to 2,323,739 dollars in 1849, increased

to 5,480,000 dollars in 1852. The principal of this

increase has arisen from its commerce with Europe and

the United States.

The mineral wealth of Chili is also very considerable,

especially the silver mines of the provinces of Coquimbo.

The produce of the mines of Copiapo amount tc nearly

5,000,000 dollars per annum.

Colombia.

The Republic formerly known under the above name

comprised the three separate provinces now known as

New Granada, Venezuela, and Ecuador, the union of

which was for the purpose of resisting the Spanish

Government; but they have since been divided into

separate States.

The original Loans raised in London were £2,000,000,

contracted in 1822 through Messrs. Hering, Graham,

and Co., at 84 per cent., and another contracted in

1824 through Messrs. B. A. Goldschmidt and Co. at

88J per cent. These Loans were raised by the issue of

Bonds, bearing interest at 6 per cent., and were in sums

of £100, £250, £500, and £1,000 each. The object

for which these Loans were borrowed was to carry on

the war of independence against Spain.

The dividends on these Loans remained unpaid for a

number of years; but in December, 1834, a Convention

was entered into between the Deputies of the three

States, and the debt was divided amongst them in the

following proportions, as the amount then stood :—

£. s. d.

New Granada . 50 per cent. . = 3,312,975 o o

Venezuela . . 28£ „ . = 1,888,395 15 o

Ecuador . . 21 j „ . = 1,424,579 5 o

100 £6,625,950 o o
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The arrears of interest were divided in the same pro

portions.

The position of those several debts will be found

under the heads New Granada, Venezuela, and Ecuador.

Cuba.

The Cuba 6 per Cents, consist of two Loans, one con

tracted in 1834 for £450,450, and another in 1837 for

£1 12,600, making a total of £563,000, to bear interest

at 6 per cent, per annum. The amount of these Loans

at present unredeemed is £311,200; and on the 5th of

September, 1854, a further sum of £27,000 will be

applied to the redemption of the capital of the debt.

The payment of the interest and Sinking Fund are

secured on the railway returns, and the revenues of the

Eoyal Agricultural Association of Cuba, which are

derived from the duty on the exports and imports of

the island. These securities are not very unfrequently

dealt in on the Stock Exchange.

The commerce of Cuba during the last few years has

experienced an extraordinary development, and in 185 1

it reached a point that had never been exceeded in any

previous year. In 1 850 the value of the exports and

imports amounted to about 54,000,000 of dollars ; in

1851 it reached 63,653,430 dollars. Of this sum,

32,311,450 dollars belonged to the imports, and

31,341,683 dollars to the exports. The increase in the

Customs' duties in 1850 were 6,720,685 dollars, and in

1 851, 8,462,834 dollars, or to about £1,714,000 per

annum. The Imports of 1852 were 28,780,242, and

the exports 27,453,936 dollars: but the year 1851 was

one of extraordinary production. In the latter year the

decrease in the exports of sugar was about i-i2th, and

of molasses about i-6th or 55,834 hhds.

The future agricultural prosperity of Cuba will depend

in a great degree upon the cost of labour to carry on

the cultivation of the island.
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The exports from the United Kingdom to Cuba

amount to about £1,000,000 per annum on an average

of the last five years.

Denmark.

In 1822 a Loan was raised in this country for Den

mark, to the amount of £3,000,000, at 77^ per cent.,

bearing interest at 5 per cent., redeemable at the option

of the king at par. In 1825 a new koan was raised to

pay off the unredeemed part of the above Loan, amount

ing to £1,330,000; the amount contracted for was

£5,500.000, of which sum £3,500,000 was effected

through Messrs. Thomas Wilson and Co., at 75 per

cent. ; the remaining £2,000,000 was reserved by the

Danish sovereign to be sold at his pleasure.

The securities given to the bondholders for the re

payment of this Loan were the total revenues arising

from the Sound dues, the Mortgage securities for

moneys advanced to the West India proprietors, and

the net revenues of several islands belonging to the

Danish government. The bonds which represent this

debt are known in London as the Three per Cents.

In 1 849 another Loan was contracted for £800,000,

but only a part of it was taken in London by Messrs.

C. J. Hambro and Son, to the amount of £150,000.

The price at which it was issued was 86 per cent., and

the interest at 5 per cent. One-half the amount was

taken by the Bank of Copenhagen. The sinking fund

was 1 per cent. The amount due of this Loan is

£754,700 (£45,300 having been cancelled by the

sinking fund), the payment of which is secured on the

land revenues of Denmark.

In March, 1850, a fresh Loan for £800,000 was con

tracted by Messrs. C. J. Hambro and Son at 90 per

cent., with interest at 5 per cent. The object of this
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Loan was to meet the heavy expenses attending the war

with Schleswig-Holstein. The amount due on this Loan

is £765,100 (£34,900 having been cancelled by the

sinking fund).

The land-tax of Denmark was to be specially applied

to the payment of the interest and the redemption of

this Loan, which is stated in the conditions published

to have given an annual average return for the five

years ending 1 847, a total of 2,423,983 rixbank dollars,

which, at 9-J- per £ sterling, was equal to £265,642.

Of this sum, 438,000 rixbank dollars, or £48,000, had

to be appropriated to the payment of the interest, and

the redemption of the 5 per cent. Loan of 1849, leaving

a balance of £217,642 to be applied to the discharge of

the above contract, in addition to the general revenues

of the State. The first half-yearly dividend became due

on the 1st of September, 1850.

Owing lo the war carried on with the Duchy of

Schleswig-Holstein, the finances of Denmark became

greatly disorganized from 1849 to 1852, and the budget

of April, 1 852, only contained an account of the finances

of Denmark Proper. In this budget the receipts were

estimated at 14,475,450 rixbank dollars, or £1,568,540 ;

and the expenses at 15,092,362 rixbank dollars, or

£1,635,006; leaving a deficit of £66,466, or 616,912

rixbank dollars.

During the insurrection of the Duchies, the Danish

Government was prevented by the German Powers

from uniting the Danish parties of the monarchy by a

constitutional bond, it therefore pursued an economical

course. Since that period many beneficial modifica

tions have been introduced into their tariff; the octroi

duties have been abolished, and the system of lotteries

has been almost entirely done away. The Diet has

also introduced two other important changes in its

financial arrangements ; these are, the consolidation of

the Treasury bonds, and the imposition of a tax upon
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In 1 847 the public debt of Denmark amounted only

to 105,000,000 of rixbank dollars, or £11,375,000.

On the 1 st of April, 1851, it had increased by the war

expenses to 125,000,000 rixbank dollars, or £13,541, 166,

and the reserve fund, which in the previous year was

6,500,000 rixbank dollars, had diminished to 2,500,000.

For the year ending 31st March, 1854, the estimated

debt of Denmark was about 121,000,000 rixbank

dollars; of this amount, about 68,500,000 rixbank dol

lars were contracted in the country, and 52,500,000

rixbank dollars in foreign countries.

The greater part of the internal debt consists of per

petual annuities, at about 4 per cent, interest ; and the

capital amount of the external debt in 1851 was as

follows :—

Rixbank Dollars. £.

3 per cent 34,388,932 3.7*5,468

ii per cent. . . . 499.133 54.°73

4 percent 8,878,222 311,807

5 percent 14,370,963 1,556,854

External Debt . 52,137,250 5,648,202

Internal Debt . . 68,500,000 7,420,833

Total Debt . . 120,637,250* 13,069,035

Since the above period the capital of the external

debt has diminished to 50,981,500 rixbank dollars in

1853, or £5,523,446, while the internal debt increased

to 71,665,500 rixbank dollars, or £7,763,762.

Notwithstanding this heavy debt, Denmark has

always maintained her credit in the foreign Money

Markets, and sometimes her 5 per cent, bonds have

risen beyond par.

The following statement shows the estimated receipts

and expenses for Denmark Proper and the Duchies for

the year ending March 31st, 1853 :—

* Calculated at lid. sterling.
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Denmark Proper.

Rixbank Dollars.

Receipts 15.857.783

Paid by Schleswig for cost of general

Administration I|I98,936

I7.056. 7l9

Reserve Fund .... 6,910,985

Total Receipts . . . 73,967,704

Total Expenses . . 19,106,338

Surplus 4,861,366

Duchy of Schleswig.

Total Receipts 3.321,43°

Total Expenses 2,874,876

Surplus 446,554

Duchy of Holstein.

Total Receipts 5 . 74* .473

Total Expenses 5,020,943

Surplus 72°,530

Duchy of .Lauenburg.

Total Receipts 741,200

Total Expenses 694,200

Surplus 47.000

Grand total of surplus 6,075,450 rixbank dollars, or

£658,173.

By the budget of 1853-4, the direct taxes are esti

mated to produce 3,827,558 rixbank dollars; and the

indirect 5,093,000 rixbank dollars ; and the river and

sound dues, which form a security for the foreign loans,

2,081,000 rixbank dollars, or about £225,442.

The commerce between Denmark and the United

Kingdom has not indicated much increase in the export

trade from this country, the annual value being about

X
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£450.000 the past three years ; but it has increased

with Hamburgh and the German ports of the Baltic.

The total annual value of the imports and exports of

Denmark and the Duchies is about 56,000,000 rixbank

dollars—about £6,000,000 sterling.

Ecuador.

This is one of the States of South America which

was formerly included in the Republic of Colombia, but

has since been raised to an independent province. The

proportion of foreign debt assigned to this State by the

Convention of 1834 amounted to £1,424,579. 5*., as

given under the head Colombia, and is a part of

the Loans raised in London, which we have described,

amounting to 2i£ per cent, of the entire capital of the

Colombian debt. There has been no part of this debt

paid since May, 1826; therefore, there are no less than

twenty-eight years' arrears of interest due on the prin

cipal, which, at 6 per cent., amounts to £2,393,292 ;

making the total debt due £3,817,871.

The subject of this debt has recently been brought

under the consideration of the Committee of Spanish

American Bondholders, who have issued their Report,

dated 23rd June, 1854. But the same system of delay

and duplicity which has been practised by some of the

other South American States, under the delusion of

some remote advantage being held out to the Bond

holders, has been practised by the Republic of Ecuador.

The Committee appointed, as their Agent at Guaya

quil, Mr. Mocatta, to represent the interests of the

English Bondholders; and, in 1853, ',e succee^ed in

making some arrangement with the Ecuadorian Govern

ment, which was in substance as follows :—

" 1. That Bonds are to be given for the principal of the debt,

bearing, for the present, an interest of 1 per cent. per annum,

such rate to be hereafter increased until it reaches 6 per cent.

" 2. A certain sum, viz., 100,000 dollars, to be set apart out

of the Customs' duties, to meet the interest on these Bonds—
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the sum to be increased in a certain ratio to the increase that

may take place in the Customs' revenue, but not less than 100,000

dollars, to be provided out of the national resources.

"3. An Agent to be appointed, at the expense of the Govern

ment, at Guayaquil, for receiving, monthly, the sums thus

assigned to the Bondholders, and remitting them to England.

" 4, That in regard to the arrears of interest (amounting, up

to 15th July, a. c. to £2,307,818), one-third part thereof to be

absolutely extinguished, one-sixth to be converted into Active

Stock, and the remaining half to be represented by " Waste

Land Bonds," receivable in the purchase of national property—

these latter Bonds having, moreover, the benefit of being ex

changed for Peruvian Stock in given proportions, so soon as an

arrangement for that purpose can be made available."

In addition to the above, the Ecuador Committee

suggested that the following clauses should be inserted

in any agreement proposed to be concluded between

Mr. Mocatta and the Ecuador Government :—

" In order to make up the annual interest of the commuted

debt to 6 per cent., and to such extent as shall be requisite for

that object, there are made over and renounced all royalties,

rents, dues, or other income accruing to the State from the un

dertakings of Companies, or of individuals, whether mineral,

agricultural, industrial, commercial, or otherwise ; and also the

profits accruing to the State from concessions, privileges, or

monopolies of every kind.

" The decree of 27th September, 1852, is rendered a definitive

concession for — years to the Bondholders, or such of them as

are or may be represented by the Ecuador Committee, free from

any obligation upon them as to date, expenditure, or otherwise,

except at the discretion, from time to time, of the said Com

mittee, or its successors.

" The consideration or share to be ascribed to the State from

every undertaking or enterprise prosecuted by virtue of such

concessions, shall be a certain rate per cent, of the net profits,

such percentage being adapted to the nature of the undertaking,

but in no case exceeding — per cent, (or according to an annexed

tariff). And the amount of such consideration shall be repre

sented by overdue obligations of the foreign debt delivered up to

be cancelled accordingly."

The following is a translation of the original agree

ment, drawn up in accordance with the provisional one

of April 19, 1853, and agreed to by the Bondholders :—

" The Government of the Republic of Ecuador, considering
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that the division of the Colombian debt being fixed between this

Republic and those of Venezuela and New Granada, it has be

come indispensable to form a separate agreement with the credi

tors of the Republic of Colombia, relating to the portion which

corresponds to the Ecuador. That this arrangement is indis

pensable, as without it no system of finance can be effected,

particularly in that part which affects public credit. That not

having been able to fulfil the primitive contract of the Republic

of Colombia, the Ecuador has been loaded with an amount of

overdue interest, double in extent to the principal, which interest

would augment with fearful rapidity. That in the actual state

of affairs, the Republic is not only suffering in its finances, but

mone particularly in its credit and its honour. That it is a

sacred duty of the Government to repair, as far as possible, these

evils, and avoid them in the future, by making an arrangement

which will prevent the debt of Colombia from weighing further

upon the Republic, the which it has not been able to comply

with, nor can it fulfil the terms thereof completely. That,

desirous on the other hand to conciliate the position of the

Republic with the rights of the creditors, which it ought and

desires to regard, giving them sufficient security that they shall

be attended to when its circumstances improve. That under

these considerations, H. E. the President of the Republic has

named Dr. Francisco Javier Aguirre to proceed in forming a

new arrangement of the aforesaid debt, with Mr. Elias Mocatta,

Agent of the Colombian Bondholders in London ; the said Com

missioners, after exchanging their respective powers, have agreed

to arrange the portion which corresponds to the Ecuador on the

terms and conditions contained in the following articles:—

" ist. The Republic of Ecuador recognises in favour of the

holders of Colombian Bonds, arisingfrom the Loans of Colombia

in 1824 and 1826, the sum of £1,824,000 sterling; £1,424,000

sterling thereof forming the 21^ per cent., adjudicated to the

Ecuador of the Colombian debt, and £400,000 sterling, which it

capitalizes as the extinguishment of the one-half of the overdue

interest, as hereafter specified.

* 2nd. The Government of the Ecuador will issue in London

Bonds for the said amount, say £1,824,000 sterling, at latest in

all the month of May, 1854. These Bonds to be denominated

' Consolidated Bonds of the Foreign Debt of the Ecuador.'

" 3rd. The Agent or Commissioner of the Government of

Ecuador, with the concurrence of the Committee of the Bond

holders, will determine on the form of the Bond, the classes into

which it is to be divided, the value which the Bond represents,

and all and every requisite to insure the mutual interests of the

Ecuador and the Bondholders.

" 4th. As Bonds are changed the Commissioner of Ecuador
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will take up and cancel the old Colombian Bond for 21^ per

cent. thereof, and in this exchange, in addition to their amounts,

add the proportion to which it is entitled of the £400,000

sterling.

" 5 th. The Ecuador Commission cannot issue any new Bonds

beyond the actual sum of the portion adjudicated to the Republic

of Ecuador, it being clearly understood that any difference which

may arise in the amount from loss in or of the original Bonds,

shall be in favour of the Ecuador.

" 6th. The new Ecuadorian Bonds are entitled to 1 per cent,

annually for the indefinite period in which the Customs of the

Port of Guayaquil do not exceed 400,000 dollars; when the

proceeds exceed that sum, the quarter part of the total shall be

paid to the Bondholders, even when beyond the 1 per cent., and

also the half of the increase above 400,000 dollars.

" 7th. The Bondholders shall also receive beyond the 1 per

cent. the part that appertains to the Government in all indus

trial undertakings in mines, roads, &c, in conformity with the

Legislative Decree of the 27th September, 1852, and in other

concessions of this class which may be entered into in future.

" 8th. The increase stated in the preceding Articles is to con

tinue until it reaches the interest of 6 per cent, per annum ; and

it is expressly declared that no accumulation of interest can

arise although the 6 per cent, is not paid, the Ecuador not being

bound by any other obligation than in the terms specified.

" 9th. The Bondholders will have an agent in Guayaquil, the

Government of Ecuador binding itself to pay annually 1,000

dollars currency as his commission.

" 10th. The said Agent and the Collector of Customs of

Guayaquil will set apart a quarter of the amount of the (paga-

rees) notes of hand of the merchants in favour of the Customs.

The notes of hand shall be endorsed in favour of the Agent,

who, in concurrence with the Collector of Customs, shall remit,

if possible, monthly, the amount of said notes of hand, to the

order of the Commissioner of the Government of Ecuador in

London.

" nth. The obligation imposed on the Customs of Guayaquil

shall be extended to all Custom-houses which may be established

hereafter in any of the provinces of the Republic.

" 12th. To avoid any motive for doubts, it is declared that

the quarter part of the duties of Customs is clearly understood to

be the amount of (pagare'es) notes of hand in favour of the

revenue, and not the duties that, under special names, such as

fires, colleges, &c, are paid also to the Customs.

" 13th. The notes of hand which are not recoverable when

due will be exchanged for others.

" 14th. Notes of hand shall also be given from the Customs
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for the amount which the Collector and the Agent of the Bond

holders may judge necessary to cover the exchange or any other

expenses on the remittances, which they may deem safest and

least costly to the Ecuador.

" 15th. If, on making up the annual receipts of the Customs,

they are found to exceed 400,000 dollars, the Agent and the

Collector are to fix the extra sum which appertains to the

creditors in the past year, in conformity with the stipulation in

the 6th Article of this Agreement, and will provide that in the

first two months of the ensuing year the sum be remitted in

favour of the creditors.

" 16th. In case of a decrease in the Customs' revenue, arising

from a reduction of duties, or change in the tariff, the Govern

ment of the Ecuador obliges itself to specify and give other

revenue for the payment of the interest, at the ratio which it

had augmented to, and the progression which it would have had

should the reduction not have taken place.

" 17th. The Commissioner of the creditors in Guayaquil is

authorised to watch over and denounce all contraband to the

competent authorities. The half of the sum which may be for

feited in such case to be adjudicated to the creditors in augmenta

tion of the interest until it reaches 6 per cent.

" 1 8th. The interest stipulated in the present Agreement to

commence to run from the 1st of January, 1854 : and the first

separation of the pagarees for the quarter part of the Customs'

duties, to commence in the following February.

" 19th. The Commissioner of the Ecuador in London will pay

the interest to the Bondholders in two half-yearly dividends.

The first dividend to be paid in July, 1854.

" 20th. The Government of Ecuador will cause the Ecua

dorian Commission in London, charged with the issuing of the

Consolidated Bonds of the foreign debt of the Ecuador, to issue

also at the time of changing the Bonds as specified in the 4th

Article, the sum of £1,196,645$ sterling, which is the half of the

amount of the overdue interest due by the Ecuador from the

1st January, 1825, to the 1st January, 1854, the other half being

cancelled by the capitalization of £400,000 into the Consolidated

debt.

" 2ist. The Bonds specified in the preceding Article to be

denominated Provisional Ecuadorian Bonds. These Bonds do

not bear interest.

" 22nd. The Provisional Ecuadorian Bonds are to be amor-

tisized in the following manner : istly, With the amount that

the Government of Peru owes to the Government of the Ecuador ;

2ndly, With waste lands.

" 23rd. If the Bonds issued by the Goverment of Peru in

favour of the Ecuador are at the rate of 6 per cent, per annum,
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the holders of the Provisional Ecuadorian Bonds are to give in

exchange four times the amount of the Peruvian Bonds. If said

Bonds are at 4$ per cent, per annum, then three times the sum ;

if at 3 per cent, per annum, then double the amount. It is thus

understood that by the payment in Peruvian Bonds, the Ecua

dorian Provisional Bonds are made to bear the rate of i$ per

cent, per annum.

" 24th. When the change of the Ecuadorian Provisional Bonds

is effected, new Bonds shall be issued for the sum due to the

Bondholders, which shall be payable in the waste lands apper

taining to the Republic of the Ecuador, which lands shall be

valued by a special agreement or by arbitrators.

" 25th. The order of the supreme Government for the respec

tive adjudication to the holders of Ecuadorian Bonds will give

full title to the property so adjudicated, free of all charge, it

being left to the creditor to extend a public document at his own

expense, if he deems it necessary to do so for better security.

" 26th. The term of 25 years is allotted for the exchange of

these Bonds into the waste lands of the Republic.

" 27th. The holders of each class of Bonds referred to in this

agreement may acquire any other class of national property that

the Government may judge convenient to dispose of, said Bonds

to be received at par, and fulfilling all legal formalities.

" 28th. The Administrator of Customs is exempted from

obeying any authority of the Republic in all that is contrary to

the execution and fulfilment of the present agreement in that

part which relates to him ; and whoever, be it in time of peace

or war, shall dispose of, by force, the funds destined to pay the

creditors of the Republic, shall be personally responsible for the

sums so disposed of, even if it is in the public service, and shall

be considered as a detainer of foreign property.

" 29th. The 2i$ per cent, recognised by the Ecuador of the

Colombian debt is entirely cancelled, and solely the present

agreement remains in full force and vigour in the stipulations

now enacted, and hereby signed in duplicate.

" Guayaquil, i<)th October, 1853.

(Signed) " Francisco Javier Agirre.

" Quito, 4th November, 1853.

(Signed) " E. Mocatta."

This document was signed by the Commissioner ap

pointed by the Executive Government, recommended

by the Finance Committee, and laid before the Senate.

But it was afterwards discovered that the Decree of

Congress, dated 24th September, 1852, authorizing the

Executive to adjust the terms of agreement with the
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English Bondholders, was not legal. The agreement

was then submitted to the Senate, and underwent such

modifications as to render its acceptance by the Bond

holders totally inadmissible. These alterations were as

follow :—

Modifications made by the Senate of the Agreement of

29TH October, 1853.

"Art. 1st. To stand thus:—The Republic of Ecuador re

cognises in favour of the Colombian Bondholders, proceeding

from the Loans of 1824 and 1826, the sum of £1,424,000 ster

ling, as the 2 1J per cent, which was adjudicated to the Ecuador

of the Colombian debt.

" Art. 2nd. The conversion of the Colombian Bonds into

Ecuadorian to take place in September, 1854, in lieu of May.

" Art. 4th. Nothing to be inserted of the increase of £400,000,

as the 1 st Article does not recognise this capitalization.

" Art. 5th. The following to be added: Should a larger sum

than the 21^ per cent, in Bonds be presented, the Ecuador is not

bound to admit any excess.

" Art. 6th. The New Ecuador Bonds shall bear annual in

terest indefinitely of 1 per cent., and for such time as the ingress

of the Customs' duties of the Port of Guayaquil shall not exceed

400,000 dollars- When said duties exceed that sum, the credi

tors shall be paid the quarter part of the total product, although

it exceeds the 1 per cent.

" Art. 10th. In lieu of the Administrator of Customs, to be

the Governor of Guayaquil.

" Art. 1 ith. The obligation imposed on the Customs of Guay

aquil to extend to all the Custom-houses that may hereafter be

established in any of the provinces of the Republic, always ex

cepting that of Mama, in the province of Manabi, which is not

included in this Agreement.

" Art. 14th. In lieu of Collector, say Governor, and the obli

gation to pay the exchange on bills to be understood as only to

cover the 1 per cent, annually, as when the proceeds of the

Customs exceed 400,000 dollars, and more than 1 per cent, is

paid, then this condition ceases.

" Art. 15th. In lieu of Administrator, say Governor.

" Art. 1 6th. Entirely suppressed.

" Art. 19th. The Commissioner of Ecuador in London will

pay the corresponding interest to the Bondholders in December,

1854, for that year, and in future the interest to be paid half-

yearly.

" Art. 20th. The Government of Ecuador will cause the
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Ecuadorian Commission in London to issue Ecuadorian Bonds

of the Foreign Consolidated Debt, at the time of exchanging the

Bonds, as per 4th Article, for the sum of £ 1,596,646^ sterling,

which is the share of the interest due from the 1st January, 1826,

to 1st January, 1854. being cancelled the difference of interest.

" Art. 26th. The Bondholders to have only 25 years from the

date of the approval of this arrangement, to apply for, and take

possession of, the waste lands hypothecated to them. If the

holders of Bonds do not take the lands within the specified time

expressed in this Article, they lose all right thereto, and the

Bonds which acquire this right become cancelled.

" Art. 27th. The holders of Bonds of either class referred to

in the present Agreement may acquire with them any other

national property which the Congress may judge proper to dis

pose of, the said Bonds to be six times the amount of the value

of the property so alienated-

" Art. 28th. Totally expunged.

" The following to be added to this Agreement :—The capital

of the Consolidated Debt cannot be recovered by the holders

until the expiry of 60 years from the date of the approval of

this Agreement.

" In the 10th Article, in addition to the reform specified

therein, the following paragraph to be inserted :—If the funds,

consisting in the Customs' Pagarties, endorsed to the Commis

sioner of the Bondholders, are misapplied or lost while in the

possession of said Agent, the loss to be for account of the credi

tors, and in no case is the Government responsible."

In this position stands the Ecuador debt with Eng

land at the present time, with very little hope of its

being liquidated.

The commercial and industrial condition of the

Ecuador is too unimportant to require any remarks.

France.

The only French Government Securities negotiated

in the English Stock Market are the Rentes, which at the

present time consist of the Three, Four, and Four-and-

a-Half per Cents., the Five per Cents, having been con

verted in 1852. The dividends on the Four and the

Four-and-a-Half per Cents, are payable on the 22nd day

of March and September, and those on the Three per

Cents, on the 22nd June and the 22nd December.
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These dividends are payable in Paris, but can be re

ceived by an agent possessing a power of attorney from

the holder of the Stock, or by depositing with him the

original certificate of inscription. They are generally

transmitted to this country by short bills drawn on

London, payable at the exchange of the day, after

deducting the usual charges for commission, which is

one eighth, or 2*. 6d. per cent., and postage.

In making purchases in the French Funds the prac

tice is to negotiate for the rente, or dividend, without

expressing the capital stock, as in the English Funds.

But the mode of determining the amount of capital re

presented by each description of rente is very simple.

For instance, in the Five per Cent. Rentes. 1 franc

represents a capital of 20 francs ; in the Four-and-a-

Half per Cents., 2222 francs; in the Four per Cents.,

25 francs; and in the Three per Cents., 3333 francs,

when at par ; these numbers being multiplied by the rate

of interest produce 100; or are, in other words, the

quotients arising from dividing 100 by the several rates

of interest, thus :—

100 100 100 100

—- = 20; —- = 22-22 ; — = 25 ; — = 33-33

5 4* 4 3

As we have already stated, the debt of France is

given at so much rente, and the capital of each descrip

tion may be easily known by multiplying the rente by the

above numbers.

To determine the value of French capital in English

currency, it is necessary to multiply the rente by 20, if

the rate of interest is 5 per cent. Suppose the market

price is no francs 25 cents.; then if 100 francs are

worth this sum, 20 francs will be worth 22-05 francs,

because the price is above par. Should tne exch-inge

on Paris be 25 franc* 50 cents, per pound sterling, then

the value of the 2205 francs capital will be 17s. id. in

English currency, exclusive of brokerage, which is one-

eighth per cent.

m2
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When purchases are made in the other rentes, the

multiplier must be used accordingly, viz., 22*22 for the

4i per Cents. ; 25 for the 4 per Cents. ; and 33-33 for

the 3 per Cents.

The public debt of France, since the close of the war

in 1 81 5, has undergone some very remarkable changes,

which, for the sake of clearness, we shall divide into

three periods. Firstly, the amount from 18 14, to the

reign of Louis Philippe in 1830. Secondly, from 1830,

to the overthrow of the Orleans dynasty in 1848. And,

thirdly, from the latter year to the present time.

FIRST PERIOD.

The amount of the public debt of France, inscribed

in the Grand Livre, or the Great Book, to the 1st of

April, 1 814, was 63,307,637 francs, of 5 per cent.

Rentes,* or about £2,532,305 sterling. During this

period the following Rentes were created and redeemed,

viz., from the 1st April, 18 14, to the 31st July, 1830:—

Rentes created.

Francs.

Rente? redeemed.

Francs.

Increase.

Francs.

5 per cent. .

4i ,, •

• 135,632,645

1,034,764

35,177,914

7,068

100,454,731

1,027,696

4 ,, •

3 „ •

3,134,95°

• 47,505,695

9,740

16,003,761

3,125,210

3i,5o1.934

187,308,054 51,198,483 136,109,571

or £7,492,322 £2,047,939 £5,444,382

Thus the total amount of debt inscribed in the Great

Book at the end of the above period was 199,417,208

francs of Rente, or £7,976,688, when Louis Philippe

commenced his reign.

SECOND PERIOD.

The second period, from the 1st of August, 1830, to

the 23rd of February, 1848, when the Revolution broke

* The term rente, as applied to the French Public Debt, cor

responds with our word annuity ; for when purchases are made

in the French funds only the rente or annuity is referred to and

not the capital Stock, as in this country. It is in this sense the

above statement of the French Debt must be taken.
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out in Paris, extends over eighteen years, during which

the following changes were made in the French debt :—

Rentes Unites

created. redeemed.

Franci. Francs.

15,794,762 32,807,539

. . 1,096

23,387,067 4,902

38,564,235 62,529

5 per cent.

44 „

4 „

3

Increase.

Francs.

23,382,165

38,501,706

Decrease.

Francs.

17,012,777

i,°9(

77,746,064 32,876,066 61,883,871 17,013,873

or £3,109,842 £1,315,042 £2,475,354 £ 680,544

THIRD PERIOD.

The third period extends over five years, namely,

from the 24th February, 1848, to the 1st January,

1853. During this time the French debt underwent

considerable changes, in consequence of the conversion

in accordance with the decree of the 14th March, 1852.

These changes are shown in the following statement :—

Rentes created. Rentes redeemed.

5 per cent.

Francs.

45,692,191 60

Francs.

192,441,782 60

4,494,568 90

131,298 00

*4i „

t4* „

159,633,377 44

42,118,988 00

4 24,135,464 00

3 50,599,164 00

247,444,557 04 271,802,277 50

or £9,897,782 £10,872,091

Increase.

Francs.

Decrease.

Francs.

5 per cent.

*44 „

t4* „

155,138,808 54

146,749,591 OO

131,298 OO

4 „ 24,135,464 00

3 8,480,176 00

155,138,808 54 1 79,497,5 29 00

or £6,205,552 £7,199,860

* Created by the Decree of the 14th March, 1852.

t Rente created prior to the Decree of March, 1852.
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It may be seen by the above statement that the actual

decrease in the debt during this period amounted to

£994.300.

The result of the three periods, when added together,

will stand as follows :—

Rentes created. Rentes redeemed. Increase.

Franca. Francs. Francs.

5 per cent. 260,427,235 60 260,42 7,2 35 60

*4i „ 159,633.377 44 4,494,568 90 155,138,808 54

Hi „ 1,034,764 00 139,462 00 895,302 00

4 26,522,017 00 24,150,106 00 2,371.9" 00

3 128,188,918 00 66,665,454 00 61,523,464 CO

575,806,312 04 355,876,826 50 219.929.485 54

or £23,032,252 £i4,235.073 £8,797,179

The last column shows the amount of the debt in

scribed in the Great Book at the end of the three

periods, to the 1st January, 1853. But to make the

several amounts more in accordance with the English

notions of the debt incurred by France, the following

statement represents the capital of eacli Stock in French

and English currency :—

Nominal Capital. In Sterling.

Francs. £.

4i per cent. Rentes 3,467,077,924 138,683,116

4 " » 59.297,775 2,371,911

3 „ „ 2,050,577,055 82,023,082

Total . . 5,5 76,952,754 223,078,109

The progress of the French consolidated debt in each

year, from the 1st January, 1847, to 1851, together

with the number of inscriptions, will be clearly seen

from the following statement :—

* By the Decree of March 1852.

t Prior to the Decree of March 1852.
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we can only notice the principal features. The remark

able changes exhibited in the French debt have arisen

from two causes that have been put into operation since

the Revolution of 1848. The first was that of paying

the depositors in the savings' banks in Five per Cent.

Eentes, coupled with the refusing to pay imprest on

savings' banks' deposits beyond the sum of 1 ,000 francs,

or £40, which accounts for the great incrtase in the

number of inscriptions since 1848 in the Grand Livre.

The next important step was the conversion of the

Five per Cent. Rentes into Four-and-a-Half per Cents,

in 1852, in accordance with the decree of the 14th

March, which was one of the most successful operations

that has been made on the French debt since 1830;

and instead of being, as then, only about 170,000 per

sons interested in the public funds, there are now above

800,000. So that, although the public debt of France

has very greatly increased since the last European war,

it may be said to stand upon a much more solid basis.

The result of this conversion upon the French Trea

sury was the reimbursement of 73,71 1,840 francs out of

3,646,363,880 francs of capital, by which the interest

on the debt was diminished about 18,000,000 francs,

besides 4,803,865 francs reimbursed for portions which

could not be inscribed to those who did accept. The

reimbursement of these amounts entailed upon the

Treasury a heavy deficit when added to those of pre

vious years, and at the end of 1852 amounted, ac

cording to the Report of the Finance Minister, to

758,368,336 francs.

According to the estimates for 1853, the sums voted,

including supplementary credits, were in excess of the

revenue by 98,000,000 francs ; but the actual increase

in the receipts amounted to 74,000,000 francs, which,

with credits annulled, reduced the deficit of 1853 to

about 4,000.000 francs.

The floating debt of the Treasury amounts to about

700,000,000 francs, or £28,000,000, and is represented
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by Treasury Bonds, issued upon various funds in the

hands of the Government. This debt is composed of

two parts, namely, the funds which the Treasury re

ceives in trust, on which a certain amount of interest

has to be paid, and of the securities issued by the

Government in the shape of Treasury Bonds, similar to

our Exchequer Bills. This floating debt, according to

the Finance Report of last year, was composed of the

following items :—

Francs.

Savings' Banks' deposits 190,000,000

Funds of the Communes and Public Esta

blishments 157,000,000

Caisse des Depots et Consignations . . 40,000,000

Advances of Receivers-General . . . 69,000,000

Funds from the Lyons Railway . . . 88,000,000

Treasury Bonds 122,000,000

Miscellaneous 24,000,000

Total 690,000,000

or £27,600,000

The Consolidated Public Debt of France in 1853

was as follows :—

4i per Cent. Rentes (New)

4i ditto (Old)

4 ditto . .

3 ditto . ,

Sinking Funds ....

Francs.

156,066,212

895,302

2,371,911

64,495.988

64,545,864

288,375,277

or £11,535,000

But the total charges on the public debt, according

to the definitive Budget of May, 1853, amounted to

387,102,793 francs, or £15,484,000. In the general

Budget of 1854, the charges are given at 290,318,812

francs, or £11,612,752.

During the present year a new Loan has been con

tracted in a Four-and-a-Half per Cent. Rente and
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a Three per Cent. Rente for 250,000,000 francs, or

£10,000,000 ; the former issued at the rate of 92 francs

50 cent*, per cent., and the latter at 65 francs 25 cents,

per cent., in accordance with the following decree:—

" Napoleon III., by the grace of God and the national will,

Emperor of the French, to all present and to come sends greet

ing. On the Report of our Minister of Finance, taking into con

sideration the law of March 11, 1854, we have decided and do

hereby decree as follows :—

"Art. 1 . Our Minister of Finance is authorized to proceed by

public subscription to the alienation of the amount of Four-and-

a-Half and Three per Cent. Rente, necessary to produce a

capital of 250,000,000 francs.

" Art. 2. The Four-and-a-Half per Cent. Rente will be issued

at the rate of 92 francs 50 cents., with interest from March 22,

1854; and the Three per Crnts. at 65 francs 25 cents, with in

terest from December 22, 1853.

" Art. 3. In conformity with the provisions of the third

paragraph of Article 1 of the law of March 1 1, 1 854, the dotation

of the fund for paying off the National Debt shall be increased,

from January 1, 1855, with a sum equal to the one-hundredth

part of the nominal capital of rente issued in virtue of Article 1

of the present decree.

" Art. 4. Our Minister of Finance is charged with the execu

tion of the present decree.

" Given at the Palace of the Tuileries this 11th day of March.

(Signed) " Napoleon.

(Countersigned) " Bineau, Minister of Finance."

The Minister of Finance, in execution of the Imperial

decree, has decided as follows :—

" Art. 1. From the 14th to the 25th of March, 1854, the public

will be admitted to subscribe for the Loan of 250,000,000

authorized by the law of March 11, 1854. Registers of sub

scription will be placed at Paris, at the Treasury, and in the

departments, in every chief town of department and arrondisse-

ment, at the office of the Receivers-General of Taxes. They

will be opened on the 14th of March, at nine in the morning,

and closed on the 25th of the same month, at six in the evening.

" Art. 2. The subscribers will be allowed to choose between

the Four-and-a-Half per Cents, (creation of March 14, 1852)

and the Three per Cents.

" Art. 3. The Four-and-a-Half per Cent. Rente is to be issued

at the rate of 92 francs 50 cents., with interest from March 22,

1854 ; that is to say, that the subscriber, in undertaking to pay
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into the Treasury the sum of 92 francs 50 cents, at the periods

stipulated in Articles, below given, will receive a yearly sum

of 4 francs 50 cents., which, notwithstanding the delays accorded

for the payment of the subscription, will run in its integrality

from March 22, 1854. The Three per Cent. Rente will be issued

at the quotations of 65 francs 25 cents., with interest from

December 22, 1853.

" Art. 4. Subscriptions can be admitted only for 10 francs of

rente and the multiples of 10 francs.

" Art. 5 . The payment of the subscriptions is to be effected in

the following manner :—One-tenth on subscribing, and the re

mainder in fifteen equal periods, payable on the 7th of each

month, from the 7th of May, 1854, to the 7th of July, inclu

sively. Payments by anticipation will be admitted by the Trea

sury with a discount of 4 per cent. ; they will be received for

one or several periods, either at the moment of subscription, or

at any other period; however, that faculty of discount may be

afterwards suppressed for subscriptions which exceed 1,000 fran6

rente.

" Art. 6. Should the whole amount of the subscriptions exceed

the sum of 250,000,000, they will be subjected to a proportional

reduction; so that, for instance, should they have amounted

altogether to double that sum, each one will be reduced one-half.

However, the subscriptions which do not exceed 50 francs of

rente are not to undergo any reduction, unless by themselves

alone they exceed the sum of 250,000,000. The subscribers

whose application may happen to be reduced shall immediately

receive back the corresponding portion of the sum which they

have paid, unless they prefer leaving it as a payment by antici

pation for the ulterior calls with a discount of 4 per cent.

" Art. 7. There will be delivered to each subscriber a pro

visional receipt, which, immediately after the close of the sub

scription, and the declaration of the share accruing to each, will

be exchanged for a certificate of loan, the said certificate being,

at choice, nominative, or to bearer.

" Art. 8. The loan certificates will be exchanged for inscrip

tions of rente as soon as the last payment has been effected.

The holders of certificates amounting to 1,000 francs of rente

and above may call for partial inscriptions, according as the

amount of each period has been paid up, and for the sum cor

responding to each of them, the first tenth always remaining in

reserve as a guarantee to the Treasury until the payment of the

definitive balance.

" Art. 9. In case of delay in paying up the amount of any

period, the person so owing shall be liable to an interest of 5 per

cent per annum to the Treasury, dating from the fifth day after

the period falls due, and this without any previous notice being
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given. In case the money of any period should not have heen

paid within the delay of one month from the date of its falling

due, the amount of the certificate shall be liable to be called for

in its totality, and the Minister of Finance can get it sold for the

profit of the Treasury, until the sum remaining due has been

duly paid with the proceeds.

" Bineau."

" Given at Paris, the 11th day of March, 1852.

The Emperor Napoleon did not pursue the general

course adopted in issuing the proposals for this Loan by

negotiating with capitalists, but made it a voluntary

Loan, to be subscribed for throughoutthe whole ofFrance.

The result, as far as it has yet been known, has been

very favourable. The total subscriptions amounted to

no less than 467,000,000 francs, or £18,680,000, and

the number of subscribe's to 98,000. Paris subscribed

for 253,000,000 francs, and the departments for

214,000,000 francs. The sum subscribed for in the

Three per Cent. Rentes was 308,000,000 francs, and

159,000,000 francs in the Four-and-a-Half per Cent.

Rentes. The number of subscribers in Paris was

26,000, and in the departments 72,000.

From the year 1839 to 1851 the annual revenues of

France were insufficient to meet the expenditure, as

will be seen from the following statement for each year

since that period :—

Years.'

1840

1841

1842

1843

1844

184;

1846

1841

1848

1849

1850

i8?i

1852

1 85 3

Receipts.

Francs.

I,234,483,o99

1,406,545,218

1,330,993,885

1,378,224,201

1,384,761,516

I, 393, 286, 845

1,403,625,885

1. 372, 387,450

1,767.955,690

1, 431,678, 905

1,431,622,471

1,461,329,044

1,761,692,709

',424,519.394

Expenditure.

Francs.

1,363,711,102

1,425,239,623

1,440,974,148

1,445.265,740

1,428,133,942

1,489,432,101

1.566,525,591

1,629,678,089

1,770,960,740

1,646,304,442

1,472,637,238

1,461,329,644

1,746,660,504

1,452. 929. 785

Surplus.

Francs.

15,032,205

Deficiency.

Francs.

129,228,003

18,694,405

109,980,263

67,041,539

43,372,420

100,480,586

162,899,706

257,290,639

3,005,050

214,625

41,014,767

100,728,869

28,410,391

The commercial progress of France the last few years

has been very considerable. Divided into quinquennial
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periods, from 1838 to 1852 inclusive, the official values

of the imports and exports were as follows, expressed in

millions of francs :—

Imports. Exports. Total.

1st Period, 1838 to 1842 5,199 mill. 4,976 mill. 10,175 mill.

2nd Period, 1843 to 1847 6,220 ,, 5,777 ,, 11,997 ,.

3rd Period, 1848 to 1852 5,774 ,, 7,418 ,, 13,192 ,,

The increase in 1852 over the preceding year was

333,000,000 francs, or about 12 per cent., and

583,000,000 francs, or 28 per cent., above the five pre

vious years.

The total actual values of the imports and exports

united in 1852 amounted to 2,246,000,000 francs.

The following statement shows the principal countries

with which France carried on her foreign trade, and the

actual value in millions of francs, in 1852 :—

England

United States

Belgium

Sardinian States

Spain .

Switzerland

Zollverein .

Turkey . .

Brazil . .

Russia .

Total

or £26,720,000 or £36,320,000

Total of Exports and Imports united in 1852, £63,040,000.

These figures show that two-thirds of the foreign

trade of France is carried on with England, America,

and Belgium, but by far the largest portion is carried

on with this country ; so that, in a commercial point of

view, the interests of France are greater with England

than with any other nation.

France, like England, has shared extensively the in

Imported from. Exported to

Millions. Millions.

94 296

136 187

137 132

IOO 7°

30
5 9

31 56

48 42

47 19

15 3o

30 17

668 908
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creased commerce of the last three years, consequent on

the discovery of gold, and her financial condition has

been thereby considerably improved. At no former

period has France been so rich in the precious metals,

and the coinage has exceeded that of all former periods.

The following is a statement of the amount coined under

different reigns from the introduction of the decimal

system in 1795 to 31st December, 1852 :—

Coinage of France.

Gold. Silver. Total.

Francs. Francs. Francs.

First Republic .... . . 106,2)7,255 106, uj, 255

Napoleon Buonaparte . . 528,024,440 887,582^21 1,415.606,761

Louis XVIII 389,311.000 614,668.520 1,004,001,580

Charles X 52918,920 631,914,6)7 684.811,557

Louis Phillippe . . . . 215,912,800 1,750,273,218 1,966,186,038

Republic (Inscription Angel

for 15 sousRold) . . . 56,921,220 . . 56.921,220

,, (Herculesforsilver) . . 259,628,845 259,628,845

,, (Head of the God

dess of Liberty) . . . 370,161,640 199470,488 569,811,128

Louis Nauoleon . . . . 12,618,750 62,717,900 75.316,650

Totals . . . 1,626,090,810 4,512,494,206 6,118.585,036

or £65,043,633 £180,499,768 £245,543,401

The coinage at the Paris Mint in 1853 was as fol

lows :—

Gold.

Description. Number.

Pieces of 20 francs . . 15,611,500 312,830,000

,, io ,, . . 1,763,346 17,633,463

Value.

Francs.

Total of gold • 17,374,846

Silver.

330,463,463

or £13,218,538

Number. Francs.

ieces of 5 francs 388,968 19,448,340

., 2 ,, 115,996 231,992

, , I , , • 182,4" 182,412

, , 0-50 cents. . 15 3,742 76,881

,, 0-20 ,, 748-318 149,653

Total of silver . 6,090,236 20,039,778

or £801,591
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Copper.

N umber. Francs.

Total .... 30,869,285 1,974,939

Grand Total . . 53,364,367 352,528,180

or £14,101,127

Thus the total coinage of France since 1795 amounts

to £259,644,528, of which £17,114,593 have been

coined under the sovereignty of the present Emperor.

The tot-il indebtedness of France may be put down

in round numbers at about £233,000,000 sterling.

Granada (New).

The foreign debt of New Granada is a portion of the

old debt of Colombia contracted in this country in

1822 and 1824; and by the convention entered into by

New Granada, Ecuador, and Venezuela in 1834, the

proportion of the debt then due that was assigned to

New Granada was 50 per cent., or half the amount,

viz., £3,312,975. The arrears of interest due were

divided in the same proportion.

In 1845 the Committee of Spanish American Bond

holders effected a fresh arrangement on the following

terms :—1 . That new Bonds should be issued for the

principal of the debt, bearing an interest of 1 per cent.

for four years, and at the end of that period to increase

the rate i per cent, annually, until it reached 6 per

cent. 2. Bonds were to be given for the arrears of

interest, so as to form a capital of 100 per cent, on

the original debt, to commence bearing interest at the

end of 16 years, at the rate of 1 per cent, per annum,

to be increased J per cent, per annum, until it reached

3 per cent. ; the two descriptions of Bonds to be re

ceived at par in the purchase of national property.

3. The net revenue derived from the sale of tobacco,

and half the proceeds derived from the Customs' duties,

were hypothecated for the payment of the interest; and
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this duty, though pledged to the Bondholders, has been

totally repealed, and the dividends, from the ist June,

1850, to this date, have not been paid.

The late Minister of Finance, General Lopez, adopted

a scheme for redeeming the debt of the country ; but

many others, who have entertained projects of a similar

nature, have experienced the same disappointment ; and

it requires some great ingenuity at any time to redeem

the debt of a country, the expenditure of which always

exceeds the revenue. The scheme of General Lopez

was to establish a lottery of the national lands, arranged

in such a way as to give the holder of each Bond a

certain portion of them, varying from 1,000 to 5,000

fanegadas.*

The Budget of 185 1 gives the expenses at 21,457,797

reals, or £424,685, and the receipts at 15,535,126 reals,

or £307,466 sterling,—a deficit of £117,219. The

Budget for 1852-53 gives the expenses at about

28,000,000 reals, or £554,166, and the receipts at

20,000,000 reals, or £395,833, being a deficiency of

£158,333. The principal source of revenue is the

Customs, which amount to 8,000,000 reals, or £158,333 ;

and the revenue from salt produces about half that sum.

It has been anticipated that great benefits will arise

from making the Isthmus of Panama the great highway

between the Pacific and Atlantic Oceans ; but it is

very doubtful whether the internal state of the country

will improve under the democratic system of govern

ment that rules this Republic.

The total amount of the public debt of New Granada

is about £7,500,000.

The value of the exports from England in 1852 was

£502,128.

New Granada contains within her limits every class

of climate, from the regions of eternal snow to the

warmest soils of the Tropics ; and, consequently, her

botanical productions are endless. She has mines of

* A fanegada is equal to about i4 acre English measure.



FOREIGN FUNDS. 177

every mineral. She has her fertile soil watered by-

rivers, which penetrate upwards of 500 miles into the

interior. Two of them, the Magdalena and the Atrato,

will be navigated by the steamers of an English Com

pany. The Isthmus of Panama, under any good Go

vernment, might be a constant source of wealth to the

Treasury, by reason of the large commerce it would

control. The whole of these advantages must be dor

mant until the tide of emigration is turned to her shores,

which will not be until a good government is established.

Greece.

The Loans contracted by the Greek Government in

this country were as follows : —

£.

800,000 in 1824, at 59 per cent., contracted through

Messrs. Andrew Loughman and Co.

2,000,000 in i825,at 56^ per cent., contracted through

Messrs. Ricardo and Co.

2 , 343 , 75° in 1833, through Messrs. Rothschild.

£5,'4-3,75°

The interest on each of these Loans was 5 per cent. ;

but on the first no interest has been paid since July

1826, so that the arrears amount to £1,120,000. On

the second Loan no interest has been paid since January,

1827, making the arrears £2,700,000. On the first of

these Loans the amount unredeemed is about £500,000,

and on the second Loan about £1,900,000, making the

total of the debt £6,220,000.

The Loan of 1833 was guaranteed by England,

France, and Russia, the interest on which is duly dis

charged on the 1 st of March and the 1st September, at

Messrs. Rothschilds, in London, at par, and at a fixed

exchange of 25 francs 60 cents, per £ sterling in Paris.

The sum of £550.000 of this Loan was paid over to

Turkey in consideration of having ceded a portion of
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territory on the establishment of the Greek Monarchy ;

but each Government only guarantees one-third of the

amount.

By the terms of the contract, all the revenues of

Greece were hypothecated as security for the payment

of interest, and to provide a sinking fund for the re

demption of the Loan ; but Greece has discharged only

a small portion of the debt since it was contracted.

The estimated budget for 1853 gives the income at

21,537,439 drachmas,* or £762,784, and the expendi

ture at 19,408,081 drachmas, or £687,369, leaving a

deficit of £75, 415. Amongst the items of expenditure,

4,285.849 drachmas, or £151,790, are put down for

the external debt. It must, however, be observed that

3,835,473 drachmas, or £135,839, received from the

three Powers, figure in the above receipts; and Greece

owes a debt also to Bavaria, the interest on which is

500,000 drachmas.

The value of the imports amount to about 2 1 ,000,000

d'achmas, or £743,750, and the exports to about

13,000,000 drachmas, or £460,416. The exports from

this country 10 Greece aie trifling, the value in 1852

being only £152,527. The principal commerce of

Greece is carried on with Austria.

Guatemala.

This is one of the five States which compose what is

called Central America; the other four are Costa-Rica,

Nicaragua, San Salvador, and Honduras.

In 1825 Guatemala contracted a Loan in London for

£1,428,571. 8*., at 73 per cent., the Bonds to bear

interest at 6 per cent, per annum; but only £t67,000

were taken, the interest on which has not been paid

since the 1st February, 1828, although still standing on

the Official List of the Stock Exchange : so that the

* The drachma is calculated at 8£'f. sterling.
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arrears of interest due on this Loan amount to £260,520;

making the total debt £427,520. The internal debt of

Guatemala is about 800,000 dollars, or £167,000.

The commercial condition of Guatemala during the

last few years has improved. The value of the imports

in 1851 amounted to 1,354,430 dollars, or £282,172 ;

and the exports to 994,488 dollars, or £198,000. In

1852 the imports were valued at 2,000,000 dollars,

or £417,000; and the exports at 1,880,000 dollars, or

£375,000. The trade to this State is not entered in

the list of our exports. The geographical position of

Guatemala is the only probable means of improving its

resources from the concentration of traffic to this part

of the world, as the point of connexion between the

Atlantic and Pacific Oceans.

Hamburg.

Hamburg is the most important of the Hanseatic

Towns, and one of the first commercial ports in Europe.

The public debt of Hamburg in 1852 amounted to

66,940,288 marcs current,* or £3,974,580 sterling;

but no part of this is negotiable in the London Money

Market.

The revenue receipts of Hamburg, according to the

Budget of 1853, amounted to 7,989,350 marcs current,

or £474,238 ; and the expenditure to 9,672,975 marcs,

or £574)333; leaving a deficit of £100,000. It is,

however, necessary to remark that in this year the

transitory expenses amounted to about 3,500,000 marcs.

The trade between England and Hamburg is the

most important of all the European States. Our ex

ports to that city amount to nearly £7,000,000 ster

ling per annum ; while the total imports of Hamburg

amounted in 1850 to £26,560,000, and the exports to

£23,600,000.

* The marc current is calculated at the rate of 16 marcs

12 schillings per £ sterling, or i$d each.

n2
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Some idea may be formed of the position which Ham

burg occupies in the carrying trade of Europe from the

following statement of some of its imports and exports

in the above year :—

Imports.

Provisions of all kinds

Raw materials and prepared

Manufactures ....

Coin and bullion .

Materials and combustibles

£.

6,280,000

9,240,000

7,680,000

2,720, 000

600 , 000

Total . . . £26,520,000

Exports.

Provisions 5,560,000

Raw materials and prepared . . 9,000,000

Manufactures 6,480,000

Coin and bullion 2,120,000

Materials and combustibles . . 320,000

Total . . . £23,480,000

The commerce of Hamburg has greatly increased

since the above returns were issued.

In 1852 the value of the imports amounted to

£29,402,162, and the exports to £27,937,159. This

is an increase on the previous quinquennial period of

24 per cent, in the imports and 38 per cent, in the

exports.

Hanover.

The debt of Hanover amounts to 36,522,887 thalers,

or £5,174,076, including 18,657,378 thalers of rail

road debt,* on the 1st January, 1853.

According to the estimate in the budget of 1853-54,

the total receipts are set down at 8,005,099 thalers, or

£1,134,056, and the total expenditure at 8,332,718

thalers, or £1,180,468, showing a deficiency of 327,619

» The thaler is calculated at 34^. sterling.
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thalers, or £46,413. The principal revenue is derived

from indirect taxation. The expenditure of the

Government has for several years exceeded the income.

The exports from the United Kingdom, in 1852,

amounted to £365,843.

Holland.

The Kingdom of Holland may be reckoned as one of

the most highly-taxed countries in Europe, and from

her situation she has suffered more than any other

during the convulsions occasioned by war ; yet she has

always rigidly maintained her public credit.

In accordance with the law of the 23rd December,

the debt of Holland in 1853 was as follows :—

Capital. Interest.

£. £.

2$ per Cent. Debt . . . 67,734,4-25 1,693,360

3 per Cent Debt . . . 10,008,602 300,605

3J per Cent. Syndicate

Bonds 1,779,916 62,297

+ per Cent. Debt . . . 19,784,125 791,365

4 per Cent. Colonial Bonds 1,229,041 49, 161

Treasury Bonds ... . . 34, 708

Life Annuities, Cautions,

Loans, Public Works, &c. . . 43, 618

£100,536,109 2,975,114

In accordance with a law of the 18th June 1851, the

Treasury bonds at 4 and 4^ per cent, have been re

placed by bonds, of whicli the interest and cost of issue

did not exceed 4J per cent., and the maximum amount

13,000,000 florins.* And by a law of the 26th April

1852, the capital of the public debt was to be increased

10,000,000 florins, not bearing interest, but destined

to be emitted in paper-money, guaranteed by a deposit

of silver money, of inscribed debt, or of Treasury

* Calculated at lod. sterling.
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bonds. These sums raise the total debt of Holland to

£102,451,000.

The debt of Holland is so great that the public

expenditure amounts to 22 florins 65 cents, per head ;

and the public debt is equal to about 52 per cent, of the

total receipts, or 1 2 florins per head of the whole popu

lation, and the annual cost equals half the revenue.

The only Dutch Stocks quoted in the London Money

Market are the Two-and-a-Half per Cents., and the

Four per Cent. Certificates, the capital of the former

being £67,734,425, and the latter £19,784,125.

The total receipts for the past year are given at

70,085,078 florins, or £5,840,423, and the expenditure

at 71,683,772 florins, or £5.973,814. But the estimate

for 1854 gives the receipts at 71,789,752 florins, and

the expenditure at 70,703,711 florins. The commerce

of Holland has greatly increased the last few years.

In 1850 the total value of imports was 284 millions,

and in 1851 it had increased to 303,993,224 florins,

while the exports increased from 230 to 242 millions,

of which 1 30 millions were sent to this country.

The exports from the United Kingdom to Holland in

1852 were £4,109,976.

In 1852 the total value of the exports and imports,

anoVof transit goods ofHolland, amounted to 595,000,000

florins, or £49, 5 8 3,000, being an increase of 49,000,000

florins over the year 1851, a very great proportion of

which is carried on with the United Kingdom. In

1850, the total value of fhe imports and exports united

amounted to about 5 1 4,400,000 florins ; of this amount

131,620,000 florins was carried on with Great Britain.

The following were the items that composed the

budget of expenses presented to the Chambers for the

year 1854:—

-

V
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Florins. c.

The King's Household . . . . 800 , 000

State Colleges 55 7 , z 77

Foreign Affairs 484,040

Justice 2,298,201-28

Interior 5, 502, 689' 12

Reformed Religion and others . 1,677, 906*54

Catholic ditto 573,329re69

Marine 5,655,000

Public Debt 36, 209, 485-12

Finances 6,334,173 74

War 10,400,000

Colonies 114,709-50

Contingent Expenses .... 100,000

Total .... 70,703,711-89

or £5,891,976

India.

The total amount of the debt of the territories of

India under the British Crown, on the 30th of April,

1852, amounted to the sum of £48,014,244, and the

annual interest thereon to £2 279,531 ; of this amount

48,20,40,301 Co's. rupees, or £45,191,278, belong to

the Bengal Presidency, and is thus composed :—

Bengal.

Registered Debt. Company's Rupees.*

6 per Cent. Loan 36,07,235

5 ,, 28,84,02,494

4 ., 15.92,67,49°

45. «,77. 2'9

Loans transferred from Fort Marlborough 8,972

Treasury Notes 81,47,039

Civil and Medical Fund 2,17,06,811

Miscellaneous Deposits 9,00,260

Total .... 48,20,40,301

or £41,191,278

* The public accounts of India are all reduced to sterling

currency by taking the sicca rupee at the fixed value of 2s., and
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The debts of the other presidencies are of trifling

amount, and at the date above referred to stood as

below :—

North-Westers Provinces.

(Including the newly-acquired Territory.)

Company's Rupees. Interest.

Miscellaneous Deposits . . 2,00,000 4 per cent.

Temporary Loans . . . 37,33,000 5 per cent.

Total . . 39,33,000

or £'368,718

Madras.

Company's Rupees. Interest.

Loans 1,54,000 8 per cent.

Ditto 80,500 6 per cent.

Civil, Military, and Medical

Funds 74,30,796 5 and 6 per cent.

Miscellaneous Deposits . 6,78,869 4, 5, and 6 per cent.

Treasury Notes . . . . 54,500 4 per cent.

Fund for the Redemption of

the Bonds issued to the

Creditors ofthe late Rajah

ofTanjore . . . 30, 93, 083

Total . . . 1,14,91,748

or £1,077, 351

Bombay.

Company's Rupees. Interest.

Civil Annuity, and other Funds . 58,43,692 6 per cent.

Civil Provident, & Military Funds 79,30,161 5 ,,

Miscellaneous Deposits . . . 8, 98, 04 ' 4 ,,

Treasury Notes 15,000 4 ,,

Total . . . 1,46,86,894

or £1,376,896

the Company's rupee being equal to i5-i6ths of the sicca rupee,

by deducting i-i6th from the Company's rupees, the remainder

will consist of shillings, and by cutting off the last figure, the

result is in pounds sterling.
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The transferable debt of India since the date of the

above returns has been partially converted, in accordance

with the following Notification, but the result has not

yet been made public :—

" Fort William, Financial Department, January 22, 1853.

" Notification.

" No. 1. Notice is hereby given, that the Five per Cent.

Transfer Loan, comprising the book debt of the 31st December,

1834; the book debt of the 10th August, 1835 ; the book debt

of the 15th January, 1836; and the promissory notes of the

loan dated the 31st December, 1834; will be discharged on the

22nd day 'of April, 1854, when payment will be made, at the

option of the creditors, either in cash in India or by bills on the

Honourable the Court of Directors, at 12 months' date, and

2s. id. per sicca rupee, with power to the Court to postpone

payment of those bills for one, two, or three years, upon allowing

interest at 5 per cent, per annum for the period of postponement.

" No. 2. In accordance with the advertisement of the Govern

ment of India in the financial department, of the 1 7th June, 1835,

this notice of payment shall be considered as equivalent to a

tender of payment on the said 22nd day of April, 1854, and all

interest will cease from that day.

" No. 3. Proprietors of the stock and promissory notes in the

Five per Cent. Transfer Loan will be permitted, on or before the

22nd day of July, 1853, to subscribe the amount of such stock

or promissory notes into a new loan, to be held in the form of

stock, and to bear an interest at the rate of 4 per cent, per

annum, from the said 22nd day of April, 1854. Such interest to

be paid to proprietors resident in India at the place of registry,

and if resident in Europe, at their option either in cash in India

or by bills on the Court, at 12 months' date, and 2«. id. the sicca

rupee.

" No. 4. Proprietors who may subscribe their Five per Cent.

Transfer Loan stock, or promissory notes of that loan into the

Four per Cent. Transfer Loan, shall not be subjected, on this

operation, to the fees prescribed in the rules for the Government

agency.

" No. 5. The stock of the new loan will be transferable only

in books to be kept in Bengal, at Madras, at Bombay, and in

London, and not by endorsement of stock receipt; and the stock

accounts may, at the option of the proprietors, be transferred

from the books in India to the books in London, and vice versa,

as in the case of stock of the Five per Cent. Transfer Loan.

" No. 6. After the transposition of stock accounts to the London

books, the interest payable on such stock will be issued at the East
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India-house, at the rate of 2s. id. per sicca rupee, by dividend

warrants, payable at the Bank of England, at the same time as

when the bills would have become due had the remittance of

interest previously been received by bills of exchange drawn

upon the Court, under the option allowed in the 3rd Article of

the present notice.

" No. 7. Proprietors of stock in the Five per Cent. Transfer

Loan, whose accounts may be open in the Loudon books on the

22nd day of April, 1854, who shall not, on or before the 22nd

day of July, 1853, express their assent, in writing, at the East

India-house in London, to the conversion of their Five per Cent.

Transfer Loan Stock into Stock of the Four per Cent. Transfer

Loan, will receive payment of their principal, together with the

interest due thereon, up to the 22nd day of April, 1854, by a cash

payment in London, on the 25th day of April, 1855, the date at

which the bills would become due if the remittance of principal

and interest were made from India by means of bills of exchange

drawn upon the Court of Directors ; the Court, however, re

serving to themselves, in accordance with the stipulation in the

first article of this Notice, the power to postpone payment of such

principal for one, two, or three years, upon allowing interest at

5 per cent, per annum for the period of postponement.

" No. 8. No part of the Four per Cent. Transfer Loan shall be

paid off before the 22nd day of April, 1874; and whenever it

shall be redeemed, a previous notice of 1 5 months shall be given

by public advertisement, which notice may be issued at any time

after the 21st of January, 1873 ; payment shall then be made at

the option of the creditors, either in cash in India, or by bills

upon the Court of Directors, at 12 months' date, and 2s. id. the

sicca rupee, with power to the Court to postpone payment of

those bills for one, two, or three years, upon allowing interest at

four per cent. per annum for the period of postponement. The

notice of payment, duly advertised as above, and published in

the Government Gazette of Calcutta, shall be considered as

equivalent to a tender of payment on the date advertised for

discharge ; and all interest will cease from that day.

" No. 9. Proprietors of stock in the Four per Cent. Transfer

Loan, whose stock accounts may be open on the London books

on the 22nd day of April, 1874, will be paid the amount of prin

cipal, together with the interest due thereon up to that date, by

a cash payment in London, on the 25th day of April, 1875, at

the rate of 2.1. id. the sicca rupee ; such payment of principal to

be subject to the power of postponement upon the conditions

mentioned in the preceding article.

" By order of the Most Noble the Governor-General of

India, in Council,

" J. A. Dobin, Secretary to the Government of India.



FOREIGN FDNDS. 187

" The Court of Directors also give notice, that Proprietors to

whom it may be inconvenient to attend at the East India House

to signify their assent to the conversion of their stock of the Five

per Cent. Transfer Loan into Four per Cent. Stock, under

Article 7 of the above Notification, may obtain a proper form for

signature by making a written application addressed to the

Secretary, at the East India-house.

" James C. Melvill, Secretary."

The state of Indian finance was given by Sir Charles

Wood, President of the Board of Control, in the House

of Commons on the 8th of August, 1854, to which we

have added the revenues of India for the three years

ending April, 1851-52 :—

Bengal.

C.

Revenue 7,584,435

Local Charges 1,936.362

Surplus . . 5,648,073

North-Western Provinces.

£.

Revenue 5,67°,7I5

Local Charges 1,402,238

Surplus . . 4,268,477

The military charges of Bengal and the North

Western Provinces form the largest portion of the

entire military expenditure of India, and amount to

£5,442,230. The net revenue of Bengal and the

North Western Provinces, after deducting the cost of

collecting, was £13,255,150; and the charges upon

that sum, excluding military charges, was £8,770,330,

leaving a surplus revenue applicable to the general

charges of India, including the debt, of £4,484,320.

Madras.

£.

Revenue 3,704,048

Local Charges 3,204,273

Surplus . . 499,775
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BoMBAT.

£.

Revenue 2,868,298

Local Charges 2,847,392

Surplus . . 20,906

According to the above statements the total revenues

of the above Presidencies amount to £19,827,496, and

the total charges, exclusive of the army, to £14,822,495 ;

leaving a surplus available for the payment of debt and

home charges of £5,005,001.

The interest on the debt payable in Tndia, exclusive

of local and temporary debt, was £1,967,359; the

charges defrayed in England, £2,506,377 ; making a

total of £4,473,736; leaving a surplus of £538,265.

The surplus for each of the three years ending April,

1852, was—

£.

1849-50 354,337

1850-51 415,866

1851-52 531.265

The total estimates for 1852-3 were given by Sir

Charles as follows :—

£.

Revenue 26,915,131

Expenditure 26,275,666

Surplus . . 639,465

The estimate for the year 1853-4 is as follows :—

£.

Income 26,586,826

Expenditure 27,459,161

Deficit . . 872,335

This deficit arises from a decrease in the land receipts

to the amount of £60,000, and to £236,000 in the

article of opium. The sum of £54,000 is also put

down for the abolition of the tobacco monopoly in

Madras. There is also an increased expenditure in the
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cultivation of opium to the amount of £296,000; and

for the public works, £102,200; and about £200,000

will be placed to the Burmese war.

These figures, however, do not give a very clear

notion of the state of Indian finances. This can only

be shown by a separate account of each Presidency.

For several years the revenue of Bengal has been in

sufficient to meet the expenditure ; and the latest official

returns published show that this was the result for the

year 185 1-2, the period to which Sir Charles Wood's

calculations come down. The same may be said of the

revenue of Bombay. If, however, the accounts of the

North "Western Provinces are added, there will, as a

matter of course, be a surplus. The latest official state

ments of the Indian revenues published are given below

for each Presidency, in English currency, for the three

years ended April, 185 1-2, and were as follows:—

Total Revenues of India.

£.

Surpl

£

us.

1849-50 . . . 20,275,98

1850-51 . . . 20,250,53

1851-52 . . . 20,404,23'

I 354,337

Territorial Revenues.

0 415,866

0 531,265

1849-50 1850-51 1851-52

£.

Bengal Presidency . . 8,312,038

North Western Provinces 4,843,000

Punjanb & Trans-Indus

£. £.

7,799,394

4,746,799

7,737,867

4,803,084

Territory .... 1,088,622

Madras Presidency . . 3,543,074

Bombay ditto . . . 2,489,245

I.334.371

3,625,014

907,561

3,744,372

3,!72,7792,744,95°

The following statement shows the deficiency or

surplus in each of the several territories specified above

during the same period :—
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Surplus. Deficiency.

£. £.

Bengal Presidency . .

1849-50 . . 1.318,491

1850-51
. re

1,368,189

1851-52 . • 1, 495. "5

Northwestern Provinces

1849-50 3. 956.976 . .

1850-51 3,711,024 .

1851-52 3,8i4,875 .

Punjaub Territory . .

1849-50 57I.34i •

1850-51 719,126 .

1851-52 i97,27i •

Madras Presidency .

1849-50 404,696 .

1850-51 412,600 .

1851-52 499,774 .

Bombay Presidency .

1849-50 . . 509,248

1850-51 . . 341,509

1851-52 20,907 • •

The annual interest on the debt of each of the Pro-

vinces was as under : —

1849-50 1850-51 1851-52

£. £. £.

Bengal Presidency . i.933,839 2,197,216 2,057,411

North Western Provinces 75° 37,475* 2,926

Punjaub Territory . 18

Madras Presidency . 49,949 51,986 53,594

Bombay ditto . . 66,396 68,792 70,486

2,050,934 2,355,469 2,184,435

Taking the rate of interest at an average of 4-$- per

cent, per annum on the above sums, the capital of the

Indian debt would be about £48,000,000 sterling in

round numbers. The actual amount outstanding in

April, 1852, was £48,014,244.

Mexico.

The original Loans raised in this country for I he

States of Mexico were :—

£3, 200, 000, contracted in 1824 at 58 per cent., bearing

interest at 5 per cent.

3,200,000, contracted in 1825 at 8gf per cent., bearing

interest at 6 per cent, per annum.

£6,400,000

* This includes interest on temporary loans from the year 1845
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No dividends were remitted on these Loans from

October, 1827, to April, 1831, inclusive, when the

arrears on the 6 per Cents, amounted to £22. 10*. for

every £100; and on the 5 per Cents, to £18. 15*.

The coupons representing these arrears were received

in 1831 for Deferred Bonds, to bear interest from the

1st April, 1836. The 6 per Cent. Deferred Stock was

issued at 75 per cent., and the 5 per Cent, at 62^. An

acknowledgment was also given at the same time for

half the coupons due from the 1st of April, 1831, to the

1st of April, 1836, inclusive, and the dividend on the

1st of April, 1836; and that Bonds bearing interest

from that date should be given in exchange for the

same, on the same terms as the previous Bonds. This,

however, was not fulfilled, so that the actual state of

the debt on the 1st of April, 1836, was as follows:—

5 per Cent. Loan . . . 1824 3,200,000

Deferred Loan to . . . 1831 960,000

Ditto ditto to . . . 1836 640 , 000

6 per Cent. Loan . . . 1825 3,200,000

Deferred Loan to . . . 1831 960,000

Ditto ditto to . . . 1836 640 , 000

Arrears of Interest not funded to

£9,600,000

800,000

Total . . . £10,480,000

In 1846, fresh proposals were accepted by the Bond

holders, viz., to create a new consolidated debt, amount

ing to £10,241,650 sterling, into which the previous

Active and Deferred Bonds and Debentures, which con

stituted the entire foreign debt, should be converted,

and the sum of 500,000 dollars (o be remitted to London

in monthly payments for the redemption of the debt,

which was to bear interest at 5 per cent, per annum,

and to commence running from July the 1st, 1846.

As a guarantee for the fulfilment of the above con
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ditions, the Mexican revenues were hypothecated, espe

cially that of tobacco, from which the sum of 117,708

dollars was to be delivered every month to the Agent

of the Bondholders in Mexico. If this resource fell

short of the amount, then one-fifth part of the Customs'

duties of Vera Cruz and Tampico de Tamaulipas, and

the duty on silver exported from the Pacific should be

appropriated.

The Active Bonds were to be converted into the

New Consolidated Debt at the rate of £90 for every

£100 of Active Bonds, including arrears of interest to

the 1st of July in that year. The Deferred Bonds and

Debentures to be converted into the new Consolidated

Debt at the rate of £60 for every £100 of Deferred

Bonds and Debentures.

The debt created under this arrangement then stood

as follows :—

£.

To Holders of Active Bonds .... 5,032,485

To ditto of Deferred Bonds and Deben

tures 3,074,000

To redemption of part of the Internal

Bonds of Mexico secured on the Tobacco

and other Revenues, and the furnishing

the Government with Funds . . . 2,134,765

£10,241,650

The actual state of the resources to meet the pay

ments on this debt were as under :—

£.

One-fifth of the Customs of Vera Cruz and

Tampico 250,000

Export Duty on Silver 75 , 000

The Tobacco Revenue 294,167

619,167

Annual Interest on the Debt 533.854

Balance for Redemption Fund . . 85,313

This arrangement was soon terminated by war break
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ing out between Mexico and the United States, the

latter taking possession of the ports Vera Cruz and

Tampico, the result of which was a suspension of

dividends.

The war having terminated in 1848, on the con

ditions that Mexico should cede a portion of her ter

ritory to the United States, and receive the sum of

1 5,000,000 dollars from that Government as an in

demnity. Mr. W. P. Robertson was sent by the Com

mittee of Bondholders to urge the necessity of appro

priating a portion of the above sum to the liquidation

of the claims of the Bondholders. Mr. Robertson

accordingly entered into a convention with the Finance

Minister, Don Francisco de Arrangois, to reduce the

interest to 3$ per cent, for 10 years, namely, from July

1849 to 1859, and to satisfy the arrears of interest due

from July 1846 to the same date in 1849, at 3^ per

cent., by devoting 4,000,000 dollars of the American

indemnity, to be taken proportionally in three parts

from the sum left due from America. And in case the

said sum of 4,000.000 dollars should not suffice to meet

the arrears of interest due from the 1st July, 1846, to

July, 1849, at 3^ per cent., and at the exchange of 46c/.

the dollar, the deficit should be given up in favour of

the Mexican Government. By the 7th Article of this

Convention, the difference in the rate of interest from

July, 1846, to 1859, viz., i£ per cent., or 19^ per cent.,

was to be ceded to Mexico entirely. But if during this

period the dividends were not paid at the rate of 3^ per

cent., the Bondholders would be at liberty to annul the

contracts.

The management of the Mexican Debt was subse

quently withdrawn from the Committee of Spanish

American Bondholders, and a separate Committee esta

blished, and Mr. Falconnet was appointed as Commis

sioner to effect a speedy settlement. In 1850, a decree

was passed, which formed the basis of the last conversion

of the Mexican Debt, reducing the interest to 3 per cent.,

o
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and was accepted by the Bondholders in December of

that year. This decree was as follows:—

" Art. I. If the creditors of the debt contracted in London,

and converted in 1846, agree to the conditions expressed in the

following articles, the Mexican Government will give them a

draft on the United States, payable out of the indemnity, for

2,500,000 dollars.

" II. The conditions are as follow :—

" 1. The interest of the debt shall remain indefinitely reduced

to an annual interest of 3 per cent on the capital of £10,241,650,

the amount acknowledged by Mexico.

" 2. That, with the said 2,500,000 dollars, with what the cre

ditors have already received up to the date of this law, and with

what they may receive to the time of the approbation of this re

gulation, there shall be considered as paid all the interest due up

to the date of said regulation.

" 3. For the payment of the interest of the new fund of 3

per cent., 25 per cent, of the importation duties of the maritime

and frontier custom-houses shall he especially assigned, together

with 75 per cent, of the exportation duties of the ports of the

Pacific, and 5 per cent, ot those of the Gulf; completing the

amount of dividends with other revenues when the above-men

tioned assignments are insufficient for the full payment.

" 4. During the first six years after this regulation, there

shall not be assigned for the extinction of the debt any more

than the amount which may remain from the appropriation for

the interest, should there be any ; after that time there shall be

annually remitted to London 250,000 dollars for the extinction

of the debt, which shall be done at the market price, when this

is not above par.

" III. The bondholders may, if they choose, name agents in

the ports, but from the moment the said agents receive the funds,

all responsibility on the part of the Government of Mexico

ceases ; the said Government to pay the cost of embarkation,

insurance, and freight, as is customary.

" IV. The actual bonds, converted in 1846, shall be changed

for others to be issued by the general treasury, which shall be

revised by the agent of the Republic in London. No bond of

the old fund shall be issued before obtaining an old one of an

equal amount, of the same number and letter. The bonds thus

withdrawn shall be rendered useless immediately, by cutting out

of the centre a piece, of an inch in diameter ; the bond then

to be deposited in the archives of the Legation, publishing

monthly a specified statement of the number of bonds with

drawn. The Republic declares itself not responsible for the

bonds issued without these conditions. There shall not be paid
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any commission, brokerage, nor duties for the conversion men

tioned by this law.

" V. The agency in London shall be conducted by Commis

sioners removable by the Mexican Government. They shall be

Mexican citizens, the principal of whom shall be named by the

Government with the approval of the Senate, and the expenses

of this business shall Dot be more than 15,000 dollars a year.

The functions of the agents respecting the distribution of the

funds shall be confined to the depositing the money remitted in

the bank, and paying the dividends at the proper time."

It was upon this basis, that the last conversion of the

Mexican Debt was effected, leaving the capital acknow

ledged, at the sum of £10,241,650. The amount of

the American indemnity money, appropriated to the

payment of the intere-t, on the Five per Cent. Debt, was

2,500,000 dollars. Since which, four half-yearly divi

dends to July, 1854, have accrued, and remain unpaid on

the Three per Cent. Debt, amounting to £614,498.

Naples.

A Neapolitan Loan was contracted with Messrs.

Rothschild in 1824 for £2,500,000, at 92^ per cent.,

bearing interest at 5 per cent, per annum, payable on

the 1st of February and the 1st of August. A Sinking

Fund was established of 1 per cent. The payment of

these Bonds was secured on the property and revenues

of the State. By the terms of this contract the coupons

were made a kind of currency, to be receivable in all

the public departments of the Neapolitan Government at

any time within six months of their becoming due, at

the exchange for bills on London, at 4 per cent, dis

count per annum.

There are other securities, called Neapolitan Five

per Cent. Rentes, in Certificates of 500 ducats each,

payable on the 1st of January and July, which form a

part of the internal debt of Naples, and are negotiated

in foreign countries, but are not quoted in the London

Official List.

All transactions in these securities are done at the

fixed exchange of 4 francs 40 cents, per ducat, and at

o 2
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25 francs 65 cents per £ sterling. This double ex

change arises from the Loan having been contracted

originally in Paris : a portion of it was subsequently

introduced into London, and the exchange on Paris

was fixed at 25 francs 65 cents.

The principal source of revenue of Naples and Sicily

is in the land ; but the habits of the population are not

such as tend to increase its agricultural wealth ; and a

great portion of the soil, particularly the ecclesiastical

lands, are uncultivated. Yet great efforts have been

made to free the soil from the ancient feudal laws ; and

the Code Napoleon has been made the basis of legis

lation by the reigning dynasty.

Although the commerce of Naples is not very im

portant, it receives great encouragement from the King,

who also thinks highly of the military marine, and

encourages the mercantile marine by special privileges.

As the Budgets of the Neapolitan Government are

not made public, the information on its finances and

commerce is very scanty ; but it has always made a

point of keeping an equilibrium between its resources

and the expenditure. In 1844 the floating debt was

entirely extinguished; but the revolution of 1848 re

tarded the progress of Neapolitan finance.

The exports from this country to Naples have been

almost stationary the last few years, averaging about

£1,000,000 annually since 1848.

Peru.

The loans originally contracted in London by Peru

were as follows :—

£.

450,000 in 1822, at 88 per cent., and interest at

6 per cent, per annum.

750,000 in 1824, at 82 per cent., and interest at

6 per cent, per annum.

616,000 in 1825, at 78 per cent., and interest at

6 per cent, per annnm.

£1,816,000
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Dividends due the ist April and the ist October.

The purpose for which these loans were contracted

was to establish a Republic in Peru, and render the

country independent of Spain. But there was some

difficulty in accomplishing this object ; and it was not

until the year 182 1 that Peru succeeded in throwing off

the Spanish authority, after a protracted contest. The

consequence was, that no interest was paid on the debt

from October 1825 to 1849. About this time a dis

covery of guano deposits was made on the Chincha

Islands, which proved highly advantageous to the

Government of Peru ; the well - known fertilizing

powers contained in it for agricultural purposes causing

it to be of considerable value. This occurred at a time

when the Peruvian Bondholders had almost given up

all hope of ever receiving either principal or interest

on their securities ; the only value attached to them was

that they were in part payable for Customs' Duties, and

for public property sold by auction.

Through repeated remonstrances from the Committee

of Spanish American Bondholders, Senor Osma was at

last sent to England as a Commissioner by the Peruvian

Government, when an agreement was entered into to

accept an issue of New Bonds, bearing interest at

4 per cent, per annum, from the 1st of April 1849;

the rate to be increased one half per cent, annually,

until it reached 6 per cent, on the ist of April 1853.

It was further agreed that the arrears of interest—

about £2,615,000—should be capitalized, and that De

ferred Bonds should be issued to represent 75 per cent,

of such arrears, or about £1,960,000; these Bonds to

bear interest at the rate of 1 per cent, per annum, from

the ist April 1852, and to be increased one-half per

cent, annually, until it reached 3 per cent, on the ist

April 1856. The interest would, therefore, have in

creased on the two descriptions of Debt as follows :—.
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Interest on Sinking
Sinking

Interest on

Active Debt.
Deferred Fund on

Fund on

Debt. Active Debt.
Deferred

Debt.

Per Cent. Per Cent. Per Cent. Per Cent.

1850
4

- - -

1851 4i
- - -

1852
5

- - -

To the ist 1853 Si I
- -

of April, 1854 6 4 1 -

1855 6 1 l
-

1856 6 4 I
-

1 185 7 6 3 1 h

The following is the agreement entered into between

Mr. G. K. Robinson, on behalf of the Committee of

Bondholders, and Senor Otma, on behalf of the Peru

vian Government :—

" Art. 1. The bonds of the loans, contracted in the name of

the Peruvian Government in 1822 and 1825, shall be converted

into new bonds, which shall commence bearing interest at the

rate of 4 per cent, per annum from the ist day of April of the

present year 1849, which interest is to increase one-half per cent,

annually, until it shall reach 6 per cent., which rate of interest

the bonds shall bear from the ist of April, 1853, and thence

forward.

" Art. 2. In discharge of the arrears of interest due on the

bonds of the aforesaid debt up to April 15th, 1849, inclusive,

there shall be issued new bonds representing 75 per cent, of the

amount thereof, which bonds shall commence bearing interest

from the 1st day of April, 1852, at the rate of 1 per cent. per

annum, which interest shall increase annually one-half per cent,

per annum until it shall reach 3 per cent., which rate of interest

the said bonds shall bear from the ist of April, 1856, and thence

forward.

" Art. 3. The Government of Peru shall establish, from the

ist of April, 1853, an amortization fund for the gradual redemp

tion of the bonds specified in Article 1, wh'ch fund shall not be

less than 1 per cent. per annum on the total amount which the

said bonds represent.

" Art. 4. The Government of Peru shall also, from the ist of

April, 185(1, establish an amortization fund for the gradual re

demption of the bonds specified in Article 2, which fund shall

not be less than one-half per cent. per annum on the total amount

which the said bonds represent.

" Art. 5. The bonds to be created in pursuance of the present

agreement shall be admitted in Peru for their principal sums in
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all sales of national property, and in payment of customs' duties,

on such terms as are now granted to the bonds of the internal

debt of Peru.

" Art. 6. The said bonds may also be converted, at the option

of the holders, into bonds of the internal debt of Peru, bearing

the same interest and enjoying equal right of redemption with

the bonds circulating in London. In this case the conversion

shall be made at the rate of 550 dollars for £100 sterling.

" Art. 7. For the performance of the stipulations contained

in the preceding articles the Government of Peru specially and

exclusively hypothecates the moiety of the net produce of the

guano that may be annually exported to the United Kingdom

of Great Britain and Ireland, deducting therefrom the usual

charges of shipping, freight, and commission on sales. The

said guano being the exclusive property of the Government of

Peru, it binds itself not in any manner to dispose of or alienate,

either directly or indirectly, the one-half of what may be con

sumed in the United Kingdom which is hypothecated by this

agreement. The house which may receive the guano on con

signment shall pay over to the agents mentioned in Article 10 of

this agreement the sums necessary for the payment of the divi

dends every six months, fourteen days before the maturity

thereof; and on the 31st of December of each year the said

house shall also deliver to the said agents an account of all the

sales thereof, so that they may see the net produce resulting

therefrom, and shall also pay over to the said agents whatever

surplus may result from the sale of the said one-half of the

guano.

" Art. 8. The whole of the surplus referred to in the last pre

ceding article, which may be paid to the said agents, may be

applied by them to the purchase in the market of the new bonds

in the following proportions, namely, three-fourths thereof to

the purchase of the bonds to be issued according to Article 1,

and one-fourth to the purchase of the bonds to be issued accord

ing to Article 2. It being understood that when the Govern

ment of Peru shall establish the fixed fund for redemption

mentioned in Articles 3 and 4, the said Government shall receive

whatever surplus may result from the said one-half proceeds of

the guano after providing for the aforesaid redemption of the

new bonds.

" Art. 9. The bonds which may be redeemed under this

agreement shall be destroyed or cancelled in the presence of a

public notary, and a notification thereof, containing the numbers

of the said bonds, shall be published in the " London Gazette."

" Art. 10. For the payment of the dividends and the redemp

tion of the bonds according to Articles 7 and 8, the Government

of Peru shall appoint an agency composed of three persons,
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whose nomination shall be communicated to the Committee of

Spanish American Bondholders. Any vacancy that may occur

in the said agency shall from time to time be filled up by the

said Government, notice being given to the said Committee

thereof.

" Art. 11. The conversion of the debt shall be made by the

Commissioners to be appointed by the Peruvian Government for

that purpose, and with the same formalities as those observed by

other states in the like cases. The new bonds or obligations that

may be issued shall be signed by the Minister Plenipotentiary

of Peru, and countersigned by the said Commissioners.

" Art. 12. The bonds that may be issued by virtue of this

agreement shall represent at most the principal and interest of

the debt of Peru, arising from the loans of 1822 and 1825,

according to the tenor of Articles 1 and 2. So soon as the con

version shall be effected, a report of the total amount of the said

bonds, and of their numbers, shall be published in the " London

Gazette," signed by the said Commissioners; and if the con

version shall not be completed by the 31st of next December, a

report of the amount and numbers of the bonds issued up to that

date shall be published in the said " Gazette," certified in like

manner ; and subsequently the final report of the amount issued

shall be published in the like manner, in order that the public

may possess an exact knowledge of the number and value of the

bonds in circulation.

" Art. 13. In case the revenue from the guano shall hereafter

diminish or fall off, so that it do not amount to sufficient to fulfil

the obligations stipulated by this agreement, the other revenues

of Peru shall be liable for the due fulfilment thereof, and the

Peruvian Government shall enter into such other arrangements

in discharge of these obligations as the state of its revenues may

permit. In witness whereof the said Senor Don Joaquin J. de

Osma and George Richard Robinson, Esq., respectively acting as

aforesaid, have hereunto set their hands, in London, this 3 1st day

of January, 1849.

" Joaquin J. de Osma.

" G. R. Robinson.

" Signed in the presence of G. M. Harrison,

Notary Public, London."

By virtue of a law of Congress, dated the 5th of

February, 1852, power was given in September of the

same year to Senor Mendiburu to effect a loan with

Messrs. C. de Mnrrieta and Co. and Messrs. C. J.

Hambro and Son, of London, for £2,600,000, for the

purpose of redeeming the remainder of the 6 per Cent.
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Loan, amounting- to £1,535,850, and to refund other

home and Chili debts, amounting to £600,000, bearing

higher rates of interest. The following circular was

published by the above firms, setting forth the terms of

the Loan, in March, 1853 :—

" Peruvian Four-and-a-half per Cent. Loan for £2,600,000

sterling.

" Messrs. C. de Murrieta and Co. and Messrs C. J. Hambro

and Son beg to announce that his Excellency General Mendi-

buru, in virtue of the powers conferred on him by the President

of the Republic of Peru, and in conformity with the Act of Con

gress, dated February 5, 1852, has authorized them to receive

subscriptions for a Loan of £2,600,000 sterling, bearing interest

at the rate of 43 per cent. per annum.

" The proceeds of this Loan are intended for the redemption

of the Six per Cent. Loan, amounting to £1,535,800 contracted

in England, and to refund a home debt, amounting to about

£600,000, bearing higher rates of interest.

" The subscription price is 85 (say £85 per cent.), payable as

follows :—

20 per cent, on allotment on the 9th March.

10 „ „ 5th April.

10 „ „ 5th May.

lo „ „ 4th June.

10 „ „ 5th July.

25 „ „ 5th August.

" The interest commences from the 1st March, 1853, and will

be payable, halt-yearly, on the 1st March and 1st September at

the Peruvian Financial Agency.

" A discount at the rate of 4 per cent, per annum will be

allowed on the payment in full of the above instalments, and pro

visional certificates, bearing the signatures of the two firms, will

be issued to parties availing themselves of this facility.

" Any failure in the specified payments forfeits all previous

instalments.

" The holders of the present Six per Cent. Active Stock shall be

entitled to £u8£ provisional certificates of paid-up stock (being

at the rate of 85 per cent., allowing discount at the rate of 4 per

cent, on the instalments) in exchange for each £100 of the said

Six per Cent. Active Stock, ex coupon of the 1st April next,

upon their making application to that effect to Messrs. C. de

Murrieta and Co- not later than 5th March next.

" The Six per Cent. Bonds are to be delivered to Messrs. C. de

Murrieta and Co. on or before the 9th March next, and provi
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sional certificates, signed by the two Agents for the Loan, will

be delivered there against, to be exchanged for new Bonds,

which will be prepared immediately.

" Annexed is a form of application to be made by the holders

of the Six per Cent. Stock.

" The Bonds will be divided as follows :—

£.

A 600 Bonds of £ 1,000 each . . . 600,000

B 2,000 ,, 500 ,, r,ooo,ooo

C 10,000 ,, 100 1,000,000

£2,600,000

" A sum of £52,000, or 2 per cent, of the nominal capital, will

be annually appropriated to the redemption of the Loan, which

redemption is to commence on the 1st September, 1854.

" The redemption is to be effected by purchases when the

Bonds are below par, and by drawings by lot when they are

above par.

" The Peruvian Government reserves to itself the right of

paying off at par so much of the Loan as shall not have been

redeemed at the expiration of 10 years from the date of the

contract.

" Besides the formal guarantee of the Republic of Peru, with

all its revenues, the Government hypothecates as security for

this Loan one-half of the net produce of the exports of guano to

the United Kingdom. It further pledges itself to hypothecate, if

necessary, as additional security for this Loan, as much more of

the proceeds of the said exports of guano as may be hereafter

made available by the repayment of the former Loans.

" The results of the guano sold in the United Kingdom

during the last two years were as follow :—

£.

1851—87,987 tons, producing, net . . 369,580

1852—138,149 tons, ,, . . 582,813

£952.393

or an average of, circu, 113,000 tons, worth, net, £474,600.

" Subscriptions may be addressed to Messrs. Steer, Cureton,

and Lawford, stockbrokers, Pope's-Head-alley, Cornhill, and

will be received until two o'clock on Friday, the 5th March

next.

" Messrs. C. de Murrieta and Co.

" Messrs. C. J. Hambro and Son.

" Gentlemen,— Being holders of £ Peruvian Six per Cent.

Active Bonds, claim in exchange for them £ of the
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New Four-and-a-Half per Cent. Peruvian Bonds, being in the

proportion of £n8J of the new for £100 of the old stock (being

at the rate of 85 per cent., allowing 4 per cent, discount p. a. on

the instalments. engage to deliver to Messrs. C. de

Murrieta and Co. the said amount of £ Six per Cent. Peru

vian Stock on or before the 9th March next, on receiving from

them provisional certificates in the above-named proportion,

according to your prospectus dated the 26th February, 1853.

" We are, Gentlemen, your obedient servants."

The result of this arrangement was a sacrifice of

13*. <jd. per cent, interest on the 6 per Cent. Bonds;

but a premium of £18. 10s. was given on every £100 of

the Old Bonds, or the option of being paid off' at par ;

and we are informed that up to this period about

£20,000 have been so paid to the holders of the 6 per

Cent. Bonds. It must be observed that, without wait

ing until the stipulated time for paying interest at 3 per

cent, on the Deferred Bonds (that would have been in

1857), the interest was raised at once to 3 per cent,

on effecting this Loan.

It has been alleged by the Committee of the Anglo-

Peruvian Bondholders, in a report recently issued, that

the terms of the New Bonds relative to the guano have

not been worded in accordance with those originally set

forth in the conditions of the 6 per Cent. Bonds, as

given in the 7th and 8th Articles of the decree of 1849.

In order, however, to place this in a clear light, we give

below the precise language on this point, as stated in

the New Bonds :—

(Extract from New Bond.)

" Art. 8. Over and above the formal guarantee of the Govern

ment of Peru, with all its revenue in general, it is expressly

stipulated that the said Government especially and exclusively

hypothecates the half of the proceeds of the guano that shall be

annually consumed in the United Kingdom of Great Britain and

Ireland, by which are to be understood the net proceeds result

ing, after deduction of the amount of the expenses of shipment,

discharging of freight, commissions, and all customary expenses

whatsoever. If the moiety of the net proceeds of the guano

now hypothecated for this Loan should at any time, from any

event soever, prove insufficient for the payment of the interest
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and redemption provided for by Article 12 (the Sinking Fund of

2 per cent., or £52,000 per annum), m such case the Government

of Peru shall furnish the sum that may be necessary to cover

those two engagements by taking it from the proceeds of the

guano that shall be at the future disposal of the Government.

" Art. 9. The house in the City of London to which the guano

may be consigned shall pay to the Peruvian Agent, fifteen days

before the respective periods, the sums that may be necessary

for the payment of the interest and for the redemption herein

after provided for, it being understood that all the money that

may prove a surplus from the hypothecated moiety, after the

completion of the payment every half-year of the said interest

and redemption, shall always remain at the disposal of the Peru

vian Government.

" Art. 10. When the present contract for the consignment and

sale of guano expires, the Government of Peru undertakes to

include in any new contract it may make the same engagements

that exist in the present for covering the sums required for the

payment of interest and the redemption of this Loan.

"Art. 11. If, from any unexpected event, twelve months

should elapse without the arrival of vessels with guano, or that

the house consigned should not prove to the satisfaction of the

houses aforenamed that guano is expected in quantity sufficient

for the payment of the interest and the redemption hereinafter

provided for, the houses commissioned to raise the Loan shall

have power to order their Agents in Lima to require the trans

mission of a sufficiency of guano, and to ship it to England for

the account of Peru, to the Government of which they shall

render, at the proper time, the account sales of the cargoes in

the usual way, and without further charges, and hand over any

surplus that may remain after payment of the said interest shall

have been made to the holders of the Bonds, and after payment

of the Bonds to be redeemed as hereinafter provided."

By a reference to Article 8 in the Bond of 1849, it

will be seen that any surplus arising from the sale of

one moiety of the guano, after providing for the interest

and the redemption of the Bonds, as mentioned in

Articles 3 and 4, will belong to the Government ofPeru,

so soon as afixedfundfor redemption shall beprovided.

It is asserted that this " fixed fund " has been pro

vided, and that the bondholders have no claim upon the

proceeds of the guano so long as that condition is ful

filled. While the Anglo-Peruvian Committee ask for

"the wlwle of the guano imported into Great Britain,"
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to be applied to the payment of interest and the re

demption of Bonds.

There is another point in dispute amongst the several

creditors of the Peruvian Government arising out of

the contraction of new Loans in London and Paris,

which are also secured on the sales of guano. This

step has, to a certain extent, tended to depreciate the

value of the original Bonds in the London Money

Market. It has also been alleged that these new Loans

have been contracted to discharge a portion of the

domestic debt of Peru, which domestic debt, it is

alleged, was created under somewhat questionable cir

cumstances. But it appears that the greater part of

the amount has been raised to liquidate certain claims

on the Government of long standing for the indemnifi

cation of parties who had sustained considerable losses

during the internal disturbances of that country.

These Loans amount in all to £3,000,000 sterling,

of which £1,800,000 were contracted with Messrs.

J. J. Uribarren and Co., Paris ; £800,000 with Messrs.

Montane and Co., Paris; and £400,000 with Mr.

Joseph Hegan, of Liverpool and Lima, contractor, in

connexion with the Arica and Tacna Railway, at 4J per

cent, interest. The terms of the several Loans, and the

amounts contracted by the Government of Peru on the

hypothecated security of guano, at presentare as follow:—

Propor-

I ntereat.
Nominal

Capital.

Annual

Sinking

Fund.

Annual

Interest.

tions of

Guano

hypothe

cated.

£. £. £.

lambro & Son 4* 2,600,000 52,000 117,000 i
Jit to . 3

1,700,000 8,000 51,000 i
Jribarren 4i

1,800,000 18,000 BijO00)

iHegan 44 400,000 4,000 18,000/

6,500,000 82,000 267,000

82,000

Amount secured on the Profits of Guanol r '
sold in the United Kingdom . . ,/ L>W,000 _
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There is also a French Loan of £800,000, contracted

by Messrs. Montane and Co., secured on the profits

arising from the sales of guano in France, which has

nothing to do with the sales in the United Kingdom.

The main question, therefore, that can interest the

English Bondholders is, whether the sales of guano in

the United Kingdom will realize a sum sufficient to

cover the terms of the above contracts ; for it is upon

this alone that the value of the Peruvian Bonds must

mainly depend. And some doubts having been ex

pressed as to the actual returns of the guano sales, we

have taken some trouble to collect the following facts,

which we believe to be substantially correct:—

The quantity of guano imported into the United

Kingdom from Peru, from 1846 to 1853 inclusive, was

as follows :—

Tons.

1846 . . . . 22,4IO

1847 . . • • 57,762

1848 . . . . 61,055

1849 • • • • 73,567

J850 . . • • 95.c83

1851 . . • • 199,732

1852 . . . . 86,293

1853 . . . 106,312

The net proceeds of the guano sales for the half-year

ending June, 1854, amount to 107. 1 22 tons, which, at

£4. 19s. At%d. per ton, realized £532,385. 9s. 6d. ; to

which must be added 44,761 tons, the accounts of

which cannot yet be rendered : this would realize

£222,452. 16*. lid. : making a total of £754,838.

6*. <jd. From this must be deducted £152,633. 3*. id.,

the proceeds of 32,070 tons, included in the approximate

portion given in the statement for the half-year ending

December 31, 1853, leaving the net profits of the

guano sold in the United Kingdom for the first half-

year just concluded at £602,205. 3*. ^d.

Should the consumption of guano in this country

continue at the same rate, and the terms of the debt re
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main unaltered, the liabilities of the Peruvian Govern

ment will only amount to a little more than one-third

of the proceeds of the guaro.

In the Report of the six Peruvian surveyors, dated

the 15th November, 1853, the quantity of gu;ino on the

Chincha Islands was given at 12,376,100 toneladas, or

1 1,400.000 registered tons, which is equal to 1 5,200,000

tons at the Queen's beam. This will be a sufficient

supply for the next 57 years, at the export of 200,000

tons per annum.

In addition to the above, we give below a copy of the

terms of Messrs. J. J. de Uribarren's 4^ per cent.

Bonds, and also of the 4^ per cent. Arica and Tacna

Railway Bonds of Mr. Hegan :—

Peruvian Four-and-a-half Per Cent. External Debt,

proceeding from the slx per cent. internal.

Be it Known that I, Manual de Mendiburu, General in the

Army of Peru, Minister of Finance and Minister Plenipotentiary

to the Government of Her Britannic Majesty, being invested by

the Most Excellent Serior, the President of the Republic, with

full powers granted in virtue of the faculty which is conceded

to him by the law of Congress of the 5 th of February, 1852, to

make arrangements in the public Debt, did enter into a contract

in London, on the 21st of March of the present year, with

Messieurs J. J. de Uribarren and Co., of Paris, for the con

version of a sum of the 6 per cent. Internal Debt into 4$ per

cent External Debt, which contract has been approved by the

Government, and the sum fixed, by a decree of the 12th July of

the present year, at Nine Millions of dollars of Internal Debt,

which is cancelled at Lima, the equivalent being issued here at

the exchange of 5 dollars per pound, viz., £1,800,000 in Bonds

of External Debt. I do in consequence declare, in the name of

Peru, I being fully authorised so to do by the Government

thereof, that this debt is subject to the following conditions :—

1. The Bonds shall be issued payable to the bearer, in sums

of £1000, £500, and £100, with 40 Coupons to each, and in the

following series and proportions.

No. 1 to 400 A. 400 Bonds of £1000 each £400,000

401 to 1400 B. 1000 „ 500 „ 500,000

1401 to 10,400 C. 9000 ,, 100 ,, 900,000

10,400 Bonds Total £1,800,000
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2. The annual Interest of 4J per cent, commences running

from the 1st of July of the present year, and shall be paid half-

yearly on the 1st day of January and 1st day of July in each

year, in London or Paris, at the option of the holder, and, if in

the latter city, at the exchange of 25 francs per pound sterling.

The payment shall be announced in the public papers of both

capitals.

3. One per cent. upon the nominal Capital, viz., Kighteen

thousand pounds sterling annually, is to form a Fund of Amor

tization, which shall be applied to the redemption of this debt,

the first operation of redemption to be made in the year 1855.

4. The redemption shall be effected by the purchase of Bonds

in the market, whenever the price may be below par. When

ever the price may be at par, or above it, the redemptions shall

be eft'ecti-d by lot, according to custom, in order that chance

may decide which Bonds are to be cancelled by payment of the

principal at par.

5. The drawing shall take place three months before the date

upon which the half-yearly interest shall become due, and the

numbers of the Bonds so drawn by lot shall be published. The

Bonds thus designated for cancellation shall not bear interest

longer than the end of the half-year in which the drawing shall

take place.

6. If a year should elapse, and the Bonds drawn not be pre

sented for the payment of the principal, the Agency of Peru

shall require an order from the Peruvian Legation here to pay

them. If three years should elapse, and such Bonds not be

presented for payment, the Agency here shall not have authority

to pay them, and the parties interested must apply to the

Government to obtain payment in Lima, or an order to the

Agency in London to pay them.

7. For the fulfilment of the obligations for which the Govern

ment of Peru stands liable by this Bond, it binds itself and

hypothecates the revenues of the Republic, and especially and

expressly the revenue that is derived from the consumption of

Guano in the United Kingdom of Great Britain and Ireland, in

so far as that part is concerned that is not affected nor hypothe

cated already for obligations relating to the External Debt. As

a consequence of this obligation, the Government can neither

alienate, dispose of, nor hypothecate the said revenue produced

by the guano which at present is unburthened, and which

revenue it destines for the payment of the redemption and in

terest of the present debt ; it being understood that the interest

and redemption being once provided for, in conformity with the

2nd and 3rd Articles, the Government shall have the power of

disposing, as it shall think fit, of whatever surplus there may

remain from the yearly sale of the guano.
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8. If from any event the proceeds of the sale of the guano

that may be consumed in the United Kingdom should not suffice

to cover the engagements of the preceding article, the Govern

ment binds itself to satisfy them out of the proceeds of the

guano that may be consumed in other countries, with the ex

ception of France and Spain.

9. The Consignees of the guano in this city shall hand over

to the Agency, fifteen days before each half year's interest be

comes due, the sum necessary for the payment of the interest,

and every year what is stated above for the redemption. At

the termination of the present Contract for the consignment of

the guano, the Government shall insert, in the new Contracts

which it may make, a clause binding itself to fulfil the engage

ments of the present Contract, and to cause the Consignees of

the guano to pay over the sums requisite for the redemption

fund and for the interest expressed in the body of this Bond.

10. The Government shall retain the right to augment the

Redemption Fund, whenever it may think fit, by such a sum as

may be convenient, and to redeem this debt at one sole time, if

it should so resolve, on giving notice in the public papers of

London and Paris six months before hand.

11. The cancelled Bonds shall be divided into two pieces ; one

of which shall be deposited in the Bank of England and the

other remitted to the Ministry of Finance.

12. Payment shall be made of the interest as well in time of

war as of peace, and whether the Bonds be the property of sub

jects of hostile or friendly nations; and the Bonds shall be

exempt from sequestration on the part of the Government.

13. There shall be deposited in the Bank of England one ori

ginal of this Bond, a legalised copy of the ninth Article of the

Law of the 5 th of February, 1852, and another copy of the

Decree of the Government of Peru of the 1 2th of July of the

present year, approving the contract.

14. Every holder of these Bonds shall enjoy, for the sums

appertaining to him, the same rights and privileges that are

accorded with respect to the total amount of this debt.

And I, the above-named Minister of Peru, bind the Govern

ment of the Republic in all ample form to the fulfilment of what

is here stipulated. I declaring, in the name thereof, that Peru

is responsible and shall pay to the holder of this Bond the Five

Hundred Pounds sterling represented by it, and the interest

thereon.

In testimony whereof I sign it, sealed with the seal of the

Legation in the City of London, on the second day of the month

of September, One thousand eight hundred and fifty-three.

(Signed) Manuel Mendibunt.



210 FOREIGN FUNDS.

The following is a copy of the Arica and Tacna Rail

way Bonds for the Loan contracted with Mr. Joseph

Hegan:—

Arica and Tacna Railway.

Peruvian Four-and-a-half per Cent.

I, General Don Manuel de Mendiburu, Minister of Finance

of the Republic of Peru, and at the present time Minister Pleni

potentiary to the Government of Her Britannic Majesty,

Make known to all who may see the present document,

that the Congress of the Republic of Peru made a law on the

16th December, 185 1, amply authorizing the Government to

contract for a railroad from the port of Arica to Tacna. That,

in fulfilment thereof, the Government accepted the proposition

which was made to it by Mr. Joseph Hegan, and entered into a

contract with him in form, by which the said Mr. Joseph Hegan

is the contractor of the work, and the party who is going to

carry it into execution. The articles 15 and 16 of said contract

are word for word of the following tenor :—

"Art. 15.—The Government shall advance to Mr. Joseph

Hegan the sum of two millions of dollars in bonds, which shall

gain interest at the rate of four-and-a-half per cent, per annum,

which shall be paid in London at the rate of five dollars per

pound sterling, out of the free proceeds of the guano, by the

Agents of Peru ; the which bonds shall be gradually paid off the

same as any other debt whatever.

" Art. 16.—The delivery of those bonds shall be made by

the Minister of Peru in London on Hegan presenting a cer

tificate from the ' Bureau of Consolidacion,' and on giving the

guarantee of one or more London bankers, to the satisfaction

of the Minister, for the remainder of the bonds which he

has to receive ; it being competent for him to increase that

deposit, provided it should suit him. In continuation, the Peru

vian Government issued a decree under date 11th of September,

of the year which has just closed, ordering the Minister Plenipo

tentiary of the Republic in London to deliver to Mr. Joseph Hegan,

in bonds, the said two millions of dollars, that the annual interest

be four-and-a-half per cent., payable every six months. That

there be established a sinking fund of one per cent, per annum.

That the payment of the interest and the sinking fund be en

trusted to the agents to be named, who shall receive for those

purposes the necessary sums from the house to whom the guano

is consigned, which house shall supply to them the sums out of

the half of the proceeds of that article, which is not mortgaged

on the bonds of the Anglo-Peruvian debt. That the redemption

be made at the price at which the bonds may be on the Stock
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Exchange, provided it do not reach par. That when it should

reach or exceed par, the annual redemption should be effected at

par by lot. That if, in addition to the amount designed for a

fixed sinking fund, the Government should be pleased to appoint

other sums for the extraordinary redemption, it shall be able to

effect them on the terms previously indicated. And that, neither

in the periodical redemptions that are to be made with the fixed

sinking fund, nor in the extraordinary ones, if there should be

any effected, shall the holders of the bonds have a right to claim

their being paid above par, whatever be the price to which they

may have risen in the market."

And I, the subscribed Plenipotentiary of Peru to the Govern

ment of Her Britannic Majesty, declare that Mr. Joseph Hegan

has fulfilled the obligation which Article 16 of the contract im

poses on him ; and he has delivered to me in due form the com

petent instruments which accredit the guarantee given by the

bankers, that they are responsible for the million and a half of

dollars in bonds for the interior debt of Peru, until Mr. Joseph

Hegan, according to the engagement to which he is bound, shall

present them to the Government, at the maturity of the term

within which he must do it. I also declare that he has delivered

to me the document which proves his having deposited in Lima,

in the office of the " Bureau de Consolidacion," half a million of

dollars in bonds of the said interior debt, to which he was also

bound ; in consequence of which, it remaining for me on my

part to fulfil the resolution of the Government, I have deter

mined on granting, and I do forthwith grant in the name, in

representation and by express order of, the Government of Peru,

the present document of credit for One Hundred Pounds

Sterling, which are and shall be part of the sum of four hundred

and four thousand three hundred pounds, or two millions and

twenty-one thousand five hundred dollars, which are issued in

these bonds inclusive of all the charges of issue, it remaining for

me to repeat and note the conditions and particulars with which

this bond shall be admitted and circulate as a formal obligation

of the Peruvian Government, to wit:—

ist. That the Government shall pay in this city, half-yearly,

calculating from the day of the date of this document, to the

holder or bearer, the four-and-a-half per cent, per annum in

cash which corresponds to the said One Hundred Pounds which

it represents ; in virtue of which the first dividend, of interest

shall be paid on the ist day of July, 1853.

2nd. That the said Government of Peru fixes and establishes

as a sinking fund for this debt the one per cent, per annum on

the value or amount thereof, that may exist each year ; the first

redemption to commence on the 31st day of December, 1853.

3rd. That the said one per cent, shall be employed in redeem

p2
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ing the bonds by purchasing them on the Stock Exchange at the

price at which they may circulate, provided that it shall not

reach par ; and when at par, or above par, the redemption of the

bonds shall be made at par, by lot, so that thus may be indicated

the bonds to be cancelled, and paid for with the sum destined

for that object.

4th. That it is an express condition, that if the Government of

Peru wishes at any time to increase the sinking fund, it shall do

so to the extent that it may deem convenient. Likewise, that

the annual redemption shall never be effected at more than par.

The creditors, neither by this condition nor by those contained

in the preceding Article, shall have any right to oppose, nor to

make claim of any kind whatever, although by one sole act and

at one sole time the whole of this debt shall be redeemed.

5 th. That for the fulfilment of these obligations, the necessary

amount is appropriated from the proceeds of the guano, it being

understood that it is to be taken from the half, of which the

Government of Peru can dispose as the result of the sales for the

consumption of Great Britain. In the event of Peru wishing to

make in the sinking fund the increase to which the preceding

Article refers, it shall be lawful for it to employ for this purpose

any other of her revenues.

6th. That the house of Messrs. Anthony Gibbs and Sons, the

present consignees of the guano, and those who may be so in

future, may pay over to Messrs. Cristobal de Murrieta and Co.,

the agents employed in the payment of interest, and in the re

demption of the bonds, the sums which from time to time shall

be necessary for the payment of the said interest and redemp

tion, so that they may hand over and pay them to the creditors,

in fulfilment of the trust confided to them.

7th. That the Bonds that may be redeemed and paid for shall

be cancelled in the presence of a Notary Public, and a Certificate

from him, with the numbers of the said cancelled Bonds, shall

be published in a newspaper.

And I, the said Don Manuel de Mendiburu, declare by these

presents that the Government of Peru is debtor to the holder of

this bond for the sum of One Hundred Pounds, with the

interest of 4J per cent. per annum, payable every half-year by

the agency already mentioned, on the presentation of the cor

responding Coupons, which are attached or hereafter may be

added to this Bond, on the first day of July and the first day of

January in each year, until the said bond be redeemed ; the first

payment being made on the 1st day of July, 1853.

In confirmation of which I sign these presents under the

official seal of the Republic, in London, the second of January,

one thousand eight hundred and fifty-three.

(Signed) Manuel Mendiburu.
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According to the biennial budget for 1852 and 1853,

the estimated receipts and expenses were as follow :—

Receipts.

Dollars. £.

Customs 5,000,000 1,041,667

Guano, net produce . . . 3,800,000 791,667

Direct taxes 3,000,000 625,000

Municipal income . . . 558,000 116,250

Duty on the exportation of

gold and silver .... 330,000 68,750

Stamps 210,000 43.75°

Miscellaneous 1,329,000 276,875

14,227,000 2,963.959

Expenditure.

Dollars. £.

General administration . . 5,350,530 1,114,694

War 4,123,256 859,012

Marine 840,161 175,034

Public instruction . . . . 458,726 95,568

Public works 435,947 90,822

Interest and sinking fund of

debt 2,883,014 600,628

Previous deficit .... 128,000 26,668

Anticipated surplus . . . 7,366 1,533

14,227,000 2,963,959

The state of the domestic and public debt of Peru on

the 31st October, 1853, was as follows :—

Domestic Debt.

Dollars. £.

6 per cent 22,673,000 4,723,542

5 per cent 112,000 23,333

4 per cent 426,400 88,833

23,211,400 4,835,708

The dollar is calculated at 5 od sterling.
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4§ per cent. .

3 per cent. .

3 per cent., to Chili

To Venezuela* .

To the United States

Public Debt.

Dollars. £.

13,000,000 2,708,333

8,627,000 1,797,292

2,000,000 416,667

850,000 177,083

90,000 18,750

24,567,000 5,118,125

Total debt of Peru . . £9,953,833

The internal condition and prospects of Peru have

considerably improved within the last few years, prin

cipally owing to the trade in guano, for which the

demand in England for agricultural purposes lias been

very great. Peru, like many of the other southern

States of America, has long been a prey to rival factions

struggling for the ascendency ; therefore the national

resources of the country have not been fully developed.

The treaty between this country and Brazil in 1851 has,

however, tended to improve them, and the consequence

has been a marked increase in the Customs' revenues.

The imports amount to about 10,000,000 dollars, or

£2,083,000, of which about £1,190,000 are received

from the United Kingdom. Since 1851 our exports to

Peru have increased 50 per cent.

The total value of the exports of Peru is about

14,000,000 dollars, or £2,916,000, of which about

9,500,000 dollars, or nearly £2,000,000, are sent to

England. The annual value of guano exported is esti

mated at about 7,500.000 dollars, or £1,562,000 ; and

silver in ingots at about 3,500,000 dollars, or £72,916

per annum.

Portogal.

The Loans contracted in this country by Portugal

have long since ceased to exist in their original form

through various conversions and deductions. The first

Loan contracted in 1823 was for £1,500,000 at 87 per

* Since paid off.
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cent., with interest at 5 per cent. ; but the discharge of

this Loan was subsequently undertaken by Brazil when

the claims between the two countries were finally settled,

and is referred to under Brazil. To give a detailed his

tory of the public debt of Portugal, under all its various

phases, would be more a matter of curiosity than of

utility ; therefore we shall only confine our remarks to

those changes which are more immediately connected

with it as it stands at the present time. The following

brief facts are extracted from the Bankers' Circular,

p. 424, vol. xxv. :•—•

" About £4,000,000 of these Loans were contracted with

Messrs. Ricardo at 48 per cent, in 1831, 1832, and 1833, under

the denomination of Regency Loans. In 1835 Messrs. Rothschild

contracted for £6,000,000 3 per Cents, at 70; which was sub

sequently reduced, by conversion and a loss of 40 per cent., to

about £3,500,000. In 1836 and 1837 Messrs. Goldsmid entered

into a contract for further sums, amounting to nearly £2,000,000;

and of this, £1,000,000 were secured upon the revenues derived

from tobacco. The total amount borrowed up to this period was

about £9,000,000, which were converted in 1841 by virtue of a

decree issued by the Portuguese Government, dated November

2nd, 1840. There were then in arrear 3^ years' interest, which

made the entire foreign debt to be, in round numbers, about

£10,000,000 sterling. It is reported that of this sum nearly

£8,000,000 is held by persons in this country.

" The interest was to be payable by an increased rate per cent,

in periods of four years, commencing at 2^ and ending at 6 per

cent., until the whole arrears of interest were liquidated. The

following were the several rates of interest guaranteed in that

decree, with the dates: —

2J per cent. for 4 years, from July 1, 1841

3 ,< 4 ,, 1845

4 ., 4 ,, 1849

5 .. 4 .. 1853

At the termination of these dates, the rate to be 6 per cent, until

the arrears of interest were paid.

" In 1845 another Loan was proposed for converting all this

debt into a perpetual 4 per Cent. Stock ; and this was accepted

to the amount of £6,500,000 sterling; so that there remained

about £3,500,000 of this stock in the hands of parties who did

not agree to the conversion."

The following statement is extracted from the same

publication relative to the losses sustained by the Bond
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holders on the several conversions to January, 1853,

assuming the total debt at £10,000,000 sterling:—

Nov. 1840—Decree to convert the whole

debt with 16J per cent, interest .

Less market value of Stock given for

said interest at 30 per cent

Conversion of Rothschild's 3 per

Cent. Loan, reduced 40 per cent.

on £6,003,000

Contracted at 70 per cent., say on .

1841 to 1845— Reduction of interest for

4 years, 2J per cent, or 10 per cent.

1845 to J849—Reduction of interest for

4 years, 2 per cent, or 8 per cent. .

1849 to 1853—Reduction of interest for

4 years, 1 per cent, or 4 per cent..

January, 1847— Reduction ot interest on

dividend, 20 per cent

Less market value of Stock given for

same, at 30 per cent. ....

Jan., 1847, and Jan. and July 1848—Re

duction of interest from dividends

25 per cent., or .....

Less market value of 3 per Cent.

Stock given for the same, 30 per

cent

January, 1853—Interest at present over

due, for which no consideration has

been given ; namely, 25 per cent,

from dividends, January and July,

1849

Ditto 25 percent. Jan. & July, 1850

Ditto 25 per cent. Jan., 1853

or 2J per cent.

£. £.

1,625,000

487,500

1,137,500

2,400,000

ditto

1,680,000

1,000,000

•' 800,000

•• 400,000

40,000

1 2,000

28,000

150,000

45,000

Entire dividends for Jan. and July,

185 1

Ditto for Jan. and July, 1852

or 8 per cent.

Net cash loss, exclusive of com

pound interest

250,000

800,000

6,200,500
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The last conversion of the Portuguese debt was made

under a decree of the 1 8th December, 1852. Sub

joined is a copy :—

" Taking into consideration the Report of the Ministers and

Secretaries of State, I am pleased to decree as follows :—

" 1st. The internal titulos de destracte of Six per Cent., at the

rate of 120 per cent.

" 2nd. Inscriptions, &c, of Five per Cent., at the rate of

100 per cent.

" 3rd. Inscriptions, *c, of Four per Cent., at 80 per cent.

" 4th. The titulos of the Azores debts at 100 per cent, for the

Five per Cent. ; the Three per Cents, at 60, and the Two per

Cents, at 40 per cent.

" 5th. The Five per Cent. Bonds of the External Debt of

1841 (decreed to be converted on the 2nd of November, 1841),

at 100 per cent.

" 6th. The Four per Cent. Bonds of the External Debt of

1845 (converted by decree of the 19th of April, 1845), a'so at

100 per cent.

" 7th. The debentures issued for the payment of Coupons due

up to 1840 which are still in circulation, as also the Bonds and

Coupons of the old Loans not converted, taking them, as the

basis of calculation, to have been converted into the Five per

Cents, of 1 841,

" 2nd Art. The Three per Cent. Bonds and Iuscriptions issued

by laws of the 26th of August, 1848, and the 30th of June, 1849,

are also to be converted into the New Three per Cents, at 100

per cent.

" 3rd Art. The receipts and certificates for the capitalization

decreed on the 3rd of December, 185 1, and issued, or to be

issued, in conformity with the decrees of the 24th of December,

185 1, and the 5th of January, 1852, and in which are included

the internal and external dividends of the 31st of December,

1850, 30th of June and 31st of December, 185 1, 30th of June,

1852, are all to be converted at the rate of 100 per cent. ; but

the interest due on the 31st of December, 1852, shall first be

paid upon such receipt and certificates, in conformity with the

decree of the 3rd of December, 185 1.

" 4th Art. The difference of 1 per cent, per annum which the

holders of the Five per Cent. Bonds of 1841 did not receive in

money, and Three per Cent. Bonds during four years—1845 to

1848—because they had not agreed to the conversion decreed on

19th April, 1845, will be paid to them upon the realization of

the present conversion, the money portion in the New Three per

Cent. Bonds at the price the said Five per Cents, may then bear

in the market, and the portion in Bonds of Three per Cent, in

the New Three per Cents, at par.
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" 5th Art. The holders of the internal and external Con

solidated Debts shall be indemnified for the deduction of 25 per

cent. from the interest of the last half-year of 1848, and follow

ing dividends, until and including that of December 31, 185:,

by giving them an equal amount in titutos of a Deferred Debt,

which will begin to receive 3 per cent, interest on the 1st of

January, 1863.

" 6th Art. On the 1st of January, 1853, the following are re

duced to three-fifths of their original amount :—

" 1. The interests upon the 4,000 contos Loan, paid to the

Bank of Portugal by the tobacco contract.

" 2. The life interests paid by the Board of Public Credit.

" 7th Art. The endowment of the Board of Public Credit for

the second half of the present financial year (January 1 to

June 30, 1853) is to be regulated in conformity with the pre

ceding Articles of this decree.

" 8th Art. The Bonds, Inscriptions, &c, exchanged for the

New Three per Cents , in conformity with the 1st, 2nd, and 3rd

Article, shall be cancelled, and amortisadus with the usual

formalities.

" 9th Art. To the holders of the internal and external debt who

do not agree to this conversion, interest will only be paid after

the 1st of January, 1853, at the rate of 3 per cent, per annum,

and it will be reckoned as if they had agreed to that conversion

without further compensation or advantage.

" 10th Art. The Board of Public Credit is authorized to

create and issue the Inscriptions and Bonds necessary for the

execution of the present decree, and it ought immediately to

draw up the necessary regulations.

" 11th Art. Authority is given for all the expenses necessary

to carry out this conversion.

" 1 2th Art. All legislation contrary to this decree is revoked.

" 13th Art. The Government will give an account of this

decree to the Cortes, and the Ministers and Secretaries of State

for the different departments will provide for its execution.

" Palace of Necessidades, December 18, 1852.

" The QUEEN.

'' Duke of Saldanha, Rodrigo da Fonseca Magalaens,

Antonio Maria de Fontes Pereira de Mello,

Antonio Amjizo Jervis de Atouquia."

The terms of conversion contained in the above

decree were regarded with such disapprobation by the

Bank of Portugal that it issued the following Protest :—

" Whereas the Portuguese Government, by a late decree,

dated the 18th instant, has resolved to convert into Bonds, bear

ing 3 per cent, interest, the Five per Cent, Inscriptions and
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Policies, which originally, and by virtue of a solemn contract

entered into by the said Government and the Bank of Portugal

on the 19th November, 1846, confirmed by the Legislative

Chambers in two different Sessions, and then converted into the

law of the land by the Royal assent being given to the enact

ments of the 19th August, 1848, and of the 16th April, 1850,

has been assigned to the endowment of the Special Sinking

Fund, for the redeeming of certain stipulated debts, principal

and interest, due by the Government to the said Bank and to

other general creditors ; and whereas the said Government per

sists in its determined intention of dispossessing the Bank of a

security, which, though solid, had imposed upon the honour and

trust of that establishment liabilities and obligations which it

most scrupulously discharged towards the parties concerned ;

and as the Government, in thus acting, pleads the alleged and

illusory pretext of raising capital for the construction of rail

roads, at an end which, as the said Government itself admits in

the preamble of the said decree, was found utterly unattainable,

notwithstanding the former act of iniquitous spoliation com

mitted against the Bank and the other creditors, in spite of the

most binding contracts and stipulations sanctioned by the Legis

lature in special laws, and of which flagitious breach of good

faith, nay, of common honesty, the Board of Directors of the

Bank of Portugal, pursuant to a resolution passed at a meeting

of Shareholders, did, by their protest of the 28th of September

last, give notice to the English public ; the said Board of Direc

tors do now make known that—

" Should the new Bonds be tendered for negotiation in the

English Money Market, they ought not to be considered a new

Stock, insomuch as they actually originate in the Policies and

Inscriptions previously assigned to the Special Sinking Fund,

and alluded to in the said former protest of the Board of Direc

tors published in England.

" That the object the Portuguese Government has in view

obviously is to make a new attempt at raising money by tender

ing a security, which, in reality, is unalienably mortgaged and

adjudged to previous liabilities ; and the Board of Directors of

the Bank of Portugal do, therefore, caution the unwary against

suffering themselves to be entrapped by so unfair, nay, so dis

honest a device.

" Finally, the Board of Directors do now renew, and most

entirely ratify, their former protest, and do also declare their

firm and unflinching resolve of lawfully, but strenuously, resist

ing and opposing to the utmost of their power all measures and

proceedings detrimental to the acknowledged rights of the Bank

of Portugal and of other creditors.

" The said Board do further declare that, in pursuance of the
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Directors'

previous resolution agreed to at the meeting of Shareholders,

they will never recognize any transaction whatsoever that the

said Government or its Agents may have realized, or may yet

realize, on the security of such property as had been awarded

to the Bank by the law of the 19th November, 1846 ; and do,

moreover, caution any individuals, companies, capitalists in

general, against entering into any loan, monetary transaction,

or contract whatsoever; for the Board of Directors are most

decidedly determined on prosecuting such companies, capitalists,

and individuals in general, until the Bank of Portugal shall

have recovered the property of which it has been so unjustly

spoliated.

"Lisbon, December 27, 1852.

" Joaquim Pereira da Costa, President.

" Jose Lourenco du Lux,

Jose Manuel Leitato,

Augusto Xavier da Silva,

Francisco de Assis Basto,

Henrique Nunes Cardoso,

Joaquim Jose Fernandes,

Antonio Jose Pereira Serzedello,

Jose Ignacio de Andrade,

A protest has also been issued against this new

arrangement of the debt by the Chairman of the Com

mittee of the Portuguese Bondholders, Mr. Richard

Thornton, dated August 2nd, 1854.

This produced no effect upon the Financial Agent for

the Portuguese Government, who gave public notice

that such conversion would be effected by exchanging

the old Bonds for the New Three per Cents. The only

recourse left to the Bondholders was to prevent tliese

new Bonds from being quoted in the Official List of the

Stock Exchange ; and a correspondence was entered

into with that Committee upon the subject, and the

following resolution was passed :—

(Copy.)

" Richard Thornton, Esq., Chairman of the Committee of

Portuguese Bondholders.

" Committee-Boom, Stock Exchange, London,

January 10, 1853.

" Sir,—Your letter of the 5th instant, addressed to the Chair

man, has been laid before the Committee, together with a letter
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addressed to me by the Directors of the Bank of Portugal, of

which I herewith transmit you a copy ; and both having been

this day taken into deliberate consideration, I am instructed to

forward you a copy of the resolution which was passed unani

mously on the occasion.

" I have the honour to be, Sir,

" Your obedient servant,

" George Webb, Secretary."

" Stock Exchange, London, January 10, 1853.

"The Committee of the Stock Exchange, at the request of

the Directors of the Bank of Portugal and of the Chairman of

the Committee of Portuguese Bondholders, having taken into

consideration the iniquitous decree of the Portuguese Govern

ment, bearing date the 18th of December last, whereby a large

portion of the property of the English Bondholders >is con

fiscated,

" Resolved,—That it is with deep regret they feel themselves

constrained, out of consideration for the existing holders, to

allow the Bonds of Portugal to be still quoted in the Official

List of prices. They, however, pledge themselves that no pre

tended security of this Government, which by this infamous

decree has placed itself in such a degraded position, shall be

recognised on the Stock Exchange until that decree be annulled,

or ample justice be rendered to the Bondholders of Portugal.

" By order of the Committee,

" George Webb, Secretary."

By an official statement, dated January 26, 1854,

from the P'inancial Agency in London, it appears that

the total amount of the external debt of Portugal was

£9,706,823. 10*. 5d. Of this amount the sum of

£5,132,718. 7*. lid. had been converted into the New

Three per Cents, under this decree, and £4,574,105.

3s. 4c?. remained to be converted.

In March last the following official notices were

issued respecting the conversion of the external debt of

Portugal :—

" Conversion of the Portuguese External Debt.

" Notice is hereby given, that on the day of the date hereof

there were cancelled and deposited by me, the undersigned, in

the presence of his Excellency Count Lavradio, Envoy Extra
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ordinary and Minister Plenipotentiary of his Most Faithful

Majesty in London, and of G. C. X. de Brito, Esq., Financial

Agent in London of the Portuguese Government, the following

Portuguese Bonds, Debentures, and Capitalization Certificates,

amounting together to the sum of £1,652,659. 3s. 3d., which the

said Agent declared to me had been received for conversion

under the decree of 18th December, 1852, approved by law of

the 1st June, 1853, between the periods of 16th August, 1853,

and the 25th February in the present year, viz. :—

2 1 3 Debentures of various emissions

2 , 749 Five per Cent. Bonds of 1 841

22 Provisional Certificates ditto

5 ,081 Four per Cent. Bonds of 1845

1,232 Three per Cent. Bonds of 1848

297 Provisional Certificates ditto

2,515 Capitalization Certificates .

£. s. d.

6,73i 10 0

460,450 0 0

258 17 1

1,040,900 O 0

-4.465 0 0

621
9 1

119,232
7 1

12,109 Bonds, &c, amounting altogether to

the sum of £1,652,659 3

William W. Venn, Notary Public.

London, March 13, 1854.

Conversion of the Portuguese External Debt.

£. s. d.

Amount of Bonds, &c, cancelled and de

posited on the 15 th of November, 1853, by

W. W. Venn, Public Notary .... 3,508,860 5 9

Ditto this day 1,652,659 3 3

Ditto, received from the 25th of February

last till the 11th inst., viz. :—

5 per Cent. Bonds and Cer

tificates of i84' . . .£3,100 o o

4 per Cent. Bonds of 1845. 27.35° ° °

3 per Cent. Bonds and Cer

tificates of 1848 ... 78 2 o

Certificates of Capitaliza

tion 1,393 9 3

31.921 11 3

Total converted . . . 5,193,441 o 3
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£. s. d.

New 3 per Cent. Bonds and Active Certifi

cates issued up to the 26th January last . 5,598,803 11 3

Ditto, issued against the Stock received from

that date to this day, viz. :—

Bonds, Letter A, Nos. 1,552 to '1,619 £3,200

,, B, 37,948 38,508 56,100

,, C, 2,135 2,174 8,000

,, D, 2,581 2,650 35,000

102,300 o o

Provisional Certificates ofActive Stock issued

in the same period 1,388 16 1

5,702,492 7 4

Ditto, redeemed for Bonds ditto . . . . 2,53212 2

5,699,959 15 2

Total Certificates of Deferred Stock issued . 216,584 o 9

Total converted till the 26th of January last,

as announced on the 2 7th, including £37,729

into Internal Debt 5,132,718 7 9

Ditto, converted from that date to this day,

including £1,300 4 per Cent. Bonds, and

£3,402. 6s. id. Capitalization Certificates

into Internal Debt 103,153 18 9

Total converted . . . 5,235,872 6 6

Amount remaining un

converted on the 26th

January last . . . £4-, 5 74, 105 3 4

To add—Certificates of

Capitalization issued

from that date to this

da7 3,345 '9 °

4,577.451 2 4

Less—converted as above 103 , 153 11 9

Balance unconverted . . £4,474,297 3 7

G. C. X. de Burro, Financial Agent.

Finsbury Chambers, March 13, 1854.
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The following is the estimated revenue and expendi

ture of Portugal, as given in the Budget for 1 854-55 :—

Receipts.

Milreis.* £.

Direct taxes 2,453,769 541,874

Taxes for roads 230,882 5°,986

Custom-House 4,935,668 1,089,960

Tobacco and soap contract . . . 1,321,002 291,721

National property 450,420 99,4&7

Revenue appropriated by the Decree

of August 30, 1852 441,600 97,520

Interest of Internal Debt . . . . 104,836 23 , 15 1

Tax for Bank-notes 584,000 128,967

Receipts from Azores and Madeira . 419,704 92,686

10,941,881 2,416,332

Amounts deducted from salaries and

pensions 802,581 177,236

Total revenue . . 11,744,462 2,593,568

Expenditure.

Milreis. £.

Interest and charge for Public Debt 2,715,116 599.588

Finance department 2,117,908 467,704

Interior 1,156,019 255,287

Justice 436,134 96,313

War 2,866,074 632,925

Marine 825,881 182,382

Public Works and Commerce . . 1,149,834 253,922

Foreign Affairs 148,392 32,770

Amortization of Bank-notes . . . 108,000 23,850

Extraordinary expenses .... 119,100 26,301

Total expenditure . . 11,642,458 2,571,042

According to this estimate, there would be a surplus

of £22,526. But the Budget for 1853-4 Save ^ie re"

ceipts under the above heads at 11,580,358 milreis, and

the expenditure at 11,784,471 milreis, being a deficit of

* The calculations adopted in Portuguese finance are gene

rally expressed in contos of reis ; but the milrei has been used

here as being more easily understood. The milrei, which con

sists of 1,000 reis, is taken at 5 id. sterling. The conto, or

1,000 milreis, at the same rate is equal to £220. 16s. id.
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204,114 milreis, or about £45,000. It may be seen

also that the charges for war and the interest on the

public debt absorb one-half of the annual income of the

country.

The annual interest on the interior debt of Portugal

is about 1,223,000 milreis, or about £270,264; and

that on the external debt about 1,462,000 milreis, or

£322,871.

The following branches of the revenue are, or ought

to be, appropriated to the payment of the interest on

the above debt :—

Interior Debt.

Milreis. £.

Custom-house of Lisbon Port and

Excise 872,641 192,708

Direct taxes in Lisbon district . . 351,642 77 ,65 4

Percentage of salaries .... 4,448 982

1,228,731 271,344

Foreign Debt.

Milreis. £.

Tobacco contract 1,000,000 220,833

Port Custom-house 161,162 35,59°

Direct taxes 325,000 71 , 771

Percentage on salaries .... i,474 325

Interest on redeemed Bonds . . . 68,744 15 , 181

1,556,380 343, 7°°

The financial difficulties of Portugal seem to have

increased in proportion to the want of good faith that

has been practised towards her creditors ; and it would

be difficult to find a country possessed of such resources

that has used them so imprudently. The restrictions

placed upon the trade and commerce of this fine country

have long prevented it from progressing in the march

of improvement ; and the system of farming out the

monopolies of certain trades reminds us of the days of

Queen Elizabeth in our own country. And now that

Portugal has lost those colonies which once added to
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her wealth and power, she must either adopt a wiser

policy, or sink into greater decay.

No country in Europe has been so fruitful in financial

decrees as Portugal ; and at almost every renewal her

credit has been reduced still lower, both at home and

abmad. It was stated at a recent civic festival, given

to the young King of Portugal by the Lord Mayor of

the city of London, that the object of his visit to this

country was " for the purpose of better fitting himself

hereafter to guide the destinies of the people over whom

he is called to rule." Let him, then, first reform Por

tuguese finance, and take England for an example of

financial integrity.

But of all the steps which have been taken by the

Portuguese Government, none have been more fatal to

its credit than its conduct towards the National Bank,

in suppressing the Sinking Fund for the redemption of

the debt due to that establishment, according to the

arrangements entered into in 1846; and although a

proposition was afterwards made to restore this fund in

1852, it was accompanied by fresh terms of embarrass

ment.

The principle of taxation in Portugal is founded upon

the most arbitrary basis ; and one tax is heaped upon

another at rates varying from 3 to 1 5 per cent, upon

the owners of property.

The total internal debt of Portusal on the 30th Sep

tember, 1852, amounted to about 42,269,157 milreis, or

£9,338,600; and the external debt to about 44,305,818

milreis, or £9,784,200 ; being a total of about

£19,122,800.

The Budget of the possessions beyond the sea gives

the total receipts at 752,433 milreis, or £169,995, and

the expenditure at 838,776 milreis, or £183,463, show

ing a deficit of £21,468.

It would be a strange anomaly if a country, so de

ranged in its finances, exhibited any improvement in its

commercial operations. The exports from the United
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Kingdom to Portugal have been almost stationary in

amount for the last fourteen years, averaging about

£1,000,000 a-year.

Prussia.

The financial position of Prussia is a very striking

illustration of the enormous cost of large standing

armies to a Government. According to the budget of

1853, the total revenue of Prussia in that year was

99,568,776 thalers, or £14,105,576, and the expendi

ture 103,029,671 thalers, or £14,595,870 ; of the latter

sum no less than 27,706,453 thalers were expended in

the war department, or more than one-fourth part of

the total income of the country. The public debt

absorbs 10,678,800, and the department of finance

6,188,681 thalers. In 1850 the total liabilities of the

Government for debt, &c. amounted to 135,177,525

thalers, or £19,150,149. 7s. 6d. ; and in 1853 it

amounted to 220,276,491 thalers, or £31,205,836.

The following statement shows the details of the above

liabilities :—

Thalers.*

Consolidated Debt (Bonds of 1841) • . 103,523,575

Voluntary Loan of 1848 13,716,790

Loan of 1850 17,635,000

Railroad Loan, 1852 16,000,000

Caution Money 6,790,029

Insurance Loans on Maritime Commerce. 3,598,600

Funds of the Widows of Military Men . 890,400

Ditto of Widows and Orphans . . . . 183,000

Capital for the Redemption of Annuities . 1 , 086 , 5 20

^3,423.914

Provincial Debts . . 6,881,393

Actions of the Railway of Lower Silesia . 19,128,837

Debts not bearing Interest . . . . 30,842,347

Total in 1853 . . . . 220,276,491

Total in 1852 . . . . 189,440,866

Increase . . . 30,835,625

* The thaler is taken at 344. sterling.

Q2
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In the present year Prussia has contracted a new

Loan for £2,250,000 in a Four-and-a-Half per Cent.

Stock, raising its debt to about £33,500,000.

The commerce of Prussia enters into the Zollverein,

in which it partakes of the largest proportion of the

revenues derived from the Union. From a total of

23,256,051 thalers, or £3,294,606, the proportion re

ceived by Prussia in 1851 was 16,087,575 thalers, or

£2,279,069.

The exports from this country to Prussia have re

mained almost stationary for the last ten years at about

£500,000 per annum. Its principal exports to the

United Kingdom are in grain : the exports of wheat

and flour last year amounted to no less than 1,144,702

quarters.

Roman States.

The financial condition of the Pontifical States was

thrown into great confusion during the Revolution of

1848 ; and the issue of mandats at that period added

to the difficulty. The public debt of the States, when

compared with their revenues, is very considerable, the

interest amounting to one-third of the total income. In

1852 the payments were as follow:—

Scudi.*

Consolidated Debt .... 1,418,217

Non-consolidated 1,960,834

Temporary 928,583

Passive. ....... 49,086

Arrears 70 , 743

Cost of Administration . . . 17,610

4,445.073

Credits annulled 151,867

Total Cost of Debt . . 3,293,206

or £686,084

For several years past the expenditure has exceeded

* The scudo is calculated at 50& sterling.
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the revenue; and at the close of 1847 the deficits

amounted to 11,952,493 scudi, or £2,490,000.

The Consolidated Debt consists of inscriptions in the

Great Book for the purposes of pious works, education,

the gratuitous deliverance of bulls, canons, &c.

The non-Consolidated Debt comprises the interest on

Bonds emitted by the Government, and funds for the

redemption of paper-money.

The Temporary Debt comprehends civil and military

pensions, and life annuities to ecclesiastics, and is, of

course, subject to annual changes.

The Passive Debt is composed of creditors from the

provinces which formerly belonged to the ancient king

dom of Italy, and of rewards accorded to the foreign

regiments enrolled at the present time in Rome ; and

the arrears constitute the old creditors recognised by

the Government.

The Budget of 1853 gives the receipts at 11,346,311

scudi, or £2,363,833; and the expenses at 12,487,412

scudi, or £2,601,544. The produce of the Customs

alone amounted to 5,499,580 scudi, or £1,145,746.

The total value of the exports and imports in 1851

amounted to 20,331,726 scudi, or £4,235,776, being an

increase of 1,132.977 scudi over the preceding year.

Instead of the Treasury Bonds emitted by the Papal

Government and the Republic, paper money to the

amount of 3,700,000 scudi was issued in 1851, divided

into several series.

The annual value of exports from the United King

dom to the Papal States is about £200,000.

Russia.

The Russian debt contracted in this country consists

of the loans known in the market as the Russian Five

and the Four-and-a-Half per Cents. The first of these

loans was contracted in 1822 for £3,500,000, at 81 per

cent., by Messrs. Rothschild, at 5 per cent, interest,

payable on the 1st of March and the 1st of September,
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without deduction, at the fixed exchange of 3*. id. per

silver rouble, or at St. Petersburgh in silver roubles.

The bonds which represent this loan were issued in sums

of 720 roubles (£111), 968 roubles (£148), 3360

roubles (£518), and 6720 roubles (£1036). The sink

ing fund 1 per cent.

The Four-and-a-Half per Cent. loan was contracted

in London, through Messrs. Baring Brothers, in 1850,

for the sum of £5,500,000, at 93 per cent., bearing an

interest of 4^ percent., payable on the 1st of January

and the 1st of July, at the house of the contractor. The

sinking fund to be 2 per cent, per annum.*

The following ukase, bearing the signature of the

Emperor, was put forth as descriptive of the object

and the terms of the loan ; and we have also inserted

the prospectus issued at the time by Messrs. Baring

Brothers :—

To the Minister of Finance.

" To meet the expenses required for the completion of the

railroad from St. Petersburgh to Moscow, we have judged proper

to contract a further Foreign Loan, which we order to be opened

by subscription to the extent of £5,500,000 sterling, on the fol

lowing conditions :—

" 1. The Bonds of the Imperial Commission of the Sinking

Fund (Inscriptions) issued for this Loan shall be inscribed in the

ledger of the public debt of Russia, and issued to bearer for a

sum of £ 1 00 sterling at least, or of £ 1, 000 sterling, at most, each.

" 2. These Bonds will bear an annual interest of 4^ per cent.,

to be reckoned from the 20th of December, 1849 (1st of January,

1850). To each Bond will be annexed 20 dividend warrants.

On presentation of these dividend warrants in London at their
maturities of the 19th of June (1st of Julyre), and of the 20th

December (1st of January), the interest for the preceding half-

year will be paid. At the expiration of the first ten years fresh

coupons will be delivered for such Bonds as shall still be in

circulation.

"3. The reimbursement of this Loan will commence on the

20th of December, 185 1 (1st of January, 1852), and for this

purpose a special fund will be assigned, making each year 2 per

cent, of the nominal capital. This Sinking Fund will be applied

to the reimbursement of the Bonds, which will take place in

* £330,000 of this loan is redeemed.
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London and at par. For this purpose the Bonds of this Loan

will be divided into 550 series of £10,000 sterling each.

" The Bonds belonging to a series, which will be drawn in the

Annual Lotteries, must be delivered for receipt of the principal,

with the remaining dividend warrants, that is to say, with

those of which the payment shall not be due.

" 4. The arrangement for the issue of this Loan will be in

trusted to the house of our Banker, Baron Stieglitz, who will act

in this case, in conformity with your instructions.

" 5. The account of the sums derived from this Loan will be

kept (as for the former Loans contracted for the construction of

the above-mentioned Railroad) distinct from all other State

Revenues and Expenditure.

" St. Petersburgh, Dec. 9, 1849. NICHOLAS."

Russian Loan for £5,500,000 Stock, bearing 4J Per Cent.

Annual Interest.

" Messrs. Baring Brothers, and Co., beg to state that, in con

formity with the annexed translation of the ukase of His Ma

jesty the Emperor of Russia, dated the 9th of December, 1 849

(old style), and in compliance with the instructions of his Excel

lency the Minister of Finance, and of Messrs. Stieglitz and Co.,

of St. Petersburgh, the Bankers of the Imperial Government,

they are ready to receive applications for the Loan therein

authorised, of 5,500,000 (five millions five hundred thousand
pounds sterlingre), of Stock, bearing 4^ per cent, interest, on the

following terms and conditions :—

" Bonds, in due form, executed at St. Petersburgh, will be

issued in sums of £100, £500, and £1,000 sterling, respectively,

with 20 half-yearly dividend warrants, payable the 1st of

January, and the 1st of July (new style), of each year, at the

counting-house of Messrs. Baring Brothers, and Co., and not

elsewhere, and with an authorization to claim fresh dividend

warrants, without charge.

" The half-yearly dividend warrants will be respectively, for

£2. 5s. on each Bond of £100 ; for £ti. 5s. on Bonds of £500;

and for £22. 10s. on Bonds of £1,000.

" The sterling amount of the Bonds will be also reimbursed,

without charge or deduction, at the counting-house of Messrs,

Baring Brothers, and Co., and an annual Sinking Fund of 2 per

cent, on the principal, will be applied to their repayment at par.

" The Bonds to be reimbursed, will be annually drawn by

lottery, in St. Petersburgh, and the first reimbursement will take

place in London, on the 1st of January, 1852 (new style), when

Bonds, to the amount of £110,000, will be repaid at par, and, as

a like amount will be reimbursed annually, the whole loan will

be repaid in 50 years.
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" All the Bonds will thus be repaid at par, and they bear

interest, in favour of subscribers, from the ist of January,

1850.

" The subscription price is 93 per cent., say at the rate of

£93 sterling for every £100 Stock, of which

" £20 must be paid two days after allotment, to Messrs.

Martin, Stone, and Co., Bankers, Lombard-street.

" £10 mu4 be paid ou the 15th of February,

" £10 ,, ,, 15th of March,

" £10 ,, ,, 15th of April,

" £10 ,, ,, 15th of May,

" £10 ,, ,, 15th of June,

and the remainder, after deduction of the half-yearly dividend

due ou the ist of July, must be paid on the 15th of July next.

" The failure to pay all the instalments regularly, forfeits all

previous payments.

" Subscribers may pay up all or any of these instalments,

under discount of the respective maturities, at the rate of 3 per

cent, per annum. Scrip receipts will be delivered with as little

delay as possible ou the production of the Bankers' receipts of

payment of the instalment, and the Bonds will, at latest, be

ready for exchange against the Scrip, on the 15th of July next.

" No applications for this Loan will be received after 4 o'clock

p.m. on Monday, the 2ist of January.

" 8, Bishopsgate Street Within, Jan. 14th, 1850."

There are other Russian Loans, called Metallics, that

have been issued at different periods in London and

Amsterdam. They received this denomination from

the arrangement to pay the interest in silver roubles,

because a short time previously not a very favourable

opinion was formed by capitalists of Russian paper-

money, a great portion of which was funded in 1817.

The financial position of Russia is calculated to attract

more than an ordinary degree of attention at the present

time, as various speculative opinions have been put for

ward about the limited resources of the Emperor to carry

on the war against Turkey and the Allied Powers of

Western Europe. But it is not improbable that,

although Russian power may have been exaggerated,

her resources may also have been underrated. We

might take our own national balance-sheet as an illus

tration. The trifling surplus left in the hands of the
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Chancellor of the Exchequer on the 5th of April last

would give but a faint idea of the power of England to

carry on the present contest. It is in men and materials

that the strength of a nation is found able to maintain its

position, or to advance against an aggressive antagonist.

It would be incorrect to say that Russia did not possess

both of these beyond any other power in Europe. The

only inferiority that is manifest in her case is that she

is unable to distribute the vast resources at her com

mand without much labour and delay over the exten

sive territories that acknowledge her sovereignty. It

would therefore be exceedingly erroneous to determine

the power of Russia merely by the number of silver

roubles at her command. What, we may ask, did

England accomplish during the French Revolution of

1793 ? Was the gold in the Bank of England the ex

ponent of England's power? Most assuredly not. It

was found in the spindles and looms of Lancashire. It

was found in the brawny sinews of our sons of the soil ;

the one supplied the funds, and the other went forth to

the fight. And if that war left a huge debt for posterity

to bear, it also secured to posterity that liberty and

power which have enabled it to enter upon a similar

contest against any monarch who may dare to trample

upon the rights and liberties of Europe.

We have made this brief diversion from the principal

design of this work because there prevails in certain

quarters a strong disposition to measure the strength of

Russia by the foreign exchanges, than which nothing

can be more erroneous ; and we have referred to our

own position during the French war to prove its incor

rectness. The Chancellor of the Exchequer is to be

commended for his disinclination to add to the national

debt, as it is called, to carry on the present war, and to

pay his bills in " hard cash ;" but, at the same time, he

will do well to know that our ability to defeat the enemy

lies in our industry rather than in our gold.

It would be presumptuous to imagine that the power
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of a country containing a population of 67,247,000

persons, and immense resources of wealth, can be ex

tinguished by any sudden attack, however gigantic,

from the fact that its external revenues are small ;

though we must admit that by putting a stop to the

external circulation of Russian commerce it can be

materially' weakened, if it cannot be wholly destroyed.

The debt owing by Russia, when compared with its

resources, is of a very trifling amount. By the latest

returns at our command, we find it was as follows :—

Public Debt of Russia.

January ISt, Silver Roubles* In Sterling £.

1849 326,675,853 49,001,378

1850 336,219,492 50,432,929

1851 386,309,693 57,946,454

1852 400,667,799 60,100,170

1853 401,552,111 60,232,866

The public debt of Russia at the last-mentioned date

was composed of the following items:—

Roubles.

Quota of Russia in the Old Dutch Loan 33 , 100,000

Second Dutch Loan 24,049,000

Interior Terminable Debt .... 110,867,055

Perpetual Home and Foreign Rentes . 223,861,476

Other Sundry Debts 9,674,580

Total . . . 401,552,111

To the above debt the recent Loan of £8,000,000

sterling has to be added, making the total public debt

of Russia about £68,000,000.

This, however, conveys only a partial view of the

indebtedness of Russia, as the Government has in circu

lation at its charge a very large amount of securities of

various descriptions, as may be seen from the following

statement of the Russian debt, extracted from the

French Moniteur of the 4th of June, 1854:—

" 1. The reimbursement of what are called credit notes, pay

able on presentation, circulating without interest, guaranteed by

* The rouble is calculated at 36A sterling.
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the reserve of precious metals deposited in the fortress of St.

Petersburg, and which may be considered as a kind of paper

money.

" 2. The reimbursement of what are called series bills, issued

successively according to the necessities of the Treasury, payable

at eight years' date, and producing during that interval an interest

of 4j per cent.

"3. The guarantee given by the Government to all establish

ments of public credit, such as the Lombards of Moscow and ist.

Petersburg, the Loan Banks and Commercial Banks of St.

Petersburg, Moscow, Riga, Odessa, Kharkoff, and other places,

a guarantee which establishes a complete joint responsibility

between the credit of those establishments and that of the State.

" The service of the debt in perpetual rentes constitutes an

insignificant charge for the Treasury, as the capital of that debt

never reaches a higher sum than 223,000,000 of silver roubles

(892,000,000 f.) ; but the importance and particularly the nature

of other debts appears to create for Russian finances a certain

danger under existing circumstances.

" Thus the issue of credit bills amounted on the 13th January,

1853, to 311 millions of silver ronbles (1,244 millions of francs),

the reimbursement of which was guaranteed by a deposit in the

fortress of 146 millions of roubles (584 millions of francs), which

is a sufficient proportion. In March, 1854, this metallic reserve

was only 116 millions of roubles (464 millions of francs), and

since that period it must have been reduced ; but it is difficult to

determine the amount of that diminution, as well as the increase

which may have taken place during the last eighteen months in

the circulation of credit bills.

" The series bills, a kind of treasury bills, are issued by series

of three millions of silver roubles. On the ist January, 1853,

there were 19 series of them in circulation, or 57 millions of

roubles (228 millions of francs). Since that date there have been

issued eight fresh series, which, added to the previous ones,

makes a total sum of 8r millions of roubles (324 millions of

francs), under 'he form of bills reimburseable at fixed dates.

The issue of these bills takes place by public ukases, whilst that

of the credit bills increases or diminishes without its being made

known by official notification.

" The most perilous eventuality results, without contradiction,

from the guarantee given to the establishments of public credit.

These important and numerous concerns, which are carried on

under the surveillance of the State, receive deposits, the reim

bursement of which may be demanded within a short delay.

The amount of these deposits was on the ist of January, 1853,

806 millions of silver roubles (3,224 millions of francs). The

danger of this state of things arises not only from the mass of
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capital which may be called for, but in consequence of a great

part of this capital being as it were locked up in investments

made under the form of loans on landed property, reimburseable

by annuities. The Lombards, the mechanism of which has been

at work for the last 125 years in Russia, and takes the place of the

Mont de Pie td, Savings Banks, and Credit Foncier, have thus lent

463 millions of silver roubles (1,852 millions of francs), by way

of mortgage on 5,200,000 heads of peasants and on a certain

number of houses.

" In order to sum up the financial situation as far as regards

the three categories of obligations in question, we will mention—

1st. That on the 1st of January, last year, the credit bills in cir

culation amounted to 311 millions of silver roubles (1,244 mil

lions of francs), guaranteed by a metallic reserve of 146 millions

of silver roubles (584 millions of francs). 2. That the series

bills formed at the same date a total of 5 7 millions of silver

roubles (228 millions of francs). 3. That the deposits confided

to the different establishments of public credit constituted an

ensemble of 806 millions of roubles (3,224 millions of francs), the

reimbursement of which may be demanded at any time.

" On the other hand the budget of receipts is estimated in

Russia at 200 millions of roubles (800 millions of francs), the

half of which is furnished by the Customs' duties and the mono

poly of the brandy manufacture.

" On the most moderate calculation, the deficit in these two

branches of the revenue, caused by existing circumstances, will

amount to 5 0 millions of roubles. It is therefore with a revenue

reduced to 150 millions of roubles (600 millions of francs) that

the Russian treasury is compelled to meet its expenses, necessa

rily increased by the state of war. Commerce, agriculture, and

manufactures are now suffering in Russia, as well from the diffi

culty of exporting, both by sea and land, as from the refusal of

foreign merchants to grant the facilities for payment which they

have hitherto given. This must have for effect to multiply the

calls on the public establishments for the reimbursement of

deposits. If the credit of the State and of those establishments

has not yet been directly attacked, it is only a question of time.

The day on which the State shall cease to exchange its paper

against the precious metals will be the signal for a tremendous

crisis ; and if the war should be prolonged, this is a fact which

must inevitably take place."

The total value of the exports and imports of Russia

united, from 1848 to 1851, were as follows:—
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Value of Imports and Exports.

Roubles. In sterling £.

1848 . . 179,115,125 26,867,769

1849 . . 192,335,243 28,850,280

1850 . . 192,366,190 28,854,928

1851 . . 201,132,062 30,169,810

The above statement shows an increase of £1,314,882

in 18 5 1 above that of the year 1850. The following is

a more detailed account of the distribution of the exports

and imports of 185 1 :—

Value of Exports in 1851.

Roubles. In sterling £.

From the Empire . . . 79,221,377 11,883,206

From Poland .... 4,852,226 727,833

By the Frontiers of Asia . 1 1 , 140 , 2 93 1,671, 044

Into Finland .... 2,180,561 329,084

Total . . 97,394,457 14,611,167

The above returns show a ' decrease of more than

£400,000 from Asia, contrasted with the previous year,

and an increase of about £400,000 from Poland. The

total increase in the exports on the previous year was

£196,190.

Value of Imports in 1851.

Roubles. In sterling £.

From the Empire . . . 78,038,315 11,705,747

From Poland .... 9,015,372 1,352,305

By the Frontiers of Asia . 15,734,836 2,306,225

Into Finland .... 949,089 142,363

Total . . 103,737,613 15,506,640

The above returns show a total increase on the value

of the imports of the previous year of £1,418,987, of

which about £300,000 were imported into the empire,

£1,000,000 into Poland, and a decrease of about

£60,000 into the Asiatic territories.

The declared value of the exports from the United

Kingdom to Russia in 1851 by way of the Baltic

amounted to £1,157,543, and by the Black Sea

£132,161, making a total of £1,289,704: and the

value exported by the Baltic in 1852 was £994,330

and £105,587,0^ total of £1,099,817. The declared
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value of exports from the United Kingdom to Russia

has gradually diminished since 1845, when it amounted

to £2,153,491, the highest point reached since 1840.

The Customs' revenue of Russia in 18 51 amounted to

30,529,927 roubles, or £4.572,489 The following are

the returns for the three years from 1848 :—

Customs' Revenue.

Roubles. In sterling £.

1848 . . . 31,220,149 4,683,922

1849 • • • 3i,96°.3'8 4,764,048

1850 . . . 30, 529,927 4,579,489

These contributions were made up of the following

items for 1 85 1 :—

Roubles. C.

Customs proper, such as Duties on the

import of Merchandize, exported and

imported on the tonnage of Ships, &c. 29,152,202-1

Duties on sundry Towns .... 538,607-88

Sinking Fund of the Loans retained for

the construction of the Bridge of An

nunciation over the Neva, and of the

Quay of Vassily Ostroff .... 294,248-95

Excise on the Salt of the Crimea . . 219,134-31

Entrepdts, Charges for warehousing, &c. 218,334- 9

Freight of Merchandize, transport of

Travellers on the fire-escapes between

Odessa and Constantinople . . . 58,622-88

Duty on the profits of the Lyceum at

Odessa 30,979*
Estimated Duty on Books imported . 1 7 , 798 • 76

Total . . . 30,529,927-89

It may be seen by the above statements of the revenues

and commerce of Russia, that the total amount is very

little more than about one-fourth of the export trade of

the United Kingdom. It may be seen also that the

continuance of the combined fleets of England and

France in the Baltic must paralyze all its commerce in

that direction. In short, it must cut off nearly the

whole of its external sources of revenue, except that

portion of it that may be derived from its trade carried
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on through the Prussian dominions.* And as about

83 per cent, of its entire commerce is carried on with

Europe, and principally through the ports of the north,

the result of the blockading by the Allied squadrons

may be calculated with tolerable accuracy.

The result also upon the shipping trade of Russia will

prove equally injurious. Since the repeal of our Navi

gation Laws Russia has shared largely in the increase

of ships entering the ports of the United Kingdom.

The principal part of the chipping trade of Russia is

carried on in the Baltic, and in the southern parts, as

may be seen by the following statement of the naviga

tion in 1 85 1 :—

Baltic Ports .

White Sea . .

The South . .

The Caspian Sea .

Total .

Tonnage . . 579,396 lasts 576,289 lasts.t

The internal resources of Russia are very great ; but

they can only be rendered serviceable to the State by

extended means of communication, and by greater free

dom of industry amongst the population. The great

extent of the Russian territories without these advan

tages is rather a barrier than otherwise to a rapid in

crease of wealth. Her export of gold in 1852 was

16,402,196 roubles, or £2.460.329, against 9,995,055

roubles, or £1,499,258, imported.

The production of gold in Russia since the discovery

in 1743 to 1850 amounted to 21,629 poods, J or

778.644 lbs. avoirdupois. The silver produced from

1704 to 1851 amounted to 108,719 poods, or 3,913,884

lbs. avoirdupois.

* A correspondent of the Times states that, notwithstanding

the blockade of the Baltic and Black Seas, an immense trade is

still carried on with Russia through the Prussian dominions.

t The Last is equal to about 6,000 lbs.

j The Pood is equal to 36 lbs. avoirdupois.

Entries. Clearances.

Ships. Ships.

3,790 3,781

721 658

2,585 2,598

227 305

7.323 7,342
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The Budget of receipts for the same year is given at

8,281,728 dialers, or £1,173,245, and the expenditure

at 8,146,587 thalers, or £1,154,095.

In her commercial position Saxony ranks as the third

State in the Zollverein, and receives her share of the

Customs as such, according to the pro rata of the popu

lation. The following are the proportions received by

each State of the Customs' Union :—

.g

Prussia

Bavaria

Saxony

Wurtembur:

Baden

Thuringia

Grand Duchy of Hesse

Hesse Electoral .

Nassau ....

Brunswick . .

Luxembourg . . .

Spain.

56-07 per cent.

15-23

6-37

6-07

4-58

3-42

2-90

2*46

1-43

0-83

0-64

l00- 00

To give a detailed account of the public debt of

Spain would of itself occupy a volume ; and it would

occupy still greater space to record the delinquencies of

the Spanish Government in respect to this debt— a

Government which has become notorious throughout

the world for its want of good faith and public honour.

It was in 1834 that an attempt was made to arrange

the public debt of Spain in accordance with the follow

ing decree :—

Decree, November 16, 1834.

" Art. 1. All the debts contracted by the Government in

foreign countries at different times, and especially the loans, as

well anterior as posterior to the year 1823, are debts of the

State.

" Art. 3. All the foreign debt shall be distinguished in future

into active and passive debt: its conversion shall be effected in

the proportion of two-third parts into active and one-third into

jjassive debt.
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" Art. 5. The active debt shall embrace the debt, with its

interest, which the Government, in accord with the Cortes, may

create hereafter, and the part of the old debt mentioned in the

3rd Article, which is to participate in the payment of the interest

applicable to the active debt.

" Art. 6. The passive debt is composed of that part of the

debt mentioned in 3rd Article, which may not have been con

verted into active debt. The unpaid interest of the old bonds

shall be reimbursed in securities of the passive debt. This part

of the passive debt shall successively become active in the space

of twelve years, to begin from the 1st January, 1838, without

prejudice to the other means that may be applied to the repay

ment of the passive debt. The bonds of the passive debt shall

not bear interest : ulterior proceedings shall be adopted for its

amortization and repayment.

" Art. 8. A sinking fund of a half per cent, per annum shall

be provisionally applied to the whole of the newly-created 5 per

cent. fund.

" Art. 9. The sinking fund shall be exclusively applied to the

active debt ; but as soon as a certain sum, to be specified here

after, shall have been purchased, this quantity shall be annulled,

and an equivalent sum of the passive debt shall, by lot, be taken

into the active debt.

" Art. 10. Exempts from these provisions the French Treasury

Debt, 1828, the English Indemnity Bonds, 1828, and the debt to

the United States, 1834."

It may easily be understood that to define the actual

amount of the public debt of Spain is next to an impos

sibility. The various transformations which it has un

dergone since 1834 nave well-nigh exhausted almost

every change of which it has been capable, while the

apparent reductions made at different times in the

amount have chiefly arisen from confiscation, rather

than from liquidation. And the crisis to which the

Spanish Government has at length arrived may, in a

great degree, be traced to the financial and fiscal dis

organizations into which the State has been brought by

an extravagant and corrupt Court and unprincipled

Administrations. This is the course which the Spanish

Government has pursued, and, fearing the publicity of

its own actions, at last had recourse to severe penalties

upon the public press that dared to assert anything

against the Kins ' 'u "tjH ^imily, the security of

k2
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the State, public order, society, religion, authority,

foreign sovereigns, or against private individuals.*

By an official account, published in 1834, the public

debt of Spain, foreign and domestic, was as follows :—

Domestic Debt, bearing Interest.

£.

Consolidated 5 per Cent 2,452,000

Rentes Perpetuelles, 5 per Cent. . . 912,000

Consolidated 4 per Cent 4,736,000

Replacements 4 and 5 per Cent. . 1 ,030,000

£9,130,000

Domestic Debt, without Interest.

Floating Debt 7,640,000

Vales, not consolidated .... 8,280,000

Certificates, redeemable by quarterly

drawings 22,510,000

£38,430,000

Foreign Debt.

Royal Loan, 5 per Cent 1,777,000

Rentes Perpetuelles 4,340,000

French Indemnities 2,857,000

British Ditto 600,000

Dutch Loans 4,922,000

Rentes Generales 6,500,000

Cortes Conversions 4,444,000

£25,440,000

Cortes Loans.

LafitteandCo 840,000

ArdouinandCo 2,790,000

Madrid Loans 270,000

Dutch Conversions 1,710,000

Haldimand and Co 12,880,000

Campbell and Co 2,910,000

£21,400,000

Converted in 183 1 . . . 4,800,000

£16,600,000

* Decree of April 2, 1852.

-
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Recapitulation.

£.

Domestic Debt, bearing Interest . 9,130,000

,, without Interest . 38,430,000

Foreign Debt 25 , 440 , 000

Cortes Loans 16,600,000

Grand Total . . £89,600,000

The foreign debt recognised in this statement formed

the basis for the Spanish Securities subsequently intro

duced into the London Money Market, which were

arranged under the following titles : — I . Five per

Cents. (Active). 2. Five per Cents. (Deferred). 3.

Passive Debt, without interest. 4. Three per Cents.

5. Indemnity Bonds at 5 per cent.

The Five per Cent. Active Bonds originated in a

Loan of about £4,000,000, contracted in London and

Paris in 1834, at 60 per cent., when the old Cortes'

Loans of 1821 and 1823 were recognised, and two-

thirds of them were converted into active debt, and con

solidated with the above Loan.

The Five per Cent. Deferred Bonds arose out of the

arrears of interest due on the Cortes' Bonds at the time

of their conversion in 1834, and amounted to 55 per

cent., no dividends having been paid for eleven years.

In exchange for the coupons, the holders received De

ferred Bonds, which were to be gradually converted

into Active Debt, commencing on the 2nd May, 1838,

when one-twelfth of this Deferred Debt was to be con

verted into Active Debt, the Bonds to be determined

by lot, to be continued on the same day in each year

until the 2nd of May, 1849.

The Passive Debt originated in the conversion of the

Cortes' Bonds in 1834, and was made up of the one-

tldrd of the debt not converted into Active Debt in

that year. By the decree of 1834 this debt was not to

bear interest, but a sufficient amount was to be con

verted annually to replace the amount of Active, can

celled by the Sinking Fund, to commence 2nd May,

1836.
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The Three per Cents, originated in 1 83 1 by the cou«

version of about £4,000,000 of Cortes' Bonds.

The Indemnity Bonds, at 5 per cent., were first

issued in 1828, to liquidate certain claims made on

Spain by British and foreign merchants. The amount

was about £600,000, with a reservation for the Spanish

Government to redeem them at 60 per cent.

The above arrangements comprise the settlement of
the Spanish debt according to the decree of 1834. reWe

have now to show the position of this debt as it stands

at present.

The Spanish securities now negotiated in the London

Money Market consist of the following descriptions :—

1. The Three per Cents. Consolidated. 2. The New

Three per Cents. Deferred. 3. The Passive (Con

verted). 4. The Certificates of Coupons, not funded.

The Three per Cents. Consolidated, arose out of

arrears of interest from 1st November, 1837, to 1st

November, 1 840, as well as the coupons respectively of

four drawings of the Deferred, which together amounted

to £7,105,066, and an annual interest of £213,151,

since regularly paid.

The Three per Cents. Deferred arose from the con

version of the Active Five per Cents, by the law of the

1st August, 1 85 1, which at that date was composed of

the following items :—

£. s. d.

Active Bonds created .... 33.322,890 o o

Deferred Stock then drawn and

and exchanged for Active . . 13,215,672 10 o

Cancelled as advertised August 7,

1850

10J years' interest on Active Bonds

as above to July 185 1 . .

Total . . .£59,405,467 5 o

The arrears of interest on the drawn Deferred as

46,538,562 10 0

4,627,612 10 0

41.910,950 0 0

17.494-517
5 0
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above amount to a very considerable sum ; but we have

not been able to ascertain the amount of this part of

the Spanish debt, the particulars being obtainable only

at Madrid.

The Passive Bonds arose out of the conversion of the

foreign debt, according to the decree of 1834, and

amount at the present time to about £12,696,450,01'

which £1,554,600 was cancelled, as advertised 7th

August, 1850, leaving a balance of £11,141,850.

The Certificates of Coupons, not funded, represent

the half of the ici years' interest on the Active Bonds

as above, which the Spanish Government repudiated

under the law of 18 51. These Certificates have been

issued by the London Committee and the Dutch Com

mittee at Amsterdam for the following amounts:—

£. s. d.

London .... 3,529.370 o o

Amsterdam . . . 3,164,167 10 o

Total . . £6,693,537 10 o

By the law of 1st August, 1851, the public debt of

Spain was divided into two parts—perpetual and re

deemable. The first was formed into Consolidated

Annuities from the 3 per Cents., interior and exterior,

and into Deferred. The second was formed from the

5 per cent, and 4J per cent, nominal capitals, reduced

by one-fifth, or 20 per cent., and from interest capitalized

of both these debts, reduced by one half. There are

various other amounts and claims that enter into this

debt, which increase the total amount to about

6,000,000,000 reales, or £62,500,000, the greater por-

lion of which is owing to England, as we have shown

above. But of this amount of debt only on the 3 per

Cent. Consolidated has the interest continued to be paid.

The Deferred Debt has a claim to interest at 1 per

cent, during the first four years, with an increase of one

quarter per cent, every two years afterwards until 1870,

when the interest will reach 3 per cent. The decree of
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August fixes the sums allocated to the payment of

interest on this portion of the debt ; and the amount set

forth for the second six months of 1851 was 27,000,000

reales, or £281,250, to be gradually increased to

145,000,000 reales, or £1,510,467, in 1869; and to

76,000,000 reales, or £791,667, for the first six months

of 1 870.

With regard to the Redeemable Debt, which is com

posed of other amounts, including the debts not bearing

interest, and the Passive and Deferred of 18 31, the

redemption is guaranteed by the property of the State,

the sale of which is to take place by public auction, by

assigning for that purpose 12,000,000 reales annually

in the Budget, and the 20 per cent, per annum charged

on the corporation property of towns for State purposes,

which amount to about 6,000,000 reales per annum.

These sums were to be appropriated every six months

to the purchase of the Bonds which represent this debt.

This comprehends the substance of the law of 185 1 re

specting the public debt of Spain.

The following statement of the total debt of Spain

was made in the Session of the Cortes by Manuel Ber-

mudez de Castro in April, 1851 ; but the capitals of

the debt, as given in the Budget to January, 1851,

amounted to 1 0,979, : 80,998 reales, or£ 1 1 4,366,469, and

the interest to 2,925,177,566 reales, or £30,470,600:—.

Public Debt of Spain.

Healed In Sterling.

4 per Cent. Interior .... 236,256,000 2,461,000

5 per Cent, ditto .... 998,747,877 10,408,624

5 per Cent. Exterior .... 3,065,568,000 31,933,000

Coupons capable of being capi

talized 8,047,871 83,831

Capitals not presented for ex

change in 1834 98,118,666 1,022,069

Carried forward . . 4,406,738,414 £45,908,524

* Calculated at 2£rf. sterling.
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Real... In Sterling

Brought forward . . 4,406,738,414 45.908,524

Two-thirds of the same for 1831 7,409,066 77, 178

Coupons of the above-named Ca

pitals 77,937,240 811,846

English Claims 222,577,262 2,318,513

American Fund liquidated . . 41,652,728 433,883

The same in liquidation . . . 39,976,54i 416,422

Indemnities for Losses during the

Civil Wars 124,287,000 1,294,656

Coupons due on the 4J and 5 per

per Cents 1,054,500,000 10,984,375

5.975.°78,25i £62,245,397

Deduct:—

By redemption from Guarantees

in 185 1 29,222,002 304,396

By payment from National

Lands to the end of 185 1 . 63,100,000 657,292

Acquisitions from National

Lands in 1851 and 1852 . 360,000,000 3,750,000

Total deductions . . 452,322,002 4,711,688

Total Debt subject to Interest 5,522,756,249 £57,533,709

It must be borne iu mind that the above is only a

Spanish version of the public liabilities of the Govern

ment. Nor does it include the debt of the Treasury

since 1828, which was arranged at the same time by

the issue of Treasury Bonds to the extent of 10,000,000

reales, to bear interest at 3 per cent., with the privilege

to convert them into perpetual annuities.

To this has to be added the floating debt of Spain,

which comprise the annual deficits of the Treasury, and

which at that date amounted to 340,000,000 reales, or

^3,59I,^^5 , making the total indebtedness of Spain at

this rate £61,125,374.

The following instructions respecting the conversion

of the debt in 1851 were issued:—

Department of Finance.

" The Queen has been pleased to approve the Articles of the

Regulations, and the instructions drawn up for carrying into
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effect the Conversion granted by the law of the rst August last,

relative to the foreign Debt, which are as follows :—

" Art. i. Shall be converted into Deferred Debt, in order to

be carried in due time to the perpetual Consolidated 3 per Cent.

Rent, in conformity with the law of the 1st August, 1851. 1st.

The present Active 5 per Cent. Debt for the whole of its Capital.

2nd. The nominal Capital of the interests on the same Active

Debt due and not paid, from the 1st January, 1841, until the

30th June, 185 1, the amount being reduced one-half. 3rd. The

two-third parts of the Capital of the Bonds of the Old 5 per Cent.

Debt, which, being called in for conversion by the law of the

16th November, 1834, were not received for Conversion, not

having been presented in proper time. 4th. The two-fifth parts

of the Capital of the ( )ld 3 per Cent. Debt, which also were not

presented within the time indicated by the said law.

" Art. 2. Shall be converted into redeemable Uebt of the 2nd

class, in conformity with the law of the 1st August, 185 1. 1st.

The present Passive Debt for the whole of its Capital. 2nd.

That known under the name of Deferred Debt of 183 1, also for

the whole of its Capital. 3rd. The third and fifth part of the

respective Capitals of the Old 3 and 5 per Cent. Debts, the Bonds

of which were not presented for Conversion within the time in

dicated by the law of the 16th November, 1834.

" Art. 3. The Conversion of the above-mentioned Debts shall

be effected at London, Paris, and Amsterdam, by Agents dele

gated by the Government; they will receive the documents

called in for conversion, and will deliver the new equivalent

Bonds maintaining the established rates of exchange. In order

to attain the greatest facility and despatch in the Conversion as

well as for suitable concentration, if the Holders of the Bonds

agree together, and come to an understanding with the respective

Committees, the latter can serve as intermediary Agents for the

exchange of one set of Bonds for others ; and in such case, in

all operations of transmission of Bonds, the responsibility shall

be reciprocal and direct between the delegates of the Govern

ment and the Committees, and between the Committees and the

Holders.

" Art. 4. The period and the manner in which are to be

effected the presentation of the old Bonds and the receipt of the

new ones, shall be announced in the principal newspapers of the

Capitals where the Conversion is effected, and in those pro

ceedings the preference will be given to the Bonds which will

bear interest, in order to cause no loss to those who may have a

right to receive it ; the Bonds for the redeemable Debt remaining

till a subsequent period.

" Art. 5. Such as present their Bonds for Conversion before

the 1st January, 1852, will be entitled to receive interest from
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the ist July, 1851. Such as delay the presentation and verifica

tion until from the ist January to the end of June, 1852, will

not have right to the interest which will become due on the ist

July following. Such as are not presented before this last date

will have thenceforward to apply to the General Offices of the

Debt at Madrid, where they will be credited for the Interest

from the half-yearly payment following that in which the pre

sentation is effected.

" Art. 6. As there are in the hands of the Spanish Finance

Commissions in London and Paris some bonds of the Active

Debt corresponding with the drawings by lot of the Deferred

Debt which have taken place since 1838, the proprietors of which

have not appeared to take them away, they are reminded that

it is necessary for them to do so, in order that they may avail

themselves of the benefits of the New Conversion. If not claimed

before the ist July, 1852, the said Bonds of the Active Debt will

be cancelled, and the parties interested will afterwards be under

the necessity of making their exchanges at the General Offices of

the Debt at Madrid.

" Art. 7. The new Bonds to be issued will be in all respects in

conformity with the appointed models which are annexed. The

payment of the Coupons will be effected for the present (besides

at Madrid) at London and Paris.

" Art. 8. The Bonds which are issued may be converted, at

the option of the Holders, into Nominative Inscriptions, which

the General Offices of the Debt at Madrid will deliver ; and in

in order to obtain them the interested parties can avail them

selves of the medium of the Finance Commissions in London and

Paris, depositing with them their Bonds to bearer against pro

visional warrants, until they receive the extracts of Inscription

from Madrid.

" Art. 9. The Directive Junta of the Debt will indicate the

amount applicable to the purchase of the foreign redeemable

portion ; publishing at the respective periods the mode and form

in which it will have to be effected.

" Art. 10. In order the better to facilitate and simplify the

operations of the Conversion, the following mode of calling in

will be adopted :—ist. The Bonds of the present Active Debt

from which have been detached all the Coupons overdue ; and

retaining that of the Dividend of ist November, 185 1, and those

posterior. 2nd. The Bonds of the same Active Debt, to which

remain annexed all their respective Coupons. 3rd. The Bonds

of the Old 3 and 4 per Cent. Debts, the Coupons of which are

not entitled to the Conversion. 4th. All the detached Coupons

of the existing foreign Active Debt.

" Art. 11. As there are not to be issued Bonds respecting an

amount less than R. Vn. 4000, equivalent to £42. 10s., or frs.
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1080, which is the smallest series of New Bonds, no sum frac

tional of that amount will be computed or taken into account,

excepting in the case of two or more lists being presented by the

same party, the residues of which added together may complete

the value of a Bond.

"Art. 12. Information shall be given every month to the

Directive Junta of the Debt, of the progress of the conversion, in

order that it may be published, without precluding the commu

nication at all times of whatever particulars the Junta may

demand.

" Art. 13. On the 30th of June, 1852, the conversion abroad

will be closed. After that term the account shall be made up, in

the manner and form which the Directive Junta and the General

Offices of the Debt may determine; they also will decide on the

formalities with which in due time measures are to be taken for

burning whatever documents may be collected, which notwith

standing shall be cancelled and rendered useless in the presence

of the interested parties on receiving them for conversion. In

like manner measures shall be decided for burning the Bonds

which may remain above what are wanted.

" Art. 14. In the receipt and distribution of Bonds of the

Foreign Debt the following rules shall be observed :— 1st. The

Boyal Commissary shall deliver to the London Commission (in

order that the President and Comptroller may authorise them

with their autograph signatures) the Bonds which they may con

sider necessary for the conversion in that Capital. 2nd. As they

are signed they shall be deposited at the conclusion of every day

in a chest with three keys, of which the Spanish Consul shall

hold one, the President another, and the Comptroller the third ;

there shall remain in the chest a register, with the number of the

Bonds and their value, classified by series, and also the unsigned

Bonds. 3rd. Similar formalities shall be observed with the

Bonds which it may be requisite to send to Paris, for the con

version which has to be effected in that Capital. 4th. The Royal

Commissary, after the Bonds are signed in London, belonging to

the Conversion at Amsterdam, shall personally take them, in

order that they may be deposited with the same formalities;

and as these Bonds shall have all the authorizations of signa

tures, the seal or countersign, which according to the ordinance

is to be stamped upon them, shall be reserved to be placed in

Amsterdam. 5th In proportion as it may be necessary to make

use of the Bonds for their distribution to the public, they shall

be extracted trom the chest in the presence of the holders of

the three keys, the number and value of those removed being

entered in the register, and they shall be only those required for

the exchanges which have to be made on that day, according to

the Lists presented. 6th. The Commissioners shall give infor
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mation every day to the Royal Commissary for him to send it

every fortnight to the General Offices of the Debt, of the amount

and description of Bonds which are taken out of the respective

Deposits.

" By Her Majesty's command I communicate it to your Lord

ship for y our intelligence, and that it may be carried into

effect. May God preserve your Lordship many years.

Madrid, September 22nd, 185 1.

" Bravo Murillo.

" To Don Jose Borrajo."■

It is impossible to look at this arrangement of the

Spanish debt without seeing that the Government has

laid up in store for the future difficulties of a most for

midable nature ; for the interest of the debt, which now

costs annually about 214,000,000 reales, or £2,229,167,

will in 1870 exceed 280,000,000 reales, or about

£3,000,000 sterling per annum. But Spanish faith is

always to be vindicated, and its financial honesty always

infuturo.

Unfortunately for the Government, in 1851 there

was a deficit in the revenue of 1 94,000,000 reales ; in

1852 the deficit was given at 32,000,000 reales, though

in the presumed Budget of 1853 the expenditure is put

down at 1,209,708,742 reales, or £12,601,133, and the

income at 1,233,497,850 reales, or £12,848,936.

It must, however, be understood that, by a decree of

the 1st October, 1852, the conditions of the Spanish

debt were again changed, by giving the holders of the

New Deferred Debt the power of converting their

Bonds into the Consolidated Debt, bearing interest

immediately at 3 per cent. ; but the power of deter

mining the price was left in the hands of the Govern

ment ; and about 400,000,000 reales were declared

convertible at 55 per cent. But although this was re

ducing the capital nearly one-half, it was a very falla

cious mode of reducing the annual burdens of the State,

for the Deferred Debt had been already arranged to

receive but 1 per cent, interest for four years, and to

increase biennially J per cent. till 1870 ; while th
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annual interest on 220,000,000 reales thus converted

amounted to 6,6oc,ooo reales.

We have not been able to obtain the result of these

conversions later than 1852, which then stood as fol

lows:—

Reales.

Into Debt Deferred . . . 4,730,732,142

Redeemable 1st Class . . 150,989,-288

,, 2nd Class . . 1,408,560,000

Total . . . 6,290,281,430

or £65,523,764

The commerce of Spain has made great progress

since the revision of the tariff in 1 849 ; and nothing is

wanted but a good Government and free institutions to

render her one of the most flourishing kingdoms in

Europe. The following returns will show the estimated

value of the exports and imports for 1849, 1850, and

185 c-

Exports. Imports. Total

£. £. £.

1849 . • 4,979-i67 6,114,583

7.257,520

7,426,600

tl.093.750

1850 . • 5.277.600 12,535,120

12,801,680185 1 . • 5,375 ,°8o

The value of the exports from the United Kingdom

to Spain and the Balearic Isles have increased from

£616,878 in 1848 to £1,253,957 in 1852, or about

100 per cent. The great obstacle to the internal im

provement of Spain is found to be the want of freedom

in land and commerce. The value of land in the hands

of the clergy alone is estimated at £80,000,000 sterling.

The following Report has just been issued respecting

the financial position of Spain under the Espartero

Ministry, recently invested with power, and which fully

bears out the remarks we had previously made upon

the public liabilities of the Spanish Government : and

Senor Collado has very justly remarked that no partial

alterations can be sufficient to effect the necessary

c^naes in Spanish finance; but there must be a funda
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mental reform in all the public expenses and services of

the State:—

" Madrid, August 26, 1854.

" Most Excellent Sib,

"The Commission instituted by Royal Order of the 5 th

instant, to inform the Government with all clearness respecting

the state in which they have received the finances and treasury

on taking at their charge the direction of the public affairs,

penetrated with the importance of the commission with which it

was honoured, has considered it its duty to omit no effort nor

labour in order to present to your Excellency the faithful picture

which is demanded from it.

" The importance, so legitimate, on the part of the Govern

ment to know the true deficit of the treasury at the dissolution

of the former Cabinet, as also the necessity of satisfying the

public anxiety, imposed on this Commission the obligation of

accelerating its labours in order that they might be presented in

the shortest possible period. It is incumbent on us, however, to

declare that, through the system established in the offices of the

Finance Department, the examination could not be made in so

short a time with all the care and prolixity that the arduous

nature of the subject requires ; but by force of comparisons of

testimonials and documents, as well as of existing data, it flatters

itself to have approached the truth ; and it has now the honour

to expose the state of the Floating Debt of the Treasury, com

prehending that which existed on the 1 7th of July last, under

every head, as well as the obligations of the budget, the payment

of which was pending in the Central Treasury on the 31st of

July, the result of which is as follows :—

Reales.

Due in July for Bills and Promissory Notes in

favour of private Firms and the Bank of San

Fernando, deducting the amount paid up to

the 1 7th of that month 47,568,318

Ditto in August 62,712,872

Ditto in September ; 88,594,719

Ditto in October to private firms* .... 23,537,660

Ditto in November to ditto 21,263,859

Ditto in December to ditto 44,101,272

Promissory Notes in favour of private Firms,

due from January, 1835, t0 March, 1859 . 1,299,295

289,077,995

* The Bank not takin" longdated bills.
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Reales.

Bills and Promissory Notes in favour of Don

Jose- de Salamanca for the change of effects

verified with the guarantee of railroad

shares 32,180,000

Ditto to Don Rafael Sanchez Mendosa for the

same 6,318,000

38,498,000

Bills drawn at short date on the Provinces, and

which had not been paid 9,895,481

Ditto in favour of Contractors of Tobacco and

paper for stamps 2,270,067

Ditto Bills due on the 30th of June last which

were protested in the Provinces .... 220,000

12,385,548

Promissory Notes realizable with the Revenues

of the Havana and Porto Rico . . . 64,870,155

Bills at the charge of the Treasury of the Phi

lippines 13,000,000

77,870,155

Advances made by the house of Messrs. N. M.

Rothschild, of London, to be repaid with the

product of the sale of quicksilver which they

have in their power 26,577,778

Net receipts from the Caja-general de Depo-

sitos in Madrid and the Provinces to the end

of June last 84,074,205

Paid in up to the 1 7th June, on account of the

half-year advance ordered by the Royal De

cree of 17th May last (the forced Loan) . 44,971,241

155,623,224

Received from the 1st August, 1852, to the end

of June last, for substitution for Military

Service 67,958,900
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(Of this sum, there have been paid over to the

War Department as follows :—

Keales. Heales.

By Royal Decree of Aug. i, 1852 . 6,051,059

,, Nov. 15 ,, . 2,815,000

,, ,, Feb. 10, 1853. 1,200,000

,, ,, March 22,1854 4.371,567

14,437.626

Further stated as received in the Treasury

as disposed of by Royal Order of 25th

January last, 34,000,000 reals, making*

48,437,626 reals).

Amount of the obligations of the central Trea

sury due and not paid on 3 1st July, as or

dered by the budget 66,230,822

(Of these the most important are for purchase

of tobacco, 7,485,692 reals; Royal Family,

3,695,832 reals; Interest of Public Debt,

34,609,081 reals; obligations of Ministry of

Public Works, 5,455,716 reals).

Total of the above heads of Debt due by the

Treasury 707,644,645

" Your Excellency will observe that the total amount of the

debt above mentioned, according to the preceding statement, is

707,644,645 reals. We shall limit ourselves to present our ob

servations respecting those points which, in our opinion, ought

to be cleared up, passing by those which, by their legality, do

not give room for discussion.

" Your attention is called, in the first place, to the chapter

which shows 32,180,000 of Bills and Promissory Notes signed by

the Director-general of the Treasury in favour of Don Jose de

Salamanca, and of 6,318,000 reals in favour of Don Rafael

Sanchez Mendoza, the operations being analyzed which produced

these debts against the State ; the first is reduced to the delivery

by the Treasury to Senor Salamanca of values for 57,999,000

reals, reduced now to the sum of 32,180,000 reals on virtue of

the diminution which they have experienced by the Bills with

drawn previous to the 17th of July, the date from which the

statement of the charge sets out, of which 5 7,990,000 reals the

Treasury gave Promissory Notes at indefinite or conditional

dates, for an equal amount, the latter being guaranteed by shares

* Thus showing that nearly 20 millions of reals received for

military substitutes are altogether unaccounted for.

8
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or promises of shares of railroads not approved by the Cortes, at

the type of 75 per cent., the which exist in the Treasury. In

imitation of Senor Salamanca, and upon the same bases, Senor

Sanchez Mendoza practised an equal operation for 6,318,000

reals in his favour, giving identical guarantees at the Same type

of 75 per cent.

" As regards the Bills at the charge of Messrs. N. M. Roths

child, of London, amounting to 26,577,778 reals, they are amply

covered by the product of quicksilver existing in their power

belonging to the Government.

" We now go on to a point which has fixed the attention of

the Commission—1. e., to the 67,958,900 reals, to which amount

the receipts of the Treasury since August 1, 1852, for the sub

stitution for Military Service. The applications given to the

greater part of this sum, by different Royal Decrees, are noted

in the body of the statement presented under various heads,

which do not alter the true amount of the said 67,958,900 reals,

which weigh on the Treasury—in whose data they do not all

appear—a sacred obligation, the character of which all the dis

positions dictated by the last Government cannot attenuate.

" The accompanying relation of debts on the budget on the

31st July, at the general Treasury, will explain to your Excel

lency the source of the 66,230,822 reals, to which they amount.

What is most conspicuous in the said statement is its magnitude :

the sum of 34,609,081 reals, due for the interest of the conso

lidated and redeemable Debt; 7,485,692 reals for tobacco pur

chased and not paid for; and 5,455,715 reals for Bills not paid

by the Minister of Public Works, for roads, up to the end of

July. All of these are sacred and urgent obligations, the post

ponement of which may sensibly affect the credit and prosperity

of the State.

" The preceding observations being made, the Commission

flatters itself to have fulfilled its duty in carrying out the charge

conferred upon it.

" God preserve, &c.

(Signed) " El Marques de Fuentes de Dcero, An

tonio Guillermo Moreno, Ramon de

GUABDAMINO, JUAN PEDRO MuCHADO,

Manuel de Sierra, Benito Alejo de

Gaminde.

" To his Excellency the Minister of Finance."

Sweden.

Sweden can scarcely be said to come within the

category of indebted nations. Only a small Loan of
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£450,000 was contracted in London in October, 1852,

through Messrs. Palmer, Mackillop, and Dent, at 93

per cent., to bear interest at 4 per cent. per annum.

The Bonds were to become extinct at par by drawing

to the extent of 1 per cent, per annum.

The Budget of Sweden for 1851-53 gives the total

revenues, ordinary and extraordinary, at 11,286,160 rix

dollars, or about £2,445,334, exclusive of a balance in

the treasury of 1,183,880 rix dollars; and the expen

diture at about 12,470,040 rix dollars, or £2,701,842.

Sweden has no national debt, and enjoys a large

amount of shipping trade with foreign countries, of

which Great Britain and the Hanse Towns share the

largest portion. In 185 1 the value of the imports and

exports united amounted to about £1,500,000. Since

the repeal of our Navigation Laws in 1850, the tonnage

of Swedish ships has very greatly increased ; but our

commerce with Sweden does not show a corresponding

increase. The value of our exports may be taken at

about £400,000 on an average.

Sweden is possessed of great mineral wealth in silver,

iron, copper, nickel, cobalt, and lead. The industries

of Sweden are also numerous, and their iron-works are

carried on to a great extent. To these the commerce

and shipping of Norway have to be added. The prin

cipal branches of industry carried on in Norway are in

fishing, the forests, and the mines ; and as more ex

tended communications are opened up by the introduc

tion of railways, the industry and commerce of Sweden

and Norway will be extended.

Switzerland.

The geographical position of the Helvetic Confedera

tion amongst the rest of the European States, is such as

to make it almost entirely dependent on its own internal

resources for the suppport of Government, therefore its

financial movements are of a limited character. The

82
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principal sources of revenue are derived from the

Federal war funds, frontier duties, postage, telegraphs,

&c. The total receipts for the year 1853 were,

12,565,000 francs, or £502,600; and the expenses

12,025,000 francs, or £481,000. The military de

partment of the Confederation costs about 1,125,000

francs per annum, or £45,000. The old system of

tolls, as a source of revenue, has been abandoned for

that of Customs' duties on the frontiers, by which a

considerable increase has been gained. The Swiss

people are remarkable for their industry and love of

liberty. One of their principal objects of pursuit has

been the construction of telegraphs; and while rail

roads in other countries have preceded telegraphic com

munication, in Switzerland it has been on the contrary.

They have established four great lines at a central

point, from which branches diverge through all the

most important cantons. These telegraphs are under

the control of the federal department of the Post-office,

with a Director-General placed at the head : and a very

low tariff has been established. The preference given

to this means of communication has probably arisen to

some extent from the great obstacles which the country

presents to the construction of railroads.

As Switzerland can only carry on its commercial

transactions through foreign territories, it does not

appear in the category of English exports. The

imports from thence consist principally of watches and

clocks.

Turkey.

Although the Ottoman Empire cannot be ranked

amongst the indebted States of Europe, its financial

position has long been far from satisfactory. The war

against Russia, which led to the signing of the Treaty

of Adrianople in 1829, left the Turkish Government

greatly embarrassed ; and it seems to have been the

principal aim of Russia to involve Turkey in a laby



FOREIGN FUNDS. 261

rinth of difficulties, by proposing conditions that it

would be impossible to fulfil. By that treaty Russia

not only stipulated to be paid an indemnity of 1 0,000,000

ducats of Holland for the expenses of the war, but she

brought in a bill against Turkey for "losses and in

juries suffered by Russian subjects and merchants at

various times since 1806," to the amount of 1,500,000

ducats, to be completed in eighteen months. The pro

vinces of Moldavia and Wallachia were to be " kept as

a security by the Imperial Court of Russia until the

entire discharge of the sum which the Ottoman Porte

has engaged to pay as an indemnification for the war

expenses."

The whole tenour of the above language shows that

Russia was well aware that no condition would be more

difficult for the Turkish Government to fulfil than a

pecuniary one, and none could be proposed by Russia

that would carry on the face of it greater plausibility

of fairness ; and hence we find in the Treaty of St.

Petersburgh, signed in January, 1834, that " His

Imperial Majesty, taking into consideration the embar

rassments in which the treasury of the Turkish Empire

has been lately involved, consents'to the immediate re

duction of 2,000,000 ducats, which is one-third of the

amount of the indemnities for the expenses of the war."

In 1836 a Convention was signed at Constantinople

relative to this money, in which the Sultan expressed a

desire to pay at once the sum stipulated by the Treaty

concluded at St. Petersburgh ; and a further deduction

of 90,000,000 piastres, or £818,181, was made in the

demands of Russia, if paid within five months, when the

fortress of Silistria was to be evacuated.

Russia, therefore, has long known that an embar

rassed exchequer would prove the most powerful ally

that she could have to assist in carrying out her ultimate

designs upon Turkey. And it is not at all improbable

that in this sense the Emperor Nicholas regarded

Turkey as the " sick man " in conversation with Sir G.
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H. Seymour, the English Ambassador, at St. Peters-

burgh.*

We must not, however, attribute the financial diffi

culties of Turkey solely to the above circumstances ;

they only tended to aggravate a crisis that had long

been impending, the consequences of which were clearly

seen by Russia. One of the most formidable difficulties

in Turkish finance has arisen from the difference between

the nominal and real value of Turkish money, that

being equal to 50 per cent. : in addition to this there

has been an emission of 200,000,000 of piastres in paper

money, which has greatly deranged its commercial

exchanges with foreign countries. If it were not for

this, the commerce of Turkey would be amongst the

most successful in Europe. It was to remedy this state

of things that the project of establishing a bank at Con

stantinople was conceived, the terms of which have not

been fulfilled. The object of this bank was to furnish

an issue of p;iper, the nominal value of which should be

guaranteed by the Turkish Government ; and in order

to insure this guarantee, 75,000,000 piastres were to be

raised on the tribute of Egypt, the copper mines of

Tokaf, and the alienation of certain lands in Bulgaria.

This project, however, failed altogether ; and sub

sequently a firman was granted by the Sultan to establish

another under the name of the Ottoman Bank, and cer

tain privileges were conferred upon twelve Conces

sionaires to complete the project ; and, upon the terms

of the contract being fulfilled, the parties were to be

entitled to a lien upon the tribute of Egypt, amounting

to 30,000,000 piastres, or £282,000 per annum, at the

exchange of 107 piastres per pound sterling.

In consequence of the inability of the Concessionaires

* " Stay ; we have on our hands a sick man—a very sick

man : it will be, I tell you frankly, a great misfortune if, one of

these days he should slip away from us, especially before all

necessary arrangements were made. But, however, this is not the

time to speak to you on that matter."—Secret Correspondence of

the Foreign Office, page 2.
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to fulfil the terms of the contract, arising chiefly from

the war breaking out between Turkey and Russia, they

transferred their privileges to Messrs. A. Trouve-

Chauvel and E. H. Stanley, as Agents for the establish

ment of the Ottoman Bank. This transfer was con

firmed by an Imperial firman and hatti-cherif, bearing

date the 23rd March, 1853. It is somewhat singular

that in this contract no period has been fixed for its

fulfilment ; but the Concessionaires are to have the

privilege of continuing the Bank under this firman for

a period of fifteen years, with the right of prolonging it

ten years beyond.

We are not aware how far these conditions were carried

out ; but since the recent proposals for the Loan for

Turkey have been issued by the London Agents (Sir

I. L. Goldsmid and Messrs. Palmer, Mackillop, and

Dent), the following letter has been circulated through

the Paris press :—

" Monsieur, Paris, August 18, 1854.

" We have the honour of sending you a copy of a letter

which we have addressed to the Turkish ambassadors at Paris

and London, requesting you to publish it in your journal.

" Accept, &c.

" A. Trouve-Chauvel.

" E. H. Stanley.

" ' Paris, August 18, 1854.

" ' Monsieur l'Ambassadeur de Turquie,

" ' The London and Paris journals announce that the

Turkish loan has been concluded under the special guarantee of

the tributes of Egypt.

" ' But you cannot be ignorant, Monsieur l'Ambassadeur, that

the tributes of Egypt are engaged to the Ottoman Bank by firman

el hati-cheVif of the Sultan, as well as by the contract passed

between the Ottoman Government and the founders of the Bank.

" ' As we have had the rights and privileges of the Bank

ceded to us, we are bound, in the name of the interests which we

represent, to protest against such an arrangement, made without

our concurrence ; and we have the honour of declaring to you

that we are about to lay claim by every means in our power to the

guarantees in question, which cannot be lawfully taken from us.

"' Accept, &c,
'• ' A. Trouve-Chauvel.

" ' E. H. Stanley.' "
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This drew forth the following reply from the Turkish

Envoy in London :—

" To the Editor of the Times.

" Sir,

" I shall feel greatly obliged by your inserting the en

closed communication in a prominent part of your influential

journal in Monday's edition.

" I remain, Sir,

" Your very obedient and humble servant,

" i, Bryanston-square, August 19." " C. Must/bus.

" A letter of Messrs. Trouve'-Chauvel and Stanley, inserted in

various Paris journals, has a tendency to question the power of

applying a portion of the Egyptian tribute to the guarantee of

the loan in course of negotiation in London and Paris, these

persons pretending that the said tribute is already made over for

the benefit of a bank alleged to be established at Constantinople.

" As this pretension has evidently an aim hostile to the loan,

and may induce the public into error, the Embassy of the Sublime

Porte in London gives the most formal denial to this unjustifiable

assertion.

" It is true that about two years since a contract had been

passed between the Sublime Porte and some Ottoman bankers at

Constantinople for the formation of a bank, but the projectors of

that establishment, having failed to fulfil their engagements,

asked themselves, and obtained, the cancelling of the contract ;

and all engagements on both sides became null and void.

" Messrs. Trouve'-Chauvel and Stanley cannot therefore be fur

nished with powers from a society which was never constituted,

and whose ci-devant members are, moreover, domiciled at Con

stantinople.

" A similar declaration to the present has also been made by

the Ottoman Embassy at Paris.

" An official article, published in the Journal de Constantinople

of the 14th of July last, is herewith annexed in support of the

above denial :—

" ' Plusieurs journaux de France et d'Angleterre ont annonce

par erreur que M. Trouve-Chauvel etait charge' d'une mission

financiere par le Gouvernement Ottoman ; e'est Til une erreur que

nous nous hatons de dementir de la maniere la plus formelle, en
ajoutant que M. Trouve'-Chauvel n'a jamais 6te chargere d'ancune

mission quelconque de la part du Gouvernement Imperial. Pour

ce qui est de la negotiation d'un emprunt pour le compte da

Gouvernement Ottoman, ce sont, ainsi qu'il a e"te de'jk porte a la

connaissance du public, Messrs. Black et Durand, qui ont e'te' se

trouvent dans ce moment a Paris et Ji Londres pour remplir cette

mission.—(Communique).' "
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This is the point at which the affair stands at the

time we write ; and the Agents for the Ottoman Bank

inform us that the documents which constitute their

claims are deposited in the hands of a Public Notary in

Paris. If there still remain any " rights and privi

leges" connected with the origin of this Bank, it is de

sirable that they should be clearly set before the public.

It is well known that the system of Loans, as prac

tised throughout the States of Europe, has not been

understood in Turkey ; and hence the prejudice that

lias been raised against them even by the Sultan himself.

The following are the proposals for the Turkish

Loan :—

Turkish Six per Cent. Loan for £5,000,000 in Bonds, with

Coupons payable Half-yearly, ioth April, and ioth

October, 1854.

'• Subscriptions to be received in London and Paris. To be

redeemed at par by equal annual instalments of 1 per cent, per

annum. The first drawing to be made on 1st March, 1856.

" This Loan is not only charged on the general revenue of

Turkey, but is specially secured, principal and interest, by the

assignment of 30 million piastres (£282,000 sterling) tribute,

payable by the Pacha of Egypt to his Majesty the Sultan, by

virtue of the treaty of 1841, contracted under the sanction of the

great Powers of Europe.

" This tribute is to be remitted half-yearly direct from the

Pacha of Egypt to the Agents in London.

" The contract, executed in duplicate, will be deposited, as

well as the firmans now in the hands of the representatives of

Turkey, one copy in the Bank of England, and the other in the

Bank of France, in the names of the representatives of the

Sublime Porte at London and Paris respectively, and the under

signed. The undersigned are prepared to receive application to

the extent of £2,000,000 sterling of this Loan, at the price of

80 per cent., on the following conditions :—

" The payments for the Loan to be made as follows :—

15 per cent, on the 22nd instant.

15 , , , , 22nd September.

20 , , , , 20th October.

15 ,, ,, 2 1st November.

15 ,, ,, 19th December.

" On default of payment of any instalment on the day fixed,

the previous payments to be forfeited. Discount at the rate of
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£5 per cent, per annum on the instalments will be allowed for

prompt payment, and the holders of the scrip will have the

option of taking at the same price and on the terms of the pre

sent issue a further amount equal to half their present subscrip

tions within one month from the 17th instant, upon notice

hereafter to be given by the undersigned. The remainder of the

loan is not to be issued at an earlier period than five months

from the 17th instant below 85 per cent. The loan is to be

redeemed by equal annual instalments of 1 per cent, per annum

to be applied by paying off at par. Bonds to be drawn by lot in

the usual manner. Due notice to be given of the bonds drawn

for payment.

" The Turkish Government reserves to itself the right of

paying off the whole, or any part of this loan, at par, at the

expiration of fifteen years from the 1st of January next, upon

giving six months' notice of their intention to do so. Letters of

application to be addressed to the agents, under cover to Messrs.

Mulling, Marshall, and Daniell, Lombard-street, on or before

the 1 7th instant.

(Signed) " Isaac L. Goldsmid.

" J. Horsle? Palmer."

" The undersigned have the satisfaction to acquaint the public

that they are authorised by the Earl of Clarendon, her Majesty's

Principal Secretary of State for Foreign Affairs, to state that this

loan is negociated with the knowledge of the English Govern

ment ; that her Majesty's Government is satisfied that the loan

and the appropriation of the above-mentioned 30 million piastres,

£282,000 per annum, of the Egyptian tribute are duly authorised

by his Majesty the Sultan : and further, that the representatives

of the Sublime Porte at Paris and London are empowered, in

virtue of imperial firmans, to ratify the contract for the loan in

name of his Majesty the Sultan ; and Lord Clarendon relies with

confidence upon the Turkish Government fulfilling with good

faith the engagements they have entered into.

" The undersigned are assured that a similar declaration will

be made by Monsieur Drouyn de Lhuys, the French Secretary

of State for Foreign Affairs.

(Signed) " Isaac L. Goldsmid.

" J. Horsley Palmer.

" London, August 16, 1854."

As far as the natural sources of Turkey are concerned,

there can be no doubt that all the elements of wealth

abound throughout its territories ; and it is, perhaps,

more owing to the influence of its religious creed upon

the population than to any other cause that Turkey has

so long remained isolated from the rest of Europe. The
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lands of Turkey are, to the extent of three-fourths,

under the power of ecclesiastics, and the produce is ap

propriated to the mosques and religious foundations : in

addition to which, the State furnishes 1 2,500,000 piastres

for the support of these mosques and charitable institu

tions. The lands thus consecrated are termed Vakoufs,

while free lands are known by the name of Mulk. But

it is rather singular that the annual revenues derived

from the administration of the Vakoufs is not valued at

more than 20,000,000 piastres, or about £1 70,000 a-year.

But it appears that the appropriation of the lands in

Turkey to religious purposes has fallen into the same

abuses that have been practised in all countries where

monastic establishments have been permitted ; and that

the original sums only are devoted to this purpose, while

the actual value has increased twentyfold : and every

species of fraud is practised to secure the reversion of

lands to these institutions. It will be easily understood

that nothing less than a powerful national convulsion

can uproot these customs where they have endured for

ages undisturbed.

Turkey exists under a most oppressive system of tax

ation known as the Salian or income-tax, by which

the presumed income, movable, immovable, or com

mercial, is taxed in different localities, from 10 to 25

per cent., and bears upon all subjects of the Sultan,

Mussulmans or rayahs. This lax is imposed and col

lected by the municipalities of Turkey, and paid over to

the financial agents of the Government. But as the

property of individuals in Turkey is chiefly in kind, and

it is regarded partly as a religious duty, the impost is

borne without resistance.

The most important source of the revenue of Turkey

is the Dime, or tithe, collected in kind from every pro

duction of the land, whether of cattle, fruit, or grain.

In some localities taxation in kind is compensated by a

surcharge, which is sold by auction to the highest

bidder.
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There is another tax in Turkey, known as the Ha-

draje, or capitation tax ; but this extends only to the

non-Mussulman subjects of the Grand Seigneur, or

rayahs, as they are called. Every non-Mussulman

adult male is subjected to this tax, which is divided

into three classes, in proportion to their incomes : the

richest pay 60 piastres, the middle class 30 piastres, and

the least wealthy class 15 piastres per annum.

The statistical facts of the Turkish Empire are so

scanty, that it is difficult to obtain an accurate account

of the finances of the country ; but the following state

ment will give some idea of the revenue and expen

diture:—

Expenses.

Piastres.* Sterling £.

Civil List of the Sultan .... 75,000,000 681,818

Ditto of the Sultan's relatives . . 8,400,000 76,363

Army 300,000,000 2,727,272

Marine 37,500,000 340,909

Materials of War, Artillery, &c. . 30,000,000 272,727

Cost of Employes in every branch

of Administration throughout the

Empire 195,000,000 1,772,727

Subvention to the Administration of

the Vakoufs for the maintenance

of Mosques and Religious Esta

blishments 12,500,000 113,636

For the service of arrears of Life

Annuities (Schims) .... 6,000,000 54,545

For the Interest on Treasury Bonds

without date of repayment at 6 per

cent., called Kuymes .... 9,000,000 81,818

Life Annuities paid by the Treasury

as compensation for ancient Fiefs

to the Proprietors who had been

dispossessed of them, known as

timars, ziamets, and moukatas • 40,000,000 363,636

Carried forward . . 713,400,000 £6,485,451

* The exchange is calculated at 1 10 piastres per £ sterling ;

but the actual rate of exchange on Turkey is upwards of 130

piastres per £ sterling, in consequence of the depreciation of

Turkish paper-money and coinage.
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Piastres. Sterling £.

Brought forward . . 713,400,000 6,485,451

Foreign Affairs, Ambassadors, Con

suls, &c 10,000,000 90,909

Dotation of the Treasury, called

Kazonei -nafia, for Expenses of

public utility, such as roads,

paving, and the encouragement of

agriculture, &c 10,000,000 90,909

Total . . . 733,400,000 £6,667,269

Receipts.

Dimes or Tithes 220,000,000 2,000,000

Salian or Income Tax .... 200,000,000 1,818,181

Hadrajg or Poll-tax on Rayahs . 40,000,000 363,636

Customs 86,000,000 781,818

Tribute from Egypt 30,000,000 272,727

,, from Wallachia • . . 2,000,000 18,181

,, from Servia 2,000,000 18,181

,, from Moldavia .... 1,000,000 9, 090

Imposts indirect from Patents,

Stamps, Octroi Duties, Turnpikes,

Revenues from Mines, Post, &c. . 150,000,000 1,363,636

Total . . . 731,000,000 £6,645,450

Deficit . . . 2,4000,000

As far as the cause for aiding Turkey at the present

time is concerned, there can be no doubt of its legiti

macy. The securities on which that Loan will rest

must be left to the contractors to consider. That the

Turkish territories abound in numerous sources ofnatural

wealth it cannot be denied ; but how far they can be

rendered available for the cost of the present war re

mains to be seen. There is little doubt that if European

improvements could be introduced into Turkey, that

the agricultural capabilities of the soil would be greatly

improved. The roads of Turkey in many districts are

almost impassable for a considerable time of the year.

The growth of maize in the Principality of Moldavia

was at first a mere incidental circumstance; and the.
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wealth derived from this source lias been annually in

creasing for several years. The exports of grain from

Turkey to this country have increased considerably, as

the following statement shows :—

Wheat exported Other Grain

to the exported to the

United Kingdom. United Kingdom

Quarters. Quarters.

1846 . . 33,725 45,480

1847 142,899 773,582

1848 23", 169 392,749

1 849 163,387 585,717

1850 135,557 358,474

185 I 339,938 759,241

1852 138,855 787,417

1853 476,460 930,704

We doubt whether any other State in Europe can

show a more rapid advancement in its agricultural re

sources than Turkey in the same period of time. The

same may be said of Egypt, well known in ancient his

tory as the most productive corn-growing country in

the world. M. Moreau de .Tonnes, an eminent French

writer on agricultural statistics, states that new soils in

a genial climate multiply the production of wheat twelve

times as fast as any of the colder climates of Europe ;

and it is said that the Turkish Principalities produce

the finest maize that can be grown. The following state

ment shows the progress of wheat and other grain ex

ports from Egypt to this country since 1846 : —

Wheat exported Other Grain

from Egypt. exported from Egypt.

Quarters. Quarters.

1846 .... 7,832 120,612

1847 120, 8ll 417,874

1848 17,158 341,3"

1849 "8,273 264,454

1850 247,235 310,828

185 1 533,191 425,803

1852 392,746 383,077

1853 35 7,903 285,223

The value of our exports to Turkey, including the

"Vipalities, with Syria and Palestine, has increased
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in the above period from £2,211,887 to £2,860,542 ;

and to Egypt the increase has been from £495,674 in

1846, to about £1,000,000 in 1852. While the imports

from, and exports to, Russia, have progressed in an op

posite direction. It has been stated that if the Princi

pality of Wallachia were cultivated to the same extent

as Moldavia, that it would yield six or seven times as

much grain as the latter now produces, and under an

improved system of cultivation the Turkish Provinces

would yield immense supplies. At present the land is

cultivated by a system of serfdom, which prevails more

or less throughout many of the old States of Europe.

The Boyards or masters stipulate for a certain quantity

of work to be done by the serfs, and, therefore, the

latter never trouble themselves beyond getting it done

in the easiest manner they can, without the least regard

to the way of doing it. Some idea may be formed of

the knowledge of agriculture as a science, when it is

known that where they kill their cattle in the winter

season, no part of the dressings are allowed to remain

on the fallow land for fear of injuring the crops ! The

custom also prevails of allowing the ground to lie fallow

for two years after a crop is produced.

It was not until 1842 that the Turkish Government

permitted the export of grain : between that year and

1 848, the increase in the exports of Indian corn from

Galatz was from 597,062 quarters to 1,270,745 quarters,

or 1 10 per cent. The quantity of wheat exported from

Ibraila during the same period increased from 667,909

quarters to 1,862,909 quarters, or 180 per cent. The

increase in the exports of Indian corn from the same

port was from 224,310 quarters to 1,448,619 quarters,

or 545 per cent. Some opinion may be formed of the

extent of the agricultural resources of Turkey under an

improved system of management, if under its present

system such results have been accomplished within the

last few years.

With regard to the commercial importance of the
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Ottoman Empire, there is no country in Europe that

unfolds so many encouraging prospects as that of

Turkey. First of all, there is the trade of the Danube ;

next comes Smyrna ; and then Trebizond. At Galatz

and Ibraila on the Danube are the chief entrepots for

British manufactures ; and the trading that was formerly

carried on at Trieste and Marseilles has of late been

transacted direct with England in these places. This

has been so well understood by Russia, that she has long

been aware of the effect of allowing the Sulina mouth

of the Danube to be obstructed by the accumulation of

drifting sands. But now is the time to drive away at

once a Power that can be so formidable an enemy to

European civilization and commerce.

The imports and exports of Smyrna from foreign

countries in 1851 show the extent of commerce carried

on at that port, amongst which England stands first :—

Exports. Imports.

Piastres. Piastres.

England . . 93.390,I50 48,978,643

Austria . . . 29,283,360 IT-,W-,1S*

France . . . 13.140,030 19,693,510

United States . • 17, "8, 570 11,299,080

Russia . . 6,666,000 4,95 7,000

Holland . . 1,489,210 2,611,250

Belgium

Sardinia . .

166,550 2,4IO,6lO

448,530 2,365,190

1,710,550

Tuscany 1,184,320 1,252,000

298,300

Naples • . • • 237,700

Total . 162,896,720 128,365,985

The commerce of Trebizond, on the southern shore

of the Black Sea, has also made rapid advances within

the last few years. The principal difficulties in the

way of transmitting goods by way of Trebizond to

Persia arises from the enormous expense of conveyance.

In 1 85 1 the value of merchandize imported into Trebi

zond amounted to 182,000,000 piastres, or about
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£1,500,000 sterling. Although a project has been pro

posed by the Turkish Government to construct a waggon,

road from Trebizond to Erzeroum, a town of importance

near the frontier of Persia, it is stated that the influence

of Russia has always prevented it from being carried

into execution, being desirous to secure the transit trade

of Persia through Georgia.

The amount of shipping engaged in the trade of

Trebizond at the period referred to consisted of—

Tonnage.

Ottoman Sailing Vessels . . 71"

, , Steamers .... 3c

Austrian Steamers (7,800 horse power)

British Sailing Vessels

, , Steamers . .

Greek

Danubian

Ionian

Russia

French

Twenty years since the trade of this port was of a

very insignificant character, and we believe it owes its

origin to an Englishman, Mr. Brant, the British Consul

at Erzeroum, who, being a merchant himself, succeeded

in establishing a large British trade with Persia, Trebi

zond, and Georgia.

It may be seen from these brief facts that there are

to be found within the empire of Turkey every element

of natural wealth, which, if once brought into contact

with the lively industry of Europe, will greatly elevate

her amongst the rank of nations.

The United States op America.

The financial condition ofthe United States ofAmerica

has grown to such a magnitude within the last quarter

of a century, that it would be impossible, in a work like

this, to give more than a mere outline of the subject.

The Federal debt of the States forms the principal

feature in the finances of the Republic. The statement

we have given below is extracted from the Secretary of

T
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the Treasury's last Report. By this it will be seen that

the federal debt, on the 3rd of December, 1853, amounted

only to 56,336,157 dollars, or about £10,000,000

sterling.

THE FEDERAL DEBT, &C.

The following statement shows the financial and

commercial position of the Government of the United

States of America up to the end of the fiscal year,

June 30, 1853 :—

The estimated receipts for the fiscal year, ending June 30,

1853, were as follows:—

DoUara. c.

From Customs 49,000,000 00

, , lands 2,000,000 00

, , miscellaneous sources 300,000 00

Balance in Treasury, July 1, 1852 .... 14,632,136 37

Total 65,932,136 37

And the estimated expenditures . 60,5 60,05 6 86

Estimated balance, July 1, 1853 . 5,372,07951

This balance to exist after applying 7,199,477 dollars 77 cents.

to the redemption of the Public Debt.

The actual receipts for the fiscal year, ending June 30, 1853,

were as follows, viz. :—

From Customs 58,981,865 52

,, lands 1,667,084 99

,, miscellaneous sources 688,623 89

Making the total receipts 61,337,57440

And balance in Treasury, July 1, 1852 . 14,632,136 37

Total sum for the service of the fiscal year end-

ing June 30, 1853 75,969,710 77

The actual expenditures for the fiscal year 1853 were, viz. :—

Civil List 4,784,395 93

Foreign intercourse 599,030 14

Miscellaneous 11,882,370 70

Department of the Interior 5 ,5 29,5 3 5 59

,, War 9,947,290 87

,, the Navy 10,801,63959

Public Debt 10,482,555 39

Total 54,026,818 21

Balance in the Treasury, July 1, 1853 . 21,942,89256
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The estimated receipts for the fiscal year, ending June 30,

1854, were as follows :—

Dollars. c.

From Customs 49,000,000 00

, , lands 2,000,000 00

, , miscellaneous sources 200,000 00

Add estimated balance, July 1, 1853 . . . 5,369,07951

Total estimated sum for the fiscal year end- .

ing June 30, 1854 56,569,079 51

And the estimated expenditures were :—

Balance of former appropriations 6,876,883 28

Permanent and indefinite appro

priations 9,172,829 68

Specific appropriations asked for 30,151,040 64

46,200,753 60

Which would leave an estimated unexpended .

balance in the Treasury on July 1, 1854, of . 10,368,325 91

The actual receipts for the first quarter of the fiscal year 1854,

ending September 30, 1853, were as follows, viz. :—

From Customs 19,718,822 00

,, lands 1,489,562 05

,, miscellaneous sources 147,994 87

Making total receipts 21,356,378 92

To which add the actual balance in the Treasury

on the 1st of July, 1853 21,942,892 56

Making total sum of 43,299,271 48

The actual expenditures for the same first quarter were as

follows, viz. :—

Civil List, foreign intercourse, and miscella

neous, &c 4,381,091 62

Interior Department, Indians, and pensions . . 846,213 01

War ,, 2,935,861 49

Navy ,, 3,140,129 35

Redemption of Public Debt 3,778,08832

Total 15,081,383 70

Leaving a balance in the Treasury, Sep

tember 30, 1853, of 28,217,88778

T 2
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The estimated receipts for the second, third, and fourth quar

ters of the fiscal year, ending June 30, 1854, areas follows:—

Dollars. c.

From Customs 37,000,000 00

, , land 3,000,000 00

, , miscellaneous sources 300,000 00

Total 40,300,000 00

To which add the balance in the Trea

sury, September 30, 1853 .... 28,217,887 78

Making a total sum of 68,517,887 78

The expenditure, estimated by the departments for the second,

third, and fourth quarters of the fiscal year, ending June 30,

1854, are as follows, viz. :—

Civil List and foreign intercourse, &c. . . . 13,570,833 54

Deficiencies in the Post-office Department . . 1,895,445 63

Interior Department 2,629,350 10

War ,, 12,874,817 22

Public Debt (interest) 3,145,510 00

,, (redemption) 15,000,000 00

Total estimated expenditure .... 57,251,283 16

This will leave an estimated balance in the Trea

sury, on the 1st of July, 1854, of .... 11,266,60462

The balance of the appropriations for the years

ending June 30, 1853, which remained unex

pended on that day, and which is liable to be

expended in the year ending June 30, 1854, is 17,630,758 75

The specific appropriations for the year amount

to 34,051,269 58

The indefinite appropriations for

the year are, as far as ascer

tained by actual payment, to

October 1, 1853 .... 5,100,425 75

As estimated for the residue of

the year 6,365,526 95

— ".465,952 7°

Making the whole amount of appropriations

liable to be expended in the year 1854 . . 63,147,981 03
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The estimated receipts for the fiscal year, ending June 30,

1855, are M follows:—

Dollars. c.

From Customs , 51,000,000 00

, , lands 3,500,000 00

,, miscellaneous sources 500,000 00

Making the sum of 55,000,000 00

Add the estimated balance in the Treasury on

the 1st of July, 1854 11,266,604 62

This makes the total estimated resources for the ■

fiscal year, ending June 30, 1855 .... 66,266,60462

The estimated expenditures for the same year are as fol

lows :—

Balance of former appropriations, which will be

expended this year 6,865,126 44

Permanent and indefinite appropriations . . 8,285,716 14

Specific appropriations asked for this year . . 35,909,43454

Total .... 51,060,277 12

This sum is composed of the following particulars, -viz. :—

Civil List, foreign intercourse, and miscel

laneous 12,161,436 09

Expenses of collecting revenue from Customs . 2,200,000 00

,, ,, ,, lands . . 129,900 00

Deficiencies in the revenues of the Post-office

Department 2,700,000 00

Army proper, &c 11,989,31^7 50

Fortifications, ordnance, arming militia, &c. . 2,049,334 00

Improvements, &c 311,500 00

Indian Department 1,784,471 84

Pensions 1,876,072 95

Naval Establishment, including dry docks and

ocean steam mail contracts 12,712,358 74

Interest on Public Debt 3,145,806 00

Making in all the sum of 51,060,277 12

Leaving an estimated balance in the Treasury,

July 1, 1855, of 15,206,32750

To be increased about ten millions by that part of the appro

priation not expended within the year, and subject to any

reduction that may be made in the tariff for half the year, or

to any sum which may be applied to the Public Debt during the

year.
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The Public Debt, on the ist of July, 1852, was as follows :—

Dollars. c.

Loan of 1842 8,198,686 03

,. 1843 6,292,931 35

,, 1846 4,929,139 71

,, 1847 26,214,050 00

,, 1848 15,740,000 00

Texan indemnity 5 ,000,000 00

, , , , not issued 5 ,000,000 00

Total .... 71,374,807 09

Old funded and unfunded Debt 114,118 54

Treasury Notes outstanding 132,161 64

Debt of corporate cities 780,000 00

Total .... 72,401,087 27

The sums paid for redemption of the Public Debt, during the

fiscal year ending June 30, 1853, and the premium, &c, were

as follows :—

Loan of 1842 167,495 60

,, 1843 4,296,262 50

, , 1846 68,800 00

,, 1847 1,668,650 00

,, 1848 193,30000

Total Stock redeemed .... 6,394,508 10

Premium on the same, 420,498 dollars 64 cents., since which

time, and up to the 3rd of December, 1853, the Public Debt has

been reduced to 56,336,157 dollars 52 cents., leaving the Public

Debt, on the 3rd of December, 1853, as follows :—

Loan of 1842 6,872,135 54

, , 1843 92,800 o

,, 1846 4,048,400 o

,, 1847 20.738,700 o

,, 1848 14,444,491 80

Texan indemnity 4,887,000 o

, , , , not issued 5 ,000,000 o

Debt of corporate cities 24,000 o

Old funded and unfunded debt 114,11854

Treasury notes outstanding 114,5 1 1 64

Total .... 56,336,157 52

On the ist of January, 1854, the amount had been

reduced, by purchases made by the Government, to

54,398,757 dollars.

Since the above date the amount redeemed on the



FOREIGN FUNDS. 279

Loans of 1842, 1843, 1846, 1847, 1848, and the Texan

indemnity, is 7,201,101 dollars; Treasury notes paid,

350 dollars; and the debt of corporate cities, 16,800

dollars; making a total of 7,288,251 dollars; leaving

the outstanding Federal debt at 47,180,506 dollars on

the 1st of July, 1854.

The total amount redeemed on the above-named

Loans since their creation has been as follows :—

Dollan c.

Loan of 1842

,, 1843

,, 1846

,. 1847

,, 1848

Texan Indemnity

Corporate Cities .

3,146,465 22

6,976,331 35

2,365,936 19

",473, 400 00

3,115,358 20

521,000 00

712,800 00

28,311,290 96Dollars

Redeemed since March the

4th, 1853 21,948,931 22

The amount of the United States Stocks held by

foreigners on the 1st July, 1854, was 20,000,000 dollars,

or about £4,000,000 sterling, the interest on which

amounts to about 1,200,000 dollars per annum, or

£240,000.

By a recent return, made by order of the Senate, the

following was the estimated amount of American

Securities held by foreigners :—

Total.

United States Stock . . .

State Stocks

113 Towns and Cities, Bonds

347 Counties, Bonds . . .

985 Banks, Stocks

75 Insurance Companies, Stocks

244 Railroad Companies, Stocks

Ditto ditto Bonds

16 Canal and Navigation, Stocks

Ditto ditto Bonds

15 Miscellaneous Stocks

Ditto Bonds . .

Grand Total

Dollars.

58,215,517

190,718,221

79.352,H9

13,928,369

266,724,955

12,829,730

309,893,967

179, I", 552

35,888,918

22,130,569

16,425,612

2,358,323

Held by

Foreigners.

Dollars.

27,000,000

72,831,507

16,462,322

5,000,000

6,888,996

378,172

8,244,025

43,888,752

554,900

1,967,547

802,720

295.773

1,178,567,882 184,184,714
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The banking of New York, in 1853, received an ex

traordinary impulse from the increased trade and the

discoveries of gold. There were at the end of that

year 323 banks in the State; viz., 60 incorporated;

199 associations; and 94 individual bankers.

The amount of capital employed in September 1853

was 76,692,000 dollars, being an increase over the

previous year of 14,484,859 dollars, and of 31,762,570

dollars over that of 1843.

The Republic of America is composed of 3 1 States,

each having its own internal system of Government,

but all of them controlled by the Federal Government

at New York, in all matters connected with foreign

affairs, and the general interests of the Republic.

The following table gives a comparative view of the

finances of each separate State, exclusive of the Federal

Debt :—

A Comparative View of the Financial Condition of the

United States.

Annual

States.
Absolute

Debt.

Contingent

Debt.
Total Debt.

Interest on

Absolute

Debt.

Dollars. Dollars. Dollars. Dollars.

Maine ■ • * , 471,500 471,500 28,000

New Hampshire * 15, 000 75,000 4,5oo

Vermont. . . None. .. None.

Massachusetts 1,636,149 5,049*555 6,685,705 90,000

Rhode Island None. 382,335 382,335

Connecticut 3 3,000 58,212 91,212 1,980

New York . 23,390,802 933 ,036 24,323,838 1,320,000

New Jersey 71 , 346 7U346 4,281

Pennsylvania

Delaware ■

41,524.875 .. 41,524.875 2,067,810

None. None.

Maryland . ",926.535 4, 420,689

3,906,874

15,356,224 660,000

Virginia 16,809,815 20,716,689 900,000

North Carolina 1,230,000 1,230,000 73,800

South' Carolina 1,014,438 1,051,422 2,965,860 105,000

Georgia . . . 2,801,972 . . 2.801,972 168,000

Florida . ■ None. None.

Alabama . 5,654,838 1,087,501 6,742,339 286,000

Mississippi . 2,271,707 5,000,000 7,271,707

11,766,407

136,000

Louisiana . 2,I54.3I9

12,416,991

9,612,088

12, 436,991

130,000

Texas . .

Arkansas . 1,558,620. 1,558,620 90,131

Tennessee . 5,746 856 1,353,209 7,100,065 325,000

Kentucky . 5,726,308 •• 5,726,308 343,000
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A Comparative View, &c.—continued.
 

Annual

States.
Absolute

Debt.

Contingent

Debt.
Total Debt.

Interest on

Absolute

Debt.

Do lars. Dollars. Dollars. Dollars.

Ohio . . i7.359.7°i i7,i59.7°i 1,029,832

Michigan 2,307,850 2,307,850 150,000

Indiana . 6,805,4*5 6,805,435 302,000

Illinois . 16,724,177 16,724,177

Missouri 802,000 . 802,000 60,000

Iowa . , 8i,795 8i,795 8,000

Wisconsin 100,000 100,000 8,000

California 2,687,846 2,687,836 100,000

Total . • 184,303,865 31,863,921 216,167,786 8,391,334

Total, near Jan I, 1852 169,076,638 33,481,124 202,557,762

201,541,624

7,796,888

,, 185 1 170,535,238 31,006,386 7,555.351

,, 1850 169,549,334 38,756,218 209,305,552 7,677,646

,, 18. 9 no.749'453 40,502,979 211,252,432 7,884,035

„ 18. 8 169.776.o3o 35,932,oo8 205,708,038 8,521,671

,, 18. 7 165,129.900 51,781,654 216,911,554 9.072,939

,, 1846 179,635,022 44,388,805 224,023,827 9,930,052

For the various descriptions of American Securities

negociated in the London Stock Exchange, the reader is

referred to the Official List given in the Appendix.*

The commercial movements of New York for the

fiscal year, ended June 30th 1854, indicate an immense

increase in the value of exports and imports, as may be

seen by the following statement :—

Value of Imports .

, , Exports .

Total Value

1853

Dollars.

166,390,515

70,628,714

1854

Dollars.

191.374,504

i°7.575.°7°

237,019,229 298,949,574

or £47,403,845 £59,789,914

The total value for all the ports in 1853 and 1854

was as follows :—

* There are besides the above, a great number of American

Securities negociated in London, connected with railroads and

the debts of the several States.
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1853 1854

Dollars. Dollars.

Total Value of Imports 267,978,647 301,074,504

,, ,, Exports 230,020,704 285,575,070

Grand Total 497.999.35' 586,649.574

or £99,599,870 £117,329,914

Increase 18 per cent. over 1853.

The Federal Revenue of the States received from

Customs for the three fiscal years ended 20th June,

1851, 1852, and 1853, was as follows:—

New York .

Boston .

Philadelphia

New Orleans

Baltimore .

San Francisco

Charleston, S. C.

Portland

Savannah

St. Louis

Cincinnati

Mobile .

New Haven

Oswego .

Richmond, V

Norfolk . .

Other Ports

185 1

Dollars. c.

3'.756,i99 54

6,577,540 84

3,666,838 62

2,296,636 08

1,047,248 67

719,586 03

600,712 74

209,030 44

208,994 73

213,832 79

105,190 44

76,134 23

102,139 73

91.557 23

70,235 75

67,550 25

959,982 74

1852

Dollars. c.

28,771,482 49

6,250,588 68

3.715.026 77

2,260,191 86

1,064,030 75

2,191,601 13

566,777 12

256,150 26

141,658 21

283,056 23

128,212 79

"3.547 85

101,592 25

87,105 92

67,392 79

46,499 14

1,263,200 00

1853

Dollars. c.

38,298,348 58

7,203,048 52

4,537.046 16

2,623,421 32

836,437 9°

i.794,i40 66

432,299 19

350,349 22

125,755 86

294,790 78

251,649 90

102,981 47

1^5,173 40

128,667 27

73,993 98

3i,«5 51

4,629,206 04

48,837,029 51 47.325,557 46 58,931,865 52

There are 108 ports of entry in the United States of

America, including those on seaboard and on the lakes

and rivers, of which the above statement includes 16.

Venezuela.

The debt of Venezuela is a portion of the Loans con

tracted in 1822 and 1824, known as the Colombian

Debt, which is explained under Colombia. Notwith

standing the arrangement made by the Convention of
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1834 for the apportionment of a part of the Colombian

Debt to be borne by Venezuela, no interest was paid

from 1826 to 1840, when the Bondholders agreed to a

new arrangement under the following decree of Pre

sident Paez :—

" I DECREE,

" 1. Venezuela acknowledges as her debt, denominated the

Foreign Debt, twenty-eight and one-half per cent, of the Loans

contracted by Colombia in 1822 and 1824, in conformity with the

stipulations in the 2nd and 3rd Articles of the Convention of the

23rd December, 1834, concluded with the other two States which

composed the Republic of Colombia, and for the conversion of

which they will issue bonds in London with 6 per cent, annual

interest, which is the rate stipulated in the original contracts.

" 2. The new bonds for the original capital shall only bear an

interest of 2 per cent, per annum for the first seven years, and

from thenceforward it shall be annually increased a quarter per

cent, until jit reaches the 6 per cent, of the original contract.

These interests shall be paid in London every six months. The

first payment will take place on the 1st October of the present

year, and henceforth on the 1st April and 1st October of every

succeeding year.

"3. In like manner Venezuela acknowledges as her debt the

interests due up to the 30th of the present month on that part of

the said debt which concerns her in conformity with Article 1,

and in payment of which, and the rest of the interest left unpaid,

in virtue of the 2nd Article bonds shall be issued at the rate of

100 per cent, on the capital, in such a manner that the new

capital will be of an amount equal to the original capital acknow

ledged by the already cited Article 1. These bonds not to enjoy

interest until the 1st of October, 185 2, from which day they shall

commence to bear 1 per cent, for the first year, the rate of in

terest to increase by a quarter per cent, in each subsequent year

until it reaches 5 per cent., the maximum of interest assigned

to them.

" 4. If, on the part of the Government of New Grenada and

the Ecuador, the conversion of the old bonds of 1822 and 1824

are not effected at the same time with those of Venezuela, there

shall be indorsed on the said bonds the delivery of the new bonds

issued in virtue of this decree, in such a way that Venezuela

shall be discharged from all engagement and responsibility as to

the Colombian bonds referred to.

" 5 . Venezuela will give the most preferable attention to the

redemption of the Foreign Debt acknowledged by the present

decree, but for the present she shall only be bound, 1st. To
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devote annually, from the period when the bonds issued for the

new capital arising from the interest due and the indemnification

conceded by the 3rd Article of this decree, may be gaining 5 per

cent., a sum not less than a quarter per cent. on the total of the

bonds for arrears of interest, and for the principal sum to form a

sinking fund. 2ndly. To receive the bonds issued for either the

one or the other capital at par, in payment of all kinds of national

property, which may be sold according to the laws of Venezuela.

" 6. Messrs. Reid, Irving, and Co., of London, in quality of

agents of Venezuela, shall have charge of all the operations

which may be necessary for the execution of the present decree

in London, and the issue of the bonds in the name of the Republic

of Venezuela, as in like manner the payment of the interest on

the terms and days already fixed. The bonds shall be signed by

the Minister Plenipotentiary of the Republic in London, or by

whoever may be his substitute.

" 7. The Secretary of Finance shall annually include in the

budget of his department the sums necessary for the payment of

the interest, and for the sinking fund of the capital, in con

formity with the present decree, for the fulfilment of which all

the resources at the disposal of the nation for this object are

pledged.

" 8. The Secretary of Finance is charged with the execution

of the present decree, &c.

(L. S.) " Jose A. Paez,

" For H. E.—G. Smith.

" Caraccas, September 16, 1840."

Notwithstanding the professions made in the above

document, the payment of interest was continued only

till April, 1847, and since that time no payment has

been made.

In 1849 a decree was issued, appropriating a fourth

part of the Customs' Duties to provide for the foreign

and domestic debts; of this 77$ per cent, was to be

applied to the foreign debt; but only 193,427 dollars

have been remitted instead of 999,427 dollars, and the

bondholders have not received a farthing for above six

years.

In 1 85 1 an agreement was entered into between

Mr. Lord and the Executive to issue New Bonds for

the arrears of interest to April, 1851 ; but the ratifica

tion was refused by the Congress. In July, 1852, a

decree was issued which adjourned the payment of the
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interest on the foreign debt. A protest was immediately

sent by the Representative of France to the Venezuelan

Government, and the result was that the decree did not

apply to the French creditors.

The total amount of interest due to the bondholders

to April, 1853, was £323,289. os. 6d. The following

statement shows the amount applied to the payment of

the foreign debt from 1846 to 1852 :—

Dollars.

1846 236,030

1847 239,252

1848 Nil.

1849 Nil.

1850 Nil.

1851 Nil.

1852 155,096

Total . . 630,378

The amount applied to the payment of the domestic

debts during the same period is 739,853 dollars;

whereas if the decree of October, 1 849, had been carried

legitimately into effect, the portion applied to the

foreign debt would have been 1,055,078 dollars, and

315,153 dollars to the domestic debt.

The following resolutions were passed unanimously

at a public meeting of the Venezuelan Bondholders,

held at the London Tavern on the 20th of February,

1854; John Diston Powles, Esq., in the chair:—

" 1. That this Meeting perceives, with the utmost disappoint

ment, that the endeavours made by the Committee of Spanish

American Bondholders, through its Agents in Venezuela, for the

purpose of inducing the Government of that Republic to keep

faith with its foreign creditors, have, up to the present time,

proved utterly unavailing.

"2. That the failure of these endeavours has evidently arisen,

not from any want of ability on the part of the Government of

Venezuela to meet its obligations, but from an entire indifference

on the part of that Government to the performance of them.

" 3. That, while this indifference is shown to the foreign debt

of the Republic, the arrears of interest of its domestic debt have

all been discharged.

" 4. That it appears to this Meeting that the time has arrived
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when the Bondholders have no choice but to apply to Her

Majesty's Government to take such measures for enforcing their

claims, as would be used in any other case of aggrefsion on

British property by a foreign State; it being evident that,

whether a foreign State unlawfully detains the property of British

subjects, or unlawfully withholds from them the produce of

securities which it has solemnly hypothecated to them, the

violence and illegality of the proceeding are the same, and its

consequences alike injurious.

" 5. That this Meeting does, therefore, request the Committee

of Spanish American Bondholders respectfully to solicit of Her

Majesty's Government such aid aud support in obtaining justice

from the Government of Venezuela as would be afforded in any

other case of wrong committed by a foreign State against the

property of British subjects.

" 6. That this Meeting is of opinion that the sum of money

remitted by the Government of Venezuela to the Commission of

Agency in London, for the specific purpose of paying the divi

dend of October, 1851, and which sum has, pending the nego

tiations which have been going forward, been lying in the Bank

of England, should now be applied to the payment of that par

ticular dividend ; and that the Committee of Spanish American

Bondholders be requested to apply to the said Commission of

Agency to take measures for that purpose.

" 7. That, in order to provide for the current expenses of the

Committee in following up, as they have done for many years,

the Bondholders' claims, and more especially for sustaining Mr.

Weiss' mission to Venezuela, this Meeting agrees that there shall

be deducted from the amount of the said dividend 2s. 6d. in

respect of every £100 stock on which such dividend shall be

paid ; and that the same shall be placed at the disposal of the

Committee for the aforesaid purpose.

" 8. That this Meeting is of opinion that the expenses attend

ing Mr. Weiss' mission, and all other expenses incurred in fol

lowing up the claims of the Venezuelan Bondholders, should be

paid by the Government of that Republic."

A French writer has with truth termed the " financial

situation of Venezuela a veritable enigma ;"* for it ap

pears by one of their late budgets the receipts were

given at 3,634,000 dollars, and the expenditure at

2,234,000 dollars ; thus showing that there was a surplus

* Annuaire des Deux Mondes, 185 3. La situation financiere du

Venezuela est une enigme veritable sous bien des rapports : pour

la deviner, il faut deviner bien d'autres mysteres.
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of 1 ,400,000 dollars. But the deception of these state

ments will be seen when it is known that these expenses

include neither the interest on the foreign or on the

domestic debts, which at that time amounted to no less

than 2,259,000 dollars, or £470,625, leaving a deficit

of 859,000 dollars. When such statements are put

forth to the world by foreign Governments, it is futile

to place any confidence in either their verbal promises

or their written agreements. It has been admitted that

the revenues of Venezuela have increased ; but the in

ternal feuds that are continually carried on in this

Republic have increased the annual deficits in a much

more rapid ratio. Amongst other schemes in 1852,

1,000,000 dollars were borrowed by anticipation of the

Customs' duties; and 10 per cent, commission was given

to certain parties to obtain a deposit of 250,000 dollars

in silver, and the remainder in Bonds of the State, to

be redeemed at 15 per cent., and receivable into the

Treasury at par. But their financial notions of amor

tization, or of redeeming the debt, are amongst the most

remarkable on record. By a law of 1850 the following

national debt was admitted :—

Dollars.

5 per cent. Consolidated Debt of Venezuela 500,000

Ditto Consolidated 1,337,043

Floating Debt at 3 per cent 2,188,206

3 per cent. Consolidated 2,781,040

Floating Debt of the Treasury, without

interest 764,953

Total .... 7,571,242

or £1,577,384

During the Session of Congress in 1851 the Executive

Power proposed to convert the whole of the above debt

to one uniform rate of interest ; but the Congress was

unable to arrive at any decision upon the question.

But now for the redemption process of the Venezuelan

Government. It is well known that the demand for

money is always in advance of the receipts, and the

practice of borrowing is resorted to in order to meet the
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daily demands upon the Treasury. In times of pres

sure, therefore, the Executive Loans to speculators just

double the amount it requires, of which one-half is paid

in money, and the other in Bonds of the State, which

are to be redeemed at 10, 12, and 15 per cent, and

received into the Treasury at par. So that the specu

lator who loans to the State 100,000 dollars, pays in

reality only 50,000 dollars of account, and 50,000 in

Bonds, which he can purchase for about 7,000 or 8,000

dollars. These transactions are carried on to an im

mense extent without any legislative authority, so that

it is impossible to ascertain what is the actual amount

of debt contracted by this State.

The importations of the Eepublic are valued at

about £900,000 per annum, and the exportations at

£1,100,000. The principal part of the latter consists

of coffee and cocoa-nuts.

West India Loans.

These Loans have been advanced by the Exchequer

Bill Commissioners to proprietors in the West Indies,

by the authority of Parliament, at different periods.

By the latest official returns the total amount granted

is £948,150. Of this sum, £683,444. l^s- 4^- has

been repaid in the shape of principal and interest ; and

the amount due and outstanding is £630.963. 15s. 3d.

The rate of interest charged on these Loans is 4 per

cent, per annum. The following shows the respective

amounts advanced to each island :—

Amounts Amount Paid Amount Paid Amount of

of on Account of on Account of Principal

Outstanding.Loans. Principal. Interest.

f. £. s. d. £. >. d. £. l. d.

Jamaica ■ . 444,100 96,691 6 3 176,424 16 3 309,028 19 8

148,248 6 8Harbados . 303,550 155,301 U 4 150.027 15 5

51,686 19 9St. Vincent . I04.75O 17,339 2 10 87,410 17 2

St. Lucia , 18,800 4,814 17 3

4,595 6 10

8,394 U 7

17,268 4 10

13,920 18 7

Dominica . 76,950

£948,150

72,354 u »

278,742 6 6 404,702 Q IO

278,742 6 6

630,963 15 3

682,444 I* 4
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There are guaranteed loans, contracted by Govern

ment for British Guiana, Trinidad, and Mauritius,

under the nth and 12th Vict., cap. 130, to the amount

of £500,000, at 4 per cent, interest, which is paid at

the Bank of England half-yearly, in January and July.

The Debentures on which the loans are raised, are

redeemable at fixed periods at par. And as they are

generally taken by the Bank of England or by public

companies, at a certain price, they are not generally

negotiated in the London money market.

WuilTEMBURG.

Wurtemburg is one of the principal States of the

Zollverein, and ranks fourth in point of population in

that Union. Its annual receipts, in the last triennial

budget, are given at about 11,150,000 florins, or

£1,115,000: and the expenses at 12,000,000 florins,

or £1,200,000, leaving a deficit of £85,000. The

principal income of this State is derived from direct

and indirect taxes, and from the land. The principal

items of expenditure are 2,251,116 florins for the

interest of the debt, and about 2,400,000 florins for

the department of war. The amount of the public

debt of Wurtemburg is about 48,500,000 florins, or

£4,850,000, of which 3,000,000 florins of paper-money

form a part.

The budget of "Wurtemburg is made for a triennial

period, in accordance with a law of the 29th July,

1852, the amount of which for each year stands as

follows :—

Expenses.

Florins.*

12,455,614

".949,854

12,164,036

In Sterling.

1852-3 . .

1853-4 . .

1854-5 . .

£.

1,245,561

1,194,985

1,216,404

36,569,504 £3,656,950

* The florin is calculated at 2s. sterling-

U
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Receipts for the Years 1852-55.

In Sterling.

£.
Florins.

Produce from Domains 13,216,913

Indirect Taxes . . 1 o , 200 , 000

Direct Taxes . . 12,771,865

Miscellaneous . . 3yi » 536

1,321,691

1,020,000

1,277,186

381,536

3 )3fi.57°»3I4 4»°00>4i3

Average . 12,190,104 £1,333,471

Wurtemburg is one of the most fertile parts of

Germany, and carries on manufactures of almost every

kind ; but does not come within the category of the

export countries of the United Kingdom.

A Summary of the Debts of Foreign States.

The following is a Summary of the Debts of Foreign

States enum irated in the preceding pages :—

Amount of Debt. Amount of Debt.

£.
p.

Austria . . • 211,000,000 India ... 48,000,000

Baden . . , 7,000,000 Mexico . . • 10,500,000

Bavaria • . 14,117,000 Naples . . .

9,953,833Belgium . . 26,000,000 Peru . . .

Bolivia . 521,000 Portugal • • 19,122,800

Brazil . . 12,392,000 Prussia . • • 33,500,000

Buenos Ayres , 2,500 000 Roman States . 17,152,000

Canada, Guaranteed 1,500,000 Russia . . . 68,000,000

Chili . . , 1,784,900 Sardinia • . 23,000,000

Colombia . . 6,625,950 Saxony . . 6,223,000

Cuba . . . 311,200 Spain ... 70,000,000

Denmark • , 13,069,000 Sweden . . 45 0,000

Ecuador • 3,817,000 Switzerland 160,000

England . . 773,923,000 Turkey . . • 5,000,000

France . • # 233,000,000 United States of

America*Granada (New) 7,500,000 10,000,000

Greece . . 8,250,000 Venezuela . . 3,789,000

Guatemala • , 594,520 West India Loans 630,963

Hamburgh .

Hanover

• 4,000,000 Wurtemburg . 4,850,000

5>r 74,ooo

Holland • 102,451,000 Total .£1,765,550.966

* The Federal Debt only : the total Debt of all the States January I, 1852,

was £4J,2J3,55°.
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Foreign Debts.

The following is a statement of the Debts of some of

the principal States of Europe near the termination of

the last war, and of the United States of America :—

£. £.

Austria* 1816 63,000,000 Naples . 18 1 5 3,280,000

Baden . 1820 1 ,400,000 Prussia . 1818 36,000,000

Bavaria 1822 8,500,000 Russiaf . 181 7 30,000,000

Denmark • 1821 4,153,000 Saxony . 18 19 6,000,000

England • 1817 864,000,000 Spain . . 1822 5 2,000,000

France . 1814 50,000,000 United States

Hanover . 1817 3,300,000 ofAmerica 1817 25,298,000

Holland and Wurtemburgi 820 983,000

Netherlands 1815 146,300,000

Hesse Cassel 1821 1,300,000 Total . £1.°35,5I4.o00

ADDENDA.

Mexico.—(To read after page 195.)

It is very difficult to give a correct statement of the actual

financial condition of Mexico. Its resources amount to about

8,500,000 dollars, or £1,780,000 per annum, and its expenditure

to about 11,500,000 dollars, or £2,395,833. The annual deficits

are become so general, that they may be regarded as the normal

condition ofthe Treasury. The inquietude which reigns through

out this Republic under the Presidency of Santa Anna is con

tinually involving the Government in fresh financial difficulties.

A transaction has recently taken place between Mexico and the

United States of America by which the latter have purchased of

the former that portion of the Mexican territories known as the

Mesilla Valley for the sum of 10,000,000 dollars, of which

7,000,000 dollars were paid to the Mexican Minister at New

York, July 11th, 1854 : the remainder to be paid at the expira

tion of six months from that date. But it is very doubtful

whether this will be sufficient to relieve the Government from

its financial difficulties.

Although the foreign creditors are in form the owners of more

than half the Mexican revenue, it will be seen, by the statement

we have given of the debt at page 190, that there is no absolute

security for the payment of the dividends.

The export trade from this country to Mexico declined in value

from £945,937 in 1848 to £366,020 in 1852.

Roman States.—The capitals of the debt not being at com

mand, the amount is estimated at 4 per cent. per annum interest.

• Chiefly In Bank paper depreciated 73 per cent.

+ This estimate is made on the issue of 8}6,ooo,ooo paper roubles in 1817 at

?oo copecks for I silver rouble.

v2
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LONDON JOINT STOCK BANKS.

The position which the Joint Stock Banks of London

have now attained has rendered the shares in these

institutions amongst the most valuable securities nego

tiable in the London Money Market ; and perhaps one

of the best evidences that they occupy a high position

in the Banking world, as well as in the estimation of the

public, may be seen from the fact of their having been,

during- the present year, admitted to the advantages of

the Clearing House, on the same footing as private

bankers, after a lengthened and persevering opposition.

The balance-sheets and the reports of the London

Joint Stock Banks, for the half-year just ended, indicate

a remarkable degree of success, as well as a large in

crease in the amount of business done ; but as we have

given the balance-sheets of each bank, no comment is

needed from us.

London and Westminster Bank.

In 50,000 shares of £100 each, and £20 paid up.

The last dividend, 6 per cent, per annum, and a bonus

of £3 per cent, on the paid-up capital.

Balance Sheet, ended Jcne 30, 1854.

Dr. £. s. d.

To Proprietors, for Paid-up Capital . . . 1,000,000 o o

Amount due by the Bank on Deposits,

Circular Notes, &c 6,892,470 19 8

Rest, or Surplus Fund 125,307 1 6

Net Profits of the past Half-year . . . 73,900 19 5

8,091,679 o 7

Cr.

Government Stock, Exchequer Bills, and

India Bonds 1,457,415 17 3

Other Securities, including Bills discounted,

Loans to Customers, &c 5,806,865 3 7

Cash in hand 827,397 19 9

£8,091,679 o 7
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Profit and Loss.

Dr. £.. s. d.

To Total Expenditure of the Six Establish

ments, including Rent, Taxes, Salaries,

Stationery, &c 22 , 335 17 3

Amount set apart towards the New Build

ings in Lothbury and Bloomsbury . . 2,000 o 0

Payment of the Dividend now declared,

at the rate of 6 per cent, per annum, for

the last Half-year, on Paid-up Capital of

i,o00,o00/ .

Bonus of 3 per cent, on the Capital

Balance of Profit and Loss Account

Kest, or Surplus Fund

Cr.

By Rest, or Surplus Fund, on 31st Dec. 1853 . 125,307 1 6

Gross Profits of the last Half-year, after

paying the Income Tax and making pro

vision for all bad and doubtful Debts . 98,236 16 8

30,000 0

30,000 0

0

0

13,900 19

125,307 I

5

6

223,543 18 2

223,543 18 2

Union Bank of London.

In 60,000 shares of £50 each, and £10 paid up. The

last dividend was 10 per cent, per annum, and a bonus

of £5 per cent.

Balance Sheet, ended June 30, 1854.

Liabilities. £. s. d.

Paid-up Capital, i°/. per share on 42,290 shares 422,900 o o

Due by the Bank on Current Accounts, De

posit Receipts (including interest accrued),

Circular Notes, &c 7,031,477 18 7

Reserved Fund, invested in Bank Stock, as per

contra 50,000 o o

7.5°4,377 18 7

Surplus Profit . . . 84,631 11 2

£7,589,009 9 9
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Assets. £• s. d.

Cash in the Bank, in the Bank of England,

Loans, Exchequer Bills, and other Govern

ment Securities, Bills discounted, &e. . . 7,442,323 4 4

25,035/. 13s. 11d. Bank Stock (Reserved Fund) 50,000 o o

Bank Premises, consisting of Freehold Build

ings in Prince's-street, Mansion House-street,

Argyll-place, and Lease and Fixtures of

4 Pall-mall East 66,541 5 5

Preliminary Expenses 9,000 o o

Half-year's Dividend, to the 31st Dec. 1853,

amount carried forward 2r|i45 00

7,589,009 9 9

Appropriation of the Surplus.

Dividends on Paid-up Capital, viz, :—

Half-year, to the 31st Dec. 1853, already

paid, at 5 per cent 21,145 o o

Half-year, to the 30th June, 1854, now de

clared, at 5 per cent. 2I,'45 ° °

Bonus, at 5 per cent 21,145 o o

63,435 o o

Proportion of Preliminary Expenses ... 500 o o

Undivided Profit—carried to Profit and Loss

New Account, for Rebate of Interest on Bills

not yet due, Income Tax, &c 20,696 11 2

84,631 11 2

Profit, as above, after deducting all Expenses

paid or due, and Interest (107, 73 9/. 17s. 5'/.)

allowed to Customers on their Current and

Deposit Accounts 84,631 11 2

London Joint Stock Bank.

In 60,000 shares at £50 each, and £10 paid up. The

last dividend, 10 per cent, per annum.

Balance Sheet, ended June 30, 1854.

Liabilities and Assets.

Dr. £. $. d.

To Capital Paid-up—viz., 60,000 shares, at 10I.

each 600,000 o o

Amount due by the Bank 5)837,900 10 o
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Amount of " the Guarantee £. s. d.

Fund," Dec 31, 1853 . 151,279 19 6

Six Months' Interest on

ditto, at 3 per cent, per

annum 2,269 4 o

153,549 3 6

Amount carried to Profit and Loss Account 106,048 9 8

6,697,498 3 2

Cr.

By Exchequer Bills, India Bonds, &c. . . 689,018 8 11

Bills Discounted, Loans, and Cash . . . 5, 979,704 14 3

Building, Furniture, &c in

Princes-street . . . 20,025 o o

Ditto, ditto in Pall-mall . 8,750 o o

28,775 ° °

6,697,498 3 2

Profit and Loss Account.

Dr.

To Current Expenses, proportion of Building

Expenses, Directors' Remuneration, Bad

Debts, Income Tax, &c 24>37° 9 2

Amount carried to Profit and Loss New Ac

count, being Rebate of Interest on Bills

discounted not yet due 26,982 13 3

Dividend Account for the payment of Haif

a-year's Dividend, at the rate of 10I. per

cent, per annum, upon 6oo,oooi., amount

of Paid-up Capital upon 60,000 shares . 30,000 o o

Balance, being Undivided Profit for the past

Half-year 24,695 7 3

106,048 9 8

Cr.

By Balance brought down 106,048 9 8

£106,048 9 8

Commercial Bank of London.

In 1,500 shares of £100 each, and £20 paid up.

The last dividend was at the rate of 6 per cent, per

annum, with a bonus of 16*. per share.
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Balance Sheet, ended June 30, 1854.

Capital subscribed .... 1,500,000?. £. s. d.

Capital paid up 300,000 o o

Guarantee Fund invested in Government Se

curities 62,566 17 8

Balances due to the customers of the Bank . 1,265,903 o 8

Balance carried down after deducting bad and

doubtful Debts, Income Tax, and all Charges

and current Expenses 36,950 on

1,665,419 19 3

Cash in hand, Government Securities, India

Bonds, Bills discounted, &c 1,665,419 r9 3

Dividend at the rate of 6 per cent, per annum

for the half-year ending the 31st of Decem

ber, 1853, already paid 9,000 o o

Dividend at the rate of 6 per cent, per annum

for the half-year ending the 30th of June,

1854 9.°00 ° °

Bonus of 1 6s. per Share, equal to 4 per cent.

per annum 12,000 c o

Rebate of Interest on current Bills carried to

Profit and Loss New Account . . . . 5,504 n 8

Balance carried to the Guarantee Fund, making

that Fund 64,012 1. 6s. 11 d. 1.445 9 3

36,950 o 11

Eoyal British Bank.*

In 1,000 shares of £100 each, and £50 paid up.

The last dividend was at the rate of 6 per cent, per

annum.

Balance Sheet, June 30, 1854.

Liabilities.

Dr. £■ s. d.

To commencing Capital, as per Charter, one-

half paid up . • • 100,000 o o

Amount due for Deposits £. s d.

on account ofnew Shares 43,080 o o

Deposits for fixed periods

and floating Balances on

drawing Accounts, &c. . 805,285 2 2

— 848,365 a =

* Established by Royal Charter, 1849.
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£. s. d.

Amount due on the Promissory Notes or

Bills of the Bank payable to order, and

Acceptances for Customers' current . 52,025 16 2

Clerks' Fund 1,226 9 3

Reserved Fund as at 3rd

February, 1854, as per

Report for fourth Year. 10,766 6 11

Dividend 149 18 9

10,916 5 8

Unappropriated Balance at

ditto 3,142 15 5

Gross Balance for the Half-

year ended 30th June,

1854, after providing for

Interest (12,194/. is. 9A)

paid and due on Deposits,

Promissory Notes, and

Balances .... 11,847 <2 u

25,906 13 7

1,027,524 1 2

Assets.

Cr.

By uncalled-for Stock 50,000 o o

Loans on convertible Securities for short

periods, advances on Cash Credit Ac

counts, Bills discounted, &c. . . . 760,616 19 8

Balance of preliminary Expenses, to be

liquidated by yearly Instalments . . 13 ,5 72 4 7

Property of the Bank, in Buildings and

Furniture, to be liquidated by yearly

Instalments '7,999 12 7

Investments in Government Stocks . . 58,431 5 8

Cash in hand, and in the Bank of England 126,903 18 8

1.027,524 1 2

Profit and Loss Account.

Br.

To Expenditure of the Bank for the Half-year

ended 30th June, 1854, at its Chief Office

and four branches 8,492 18 4

Amount voted to Directors at Annual

Meeting, February, 1854 . . . . 2,000 o o
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£. s. d.

Amount set apart for liquidation of pre

liminary Expenses, 30th June, 1854 . 628 6 2

Dividend (free of Income-Tax) for Half-

year ended 30th June, 1854, at 6 per cent,

per annum 1 , 5 00 o o

Reserved Fund, as at 3rd

Feb., 1854, as per Ba

lance-sheet .... £10,766 611

Dividend thereon (3J per

Cent.) 149 18 9

Set apart to be added to

Reserved Fund, as at

30th June, 1854 . . I,5°° o o

Reserved Fund as at last

date 12,416 5 8

Unappropriated Balance

carried to new Account 869 3 5

13,285 9 1

25,906 13 7

Cr.

By gross Balance and Reserved Fund, as

above, brought down 25,906 13 o

By Reserved Fund and unappropriated

Balance, as above, brought down . . 13,285 9 1

London and County Bank.

In 20,000 shares of £50 each, on which £20 are paid

up. The last dividend was at the rate of 6 per cent,

per annum.

Balance Sheet, ended June 30, 1854.

Dr. £. s. d.

To Capital 399,625 o o

Reserved Fund 60,759 17 8

Customers' Balances, &c 3,506,560 3 o

Net Profit for the Half-year, after payment

of I9>996'- 7«- 7<*. for Interest to Cus

tomers 24,849 17 7

3.991,794 18 3
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Cr. £. s. d.

By Cash in hand and at Call, Government and

and other Securities, Discounted Bills, &c. 3,961,753 6 11

Bank Premises, freehold and leasehold,

Trade Fixtures, &c 30,041 « 4

3,991.794 18 3

Profit and Loss Account.

Dr.

To Half-year's Dividend at 6 per Cent, per

Annum • II,9°3 *8 °

Balance carried to Profit and Loss New

Account 12,945 19 7

24,849 17 7

Cr.

By Net Profit for the Half-year , . . . 24,849 17 7

There are several other Banks in London, either

chartered or associated, of which the following are the

latest balance sheets :—

Bank of Australasia.

In 22,500 shares of £40 each, and £40 paid up.

The last dividend was at the rate of 1 5 per cent. per

annum. The following is an abstract from the last

report :—

Profits. Circulation.

£. £.

1851 . . . 17,071 149,000

1852 . . . 193,282 659,000

1853 . . . 250,783 1,128,000

£. s. d.

Add to the credit of Profit and Loss, 1 ith Oc

tober, 1852 194,109 15 i

Profit in the Australian Colonies and in

London in the year, to 10th October, 1853 250,783 4 7

£444,892 19 8
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£. s. d.

Deduct : dividend among the Proprietors, in

cluding bonuses :—

At April, 1853, 2/. 8s. per

share—and at July, 12s.

per share ; making together

for the half year }l. per

share, being at the rate of

15 per cent, per annum . 67,500 o o

At October, 1853, )l. per share,

or at the rate of 1 5 per cent.

per annum 67,500 o o

135,000 o 0

Surplus . . . 309,892 19 8

Whereof :—Set apart as a Guarantee Fund . 200,000 o o

Balance at credit of profit and loss, 10th Octo

ber, 1853 109,892 19 8

Out of which the April dividend and bonus of the current year,

increased to 17^ per cent., have been paid, amounting to

78,750?. The Assets and Liabilities stood as follows :—

Assets. £. s. d.

Gold, Government Securities, and Cash . . 4,012,461 17 6

Bank Premises 49,190 o o

Bills receivable and other Securities . . . 3,047,218 6 xi

7,108,870 4 5

Liabilities.

Capital 900,000 o o

Guarantee Fund . . . 200,000 o o

Circulation 1,128,531 o o

Bills payable and other

Liabilities .... 693,293 3 8

Deposits 4,077,I53 1 1

Profit and Loss, after de

ducting Guarantee Fund

as above 109,892 19 8

£7,108,870 4 5

Bank of British North America.

(Incorporated by Royal Charter.)

In 20,000 shares of £50 each, and £50 paid-up
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capital. The last dividend was at the rate of 6 per

cent, per annum, with a bonus of 2% per cent.

Balance Sheet, December 31, 1853.

Liabilities.

£.. s. d.

Capital 1,000,000 o o

Circulation 661,629 o 10

Deposits 586,437 14 6

Bills payable and other Liabilities . . . . 686,135 5 3

Keserve for Christmas Dividend .... 30,000 o o

Undivided Net Profit 125,349 10 o

3,089,551 10 7

Specie and Cash at Bankers 284,573 14 11

Bills receivable and other Securities . . . 2,758,477 15 8

Bank Premises 46,500 o o

3,089,551 10 7

Balance of undivided net Profit to December

31, 1852 84,698 12 2

Net Profit for the year 1853, after deduction

of all current Charges, and providing for

bad and doubtful Debts 100,650 17 10

£185,349 10 o

Profit and Loss Account to December 31, 1853.

Dividends declared as follows :—

At Midsummer, 1853, payable

July, 1853 30,000 o o

At Christmas, 1853, payable

January, 1854 .... 30,000 o o

60,000 o o

Balance in hand being undivided net Profit

to December 31, 1853 125,349 10 0

£185,349 10 o

Oriental Bank Corporation.

In 37,698 shares of £25 each, and £25 paid-up

capital. The last dividend was at the rate of 1 5 per
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cent, per annum. The following is a statement of

accounts, Dec. 31, 1853 :—

Liabilities.

To Promissory Notes in Circulation not bear

ing Interest

Bills of Exchange in Circulation not bear

ing Interest

Balances due to other Banks • . .

Cash Deposits not bearing Interest .

Cash Deposits bearing Interest . . .

£. s. d.

76,380 12 6

1.438,547 4 o

95,213 7 11

224,851 3 o

1,135.356 14 4

Total due to the Public . . 2,970,349 1 9

Capital paid up . . . 942,430 o o

Reserved Surplus Fund . 188,440 o o

Dividends remaining un

paid 1,145 18 1

Balance of Profit and Loss

after defraying all cur

rent Charges . . . 84,820 10 o

Due to Shareholders — — 1,216,856 8 1

Branch Balances with the Head Office and

with each other 1,689,857 18 8

5,877,063 8 6

Assets.

By Coin and Bullion . . . 925,827 8 1

Balances due from other

Banks 212,831 16 4

Promissory Notes or Bills

of other Banks . . . 36,511 o n

Sum 1,175,170 5 4

Government Securities 904,319 1 2

Landed or other Property of the Corpo

ration 53 373 I2 1

Debts secured by Landed or other Property 166 911

Notes and Bills discounted, or other Debts

due to the Corporation not included

under the foregoing heads, and exclusive

of debts abandoned as bad .... 3,744,034 o o

£5,877,063 8 6
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5°,448

84,820

o 2

010

135,268 10 2

135,268 10 2

135,268 10 2

Profit and Loss Account. £. s. d.

To amount paid as Dividend for the half-year

ending 30th June, 1853

Balance of Profit as above .....

By amount of net Profit at 31st December,

1853, after defraying all charges • .

Provincial Bank of Ireland.

In 20,000 shares of £100 each, and £25 paid-up

capital, and 4,000 of £10 each, paid up. The last divi

dend was at the rate of 8 per cent, per annum, with a

bonus of 4 per cent.

Statement of the Results of Last Year's Business.

£. *. d.

The Account submitted to last Meeting, in

May, 1853, showed the rest, or undivided

Profits, at the 26th March, 1853, to be . 132,147 15 5

Out of which there was paid to the Proprietors

a bonus of 4 per cent, at Midsummer, 1850 21, 600 o o

Balance . . . 110,547 15 5

And there has been further deducted the

amount of two half-yearly dividends,

viz.:—

At Midsummer, 1853 . 21,600 o o

At Christmas, 1853 . 21,600 o o

Together . . 43,200 o o

Leaving of the rest of last year a Balance of 67,347 15 5

To which there has since been added the net

Profits for the year ending the 25 th March,

1854, after deducting Property-tax, and

all Expenses, and providing for all bad and

doubtful Debts 77,97° 14 6

Making the amount of rest, or undivided

Profits, at the 25th March, 1854 . . . 145,318 911

Out of which a Dividend at the rate of 8 per cent, per annum

and a bonus of 4 per cent. is declared, clear of Property-tax.
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National Bank of Ireland.

In 50,000 shares of £50, and £22. 10s. paid-up. The

last dividend was at the rate of 6 per cent, per annum.

The following is a statement of the accounts :—

The Profit and Loss Account now stands as follows :—

£. s. d.

Balance of undivided Profits at December, 1852 8,07415 1

Net Profits for the year 1853, after writing

off and making provision for bad and

doubtful Debts subsequent to 185 1 . . . 48,303 2 10

56,377 17 11

Deduct half-year's Dividend to

Midsummer, 1853 . . . £11,250 o o

Ditto Ditto Christinas 11,250 o o

22,500 o o

And Debts which were doubt

ful and existing in 185 1,

now become bad and

written off 13,275 00

35.775 0 o

20,602 17 11

Balance of Insurance Fund 4, 277 14 2

Leaving a total Reserve Fund on December

31, 1853, of £24,880 12 1

National Provincial Bank of England.

In 10,000 shares of £100 each, and £35 paid-up

capital. The last dividend was at the rate of 8 per cent,

per annum, with a bonus of 4 per cent. The following

is a statement of accounts to December 31st, 1853 :—

Jan. 1.—Rest or undivided Profits, at 31st £. s. d.

December, 1852, as exhibited at the Annual

Meeting in May, 185 3 122,506 16 3

Dec. 31.—Net Profits of 1853, after making

allowance for bad and doubtful Debts and

a proportion of preliminary Expenses . . 65,242 12 10

Total . . . 187,749 9 1
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£. s. d.

Brought forward . 187,749 9 1

Deduct Dividend on Com

pany's Stock for 1855 .£24,649 16 o

Bonus of 2 per cent. declared

and paid last year . . . 8,216 12 o

Vote of Proprietors to Officers 5 , 000 o o

37,866 8 0

Leaving rest, or undivided Profits, at 31st

December, 1853 '49,883 1 1

It is the intention of the Directors to declare a Dividend at

the rate of 8 per cent. per annum, as well as a bonus of 4 per

cent. out of the Profits of last year, the bonus to be paid along

with the Dividend at the usual period in July next.

South Australian Banking Company.

In 12,000 shares of £25 each, and £25 paid-up.

The last dividend was at the rate of 14 per cent, per

annum. The following is the last account presented :—

TheProfit and Loss Account for the year ending the 29th May

last, shows the following results :—

Balance of undivided Profits on 30th May, £. s. d.

1853 ; 38,95° 2 9

Appropriated to Reserved Fund .... 3 , 895 o o

35,055 2 9

Profits at Adelaide and London for 185 3-54,

after every deduction for Losses, Ex

penses, &c 46,262 13 6

From which subtract—

Dividend for July, 1853 £15,226 o

Ditto January, 1854 . . 16,106 15

Income Tax 505 9

31,317 16 3

31,838 4 2

Balance of undivided Profits on 29th May,

1854 £49,479 12 1

From this sum the Court of Directors propose to set apart

10 per Cent. to the Reserved Fund, in accordance with the

Charter and Deed of Settlement, which will equal 4,948/., and

the amount then remaining being net profit, will allow of a

Dividend of 14 per Cent. on the paid-up Capital, which rate is

X
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recommended for adoption by this Meeting, and if confirmed,

will be payable (clear of Income Tax) on 15th July and 15th

January next.

The Company's Accounts have been duly audited, and the

Annual Balance Sheet made up in the Colony to 28th November,

1853, and in London to 29th May last, is as follows:—

Liabilities.

£. s. d.

Circulation . . '. ..,, .^167,874 10 o

Deposits 892,396 6 10

Debts due to Colonial Banks and other lia

bilities ' '.' 1 '.'..•. 27,565 5 3

Bills payable '';'.,-., 513721 16' 5

Dividends not applied for . . .... 44^6 o

Capital paid up . 280,475 o o

Reserved Fund 34,35 7 8 6

Profit and Loss 44,53' 12 1

' . 1.498,966 9 '

Assets.

Coin and Bullion 809,946 15 5

Bills Receivable and Securities . . . ' . 560,933 7 10

Debts due from Colonial Banks and other Assets 92,114 ' '9 10

Open Policies, &c 2,4id',6 1
Bank Premises and Furniture . . . .' . 5,204 1 8re . 1

3f per Cent. Stock for Reserved Fund . . 28,356 11 9

£1,498,966 9 1

Colonial Bank.

In 20,000 shares of £100 each, and £25 paid up.

The last dividend was at the rate. of 4 per cent., per

annum. The following is the latest statement of ac

counts :— 1 .. .

Debts.

£. s. d.

Circulation ... 187^060 6 8

Deposits and other liabilities . '• . • . 1,028,993 1 o

Paid-up Capital ' 500,000 o o

Fund to meet Bad Debts . . . . . . 125,933 *5 1

Profit 18,524 17 2

£1,860,513 19 11
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Assets.

£. s. d.

Specie 204,849 9 3

Due to the Bank in the Colonies, on Bills dis

counted and purchased, including those past

due 766,385 ii n

Due to the Bank in the Colonies on Cash

Credits and Current Accounts .... 138,782 18 11

Due to the Bank in London on Bills remitted,

Cash at Bankers, &c 741,244 12 6

Bank Premises and Furniture in London and

the Colonies 9.251 7 4

£1,860,513 19 11

Union Bank op Australia.

In 32,000 shares of £25 each, all paid up, and

8.000 shares on which £2 10s. are paid. The last

dividend declared was at the rate of 32 per cent, per

annum. The following is an abstract of the accounts :—

Statement of Liabilities and Assets at the Branches on

the 3 1 st of December, 1853, and at the London Office

on the 30TH of June, 1854.

Liabilities.

£. s. d.

Circulation 660,673 o o

Deposits 4,089,060 12 11

Bills Payable, and other liabilities . . . 776,460 12 1

Balance of undivided Profit 147,036 11 3

Reserve Fund .... £200,000 o o

Paid-up Capital .... 820,000 o o

1,020,000 o o

6.693,230 16 3

Statement of Profits.

Balance of undivided Profit at June, 1853 . 179.073 6 5

To which are now to be added the Profits of

the past year, ending at the Branches, 31st

December, 1853, and at the London Office,

30th June, 1854 295>963 4 10

£475.036 " i

x2
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Deduct Amount of Interest £. s. d.

paid at Midsummer, 1853 £164,000 o o

Ditto, at Christmas, 1853 . . 164,000 o o

328,000 o 0

Balance of undivided Profit at this date . . 147,036 11 3

Assets.

Specie on hand, and Cash

Balances .... £1,905,039 3 3

Bullion 311,583 5 1

2,216,622 8 4

Bank Premises, and other property . . . 32,500 o o

Bills receivable, Government Stock, and other

securities 4,244,108 7 11

Investment of Reserve Fund (3J per Cents) . 200,000 o 1

6,693,230 16 3

Reserve Fund.

As reported at June, 1853 £200,000 o o

Chartered Bank of Asia.

In 20,000 share* of £25 each, and £5 paid up. The

first meeting of this Bank was held July 21st, 1854,
when 4 per cent, interest was declared on the paid-upi

shares, which amounted to £100,000. The following

is a statement of accounts :—

Statement of Receipts and Disbursements from September,

1852, to July 15, 1854.

Received. £. s. d.

Capital, being 5/. Deposit on 20,000 shares .

Profit —viz., Interest received £4,577 11 2

Separate Account 4,464 o o

Fees on Transfers 100

100,000 o o

9,042 i1 2

109,042 11

Disbursed.

For Preliminary and Legal

Expenses (including Fees on

Charter and Deed of Settle

ment), Advertising, &c. . £3,379 4 6
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For Salaries, Stationery, Rent, £. s. d.

and Office Expenses, from

September, 1852 .... 1,088 1 1

For Office Furniture . . . 213 12 10

Total of Disbursements 4,680 18 5

In hand 15th July, 1854 ...» 104,361 12 9

Assets.

Securities £101,500 o o

Balance at Banker's . . 2,854 9 1

Petty Cash in Office . . 7 3 8

104,361 12 9

Value of Office Furniture, say £200 o o

English, Scottish, and Australian Chartered

Bank.

In 25,000 shares at £20 each, and £14 paid up.

The first dividend was at the rate of 4 per cent, per

annum. The following is a statement of accounts to

June 30, 1854 :—

Liabilities. £. s. d.

Paid-up Capital 295,322 o o

Deposit on Forfeited Shares 140 o o

Deposits 106,795 5 o

Bills Payable, and other liabilities . . . 84,372 19 6

Circulation . . . 38,33800

Balance of Profit and Loss 6,418 6 7

531,386 11 1

Bills Receivable, Loans on Security, Cash at

Banker's, &c 390,856 19 2

Specie 120,041 11 1

Bank Premises and Furniture 9,407 14 9

Preliminary Expenses . . £9,685 7 1

Charges on Coin sent to the

Branches 1,394 19 0

. 11,080 6 1

£531,386 II 1

Ionian Bank.

In 6,000 shares of £25 each, and £25 paid up.

The last dividend was at the rate of 5 per cent, per
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annum. The following is a statement of the accounts

to the ist January, 1853 :—

The Balance at the credit of Profit and Loss, £. s. d.

on the ist January, 1853, was .... 6,004 J8 10

The Net Profit of the Year, after deducting

Charges, and making further provision for

Doubtful Debts, is 9>i33 5 9

Together 15,138 4 7

From which is to be deducted two Half-yearly

Dividends at the rate of 5 per Cent, per

Annum 7,500 o o

Leaving 7.638 4 7

London Chartered Bank of Australia.

In 25,000 shares at £20 each, and £20 paid up.

The first dividend of this Bank was declared- at the

rate of £4. per cent, per annum on the paid capital, on

the 23rd June, 1854. The following is a statement of

the accounts to the 31st December, 1853 :—

Balance-Sheet, 31ST December, 1853.

Liabilities. £. s. d.

Notes in Circulation 125,672 o o

Bills Payable, and other liabilities . . . 183,017 8 3

Deposits 230,665 6 7

Total due to the Public .... 539,354 14 10

Capital called up 375,000 o o

Balance of Profit and Loss,

after defraying all current

charges to 31st Dec, 1853 £13,681 15 2

Deduct—

7i per Cent, off

7,749'- '3«- Ad.,

Preliminary Ex

penses . . £581 4 4

25 per Cent, off

3,289/. 2s. dd.,

Expense of Re

mitting Capital

to Colonies . .822 5 7

1,403 9 11

12,278 5 3

£926,633 o 1
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Assets.

£. s. d. £.. s. d.

Coin and Bullion .... 235,197 o o

Balance due by other Banks . 11,081 19 8

246,278 19 8

Bills Receivable and other Securities . . . 633,895 11 7

Freehold, Leasehold, and other Property of the

Corporation 28,840 12 9

Open Policies 3, 23757

Stamps . .: . 382 14 7

Preliminary Expenses—

Head Office . . . . £2 , 7 75 44

Melbourne Branch . . . 2,990 14 4

Sydney Branch .... 2,829 5 4

Geelong Branch . . . 1,040 1 11

9,635 5 11

Calls in Arrear and on Shares reserved for

Colonies ' ' 4,362 10 o

£926,633 o 1

Bank of New South Wales.

In 20,000 shares of £20 each, and £20 paid up.

The last dividend declared was at the rate of 20 per

cent, per annum. The following is a statement of the

accounts to March 31, 1854 :—

Balance-Sheet, Makch 31, 1854.

Dr. £. • s. 4.

To Bank Stock 400,000 a o

Notes in Circulation 5 77,479 o o

Deposits 2,064,204 o 7

Bills Payable 132,447 o 2

Old Bank Circulation 6,921 o o

Other Banks 215,605 16 6

London Branch 293,678 1 2

Reserve Fund 50,000 o o

Profit and Loss 81,897 17 p

3,822,232 15 5

Cr.

By Coin 535,176 14 10

Bullion •. . . . 359,566 3 1

Notes of other Banks 20,158 13 4

Government Debentures 4,oco o o
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£. s. d.

Bank Premises 41,061 10 7

Office Furniture 2,73° 2 11

Hills Receivable 1,671,288 3 4

Current Accounts 227,516 2 10

Other Hanks 539.537 4 *

London Branch 415,328 3 11

Policies of Insurance 4,61911 6

Suspense Note Account 1,250 o o

3,822,232 15 5

Profit and Loss.

Dr.

To Current Expenses 15,287 5 7

Net Balance 81,897 1" °

97.185 2 7

To Rebate on Bills 15,400 o o

Dividend, at 10 per Cent 40,000 o o

Reserve Fund 20,000 o o

Carried Forward, to equalize future Divi

dends 6,497 x7 °

81,897 17 o

Cr.

By Amount from last Account 6,12513 8

Gross Profits of Half-year . . . . . 91.059 8 11

97.185 2 7

By Net Balance, as above 81,897 17 o

Reserve Fund.

Dr.

To Balance 70,000 o o

Cr.

By Balance, 30th September, 1853 . . . 50,000 o o

Amount from Profit and Loss .... 20,000 o o

£70,000 o o
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List of London Private Bankers.

Barclay, Bevan, and Co., 54, Lombard Street.

Barnett, Hoare, and Co., 62, Lombard Street.

Biggerstaff, William and John, 8, West Smithfield.

Bosanquet, Franks, and Co., 73, Lombard Street.

Bouverie and Co., 11, Haymarket.

Brown, Janson, and Co., 32, Abchurch Lane.

Brown, John, and Co., 25, Abchurch Lane.

Call, Marten, and Co., 25, Old Bond Street.

Child and Co., 1, Fleet Street.

Cocks, Biddulph, and Co., 43, Charing Cross.

Coutts and Co., 58 and 59 Strand.

Gunliffe, Brook, and Co., 24, Lombard Street.

Cunliffe, Roger, Son, and Co., 24, Bucklersbury.

Curries and Co., 29, Cornhill.

Davies, Roberts, and Co., 187, Shoreditch.

Dimsdale, Drewett, Fowler, and Barnard, 50, Cornhill.

Dixon, Brooks, and Dixon, 25, Chancery Lane.

Drummond, Messrs., 49, Charing Cross.

Feltham, John, and Co., 42, Lombard Street.

Fullers and Co., 66, Moorgate Street.

Glyn, Mills, and Co., 67, Lombard Street.

Goslings and Sharpe, 1 9, Fleet Street.

Hallett, Robinson, and Maude, 14, Great George Street, West

minster.

Hanburys and Lloyds, 60, Lombard Street.

Hankeys and Co., 7, Fenchurch Street.

Hemes, Farquhar, and Co., 16, St. James's Street.

Heywood, Kennard, and Co., 4, Lombard Street.

Hills and Sons, 17, West Smithfield.

Hoares', 37, Fleet Street.

Hopkins and Co., 3, Regent Street, Waterloo Place.

John, Hugh, John, and Co., 15, Bush Lane.

Jones Loyd, and Co., 43, Lothbury.

Lacy and Son, 60, West Smithfield.

Lubbock, Forster, and Co., 11, Mansion House Street.

Martins, Stones, and Martin, 68, Lombard Street.

Masterman, Peters, and Co., 35, Nicholas Lane.

Praed and Co., 189, Fleet Street.

Prescott, Grote, and Co., 62, Threadneedle Street.

Price, Marryatt, and Co., 3, King William Street.

Puget, Bainbridge, and Co., 12, St. Paul's Churchyard.

Ransom and Co., 1, Pall Mall East.

Robarts, Curtis, and Co., 15, Lombard Street.

Rogers, Olding, and Co., 29, Clement's Lane.

Sapte, Muspratt, and Co., 77, Lombard Street.
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Scott and Co., i, Cavendish Sqnare. '. "'. i .

Shank, John, 76, West Smithfield.

Smith, Payne, and Smiths, I, Lombard Street.,, ,

Spielmann, Adam, and Co., 10 & 79, Lombard Street.

Spooner, Attwood, and Co., 27, Gracechurch Street.

Stevenson, Salt, and Co., 20, Lombard Street.

Strahan, Paul, and Co., 217, Strand.

Stride, J. and W. S., 41, West Smithfield.

Tisdale and Ward. 15, West Smithfield.

Twigg, Charles, 29, Great St. Helen's.

Twinings', 215, Strand. 1

Williams, Deacon, and Co., 20, Birchin Lane.

Willis, Percival, and Co., 76, Lombard Street.

London Joint Stock. Banks, ', , ...

Commercial Bank of London, 6, Lothbury. •' • ' • •

London and County Banking Company, 21, Lombard Street.

London Joint Stock Banking Company, 5, Princes Street, Bank.

London and Westminster Bank, Lothbury.

National Bank of Ireland, 13, Old Broad Street. . .

National Provincial Bank of England, 1 1 2, Bishopsgate Within.

Provincial Bank of Ireland, 42, Old Broad Street.

Royal British Bank, 16, Tokenhouse Yard.

Union Bank of London, 2, Princes Street, Mansion House.

Colonial Banks in London.

Agra and United Service, 9, Old Jewry, • .

Bank of Australasia, 8, Austin Friars. ,"''.'

Bank of British North America, 7, St. Helen's Place. . .' . . .

Bank of Ceylon, 8, Walbrook.

Chartered Bank of Asia, Great WinchesterStreet.:

Chartered Bank of India, Australia, and;China, South'Sea House.

Colonial Bank, 13, Bishopsgate. '• .

English, Scottish, and Australian Chartered ' '1 m 1, . •

Ionian Bank, 6, Great Winchester Street.

London Chartered Bank of Australia, 17, Cannon Street.

London and Eastern Bank, 36, King William Street.

Mercantile Bank of India, London, and China, 9, Broad Street

Buildings.

North Western Bank of India, 4, Trafalgar Square.

Oriental Bank, 7 and 8, Walbrook.

Simla Bank, 4, St. Martin's Place, St. Martin's Lane.

South Australian Banking Company, 54, Old Broad Street,

Union Bank of Australia, 38, Old Broad Street.
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ENGLISH RAILWAYS.' ''' " "''

The amount of property invested in 'Railways in the

United Kingdom during the last ten years has been so

great, that the stock and shares of these companies are

now ranked amongst the principal investments;of the

county ; and they are considered of so much import

ance on the Stock Exchange, that a separate department

is arranged for the regulation of railway; business.

Those who remember the mania, as;it was «alled, for

railway speculations in 1845 and 1846,, may now- see

the gigantic operations which have been performed

through the aid of steam power applied to commerce

and to the traffic of this country, and. to the world at

large. It would be unreasonable to vindicate the

various bubbles that were placed before the public at

that time ; but although hundreds of schemes were con

cocted that presented not even the possibility of being

accomplished, and although the 'whole' country was

tempted to speculate in railway "scrip," yet the public

mind was in the right direction. Men of shrewd judg

ment soon saw that if passengers and goods could be

transmitted by railway between Manchester and Liver

pool, that the same operation might 'be Effected between

London and York, or between any other parts of the

country, and that it would be idle to suppose that persons

would be content to travel in one direction at the rate

of 20, or even 40, miles an hour, while in another they

could only proceed at the rate of 8 or 9 miles. The evils

which sprung up under the introduction of the railway

system in 1845, arose in a great measure from the want

of comprehending this leading principle ; and hence a

thousand different interests which had been created and

fostered under the previous system were arrayed in

hostility against it ; the result of which was that land
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lords, tenants, canal companies, ship-owners, turnpike

trustees, and others, were found pouring- fortli their

complaints to Parliament ; so that the introduction of

railways into this country was accomplished through

the most fiery ordeal of antagonistic parties, which was

purchased on each side at an enormous cost for legal

and other expenses. This state of things, however, no

longer remains ; for railways are now reckoned amongst

the most important means of intercourse and civilization,

and in this respect England stands inferior to no country

in Europe.

The following condensed statement of railway traffic

and the number of miles opened, to June the 30th in

each year from 1845 to 1852 inclusive, in the United

Kingdom, shows the progress made up to the latter

period :—

Years. Miles open. Years. Miles open

1845 • • 2,2f,3 1849 • • 5,447

1846 . . 2,683 1850 . . 6,308

1847 • . 3,508 1851 . . 6,698

1848 . • 4,433 1852 . • 7,076

The following statement shows the number of persons

of each class conveyed during the same years, ending

June 30th :—.

Years.

1845

1846

1847

1848

1849

1850

1851

1852

The great increase in the two last periods must be

placed to the year of the Great Exhibition, one-half of

which goes to the year 1 851, the other to the year 1852.

The relative proportion per cent, of each class to the

whole number of persons conveyed has materially

changed since 1845. The number of first class pas

1st Class. 2nd Class.
3rd Class and

Parliamentary.

5,474,163 14,325,825 13,135,820

6,160,354 16,931,066 i',5o6,43 7

6,572,7I4 18,699,288 22,850,804

7,190,779 21,690,509 28,334,o18

7,078,690 23,392,450 29,810,834

7,754,728 24,226,669 34,797,723

9,175,781 28,983,044 40,810,797

0,143,442 30,967,9I3 45,615,690
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sengers then conveyed amounted to i6'2 per cent, of

the total number; but in 1852 it had declined to 11 re6

per cent. The proportion per cent, of second class

passengers has declined from 42\4 per cent. to 3 5-6 per

cent. ; while the proportion per cent, of third class

passengers has risen from 38'8 per cent. to 52*5 per

cent.

The receipts for the several classes in each year were

as follows :—.

Years. 1st Class. 2nd Class. 3rd Class.

£. £. £.

1345 1,516,805 1,598,115 651,903

1846 1,661,898 1,937,947 1,032,206

1847 1,675,759 2,048,080 1,277,43°

1848 i,792,533 2,352,153 1,563,889

1849 1,889,646 2,502,588 1,711,151

1850 i,969,247 2,594,817 1,900,041

1851 2,212,798 2,847,469 2,117,073

1852 2,389,972 3,010,922 2,471,395

The relative proportion of receipts from the Jirst class

passengers to the total amount received in 1845 was

38*1 percent.; and in 1852, 29-9 per cent. The pro

portion from second class passengers in 1845 was 40' I

per cent., and in 1852, 37-7 per cent. And the pro

portion from third class and parliamentary in 1845 was

l6re4 per cent. ; and in 1852 it was 30-9 per cent.;

showing that the progressive improvement has been

principally in the receipts from third class passengers.

The following statement shows the total income de

rived from passenger and goods traffic in 1845 and

1852, for the year ending 30th June :—

Total Receipts

from Goods.

£.

. 7,458,836

• 2,233,373

• 5,225,463

Increase per cent. 100 .. . 233

Total Receipts

Years. from Passengers.

£.

1852 . . 7,984,653

3,976,3411845 • •

Increase 4,008,312
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The total annual receipts from all sources since 1845

have increased from £6,209,714 to £15,443,489, or

about 148 per cent.

The total of capital and loans authorised to be raised

by Act of Parliament to 31st December, 1852, amounted

to £356,610,456. 19*. 6d. ; and the amount actually-

raised up to that period was £264,165,680. 3s. 2d.,

leaving in the power of the companies to raise at the

end of 1852 £92,624,978. 16*. 4J.

The length of railways open for traffic on the 31st

December, 1852, was 7,336 miles, of which 1,458 miles

were opened as single line, and 5,877 miles were opened

as double line. The length of line in course of con

struction at that date was 735 miles; and the length

authorised, but not commenced, was 3,806 miles. The

total length of railway authorised previously to 31st

December, 1852, was 11,878 miles.

The length of railways opened for traffic in the United

Kingdom to December 31st, 1853, was 7,641 miles,

an$ the receipts from passengers during the half year

amounted to £4,821,686 against £4,360,167 in the

corresponding half year of 1852; and the receipts

from goods traffic amounted to £5,023,904, against

£4,154,836 in the corresponding half year of 1852.

. T,l}e total number of passengers conveyed was

57,206,344, against 49,886,123 ; and the total receipts

were £9,844,690, against the sum of £8,515,003 in

the corresponding half year ended the 31st December

1852.

By the latest official returns laid before Parliament,

the Acts passed in 1853 authorised the construction of

972 miles of railway, of which 169 miles were aban

doned, requiring an increase of capital and loans to the

amount of £12,793,896. The following is a summary

of the Acts passed, amounting to 106 :—
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Acts authorising:—

Incorporation of Companies 3;

Extension of Time, and Amendment of Acts .... 7

Deviations, Extensions, and other Works, for which no

new capital is required 24

(Two of these Acts authorise the creation of Annui

ties or Debenture Stocks.)

Branches, &c. for which new capital is required . . .23

(Four of these Acts authorise the creation of Annui

ties or Debenture Stocks.)

Reduction of Capital 2

Additional Capital for Works previously authorised . . 8

(Three of these Acts authorise the creation of Annui

ties or Debenture Stocks.)

Lease, Purchase, or Amalgamation 3

Annuities or Debenture Stocks 4

Total » - . .' . . ; 106

Increase of Mileage . . B03 miles 5 chains.

' ( £. s. d.

' Increase of Capital . . 11,010,440 u 3

Increase of Loan . . . 1,783,455 8 10

Total actual Increase £12,793,896 o 1

The rules and regulations applicable to transactions

in Railway Stock and Shares are giyen under the head

Stock Exchange ; and parties desirous of investing in

these securities may consult with much advantage a

work entitled Railway Intelligence, published

yearly by Mr. Slaughter, Secretary to the Railway; De

partment of the Stock Exchange, a work conducted

with considerable ability, and which contains a great

variety of details that cannot be given in a publication

devoted to several subjects. We are indebted to the

author for the following useful table, showing the

interest per cent, on " continuations " of railway shares

for fifteen days (the usual term fixed for " the account"),

on sums ranging from £2 to £100, and at rates varying

from SV to % :—
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The number of railways amalgamated by purchase,

lease, or otherwise, in 1852, was five, viz., Leeds and

Bradford ; Manchester, Buxton, Matlock, and Midland

Junction ; North-Western ; South-Eastern and Heading,
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Guildford and Reigate; and the York and North Mid

land, and East and West Yorkshire Junction. The

following statement shows the nature of the transfers,

and the company to whom each transfer was made :—

Name of Railway.
1 To whom

Transferred.
Nature of Transfer.

Leeds and Bradford . ■ •

Manchester. Buxton, Mat

lock, and Midland Junc

tion.

North Western . . . .

South Eastern and Reading,

Guildford and lteigate.

York and North Midland

and East and West York

shire Junction.

Midland . . -

London and North

Midland.

South Eastern and

Reading, Guildford

and Reigate.

Not stated . ■ .

By purchase, Oct. 14th.

By lease, from 1st July,

1852, to 30th Junt', 1871.

By lease, from 1st June,

1852, to the 31st May,

1866.

By amalgamation, from

the 17th June, 1852.

Not stated.

There are various other interesting facts connected

with the railways of the country which bear an intimate

connexion with the social welfare of the people ; but

they do not necessarily come within the scope of a work

of this description.

The following statement gives the principal details of

each Railway Company in the United Kingdom to the

close of 1852, being the latest period to which the

official returns have been printed :—
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NAME OF RAILWAY

COMPANY.

CAPITAL AND LOANS AUTHORIZED BY

ACTS OF PARLIAMENT :(a)

Prcvioun to

Slst lKvvmbrr, 1851.

By Share. L*£a

Total

Capital and

Loons

authorized

previous

to

By Shares. By Loans. Bis* Dec.,

I3j*.

Aberdare : - (Railway on

Lease to the Taff Vale

Railway Company).

Aberdeen

Alford Valley (6) . . .

Ambergate, Nottingham,

and Boston and Eastern

Junction.

Arbroath and Forfar :—

(Railway on T«ase in

perpetuity to the Aber

deen Railway Com

pany) (c).

Ardrossan

Ashburton, Newton, and

South Devon.

Ayrshire and Galloway

(Smithstown and Dal-

mellington)

Ayrshire Bridge of Weir

and Port Glasgow

Junction.

Bangor and Caernarvon .

Bedford .—(Railway on

Lease in perpetuity to

the Ijondon and North

Western Railway Com-

pany).

Belfast and Ballymena .

Belfast and Counly Down

Birkenhead, Lancashire,

and Cheshire Junction.

Birmingham and Oxford

Junction.

£-

50,000

1,259,666

100,000

1,932,000

80,000

130,000

100,050

125,000

120,000

385,000

500,000

2,550,000

16,600

419,888

33.333

643, 666

56,666

26,666

43.333

33,000

41,600

20,000

128,333

166,666

600,000

333,330

£.

66,600

1.679,555

133,313

2,575,666

266,666

106,666

173.333

133,050

166, 600

313,333

666,666

;, 150,000

(a) The shillings and pence are omitted in these returns for convenience.

(b) This undertaking has been abandoned.



RAILWAY RETURNS. 323

Amount of the Share Capital
Total Debt of the

of the Company actually paid up on
Company,

divided according

Total Amount
the Ulst December, 1852.

Total Amount
which, at the

Receiving,

or entitled to Receive,

Preferential Dividend

to the Kate of Interest
which, at the

End of 1852, the

Not

Receiving, nor

payable thereon,1
End of 1852, the

Company

on the
Company

retained Power

entitled
or Interest.

3lBt December, 1852.
had raised by

to raise, cither

to Receive, any Shares
by existing,

or byPreferential

lis
and Loans.

New Shares, orDividend
Amounti ■ Amount*.

M
by Loons.or Rate of

Interest.

50,000

£. £■
16,600

£■

4*

£.

66,600

£■

812,908 276,117

144,136

6 96>753 4 '.638,773

4.344

40.182

7
240,027

4*

5

6

62,480

4.344

6,350

128,989

1,856,381719,285 719.285

165,666 16,200 5
6,000

17,800

5

4

205,666 60,999

65.J50
41,600

4 106,950

10,52710,527 162,806

50,838 50,838 82,212

25,000 25,000 141,600

120,000

• ■

20,000 • 140,000

385,000 •

5

22,950

63,450

41,906

5 513.306 27

4i

2 jo, 208

1,968,391

4

230,208

2,239,532

436,458

910,46850,000 3

2,000 3i

134,100 4

42,047 4t

42,994 5

999,605 99,000 5 1,102,005 231,325

3,400 4

(c) The Preference capital entered in this statement is the amount paid up

t the stock created by the Company for the liquidation of their debenture debt.

Y 2
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NAME OF RAILWAY

COMPANY.

CAPITAL AND LOANS AUTHORIZED BY

ACTS OP PARLIAMENT:

Previous to

31M Dccemlk.T, 1851.

Birmingham, Wolver

hampton and Dudley.

Birmingham, Wolver

hampton, and Stour

Valley : - (Railway on

Lease to the London

and North Western

Railway Company).

Blackburn

BlythandTyne . . . .

Bodmin and Wadebridge

Boston, Stamford, and

Birmingham (a).

Bridgewater and Taunton

Canal, and Stolford Rail

way and Harbour (6).

Bristol and Exeter (c) .

By Shares.

£■
760,000

BtI BJ-81»«» liL.

£.

i,iio,oco ; 370,000

,050,000

Bristol and South Wales

Junction.

Briton Ferry Floating

Dock Company.

Buckinghamshire : (under

Lease for 999 years,

from 1 July 1851, to

the London and North

Western Railway Com

pany).

Caledonian

22,500

532,000

50,000

2,905,000

280,000

60,000

1,245,000

Caledonian and Dum

bartonshire Junction.

150,000 25,000

7,099,409

650,000

13,000

117,266

51, 000

1,392,600

9J.3JJ

20,000

414,000

2.550,066

216,600

Total

Capitnl and

I>MtU

authorised

previous

to

aist I)«c.,

185*.

£.

1,013,329

1,480,000

1,383,000

175.000

J5 500

709,266

107,000

4,297,600

31},}}}

80,000

1,659,000

9,649.475

866,600

(a) This Company is defunct.

(b) The Canal Capital amounts to 520,0001.

(c) By the Act 14 Vict. c. 22, the Company are empowered to raise 880,000 J.
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Amount of the Share Capital

of the Company actually paid up on

the 3 st December, ih.y.1.

Not

Receiving, nor

entitled

to Receive, any

^Preferential

Dividend

or Rated

Interest.

Receiving,

or entitled to Receive,

Preferential Dividend

or Interest.

760,350

502,159

130,000

26,995

83,625

.1.871,959

36,626

5,295

1,235,777

3,147,481

676,529

209,450

597,278

745,180

156,355

449,800

499,7"

149,709

239,650

150,000

125,000

Hi

Total Debt of the

Company,

divided according

to the Rate of Interest

payable thereon,

on the

31st December, 1852.

4i
8

i
6

m
4i

it

30,000

20,000

58,200

224,4°$

7,200

243, 734

89 . 850

541,270

19,050

61,522

457,844

449'952

7°,435

730,689

270,806

Total Amount

which, at the

End of 1852, the

Company

had raised by

Shares and

Loans.

£.

676, 529

760,350

1,044,1x4

130,000

34,19;

83,625

3,363,142

36,626

5. 295

'.297,299

7,642,612

Total Amount

which, at the

End of I8j2, the

Company

retained Power

to raise, either

bt existing,

or by

New Shares, or

by Loans.

£

336,800

719,650

338,886

45,000

1,305

625,640

107,000

934.457

336,707

74,705

361,701

2,006,863

193,005 193,005 613,595

on Preference shares, to be applied in the redemption of the Debenture Debt

in lieu of raising 974,100!. on loan, by which there will ultimately be a reduc

tion of 94,100 1, on the total authorized loan and capital.
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NAME OF RAILWAY

COMPANY.

CAPITAL AND LOANS AUTHORIZED BY

ACTS OF PARLIAMENT:

By Shares. By Loans. By Shares, tJ^

Total

Capital and

Loans

authorized

previous

to

Canterbury and Whit-

stable :—(Railway on

Lease to the South

Eastern Railway Com

pany).

Chard

Cheltenham and Oxford

Chester and Holyhead .

Clarence :—(Railway on

Lease to the Stockton

and Hartlepool Rail-

way Company) (a).

Clydesdale Guaranteed :—

(Included in the Return

of the Caledonian Com

pany).

Cockermouth and Work

ington (6).

Cockermonth and Work

ington Extension.

Colchester, Stour Valley,

Sudbury, and Halstead.

Cork and Bandon . . . .

Cork and Waterford (a)

Cork, Blackrock, and

Cornwall (o).

£.

31,000

317,000

000,000

3,075,000

543,856

£■ \
80,000

106,000

333,000

55,789

I07 , 500

200,000

675,000

240,000

,270,125

170,000

1,700,000

Reducec

35,832

60,000

224,000'

80,000 48,000

421,375, •

56,663] .

I

566,666 .

by Warrrant.-

111,000

423,000

1,333,000

4,099,332

599,645

143, «*

260,000

899,000

368,000

I, 69), 500

226,663

I,50O,080

(a) Extracted from Return to December 1851, the Company having neglected

to make the Returns required by the House.

(;,) Statement taken from Return to December 1850, the Company not having

replied to the Order of the House.

(c) The warrant of the Board of Trade, authorizing the abandonment of a
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Amount of the Share Capital

Total Debt of the

Company,

of the Company actually paid up on

the Hist December. 1852.

divided according

Total Amount

Total Amount
whicli, at the

Receiving,

or entitled to Receive,

Preferential Dividend

to the Rate ot Interest
u Inch, at the

End of 18^a, the

Not

Receiving, nor

payable thereon,
End of IH.V,!, the

Company

on the
Compnoy

retained Power

entitled
or Interest.

3lst December, 1852.
had raised by

to raise, either

to Receive, any
Sharos

by existing,

Preferential

iii
and Loans.

or by

Dividend

Amounts. Ma Amounts.

New Shares, or

or Hate of

2>*

by Loans.

Interest. a%

£- £- £. £• £. £. £.

58,350 * * 39.970 * 98.320 12,680

56,459 39,680 5 51.324

42 , 196

5

6

189,659 233,341

77,400 77,4c" 1,255,600

2,084,590 629,980 5* 128,800 3i 3,940, 216 I59,"6

201,461 5 20,000

383,932

4

4*

549L45I

300,000 108,460

100,920

34,48o

6

5

4

24,803
4 S68,564 30,982

75,220 13,926
5

9,816 4* 127,644 15,688

3,000 4* 1,025 4i

22,857

1,800

260,000

217,500 69,435 5 286, 935 612,065

156,847 28,948
5*

37i3oo

3,200

54

4*

4

4

26.1,095 104,905

1,693,500

35,000

1,800

117,700 15,000

20,500

4

5

15^,200 73,463

300,349 300,349 1,199,731

portion of the Cornwall Railway, fixes thecapital of the Company at 1,125,060Z.,

and the loan at 375,020Z., being a reduction of 766,586Z. The sum of 100,000Z.

capital and i3yml. loan, which the Company were empowered to raise for

the purchase of part of the South Devon Railway, has also been deducted from

the.capital, stated in the previous Return.
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NAME OF RAILWAY

COMPANY.

Coventry. Nuneaton,

Birmingham, and Lei

cester :—(Included in

the Statement of the

London and North

Western Railway Com

pany) (o).

Leeside

CAPITAL AND LOANS AUTHORIZED BY

ACTS OF PARLIAMENT:

Delabole and Rock (6) .

Derbyshire, Staffordshire,

and Worcestershire

Junction (c).

Direct London and

Portsmouth,

Dowlais

Dublin and Belfast

Junction.

Dublin and Bray ....

Dublin and Drogbeda (<2)

Dublin and Kingstown (c)

Dublin and Wicklow . .

Dublin, Belfast, and

Coleraine Junction (/).

Dundalk and Enniskillen

Dundee and Arbroath :—

(Railway on Lease to

the Dundee and Perth

and Aberdeen Railway

Junction Company).

Previous to

Slat December, 1851.

By Shares. By Loans. By Shares.
Loans.

Reduced by Act 1852,—See Note.

15,000

400,000

1,510,000

950,000

200,000

953,000

500,000

500,000

642,400

406,800

266,700

5,000 ■ •
m.joo

500,000

j 16, 666

66,000 . .

317,666

170,000

166,666

135,600

88,900

Total

Capital and

Loans

authorized

previous

to

31st Dec.,

1852.

141,650

20.000

53S*l°o

2,010,000

1,266,666

266,000

,270,666

670,000

666,666

856, 5JJ

542,400

355,600

(a) The 15 & 16 Vict., c. 61, reduces the capital of the Company to 106,250!.,

and the loan to 35,400 L, causing a reduction of 113,750!. in the capital, and of

J7,9)J I. in the loan.

(b) See Note in previous Return.

(c) The statement is taken from the Return to December 1850, the Company

not having replied to the Order of the House.
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of the Company actually paid up on

Amount of the Snare Capital
Total Debt of the

Total Amount
the 3ist December, 1852.

Company,

divided according
Total Amount

which, at the

Receiving,

or entitled to Receive,

Preferential Dividend

to the Rate of Interest
which, at the

End of 1832, the

Not
payable thereon,

End of 1852, the
Company

Receiving, nor
on the

Company
retained Power

entitled

to Receive, any
or Interest.

81st December, 1852.
had rawed by

to raise, either

Preferential

Dividend

or Rate of

Shares
by existing,

or by

Amounts.
a

and Loans,
New Shares, or

Amounts. by Loans.

Interest. £0.5 &%.

£- £. £. Jtl- £• £- £-

l6,$26 16,326 "5,324

3,595
. , , . . 3,595 16,405

43. 791 * 43.791 489,509

138,929 • 138,929 1,871,071

855,000 ' • • 46,400

20,650

60,800

80,500

5

4*

1,063,350 203,316

69,60} * 2.995

11,894

4

5

84,492 181,508

526,241 48,068 5 23,250 5 921,418 349,248

*7.4&5 4
•130,000

5

4*11,000

35,45o

129,944

4*

4

275,000 • ■ • 70,000 4 345,000 325,000

196,411 ■ 196. 41 1 47o,255

28,750 • • • • * • 28,750 827,783

232,230 • 25,101

3,000

6,000

5 266,331 276,069

4

4*

199,240 55.572 5 28,000 3* 282,812 72,788

(d)* On account of the purchase of the Navan Branch of the Dublin and

Belfast Junction Railway.

(e) The Company are indebted to the Commissioners of Public Works in

Ireland in the sum of 52,901 1.

(/) The Secretary states that the line has been abandoned.
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CATtTAl. AXD LOANS ACTBOKtZED BT

ACTS OF PARLIAMENT:

NAME OF RAILWAY

COMPACT.

SUi December, l»l. lum

Tool

C>riul ud

ByS*** By Louis. *ra~ Lu^ns. ' Si* Deo,

1S3&

auiiM*~x -d

LHnidte and Xewtyle :—

(Railway on Lease to

the Dundee and Perth

aud Aberdeen Railway

Junction Company) (a).

140,000

650,000

£-

216.599

£■ £■ £.

I;undee and Perth and

Aberdeen Railway

Junction.

• • , 8*6.599

East and West India

IXicks and Birmingham

Junction.

650,000 216,666 • • 866,666

East Anglian 1,036,000 J45,2oo I,j8l,20O

East Lancashire .... 2.899.J75 966,458 1.865,811

East Lincolnshire :—

(Railway on Lease to

the Great Northern

Railway Company for

999 years).

600,000 200,000 800,000

Eastern Counties .... 9,874,700 1,291,566 200,000 50,000 15^416,266

Eastern Union 2,060,000 686,666 250,000 2,996,666

Edinburgh and Bathgate 250,000 8j,ooo JiJ.ooo

(a) Statement taken from the Return made to an Ortcr



RAILWAY RETURNS. 331

Amount of the Share Capital

of the Company actually pet;d up on

the BlBt December, 1852.

Not

Receiving, nor

entitled

to Receive, any

Preferential

Dividend

or Rate of

Interest.

£.

83 , 420

Receiving,

or entitled to Receive,

Preferential Dividend

or Interest.

in

Total Debt of the

Company,

divided according

to the Rate of Interest

payable thereon,

on the

31st December, 1852.

£.

23,000

94,4o°

5, 000

39,40°

77,300

175.075

34,875

7,650

277,539

15,000

98,040

47,2oo

167,923

464,513

68,040

191,308

46,342

24,500

300

347,581

650,000

764,400

5,830,264

1,096,459

157, g3o

32,45°

10,650

119,904

7°, 7*3

473, 177

25,110

600. i

3H

48;

104,850

20,500

55,000

55,000

4,100

282,450

225,300

376,35o

199,300

86,450

32,300

16,666

434,813

48,500

70,000

3,892

Total Amount

which, at the

Endbf 1852, the

Company

had raised by

Shares

and Loans.

£.

106,420

662,468

866,600

1,275,666

3,673,611

796,492

9,566,324

2,096,318

231,822

Total Amount

which, *l the

End of 1852, the

Company

retained Power

to raise, either

by existing,

or by

New Shares, or

by Loans,

£.

33,58o

204,131

105,534

192,222

3,508

3,849,942

900,348

101,178

of the House of Lords, dated 14 December, 1847.
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CAPITAL AND LOANS AUTHORIZED BY

ACTS OF PARLIAMENT ;

NAME OF RAILWAY

COMPANY.

PrrvioiM to

3l«t December, 1851.

By Shares. By Loans.

I £• £

Edinburgh & Glasgow (a) 2,692,475 9°3,4i6

See note on the

piovision s of the

Act of 1852 respect

ing the capital of

the Company.

Edinburgh, Perth, and 2,500,260 833,420

Dundee.

Exeter and Crediton :—

(On lease for Seven

Years, from May 1851,

to the Bristol and Ex

eter Railway Com

pany).

Exeter and Exmouth (6)

Exeter, Yeovil, and

Dorchester, (c)

Fleetwood, Preston, and

West Riding Junction.

Forth and Clyde Navi

gation : — (Owners of

the Drumpeller Rail

way).

Frome, Yeovil, and Wey

mouth.

Furness ....

General Terminus and

Glasgow Harbour.

Glasgow, Airdrie, and

MonklandsJunction, (d)

90,000

160,000

1,400,000

270,000

26,000

275,000

250,000

500,000

29,999

51,000

466,000

90,000

8,666

9*,9W

83,33)

166, 300

■*»«-. JL.

550,000 183,000

Total

Capital and

Loans

authorized

previous

to

Slat Dec.,

£.

3,485,075

3, 4n,680

119,999

21), 000

1,866, 000

360,000

14,666

733,000

366,933

iiifin

666,300

(a) The Act 15 & 16 Vict. c. 109, fixes the capital at 2,373.375 !-. and the

loan at 1,111,700!., causing a decrease of 319,100!. in the capital, and an

increase of 208,284!. in the loan, making a difference of 11o,8i6f. in the state

ment to December 185 1.
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Amount of the Share Capital
Total Debt of the

of the Tomp my actually paid up on
Company,

divided according

Total Amount

which, at the

Endof I8,i2, the

the 3lst December, 18.12.

Receiving,

to the Rate of Interest
Total Amount

which, at the

EndoflBM, the

Company

had raised by

Not

Receiving, nor

payable thereon, Company

or entitled to Receive, on the retained Power

entitled
Preferential Dividend

or Interest.
31st December, 1852 to raise, cither

to Receive, any Shares

and Loans.

by existing,

Preferential

M

or by

Dividend
Amounts.

New Shares, or

or Rale of Amounts.

■S-P.S

by Loan*.

Interest.

£■ £•

150,000

£.

5i

£.

6r,935

£. £■
3,410,131

£-

74,9442,223,375

657,086

116,084

5

4

3i

136,651 3k

43,000 3

1,367,63* 97.720

522,245

5

5*

4,500

715,211

Si 2,718,645

109,733

615,035

5

7,000

71,986

3,100

4*

4*

4*

15,665

2,157

4

Jl

11,428 3i

70,000 16,4:0 5 23,333 4 10,266

16,800

147,000

16,800

147 ,000

196. 200

1,719,000

156,210 . . . . • I56,2IO 203,790

14,420 14,420 20,246

733,000

175,000 74.605 5
57.500 4* 328,374 38,559

5,000

12,269

4,000

4*

4

3i

"9,793

98,258

47,644

36,740

5 237,177 96,156

568,042

4*

23,000 4

98,258

(b) Undertaking abandoned.

(c) Undertaking abandoned.

(d) The Secretary of the Company states that there is no intention of making

tliis Railway.
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NAME OF RAILWAY

COMPANY .

CAPITAL AND LOANS AUTHORIZED BT

ACTS OP PARLIAMENT:

.:.: i:".-.mter, MM.

Br 88,

 

£. £-

Glasgow and South 5,499,833 1,810,666

Western.

Glasgow, Barrhead, and

Neitston IHrect:—(In

cluded in the Return of

the Caledonian Railway

Company).

Glasgow, Strathaven, and

Lesmahagow Direct (a)

Gloucester and Dean

Forest:— (Railway on

Lz-ase in perpetuity to

the Great Western Rail

way Company).

Great Northern

G.reat North of England

(included in the State

ment of the York, New

castle, and Berwick

Railway Company). (b)

Great North of England,

Clarence and I lartle-

pool Junction :— (Rail

way 011 T/case to the

York, Newcastle, and

Berwick Railway Com

pany).

Great North of Scotland

Great North of Scotland

( Eastern Extension), (c)

Great Southern and

Western.

8;.533

7,291,000 2,411,466

74,900 24,500

,107,440

400,000

1,165,000

300,000

921,630

• - 7, 3". 500

9.7i4,466

99,400

1,407,440

5ti,m

4,086, 63o

fa.) Works never commenced. Deposits returned to Shareholders.— Ste

Note in Return to December 1850.
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Amount or the Share Capital

of the Company actually paid up o

the aist December, 1852.

Not

Receiving, nor

entitled

to Receive, any

Preferential

Dividend

or Rate of

Interest.

2,799,680

Receiving,

or entitled to Receive,

Preferential Dividend

or Interest.

Total Debt of the

Company,

divided according

to the Rate of interest

payable ihereon,

on the

31st December, 1852.

254,000

4,808,438

£-

406,250

1,297,928 5

perpetual

750.000 I 5

redeemable

£.

27,700

87,410

81,586

1,700

487,231

10,700

111,390

i,234,54o

601,967

niAn

146,750

100,000

600

Total Amount

which, at the

End of 1852, the

Company

hud raised by

Shares

and Loans.

4,013,647

279,000

9,273,046

41.873

91,617

1 3, 725

16,918

22,058

312,500

3}0,723

16.650

7,000

220,500

240,710

139,130

73.118

113,675

3,767,233

Total Amount

which, at the

End ol 1852, the

Company

retained Power

to raise, either

by existing,

or by

New Shares, or

by Loans.

£.
3,306,853

58,533

26,282

,29^,765

526,228

319^97

(b) See Note in Return to December 1851.

(c) Undertaking abandoned.
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NAME OP RAILWAY.

COMPANY.

Great Western (a)

Great Western and TJx-

bridge. (6)

Greenock. Guaranteed

(included in the Return

of the Caledonian Rail

way Company).

Halesworth, Beccles,and

Haddiscoe.

Hartlepool Dock and

Railway.

and

and

Hayling Bridge

Causeway.

Hereford, Ross,

Gloucester.

CAPITAL AND LOANS AUTHORIZED BY

ACTS OF PARLIAMENT;

Previous to

31st December, iSJl.

By Shares. By Loans.

I .3,850,000

BrshaH i».

4,666,666

1,740,000 580,000

Late Wilts, Somerset,

and Weymouth.

50,010 19.670

£. I £•

130,000 34, 000

150,000

279,000

5,000

275,000

50,000

15.} ,000

1,600

91,000

10,000

Total

Capital and

Unas

authonsed

previous

to

3ist Dec.,

ia5r.

£.

18,680,666

66,680

200,000

442,000

6,600

366,000

40,000Heme Bay and Canter

bury Junction, (c)

Hull and Selby ^Rail

way on Lease to the

York and North Mid

land Railway Com

pany), (d)

Irish South Eastern .

Kendal and Windermere

3O, OOO

264,000

175,000

88,000

56,000

352,000

231,000

(a) The preceding Return contained the sum of 3,459,000 k as subscriptions

by the Great Western Company to other undertakings ; but as it is not intended

to carry several of them into effect, the amount has been removed from, the

present Return.

(0) Undertaking abandoned.
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Amount of the Share Capital

of the Company actually paid up on

theSlbt December, 1852.

Not

Receiving, nor

entitled

to Receive, any

Preferential

Dividend

or Rate of

Interest.

8,246,276

2,395

41,692

440,572

m

Receiving;,

or entitled to Receive,

Preferential Dividend

or Interest.

104,602

2,250

220,365

"5,549

£.

1,854,170

55,«o

1,500,000

Wilts and So

merset Stock

created under

the provision,

of 14 and 15

Vict., c. 48.

lit

Total Debt of the

Company,

divided according

to the Rfite of Interest

payable thereon

on the

81st December, 1852.

33, 547

£.
100,000

556,107

3,459. 5°9

250,71.)

1.575,658

3,900

56,760

1,800

35,000

1,460

28,282

1,000

14,250

u

Total Amount

which, at the

End of 1852, the

Company

had raised by

Shares

and Loans.

16,087,605

1,500,000

2.395

41,692

5°3,o32

319

104,602

1,250

255.365

205,078

Total Amount

which, at the

End of 1852, the

Company

retained Power

to raise, either

by existing,

or by

New Shares, or

by Loans.

2,593,060

820,000

64,285

158,308

6,28l

261,398

37.750

96.635

25,922

(c) Statement taken from the Return made to an order of the House of '

Lords, dated 14th December, 1847.

(d) The capital, fcc, are Included in the statement of the York and North

Midland Railway Company.

z
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NAME OF RAILWAY

COMPANY.

CAPITAL AND LOANS AUTHORIZED BY

ACTS Of PARLIAMENT:

Previous to

SUt December, 1851.

Total

Capital and

Loans

authorized

previous

to

By Shares. By Loans. By Shares.
Lonns.

31st Dec.

1832.

Kilkenny and Great

Southern and Western.

Killarney and Valencia

Killarney Junction

Kilmarnock and Troon :

—(Railway on Lease to

the Glasgow and South

Western Railway Com

pany, in whose return

the mileage is included).

Lancashire and York

shire, (a)

(Preston and Wyre)

Lancaster and Carlisle .

Lancaster and Preston

Junction.

Leeds and Bradford:—

(Railway on Lease to

the Midland Railway

Company). (6)

Leeds, Bradford, and

Halifax Junction.

Leeds Northern .

£.

225,000

300,000

225,000

45,000

£.
re75,000

100,000

125,000

i1,598,913 2,335.i32

Reduced by Act.-

See Note.

708,000

1,306,000

15,000

460,000

2,368,937

Leven

113,000

£.

300,000

400,000

350,000

45,000

13,149,045

708,000

,739,000

573, 000

608,995

23,000

50,000

5,000

250,000

2,977,932

28,000

(a) The Act 15 & 16 Viet, c 132, causes a reduction of 600,000 1, on the

capital, and of 200,000 1, on the loan authorized by the West Riding Union

Railways' Act 1846.



RAILWAY RETURNS. 339

 

Total Debt of the

Company,

divided according

to the Hate of Interest

payable thereon,

on the

31st December, 1852.

£•

9-590

1,400

50,000

474.484

8,000

994- 15*

217,881

687,140

22,000

332,263

107,200

95,184

800

Amount of the Share Capital

of the Compsinv actually paid up on

the 31 fit December, 1852.

Not

Receiving, nor

entitled

to Receive, any

Preferential

Dividend

or Hate of

Interest.

Receiving,

or entitled to Receive,

Preferential Dividend

or Interest.

Total Amount

which, at the

End of 1352, the

Company

had raised by

Shares

and Loans.

Total Amount

which, at the

End of 1852, the

Company

retained POWI

to raise, either

by existing,

or by

New Shares, o

by Loans.

20,840

7*659

78,159

45,000

8,021,176

44,997

Calls paid, in

advance.

708,000

442,^5

17.844

1,328,110

1,597

794,040

258,690

3 i, 658

313,785

78,787

209,820

37, no

47,000

4,900

4,960

IO,JOO

28,000

52,700

15,500

6,500

452,53^

25,100

22,100

90,600

15.720

1,000

£■
20,840

7,659

128,159

45,000

11,962,024

708,000

i,5i3 i8°9

555,635

17,844

2,361,392

1,597

£.

279,160

392.341

221,841

1,187,021

225,191

H.365

232,156

616,540

26,403

(b) See Note to the statement of the Midland Railway Company.

z2
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NAME OF RAILWAY

COMPANY.

Limerick, Ennis, and

Killaioe Junction.

Liskeard andCaradon .

Liverpool, Crosby, and

Southport.

Liverpool, Manchester,

and Newcastle-upon-

Tyne Junction.

Llanelly Railway and

Dock.

Llynvi Valley (a) • •

London and Blackwall .

London and Greenwich :

—(Railway on Lease to

the South Eastern Rail

way Company).

London and North

Western, (b)

London and South

Western.

London, Brighton, and

South CoasU

CAPITAL AND LOANS AUTH,hIZED BY

ACTS OF PARLIAMENT:

Previous to

31et December, 1851.

l!y Shares. By Loam.

22,50O

225,000

1,440,000

214,000

125*000

,426,000

760,000

26,921,640

9,129,050

5,58l,000

£.

100,000

7,500

75,000

56,000

24,500

473,000

11,813,299

2,917,078

1,859,930

By Sham. Sy

200,000 50,000

Total

Capital futd

Loabft

Biithfrised

previous

to

£.

400,000

3o, 000

300,000

270,000

149,500

2,149,000

993,300

38.734.939

12,046,128

7,440.930

(a) Statement taken from Return to December 1851, the Company having

neglected to make the Return required by the Order of the House.

(6) Compared with the previous statement, there is an increase in the capital

of the Company of 1,780,319 L, which they account for by stating, " that the
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Amount of the Share Capital
Total Debt of the

of the Company actually paid up on
Company,

divided according

Total Amount

which, at the

End of 185*, the

the 3l»t December, |8j2.

to the Rate of Interest

" payable thereon,

Total Amount

Not

Receiving, nor

Receiving,

or entitled to Receive,

Preferential Dividend

which, at the
Company

retained Power

to raise, either

by existing,

on the

31 st December, 1852.

End of 1832, the

entitled
Company

to Receive any
or Interest.

liad mined by

Preferential
Shares

or by

New Shares, orDividend

Amounts.
Iti

Amounts. h
and Loans.

by Loans.or Rate of

!M £,%.Interest.

£. £. £■ £• £■ £• £■
20,058 • • 20,058 379.941

11,625 7.175 5
5,500 5 24,300 5,7oo

223,916 18,600

6,600

5 262,516 37,484

4+

7.9°° 4

5,500 3*

140,000 • • • • ' • 140,000 1.173,333

199,529 • 27,520

500

5

4i

4

230,549 39,451

3,000

76,258

1,299,965

. . • 39.220 5 115,498

1,485,065

34,002

. . . 112,400 4 663,935

I5,000 4*

12,000 4*

45,700 5

550,000 210,000 5
50,000

X83,300

4*

4

993,300

21,056,237 270,000 5
1,742,141 5 31,273,418 7,461,521

154,630 3*
150,400

4,OII,IOO

1,297,710

1,507.150

4*

4

3i

3i

353,750 H
670,300 3

6,741,514 171,288 7 in, 358 5 9,059,070 2,987,058

14,400 5
66,010 4i

1,000 4*

1,051,400 4

86,700 31

305,400 }i

4,615,634 644,201

290,000 3

7,267,392 173,5385 J9J-9°o 5

393,395 6 6,000 4»

126,727
4*

40,000 4i

952,735 4

24,000 Ji

70,800 3i

investigation by the House of Commons into the powers of the Company has

caused a more minute examination of some points on which doubts had here

tofore been entertained, and the result has been the figures computed in the

Return."
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NAME OF RAILWAY

COMPANY.

CAPITAL AND LOANS AUTHORIZED BY

ACTS OF PARLIAMENT:

Previous to

31st December, 1851.

By Shares. By Loons. By Shores.

Total

Ca'ital and

L i.i. ms

authorized

previous

to

Londonderry and Cole-

raine.

Londonderry and Ennis-

killen.

Loughor Coal and Rail

way.

Lowestoft Railway and

Harbour : — (Railway

on Lease to the Norfolk

Railway Company), (a)

Malton and Driffield

Junction.

Manchester and Bir

mingham, and North

Staffordshire Junc

tion. (6)

Manchester and Salford

Extension.

Manchester and South-

port.

Manchester, Buxton,

Matlock, and Midlands

Junction, (c)

Manchester, Sheffield,

and Lincolnshire.

Manchester South Junc

tion and Altrincham :

— (Included in the Re

turns of the London

and North Western, and

the Manchester, Shef

field, and Lincolnshire

Railway Companies).

Maryport and Carlisle .

500,000

340,000

24,000

166" 666

8,000

15,000

40,000

240,000

80,000

35,000

775,ooo

453,750

6,896,800

80,000

26,666

11,600

258, 300

151,250

2,412,732

£.
681,666

505,000

32,000

583,500

320,000

106,666

46,600

1,033,300

605,000

9, 973. 700

 

345,246 114,700 459.9#

(a) The particulars of capital, &c., are entered under the Norfolk Railway

(6) This Statement is taken from last Return, the Company having failed

(c) The Company have also power to raise Preference Share Capital for the
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Amount of the Share Capital

of the Company actually paid up on

the3lst December, 1852.

Not

Receiving, nor

entitled

to Receive, any

Preferential

Dividend

or Rate of

Interest.

£.

175,700

260

188,064

2,600

297,805

425,812

5,622,579

167,175

Receiving,

or entitled to Receive,

Total Debt of the

Company,

divided according

to the Rate of Interest

payable thereon,

on the

31st December, 1852.

£-

111,647

145,740

I,JI9,985

5^,559

8j,gi2

90,012

V

£•

58,000

2,200

26,700

jo, 000

1.800

38,000

64,978

108,882

18,000

192,501

143. °55

601,972

1,000

1,273,998

9.5oo

7,700

10,800

500

Total Amount

which, at the

End of 1852, the

Cum pany

had mined Dy

Shares

and Loans.

Total Amount

which, at the

End of IB52, the

Company

retained: Power

t raise, either

by existing,

or by

New Shares, or

by Loans.

£.

354,247

328,670

260

253,042

2,6oO

297,805

534>°94

7,706,649

447,483

£■
327,419

176,330

31.740

66,958

106,666

44,000

735,495

70,306

2,267,051

12,403

17,884

Company.

to reply to the order of the House.

purpuse of purchasing the Cromfonl Canal, the eum agreed on being 110,000$.
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NAME OP RAILWAY

COMPANY.

Mayfleld ....

Middlesbrough and Guis-

brough.

Middlesbro' and Redcar :

—(Railway on Lease to

the Stockton and Dar

lington Railway Com

pany).

Midland (a) . . .

Midland Great Western

of Ireland.

Mold . . .

Monkland Railways

(Slamannan and Bor-

rowstonness Stock.)

Monmouthshire Railway

and Canal.

Morayshire

Junc-Mountmellick

tion.(d)

Newcastle-upon-Tyne &

Carlisle, (c)

CAPITAL AND LOANS AUTHORIZED BY

ACTS OF PARLIAMENT :

Previous to

8Ut December, 1851.

By Shares. By Loans,

£.

12,500

66,000

15,456,47*

1,948,000

180,000

566,000

105,000

472|500

19,700

22,500

,305,000

£•

4,000

4,405,685

648,666

60.000

188,666

J5,ooo

157,500

9,900

7,500

465,000

By By

Shares. Loans.

£■

76,000

£■

20,000

Total

Capital and

Loans

authorised

previous

to

Slst Dec,

185*.

£.

l6,JOO

96,000

19,862,158

2,596,666

240,000

754.666

140,000

630,000

39,600

30,000

1,770,000

(a) The Midland Company having raised the sum of 1,800,000 1, for the

purchase of the Leeds and Bradford Railway, and assumed the power of raising

joo.ooo I. on loan, in right of the powers conferred on the Leeds and Bradford

Company, the Leeds and Bradford capital, &c., has been removed from this

List, by which a deduction of 40,000 1., as compared with the capital and loau

returned to December 185 1. is effected.
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Amount of the Share Capital

Total Debt of the

Company,

 

or the Company actually paid up on

the 31st December. 1852.

divided according

to the Rate of Ioteres

Total Amount

Receiving,

or entitled to Receive,

Preferential Dividend

Total Amount
which, at the

End of 1852, the

Not

Receiving, nor

payable thereon,
which, at the

Company

on the
End of IBM, the

retained Power

entitled
or Interest.

31st December, 1858.
Company

to raise, either

to Receive, an; had raised by
by existing,

Preferential

5 Si

Shares

and Loans.
or by

Dividend

Amounts. Amounts.
New Shares, or

or Rate of

1-s.s
by Loans.

Interest.

£•

930

£■ £■ £■ £■ £■ £■

•5,323

• • • • ■ 930 15,570

• * • ■ • • 15,323 80,677

56,708 • • • 35,300

1,000

4*

4

93,008

9,987,048 140,000 8 999,738 5 18,018,456 1,843,702

170,000 6 721,989
4*

150,000 6 81,500 4*
1,762,639 6 965,519

4
363,895

4* 88,945 3*

1,800,000
4* 484,860

87,420

}i

3.

3

21

184,900

30,000

1,005,325 178,930

84,200

51,000

5 1,326,155 1,270,511

4*

6,700

4

•37,546

329,704

60,000

41,187

3*

55,000 6°

5

3*

197,546

568,754

42.454

185,912

39,950
5 46,900

25,213

4,000

26,800

3i

4*
4*

10,500 • • . 4,000

16,000

4* 30,500 109,500

358,550 104,790 4,683

4

5

800

it

4*

5

584,184 45,8l6

H5,36i

21,188 • • • 9,200 5

4

30,988 8,612

1,730 • • •
600

1,700 28,}oo

1,118,152 '37,530 4 IT, '73 5 1,802,260

116,125 41

8,000
4*

1 !
200,980 4

50,300 3+

(6) A Director of the Company writes on the 15th June, 1853, " the Railway

never was made or undertaken, and the whole matter has fallen to the ground "

(c) The total sum borrowed by the Company, viz., 546,578!., is 81 578 I. in

excess of their Parliamentary powers. Of this sum, 44,450 1, has been borrowed

on the security of unsold shares.
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NAMK OF RAILWAY

COMPANY.

CAPITAL AND LOANS AUTHORIZED BY

ACTS OF PARLIAMENT:

Previous to

31st December, 1851.

By

Total

Capital and

Loans

authorized

previous

to
By Shares. By Loans. By Shares.

Loans.

Newmarket (a)

Newport, Abergavenny,

and Hereford.

Newry and Enniskillen

Newry, Warrenpoint,

and Rostrevor.

Norfolk :—(Railway on

Lease to the Eastern

Counties Railway Com

pany.) (b)

Lowestoft, Capital )

and Loan . J

North and South Western

Junction.

Northampton and Ban

bury (included in the

Return of the London

and North Western

Railway Company).

North British .

Northern and Eastern :

—(Railway on Lease to

the Eastern Counties

Railway Company).

Northern Counties Union

North Devon . . .

North Staffordshire

£ £.

1,085,000 361,665

Reduced by Act of

18ja.--.SM Note.

133,000 377,333

900,000

100.000

300,000

33,333

2,042,500 679,400

Reduced by Act,—

See Note.

240,000

50,000

3,503,833

923,466

2,625,000

621,400

4,370,000

80,000

16,666

96Y.49?

307,800

875,000

207.100

1,450,000

£.

691,665

r,5io,333

1,200,000

133,333

2,215,547

66,666

4,47^326

,1,231,266

3,500,000

I 828,500

5.820,000

(a) The Act 15 & 16 "Vict. c. 65. causes a reduction of 566,250 1, in the

capital, and of 188,7501. in the loan.
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Amount of the Share Capital

of the Company actually paid up on

the 3l&t December, 1852.

Not

Receiving, nor

entitled

to Receive, any

Preferential

Dividend

or Rate of

Interest.

427, i 16

302, 933

109,298

100,000

Receiving,

or entitled to Receive,

Preferential Dividend,

or Interest.

2UQ

.H*'.o

Total Debt of the

Company,

divided according

to the Rate of Interest

payable thereon,

on the

31st December, 1852,

Il6 666

3,000

1,300

6lo

Total Amount

which, at the

End of 1852, the

Com pany

had raised by

Shares

and Loans.

£.

543,982

Total Amount

which, at the

End of 1852, the

Company

retained Power

to raise, either

by existing,

or by

New Shares, or

by Loans,

302,933 1,207,400

109,298

104,910

£•

147,683

1,090,702

28,423

99*,«9

47,845

2.479,646

910,800

215, I23

2,826,372

334.891

105,000

181,379

II9,6l6

120,000

594,614

Ii.570

268,592

1,170,000

3,000

24,000

2,000

208,100

65,445

\ ■■

15, OCXS

3O, OOO

23,710

443.405

127,470

4,000

190,550

139.526

13,500

19,500

251.332

254,026

148,000

196,550

3.500

58,000

47 .000

1,9I5,I54

239.6l6

62,845

4,046,487

If 179.392

215,123

284,513

4,954,780

380,777

3,821

424,839

51.874

3,284,877

543,987

865,220

(6) The 15 & 16 Vict. c. 25, repeals the power of raising share capital to the

extent of 363,020 1., and loan to the extent of 143,333 I. authorized by the 10

& 11 Vict. c. 64. .
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CAPITAL AND LOANS AUTHORIZED BY

ACTS OF PARLIAMENT:

Previout to

Total

NAME OF RAILWAY

COMPANY.

;sist December, 1851.
In 1852.

Capital and

Loans

authorized

previous

By Shares. By Loans. By Shares.
By

Loans.

to

31st Dec.,

1852.

£. £. £. £. £.

North Union :—(Rail 860, COO 376,000 • • 1,236,000

way on Lease in per

petuity to the London

and North Western and

Lancashire and York

shire Railway Compa

nies).
North rtWestern • .

IJ20,000 439.300 "" i,759,loo

Oxford, Worcester, and 2,570,000 856,333 500,000 166,666 4,092,999

Wolverhampton.

Paisley, Barrhead, and 230,000 76,666 . , . • 306,666

Hurlet.

16,666 66,666Parkgate, and Chester 50,000 • . - •

and Birkenhead, (a)

51,585 206,360Portadown and Dungan- 154, T75
• • • •

non.

48,000 58,000Preston and Longridge : 10,000 • • • •

—(Railway on Lease to

the Fleetwood, Preston,

and West Riding Junc

tion Railway Company).

346,666 115,466 462,132Royston and Hitchin :— • • ■ •

(Railway on Lease to

the Great Northern

Railway Company).

Saint Andrew's . 21,000 7,000 • ■ • • 28,000

Saint Helen's Canal and 693,400 233,100 ■ • • • 926,500

Railway.

Saundersfoot Railway 29 500 12,000 • • • . 41,500

and Harbour,

434,l6o 1,729,160Scottish Central • 1,295,000 "

Scottish Midland Junc 600,000 2O0,00C ■ • 800,000

tion.

(a) Undertaking abandoned.
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Amount of the Share Capital

of the Company actually paid up on

the 3 1st December, 1852.

Not

Receiving, nor

entitled

to Receive, any

Preferential

Dividend

or Hate of

Interest.

Receiving,

or entitled to Receive,

Preferential Dividend

or Interest.

Total Debt of the

Company,

divided according

to the Rnte of Interest

payable ttuTcon,

on the

3 1st December, 1852.

c. £.

6,000

3,ooo

208,950

9,000

18,500

4,000

132,000

114. Ho

3,°40

52,950

2,247

9.500

723

222,821

403,744

85,105

2,000

'45.995

8,000

74,6i5

4,830

239,343

10,000

89.375

3,000

900

I4,9°4

300

Total Amount

hich, at the

End of lh.v.', the

Company

had raised by

Shares

and Loans.

Total Amount

which, at the

End of 1852, the

Company

retained power

to raisCp either

by existing,

or by

New Shares, or

by Loans.

798,230

1,413, 811

24,150

3,15°

11,609

50,124

17,928

129,510

17,500

1,018,510

584,074

477.326

261,874

126,285

703,646

266,674

144,000

125,681

68,790

152,257

28,380

4,500

14,500

£.

1,120,651

1,106,602

2,744,745

24,150

},75o

11,609

5'V24

266,674

17,928

701,081

25,50°

1,588,930

650,558

£■
"5,348

652,698

1.348,254

282,516

62,916

194.751

7,876

195,458

10,072

225,419

16,000

140,230

149,442
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NAME OF RAILWAY

COMPANY.

CAPITAL AND LOANS AUTHORIZED BY

ACTS OF PARLIAMENT :

Previous to

31st December, 1851.

Total

Capital and

authorized

previous

to

By Shares. By Loans. By Shares.
Loans. 31st Dec.,

18o2.

Sheffield, Rotherham,

Barnsley, Wakefield,

Huddersfield,andGoole.

Shrewsbury and Bir

mingham.

Shrewsbury and Chester

Shrewsbury & Hereford.

Shropshire Union ^Rail

ways and Canal.

Somerset Central .

South Devon (a) .

South Eastern (6)

(For late Reading,

Guildford, and Rei-

gate.)

South Staffordshire

South Wales (c)

South Yorkshire Rail

way and River Dun

Company.

£.

350,000

1,221,000

450,000

3,300,000

2 , 503 , 166

6,755, °33

800.000

945,000

3,065,000

1,030,000

£.

"6,375

448,262

407,000

150,000

1.100,000

3,810,342

70,000

1,021,659 I77,00°

343,625

£.
466,375

ii793,050

1, 668, coo

600,000

4,400,000

?0,000

.- 3,i66

10,565,375

800,000

1,260,000

4,263,659

1.373,625

(a) The Company having obtained powers by the 14 & 15 Vict. c. 53, to

convert 478,166!. of their mortgage debt into a debenture stock, that sum has

been transferred to the authorized capital.

(6) The 15 Vict. c. 103, vested the Reading, Guildford, and Reigate Railway-

in the South Eastern Railway Company, and empowered that Company to

exercise the loan powers of the Guildford Company to the extent of 250,000!.,
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Amount of the Share Capital
Total Debt of the

of the Company actually paid up on
Company,

divided according

Total Amount
the 31st December, 18J2.

Total Amount

Which, at the

Receiving,

to the Rate of Interest

which, at the

End of 185-2, the

Not
or entitled to Receive,

payable thereon,

End of 1852, th

Company

retained PowerReceivin11" nor
Preferential Dividend

on the

Company
entitled

or Intercut.

3ist December, 1852

had raised by

Shares

to raise, either

to Receive, any by existing,

Preferential

Is and Loans.

or by

Dividend

Amounts.

,!s>

Amounts.

New Shares, or

or Rate of BCa

fl'.

by Loans.

Interest. s-,0.s

€. £. £. £. £. £. £.

260,050 • re 260,050 206,325

I,18i,l85 135,000 8 73,350
4* 1,395,135 4oi,5i5

797,6oo 175,000 8

116,433

500 11 1,476,860 191,140

97,260
5

II,20O

4

4*

132,050
4*

5
146,816

246,000 • 88,000 31 334,coo 266,000

957,303 • • 957,3o; 3,442,697

10,604 10,604 79. 396

998,080 471,675

64,922

43S. 4,230 31 2,012,468 570,698

4*
21,555

4

15,74°
4

64,650

339,316

32,3oo

4*

5

6

7,727,8C4 481,300

800,000

4*
151,500

180,400

394,445

373,530

690,150

103,150

3 10,102,279 463 , 096

31

(Reading

51

4

41

4*

5

800,000

748,125

Annuities.)

50,000

36,400

62,650

5,500

4,600

31 907,275 352,725

4

4i

4*

s
2,423,483 32S,56o 5 3,407,251 856,408

400,193 4*

25,500 4l

225,115 4

9.400 3i

: 477,719 50,520
4

108,300 4*

4

864,386 509.239

85,947

29,000 3i

31 1112,900

under certain restrictions. A diminution of 16,666 1, occurs in the Loans, as

stated, to December 185 1.

(c) The sum of 477,780 Z. being the amount ofcertain subscriptions authorized

to be advanced to other undertakings, has been deducted from the capital

returned to December 1851.
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NAME OP RAILWAY

COMPANY.

CAPITAL AND LOANS AUTHORIZED BY

ACTS OF PARLIAMENT:

Previous tu

3Lt December, IBM.

By Shares. By Loam. By Share.. ^

Total

Capital and

Loans

autnorised

previous

to

Slst Dec..

1832.

Stirling and Dunfermline

Stockton and Darling

ton, (a)

Stockton and Hartlepool

Strathtay and Breadal-

bane. (6)

Swansea and Amman

Junction.

Swansea Valley .

TaffVale . . .

£.

}90,000

875,000

Reduced

by Act.

180,000

120,000

40,000

220,000

80I,000

£.

I30,OO0

60,000

40,000

£.

200,000

267

£-

520,000

,050,000

$50,000

160,000

53, 000

29), m

1,068,000

Templemore and

Nenagh (c).

Tenby, Saundersfoot, and

South Wales (d).

Thames Haven Dock and

Railway.

Ulster

Ulverstone and Lancaster

Vale of Neath ....

Warrington and Altrin-

cham Junction.

Waterford and Kilkenny

Waterford and Limerick

Waterford and Tramore

Waveney Valley . . . .

140,000

140,000

450,000

600,000

220,000

595,000

l80,O0O

450,000

750,000

48,OO0

8o,0OO

46,666

46,000

150,000

200,000

60,000

149,000

250,000

16,000

26,666

186,666

186,000

600,000

800,000

*93,«3

19U33*

240,000

599,000

1,000,000

64,000

106.666

j
(a) The Act 15 and 16 Vict. c. 19, reduces the amount authorized to be

raised by 12 & i3 Vict. c. 54, to the extent of 25,000 !. The amount which

the Company retained power to raise at December 1852, added to certain funds

in their possession, is sufficient to discharge their debt, which will gradually be

extinguished, as the preferential capital of the Company, amounting to

650,000 i., is paid up.
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Amount of the Share Capital

of the Company actually paid up on

the SiBt December, 1852.

Not

Receiving, nor

entitled

to Receive, any

Preferential

Dividend

or Rate of

Interest.

Receiving,

or entitled to Receive,

Preferential Dividend

or Interest

Total Debt of the

Company,

divided according

to the Rate of Interest

payable theieon,

on the

Slst December, iji32.

]3'=>

Total Amount

which, at the

End of IBAMbe

Company

had raised by

Shares

and Loans.

Total Amount

which, at the

End of ISM, the

Company

retained Power

to raise, either

by existing,

or by

New Shares, or

by Loans.

£.

390,000

351,180

180,000

12,000

516,000

io,375

73,328

5li.856

47.752

387,374

54,36o

248,528

537.878

3,685

8,000

£.

I73,o64

165,000

60,000

60,000

80,000

£.
101,463

4,400

6,260

406,822

400

194,799

500

77.094

170,000

84,780

31,432

150,687

145,075

11,000

24,800

52,650

77.480

13,300

7,200

600

"9,493

6,728

87,926

200,905

£.
491 463

,214,519

350,000

17,000

1,067,899

io,375

73,328

694.731

47,752

538,604

54.360

462,675

824,783

3,685

8,000

£.

28,537

148,000

51,000

293,333

101

186,666

175,625

526,672

105,269

245.581

254.729

185,640

136,325

'75.217

60,315

98.666

(b) Statement Is taken from the former Return, the Company having failed

to reply to the order of the House. 6

(c) Undertaking abandoned.

c! '.2 S16, Sccretary states that the Line has been abandoned, owing to the

houth Wales Railway not having been made in the direction originally con

templated. ° *

2a



354 RAILWAY RETURNS.

NAME OF RAILWAY

COMPANY.

Previous to

Slst December, 1831.

CAPITAL AND LOANS AUTHORIZED BY

ACTS OF PARLIAMENT :

In 1852.

Total

Capital and

Loans

authorised

previous

By Shares. By Loans. By Shares.
Loans. 3 let Dec,,

1832.

Wear Valley :—(Rail-

way on Lease to tbe

Stockton & Darlington

Railway Company) (a).

785,972

£. £.

40,000

£. £. £-

823.97*

West Cornwall .... 500,000 165,000 665,000

West London :—(Rail

way on Lease to the Lon

don and North Western

and Great Western Rail

way Companies).

210,000 65,000

140,000

275,oo

420,000 560,000

499 ,933Whitehaven and Furness

Junction.

375,ooo 124,9"

Whitehaven Junction . . 163,000 54,000 217,000

Wishaw Guaranteed (in

cluded in the Return of

the Caledonian Railway

Company).

150,000 50,000 200,000

York and North Midland ?,79I,25o 1,930,416 60,000 7,781,666

(Capital of late East

and West York

shire Railway.)

York, Newcastle, and

Berwick (6).

235,000

9,810,000 3,028,808

38,600 273,600

12,838,808

266,663,258 88,728,802 3,6j7,5oo]7o6,4)4:.456,6icv456|

(a) The Company hold a balance of cash, which will be applied in reducing '

the debt within the amount authorized, viz. : 40,000!.

(6) The amount for which the purchase debentures of the Great North of

England Railway have been issued will ultimately be covered by the issue of

Bhares under the 13 & 14 Vict. c. 53. Such debentures, although only a
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Amount of the Share Capital
Total Debt of the

of the Company actually paid up on
Company, Total Amount

which, at the

End of 1832, the

the Sist December, 1852.
divided according

Total Amount

Receiving,

or entitled to Receive,

to the Rate of Interest

^which, at the

End of 1852, the
Not

Receiving, nor

payable thereon,

on the

Company

retained Power

entitled

o Receive, any

Preferential Dividend

or Interest.

31st December, 1832.
Company

tu raise, either
had raised by

by existing,

Preferential

is

Shares
or by

Dividend

Amount*.
tH

Amounts.

and Loans.
New Shares, or

or Kale of *Ca by Loans.

Interest. Si.i £-u

£. £- £. £. £■ £ £.

78J.8J5 3,400 5

4i

831,072

41,437

2,400
4

262,822 8,000

I02,6oo

5 373,4" 291,578

150,000 79,200 5 * *
4

229,200 45,800

62,285

46,610

38,700

27,623

62,285
497.7H

257,6*2 * 5

4*

379.565 120,368

4

9,000 3

100,000 25,COO 6 11,450
4 176,000 41,000

7,0O0 4*
2,800

16.200

U.550

4i

. .

4*

5

. . . .

. . , , . , , 200,000

5,210,646 607 , 700 4i 336,570 5 5,410,367 2,644,899

5J,569 5 511,065

289,887

4*

4*

" 193,430

50,000

I57.5O0

4

3*

it

6,128,108 990,723
4 50,000

180,800

11,300

570,206

125,500

110,235

424,076

•2,214,776

2* 8.590,948 2,033,084

!t

3t

4

4*

4*

5

* Great N )rth of Englan

64,064,668

4 2,214,776

dft
■chase Debent

ires.

/1, 400 ,256 38, 700,75; ■ 264,165,680 92,624,978

/urity for future payment, have been treated in this statement as an actual

sinK of money, both for the purpose as well of avoiding a duplication of the

lital as of showing the expenditure on account of the Great North of

gland Kailway.

2 a 2

i
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Capital and Loan authorized to December 1851 ....

Ditto authorized by Acts passed in 1852 . .

Ditto by Increase in several Returns . .

Deduct amount of Reductions made in the above by Acts passed

in 1852, &c., by Warrants for the abandonment of Lines, &c. .

£.

361,428,448

4.333,834

367,554.669

io.944.2i3

Total to December 1852 .

Total to December 1851 .

356,610,456

361,418,448

Decrease in 1852 . £ 4.817,992

Amount raised by Shares and on Loan to December 1852 . • . .

Ditto Ditto to December 1851 £248,240,897

Less Expenditure by Companies whose Under

takings have been abandoned 474,210

264,165,680

247,766,687

Amount raised during 1852
£• 16,398,993

Amount raised at the end of 1852. . . \

Amount which at the end of 1852 the Companies retained power

to raise

Total £

Total Capital authorized to December 1852 . .

Difference raised by Companies in excess of their Parliamentary

powers * £

264,165,680

92,624,978

356,790,658

356,610,456

180,202

James Booth.

Board of Trade, Whitehall,

1th March, 1854.

In the foregoing alphabetical list of railways it was found

inconvenient to insert the columns relating to the mileage, in

arranging this part of the work, without omitting those of

greater importance.
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Since the foregoing returns were published, the

Report of the Railway Department of the Board of

Trade has been issued, which contains some very valu

able information on this subject, and the accounts are

brought down to the close of 1853.

The total receipts from all sources on 7,336 miles of

railways in the United Kingdom was £18,035,879.

11*. $d., of which £8,561,077 was received from pas

sengers, and £9,474,802 from goods, cattle, &c. The

total number of passengers conveyed in 1853 was

102,286,660, or 13,150,931 above that of the previous

year. The accounts given in this Report are from 1 849

to 1853 inclusive. The total number of passengers

conveyed in each year and the total receipts were as

follow :—

Passenger Goods

Total.

£.

11,806,498

13,204,669

14,997,460

15,710,554

18,035,880

The number of passengers conveyed by each class

and the miles of railway open in the respective years

were as under :—

Years. 1st Class. 2nd Class, p^^t^ll!8' o,„ Miles
Dec. 31st. No. No. Parliamentary, &C. open,

1849 7,292,811 23,521,650 33,027,076 6,032

1850 8,412,536 27,124,849 37,317,037 6,621

1851 10,014,336 30,474,830 44,901,927 6,890

1852 10,528,570 31,781,248 46,825,909 7,336

1853 12,634,887 36,602,843 53,048,979 7,641

The deductions drawn from the above returns are

exceedingly interesting, as illustrative of the progress

of railway traffic during the above period. The per

centage of each class of passengers in each year was as

follows :—

Years. Passengers. Receipts. Receipts.

Dec. 31st. No. X. £.

1849 63,841,539 6,277,892

6,827,761

5,528,606

1850 72,854,422 6,376,907

1851 85,39«,095 7,940,764 7,056,695

1852 89,135,729

102,286,660

7,763,982 7,946,562

1853 8,561,077 9,474,082
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Great Britain and Ireland.

Years, ist Class. 2nd Class'^1™?^ Mixed. Total.percent. per cent. R~t"1'per cent. No.

1849 «re4» 36,84 5i-5J 0*22 { 31ot-'H9

.850 ,.„ „•„ ,.-» - {'^'4M

1851 11 72 35-&9 5J-57 o-« { 85;^|',C95

1852 11-81 35-67 5J-49 °-°3 { "'ico?''29

o. $ 102,286,6601853 12-35 35-78 si-81 o-m j •„,.

By taking the United Kingdom in detail, the results

of each part will be more clearly seen. The following

are the proportions of passenger traffic in England,

Scotland, and Ireland :—

England.

Tears. xst Class,

per cent.

2nd Class

per cent.
Parliamentary

3rd Ulass sc
Mixed. Total.

-per cent. No.
per cent.

1849
I2re40

ST79 49'8i
{49,879.364

.
7; IOO*

1850 12-18 3908 48-74 .
( 59,514,435

( 100*

1851 12-41 37-58 50-01 .
{70,471,179

t IOO*

1851 12-37 37 62 50-00 o-ol
S 73.235.119

( IOO*

12-76 37-8o 49- 43 0-02
{ 84,212,961

1853

Scotland.

X IOO-

1849 T34 20-49 .70-42 i-73

( 7,902,228

X ICC'

1850 7-61 19-29
73 • 10 .

( 8,844,191

X loo-

1851 818 18 78 72-96 0-07
( 9,286,313

t ioo-

1852 8-41 19-16 72-26 0-17
i 9.734 482

(. IOO*

1853 9 85 17-53 7^-59 0-03
(10,999.224

Ireland.

I IOO*

1849 8-69 50-46 40-85

(6,059,947

t IOO-

1850 11-11 46-37 42-50 .
( 5,495,796

£ ioo-

1851 IO-68 39-65 49'57 0*10
(5,633.603

1 IOO*

1852 10*64 38-29 51-01 0-06
(6,166,128

X ioo-

j 853 11-38 40-23 48-34 0-05
(7,074,475

1 IOO*
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The average receipts per mile per annum from pas

senger and goods traffic, calculated on a mean length of

railway during each year, were as under :—

England.

i Receipts fro;

Passengers

£.

1,255

J. '99

1,330

1,220

1.219

Scotland.

68o

664

649

663

1'3

Ireland.

678

6;i

629

669

696

The most prominent feature in these returns is the

steady and progressive increase in the value of railway

property, the capital of which is now equal to about

three-eighths of the National Debt.

The total increase of 1853 over 1849 for the United

Kingdom in mileage, passengers, and receipts from goods

and passengers was as follows:—

Mean Length No. of Receipts from Receipts Total

of Railway. Passengers. Passengers, from Goods. Receipts.

£. £. £.

2,283,185 3,946,196 6,229,381

Mean Length

of Railway.

Receipts from

Passengers.

Receipts

from Goods.fears. Total.

 
Miles. £. £. £.

1849 4.355-5

4.9°«-5

5,217-5

5,411-o

5.130-J

1,255

J. '99

1,330

1,090

1,117

1,158

1.237

1,415

2,345

2,316

2,488

2,451

2,694

1851

1852

1 85 J

1,220

1.219

Scotland.

1849

1850

i8;i

185I

1853

195-5

902-5

95T5

970*0

987-0

680

664

649

663

7U

Ireland.

818 1,498

1,403

1.499

1,621

1,788

199

850

958

1.075

1849

l3;o

1S-.1

428-5

5I5-5

580-5

666-0

771-0

678 297

3!9

91?

6;i

629

669

696

996

971

I8J2 351

382

1,020

1853 1,078

Increase

per cent.

over 1849

Miles.

1,909 o

34-2i

38,445, m

60 22 36-36 71-37 52-76

The amount of money actually raised by Railway

Companies during the year 1853 cannot at present be

given ; but the Report assumes that the total sum raised

to the end of that year was about £281,000,000, of

which £42,000,000 would consist of preferential capital,

and £70,000,000 borrowed on the security of the un

dertakings.
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AnAccountoftheTotalAmountoftheUnredeemedFundedDebt,andtheChargethereof,atthegs

5thJanuary1853;oftheDebtandChargethereofcreatedintheYearended5thJanuary1854;of̂ theDebtandChargethereofreducedinthecourseofthatYear;andoftheTotalAmountofthe

UnredeemedDebt,andtheChargethereof,asitstoodonthe5thJanuary1854.

GREATBRITAIN.

CapitalStock.

Per Cent.

AnnualCharge

thereon.

On$thJanuary185J—
ToUnredeemedCapital

ToLongAnnuities,expirei860.

ToAnnuitiesper4Geo.IV.,c.22,expire1867

ToAnnuitiesforalimitedTermofYears,per10Geo.IV.,c.24,and3Will.IV.,

c.14,expireatvariousperiods

ToLifeAnnuities,48Geo.III.,c.142,andsubsequentActs

ToLifeAnnuities,i8andigGeo.III.,andEnglishTontineAnnuities,29Geo.III. ToIrishTontiueAnnuities,13and14,15and16,and19and20Geo.III.(Irish

Acts),payableinGreatBritain

ToManagement

£.s.d.
722,647,49713oi

TotalDebtat5January185}£

 

DebtcreatedintheYear1853.

ToCapitaltransferredfromtheFundedDebtinIrelandtotheFundedDebtin

GreatBritain,5Geo.IV.,c.<ii')

741,040IJ5

525,16954

67JII2

£.x.d.
22,230,17811ill

*>I72.55516°

585,740oo 836,668510 1,058,51126 15,64511o

34**3°8 90,2059

26,023,73559i

M»M17"



S,475i9

U.9'73o 28245 1,274,760192

ToCapitalre-transferredfromtheCommissionersfortheReductionofthe1

NationalDebt,-theDividendsuponwhichhadremainedunclaimed10yearsV

orupwards,thesamehavingbeenreclaimedbytheProprietorsthereof,56|

Geo.III.,c.60J ToLoneAnnuities,re-transferredfromtheCommissionersfortheReductionof

theNationalDebttotheProprietorsthereof

ToSouthSeaAnnuities,re-transferredfromtheCommissionersfortheReduction

oftheNationalDebttotheProprietorsthereof,7and8Vict.,c.80

ToCapitalcreatedinexchangeforExchequerBillspurchasedonaccountofFundforBanksforSavings,pursuantto9Geo.IV.,c.92,viz.,Principal,

1,247,000k;Interest,8,072k15s.lid

ToCapitalcreatedinexchange—

For£57,52493,NewSouthSeaAnnuities,16Vict.,c.23For393,20097,NewSouthSeaAnnuities,16Vict.,c.23

For4.48974,Annuities,1751,16Vict,c.23For84,96894,Annuities,1751,16Vict.,c.23For14.741oII,Annuities,1726,16Vict,c.23For180,317191,Annuities,1726,16Vict.,c.23

For135.064195,Consolidated3perCents.,16Vict.,c.23For991,62549,Consolidated3perCents.,16Vict.,c.23

ToAnnuitiesforalimitedTermofYears,grantedper10Geo.IV.,c.24,and3

Will.IV.,c.14

ToLifeAnnuities,grantedper10Geo.IV.,c.24;3Will.IV.,c.14;and16and17

Vict.,c.45

ToAnnualChargeonContributors'Shares,Tontine1789,increased

TotalDebtcreatedin1853£

GeneralTotal,GreatBritain£726,698,69158

47.451«

432,52010

i,t°i«4

93,4656 12,1617198,34?'5 111,42812 1,090,78715

4,051,193128

616IIif

82410 894
38,2421664

1,661o4*10,813o3

12912712,3361271
4251211*

4,95814ioi
3,900oo

27,26913ioi
3,25412O 60,92386 340144

179,2962if 26,203,0317Hi
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PENNY STAMPS.

The following is an explanation of the Act relating

to the use of Penny Stamps issued under the authority

of the Commissioners of Inland Revenue.

The stamp duty payable upon a receipt given for any sum of

money amounting to 40s. or upwards is Id., to be paid by the

person giving the receipt. The receipt may either be written

upon stamped paper, or an adhesive stamp may be affixed to the

paper upon which it is written : but in the latter case the person

giving the receipt must himself cancel the stamp by writing his

initials, or some portion of his signature, over it, before he

delivers it, under a penalty of 10(. A receipt cannot be made

valid afterwards by affixing a stamp.

A person giving a receipt for money amounting to 40s. or

upwards without a stamp subjects himself to a penalty of 10/. ;

and if, when 40s. or upwards is paid, a less sum than 40s. be

specified in the receipt with a view te avoid the duty, or any

other contrivance or device be used for the like purpose, a

penalty of 50/. will be incurred.

A party refusing to give a receipt incurs a penalty of 10/.

Any note, memorandum, or writing whatsoever given upon

the payment of 2/. or upwards, signifying that an account has

been discharged, or that money has been paid, or credit given, is

a receipt liable to stamp duty. If, therefore, the person receiv

ing money write, or by means of a stamp impress upon any bill

of parcels or invoice the word " paid," " settled," " balanced,"

" discharged," or any words of a like import, intended to

signify the payment of money, he must at the same time, if the

paper be not already stamped, affix thereto an adhesive receipt

stamp and cancel the same by writing his initials or some portion

of his signature thereon. If he omit so to do, he will incur a

penalty of 10(., and the memorandum will be of no avail to the

person to whom it is given.

Entries made by persons receiving money in Pass Books kept by

the persons paying the money, are receipts ; and for every such

entry made without affixing a stamp, and writing over the

stamp, as hereinbefore stated, where the payment amounts to

40s. or upwards, a penalty of 10/. is incurred.

On every occasiou when money amounting to 40s. or upwards

is paid, whether it be on a sale by auction or other ready money

dealing, or the payment of wages, or on a transaction of any

2b2
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other kind or description, if any receipt be given it must be on a

stamp; and so, likewise, must a receipt for money paid on account.

Receipts, discharges, or acknow lodgments given upon payments

made by or with bills, drafts, notes, or other securities are

declared by law to be receipts chargeable with stamp duty. Any

receipt, therefore, given on such an occasion, or any memorandum

signifying that a bill, draft, note, or other security has been

given or delivered in satisfaction or on account of any demand,

must be stamped.

BECEIPTS UPON BILLS OB NOTES.

Receipts written upon promissory notes, bills of exchange,

drafts or orders for the payment of money, duly stamped, or

upon bills of exchange drawn out of but payable in the United

Kingdom, are exempt from duty.

The receipts here alluded to are receipts for the money spe

cified in such documents, given on the payment thereof. A

special receipt, therefore, written on a bill or note when paid,

intended to operate as a discharge of any particular demand,

besides that arising on the bill or note itself, requires a receipt

stamp.

Except in the case of bills drawn abroad, an unstamped receipt

indorsed is valid only where the bill or note is duly stamped.

A receipt, therefore, on an unstamped cheque, for the contents,

is not valid without a receipt stamp. To make the cheque

available as a voucher, it should be drawn payable to order,

instead of to bearer, and a one penny draft stamp affixed thereto.

Where money due upon a bill or note is payable by instal

ments, the payments may be written off on the back of the bill or

note by the holder; but if a receipt be given to the person

making any such payment, it must be stamped.

LETTEBS BY THE POST.

Letters by the post, acknowledging the safe arrival of any

bills of exchange, bank notes, or other promissory notes, or other

securities for money, are exempt from receipt duty ; but if the

receipt of money be acknowledged, a stamp is required.

The exemption is confined to the mere acknowledgment of

the safe arrival of such bills of exchange, bank notes, or other

promissory notes or securities. It is not intended to give to the

letter the effect of a discharge for money, but simply to authorize

the receiver of the securities to convey to the sender the infor

mation that they have reached the hands of the person intended.

If, therefore, the letter of acknowledgment contain any intima

tion relating to the appropriation of the money represented by

the securities, by signifying that credit has been given for the

amount, or that it has been placed to account, it is no longer
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covered by the exemption, but becomes a receipt chargeable

with stamp duty. Instead, however, of enclosing a separate

formal receipt in any such case, it will only be requisite to affix

an adhesive stamp to the letter of acknowledgment ; at the same

time cancelling it by writing the initials or a portion of the sig

nature to the letter upon it.

The documents, the safe arrival of which may thus be acknow

ledged by post without a receipt stamp, are bank post bills,

Bank of England and country bank notes, letters of credit, post

office orders, cheques (stamped or unstamped), bills, drafts, and

orders for payment of money of every description, whether due

or not.

Where advice is given by letter to a*person that money has

been paid to his credit, a letter in return, merely acknowledging

the receipt of the letter containing such advice, is not chargeable

as a receipt ; but any intimation that the money had been re

ceived is liable.

RECEIPT FOR TAXES.

By the recent Act, receipts for land tax, assessed taxes, and

property and income tax, are exempted from stamp duty ; but

there is no exemption in any of the Stamp Acts of receipts for

any other rates or taxes.

Special exemptions from receipt duty contained in Acts of

Parliament are not affected by the recent Act.

DRAFTS OR ORDERS.

A bill of exchange, draft, or order for the payment to the

bearer, or to order on demand, of any sum of money, of what

ever amount, whether drawn upon a banker (excepting as herein

after mentioned), or upon any other person, is chargeable with

the stamp duty of one penny, and may be written on stamped

paper, or an adhesive stamp may be used.

All other bills of exchange, drafts, or orders at or after sight or

after date, for the payment of money amounting to 40s. or upwards,

are chargeable with stamp duty as heretofore. (See Appendix).

It is right, however, to state, that all negotiable or transferable

drafts for sums under 20s. are illegal ; when therefore a payment

is intended to be made by draft of a sum under 20s., the draft

should not be made payable either to bearer or to order, but

only to the party in whose favour it is drawn. In any such

case, if it be payable on demand it will require the penny stamp ;

if otherwise than on demand it will not require a stamp.

A draft or order payable generally, without reference to any

stated period after the issuing of it, is payable on demand ; and

any draft or order, though not made payable to bearer or to

order is chargeable with the same amount of duty as if so pay



374 APPENDIX.

able, if it be delivered to the person in whose favour it is drawn,

or to any person on his behalf.

PROMISSORY NOTES.

No alteration has been made in the duties on promissory notes,

except that bankers' deposit notes or accountable receipts are

not now chargeable with duty, notwithstanding they import that

interest is to be paid.

The exemption in favour of these notes is not affected by

reason of their containing any stipulation that the money is not

to be withdrawn for a specified period or without notice. (See

Appendix.)

LETTERS OF CREDIT.

All documents or writings usually termed letters of credit are

declared by law to be bills, drafts, or orders for the payment of

money, and chargeable with stamp duty as bills of exchange,

drafts, or orders.

A letter of credit payable on demand must be on a penny

stamp ; but if the credit be not given until a specified day, or

until advised, it is a bill of exchange payable after date, and must

be stamped accordingly. (See Appendix.)

CHEQUES ON BANKERS.

A cheque on a banker payable to bearer on demand is not liable

to stamp duty, provided that it be issued within fifteen miles of

the place where the banker carries on his business.

That the place of issuing be truly specified in it:

That it be dated on or before the day on which it is issued,

and not after :

And that it do not direct the payment to be made by a bill or note.

The most frequent irregularity in regard to cheques is the

issuing of them at a distance of more than fifteen miles from the

banker on whom drawn. A cheque so issued is, if not stamped,

illegal; and the person issuing it, and the banker knowingly

paying it, incur the penalty of 100?. each ; and the person know

ingly receiving it in payment or as a security incurs a penalty

of20A

The place at which a cheque is to be considered as issued is

that where the drawer parts with the possession of it ; and if it

be transmitted by him through the post, the place of issuing is

that where it is posted.

An unstamped cheque drawn and issued as above may be cir

culated at any distance from the place of issue without affecting

its validity. Thus a cheque drawn in London upon a London

banker may be sent by post from London to Glasgow, or else

where, and negotiated there for any period.

One of the objects in reducing the stamp duty on certain drafts
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to one penny, and in providing adhesive stamps, was to enable

persons residing at a distance from their bankers to conform to

the law at little expense and with perfect convenience. Persons

residing beyond the distance of fifteen miles from their banker,

whether such residence be occasional or permanent, ought to be

at all times provided with stamps, as any infraction of the law

subjects them to a penalty.

A draft irregularly issued cannot be afterwards made valid by

affixing a stamp to it.

The object and effect of crossing a cheque with the name of a

banker seem to be much misunderstood, inquiries being fre

quently made of the Board respecting the practice, in reference

to the receipt stamp duties. A cheque is not in any way affected

by being thus crossed ; the crossing merely amounts to a request

to the banker not to pay the cheque, except through a banker ;

but this request he may altogether disregard ; it does not and is

not intended to import a receipt, and neither creates a necessity

for a stamp, nor makes a stamped receipt unnecessary.

Stamp Duties on Receipts, Bills of Exchange, Drafts, or

Orders.

£. s. d.

RECEIPT or Discbarge, given for or upon the payment of money,

Amounting to 21. or upwards o o i

And any note, memorandum, or writing whatsoever, given to

any person for or upon the payment of money, whereby any

sum of money, debt. or demand, or any part of any debt or

demand therein specified, and amounting to two pounds or

upwards, shall be expressed or acknowledged to nave been

paid, settled, balanced, or otherwise discharged or satisfied, or

which shall import or signify any such acknowledgment, and

whether the same shall or shall not be signed with the name

of any person, shall be deemed and taken to be a receipt for

a sum of money, and shall be charged with a duty accord

ingly.

And all receipts, discharges, and acknowledgments of the de

scription aforesaid, which shall be given for or upon payments

made by or with any bills of exchange, drafts, promissory

notes, or other securities for money, shall be deemed and

taken to be receipts given upon the payment of money.

EXEMPTIONS:—

Receipts given for money deposited in any bank, or in the hands

of any banker, to be accounted for, whether with interest or

not, provided the same be not expressed to be received of or

by the hands of any other than the person to whom the same

is to be accounted for : Provided always, that this exemption

shall not extend to receipts or acknowledgments for sums

paid or deposited for or upon letters of allotment of shares, or

in respect of calls upon any scrip or shares of or in any joint

stock or other company, or proposed or intended company,

which said last-mentioned receipts or acknowledgments, by

whomsoever given, shall be liable to the duty charged upon

receipts.
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£. *. c*,

Receipts exempted from stamp doty by any Act or Acts re

lating to the assessed taxes.

Receipts given for money received for or on account of land

tax, or the duties of assessed taxes, or the duties on profits

arising from property, professions, trades, and offices, by any

collector or receiver of such taxes or duties, or by any person

having authority to collect or receive the same.

Receipts or discharges written upon promissory notes, bills of

exchange, drafts, or orders for the payment of money, duly

stamped according to the laws in force at the date thereof, or

upon bills of exchange drawn out of but payable in Great

Britain or Ireland respectively.

Receipts or discharges given upon bills or notes of the Governor

and Company of the Bank of England or the Bank of

Ireland.

Letters by the general post acknowledging the safe arrival of

any bills of exchange, promissory notes, or other securities

for money.

' Receipts or discharges indorsed or otherwise written upon or

contained in any bond, mortgage, or other security, or any

convevance, deed, or instrument whatever, duly stamped

according to the laws in force at the date thereof, acknow

ledging the receipt of the consideration money therein ex

pressed, or the receipt of any principal money, interest, or

annuity thereby secured.

Releases or discharges for money by deeds duly stamped accord

ing to the laws in force at the date thereof.

Receipts given solely for the duty on insurances against fire ;

and receipts given for the premium and duty on such in

surances to be liable only to the receipt duty in respect of the

premium.

BILL of EXCHANGE, DRAFT, or ORDER, viz. :

Draft or order for the payment of any sum of money to the

bearer, or to order, on demand o o i

Inland BILL of EXCHANGE. Draft, or Order for the payment to

the bearer, or to order, otherwise than on demand, but not

exceeding two monthsafter date, or sixty days after sight, of

any sum of money,

Amounting to 40*. and not exceeding 5^-5* 010

Exceeding 5I. 5*. , , 2oZ o I 6

1 1 20Z. , , 30I 020

t| 3ol. , , 50I 026

f t 50L , , 100I o 3 6

, , 100I. , , 200/ 046

, , 200Z„ , , 3OOl 0 5 0

, , 300l. , , 50Ol 060

,f 500Z. ,, i, cool 086

,, 1,000Z. ,, 2,ooo/ o 12 6

,, 2,oooZ. ,, 3,oool o 15 o

, , 3,oool 150

Inland BILL of EXCHANGE, Draft, or Order for the payment to

the bearer, or to order, at any time exceeding two months after

date, or sixty days after sight, of any sum of money,

Amounting to 40s. and not exceeding $1- 5s o z 6

Exceeding $1. 5s. , , 20Z o l o

, , 2ol. , , 30l 0 2 6
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Exceeding 30I. and not exceeding 56I

, , 50/. , , zooZ

,, 100Z. , , 200?

, , 200Z. , , 300I. ■ . . .

, , 300I. #, fool. • • .

,, 500Z. ,, itooo2

t, i,oooZ. ,, 2,oooL .

,, 2,oooL , , j,oooZ

,, $,ocol

Inland BILL, Draft, or Order for the payment of any sum of

money, though not made payable to the bearer or to order, if

the same shall be delivered to the payee, or some person on

his or her behalf

Inland BILL, Draft, or Order for the payment of any sum of

money, weekly, monthly, or at any other stated periods, if

made payable to the bearer or to order, or if delivered to the

payee, or some person on his or her behalf, where the total

amount of the money thereby made payable shall be specified

therein, or can be ascertained therefrom • . •

And where the total amount of the money thereby made

payable shall be indefinite

And the following instruments are to be deemed and taken to

be inland bills, drafts, or orders fur the payment of money

chargeable with duty :—

All drafts or orders for the payment of any sum of money by a

bill or promissory note, or for the delivery of any such bill or

note in payment or satisfaction of any sum of money, where

such drafts or orders shall require the payment or delivery to

be made to the bearer or to order, or shall be delivered to"the

payee, or some person on his or her behalf.

All receipts given by any banker or bankers, or other person or

persons, for money received, which shall entitle or be intended

to entitle the person or persons paying the money, or the

bearer of such receipts, to receive the like sum from any

third person or persons.

All bills, drafts, or orders for the payment of any sum of money

out of any particular fund which may or may not beavailable,

or upon any condition or contingency which may or may not

be performed or happen, if the same Bhall be made payable

to the bearer or to order, or if the same shall be delivered to

the payee or some person on his or her behalf.

And all documents or writings usually termed letters of credit,

or whereby any person to whom any such document or

writing is or is intended to be delivered or sent, shall be

entitled or be intended to be entitled to have credit with, or

in account with, or to draw upon any other person for, or to

receive from such other person, any sum of money therein

mentioned.

Foreign BILL of EXCHANGE (or Bill of Exchange drawn in

but payable out or Great Britain or Ireland respectively), if

drawn singly, and not in a set , ,

£. 1. d.

o 3 6

046

050

060

086

o 12 6

0 15 o

1 5 o

1 10 o

The same

duty as on a

bill of ex

change for the

like sum

payable to

bearer or

order.

The same

duty as on a

bill payable

to bearer or

order on

demand for

a sum equal

to such total

amount.

The same

duty as on a

bill on demand

for the turn

therein ex

pressed only.

TJie tame

duty at on an

inland bill

of the tamt

amount and

tenor.
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Foreign BILLS of EXCHANGE drawn in sets according to the

custom of merchants, for every bill of each set, where the sum

made pavable thereby shall not exceed icol

And where it shall exceed icol. and not exceed 200I. . .

, , 200!. , , 500/. . .

, , 500!. , , 1,cool, . .

,, i,ooof. ,, 2, coot.

£. «. d.

o i

0 4

o 5

o :

,, 2, cool. ,, ),oool. .

, , 3, 000/

EXEMPTIONS:—

All letters of credit, whether in sets or not, Bent bv persons in

the United Kingdom to persons abroad, authorizing drafts on

the United Kingdom.

All bills of exchange or Hank post bills issued by the Governor

and Company of the Hank of England.

All drafts or orders for the payment of any sum of money to the

bearer on demand, and drawn upon any banker or bankers,

or any person or persons acting as a banker, who shall reside

or transact the business of a banker within fifteen miles of the

place where such drafts or orders shall be issued, provided

such place shall be specified in such drafts or orders, and pro*

vided the same shall bear date on or before the day on which

the same shall be issued, and provided the same do not direct

the payment to be made by bills or promissory notes.

PROMISSORY NOTE for the payment of any sum of money

by instalments, or for the payment of several sums of money

at different days or times, so that the whole of the money to :

be paid shall be definite and certain

And the following instruments shall he deemed and taken to

be promissory notes, chargeable with duty :—

All notes promising the payment of any sum or sums of money

out of any particular fund which may or may not be avail

able, or upon any condition or contingency which may or may

not be performed or happen, if the same shall be made pay

able to the bearer or to order, and if the same shall be definite

and certain, and not amount in the whole to 20I.

EXEMPTIONS from the Duties on Promissory Notes :—

All notes promising the payment of any sum or sums of money

out of any particular fund which may or may not be avail

able, or upon any condition or contingency which may or

may not be performed or happen, where the same shall not

be made payable to the bearer or to order, and also where

the same shall be made payable to the bearer or to order, if

the same shall amount to 20/. or be indefinite.

And all other instruments bearing in any degree the form or

style of promissory notes, but which in law shall be deemed

special agreements, except those hereby expressly directed to

be deemed promissory notes.

But such of the notes and instruments here exempted from the

duty on promissory notes shall nevertheless be liable to the

duty which may attach thereon as agreements or otherwise.

EXEMPTIONS from the preceding and all other stamp duties :—

All promissory notes for the payment of money issued by the

Governor and Company of the Bank of England.

o 10

o 15

The ■nme

dmy at on a

promissory

note poyabte

in tett than

IWu 111 mofdu tUt

after date for

a turn equal

to the whole

amount of the

monen to

be paia\
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PROMISSORY NOTE for the payment to the bearer on demand of

any sum of money

Not exceeding il.it

Exceeding i!. it. and not exceeding il. 2s. . • • . .

, , ll. IS. , , $1. $S

, , $1. $S. , , lol

, , lOl. , , 20/

, , 2d. , , jol

, » lol. t, 50?

. , 50I. , , 100I.

Which said notes maybe re issued, after payment thereof, as

often as shall be thought tit.

These notes can be lawfully issued by licensed bankers

only.

The issuing of any for sums less than 5Z. is prohibited.

PROMISSORY NOTi-i for the payment in any other manner than

to the bearer on demand, but not exceeding two months after

date, or sixty days after sight, of any sum of money

Amounting to 40*. and not exceeding $1. 54. 1 . .

Exceeding 5/. 5*. and not exceeding 20/

, , 20Z. , , 30I

1 t 30l. , , 5°*

, , 50*. , , 100I

These notes are not to be re-issued after being once paid.

PROMISSORY NOTE for the payment either to the bearer on

demand, or in any other manner than to the bearer on de

mand, but not exceeding two months after date, or sixty days

after sight, of any sum of money

Exceeding 100I. and not exceeding 200Z. .

, , 200I. , , 300I. .

, , 300I. , , 500Z. .

, , 500Z. , , i,oooZ. .

, , 1,000!. , , 2,000!. •

,, 2,oool. ,, 3,000!. •

., 3.000I. ••....

£. s. d.

0 5

0 10

1 i

3 o

5 0

8 6

1 6

2 6

J 0

0 4

0 5

o 6

o 8

o 12

0 15

1 5

These notes are not to be re-issued after being once paid.

PROMISSORY NOTE for the payment to the bearer or otherwise,

at any time exceeding two months after date, or sixty days

after sight, of any sum of money

Amounting to 40*. and not exceeding 5!. 5$

Exceeding 5!. $s.

2ol.

30I.

20L

30L

50!.

100!.

200!.

300I.

500Z.

1,000!.

2,OOOl.

j,ocof.

Sol.

loot.

2001.

jool .

500!.

1,000!.

2,000!.

3,000!.

These notes are not to be re-issued after being once paid.

Note.—A promissory note payable on demand is charge

able as a note not exceeding two months after date, or

sixty days after sight.

o i

0 4

o 5

o 6

o 8

o 12

0 15

1 5

1 10

I 6
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AMENDED STAMP DUTIES BILL.

Since the foregoing regulations were issued a new

Bill has been passed, altering the stamp duties upon

Inland Bills of Exchange, and imposing a duty upon

Foreign Bills, which were previously exempt, owing

to several cases that have come before the Court of

Bankruptcy, where holders of foreign bills drawn in

this country have not been able to prove against the

estate, because such bills, though purporting to be

foreign bills, have been drawn in this country. The

new duties are as follow :—

£. s. d.

Inland BILL of EXCHANGE, Draft, or Order for the payment to

the bearer, or to order, at any time otherwise than on demand, of

any sum of money

Not exceeding $1 ooi

Exceeding 5I. and not exceeding id, 002

xol. , , 25I.

25L , , 50Z.

5°/- ,, 75'

75Z. , , ioo!.

100!. , , 200I

200I. ,, ,joo/

3 col. ,, 400!

400!. ,, 500!

500!. ,, 750Z

750Z. , , i.oool

i,ooo/. ,, 1,500!

1,500L , , 2,OCOl

2,oool. , , 3,000'. . . • • •

l.oool. , , 4,oool

4,000/. and upwards .......

Foreign BILL of EXCHANGE drawn in, but payable out of, the

United Kingdom,

If drawn singly or otherwise than in a set of three or more, the

same duty as on an Inland Bill of the same amount and

tenor.

If drawn in sets of three or more, for every bill of each set,

Where the sum payable thereby shall not exceed 25Z

And where it shall exceed 25Z. and not exceed 50Z

'

50/.

75L , ,

100I, , ,

200Z. , ,

3ool. , ,

400L ,,

500*. , ,

75°/-

1, cool. ,,

1 , 500/. , ,

2,OOOl. ,,

3, cool. ,,

4,ooo(. and upwards

1&100I.

200L

$aol.

400Z,

500L

7;ol.

1, 000Z.

1 , 500Z.

2,OOOl.

3, coot.

4,000Z.

o 4

o 5

o 7

o 10

o 15

2 5 0

1

3

I
10

u
l >
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Foreign BILL of EXCHANGE drawn out of the United Kingdom, £. s. d.

and payable within the United Kingdom, the same duty as on an

Inland Bill of the same amount and tenor.

Foreign BILL of EXCHANGE drawn out of the United Kingdom,

and payable out of the United Kingdom, but indorsed or nego

tiated within the United Kingdom, the same duty as on a Foreign

Bill drawn within the United Kingdom, and payable out of the

United Kingdom.

PROMISSORY NOTE for the payment in any other manner than

to the bearer on demand of any sum of money,

Not exceeding 5/ .001

Exceeding $1. and not exceeding 10/ 002

,, 10U , , 25/ 003

,, 25I. ,, $61 006

5of. ,, 75* 009

, , 75L , , lOOl OlO

PRO>fISSORY NOTE for the payment, either to the bearer on

demand, or in any other manner than to the bearer on demand,

of any sum of money,

Exceeding loot, and not exceeding 200! 020

, , 200L , , iool 030

, , 3ooL , , 400' 040

,, 400I. ,, 500I 050

, , 500Z. , , 750Z 076

,, 750/. ,, i,oool o 10 o

,, i.oooZ. ,, i.sool o 15 o

,, 1,500/. ,, 2,000Z 100

,, 2,000/. ,, 3,oool I 10 o

,, 3,oool, ,, 4,ooot 200

,, 4,cooZ. and upwards 250

THE NEW STAMP DUTIES ACT.

The following is an abstract of the 17 & 18 Vict.,

cap. 83, relative to the Stamp Duties, from the Bankers'

Circular :—

Sect. i. Repeals certain duties on Inland Bills of Exchange and

Promissory Notes, and substitutes new duties in lieu thereof, and

also on Foreign Bills of Exchange : proviso that it shall not

affect Bills of Exchange or Promissory Notes drawn prior to the

ioth October, 1854.

Sect. 2. The management to be placed under the authority of

the Commissioners of Inland Revenue, and who shall have power

to enforce all penalties, &c, granted under former Stamp Acts.

Sect. 3. The duties to be attached to all such bills as shall be

drawn out of the United Kingdom, and paid, indorsed, and trans

ferred within the United Kingdom. The duties to be denoted by

adhesive stamps.

Sect. 4. Every bill purporting to be drawn at any place out of

the United Kingdom to be deemed a Foreiyn Bill of Exchange,
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notwithstanding it may have been drawn within the United

Kingdom.

Sect. 5. The holder of any Bill of Exchange drawn out of the

United Kingdom to affix au adhesive stamp thereon before nego

tiating it or presenting the same for payment, and the person ne

gotiating such bill to cancel the stamp. A penalty of 50/. for

non-compliance with this enactment.

Sect. 6. Any person within the United Kingdom drawing,

issuing, or negotiating a bill payable out of the United Kingdom,

purporting to be drawn in a set, and not drawing the whole

number of the set duly stamped, liable to a penalty of 100/.

And any person taking such bill without the whole set be duly

stamped, for any payment or other consideration, he will not be

able to recover the amount of any such bill.

Sects. 7, 8. Unstamped drafts on bankers, or orders for pay

ment of money to the bearer on demand, can neither be circulated

nor negotiated beyond the distance of 1 ; miles, in a direct line,

from the place where it is made payable ; and any person remit

ting or receiving the same in payment, or circulating it beyond

the above distance, will be liable to a penalty of 50/.

But any such draft may be transferred, received, or negotiated,

beyond 15 miles, by affixing thereon a proper adhesive stamp.

Sect. 9. Repeals 17 Geo. III., cap. 30. restraining the nego

tiation of Inland Bills of Exchange and Promissory Notes under

a limited sum.

Sect. 10. The adhesive stamps provided by Government foi

denoting the duty of one penny on drafts, or orders for the pay

ment of money to bearer or order on demand may be used fol

receipts or drafts.

Sects. 11, 12. All bills, drafts, or notes (other than the notes

of the Bank of England) issued by any banker, or his agent, for

the payment of money to bearer on demand, without indorsement,

to be deemed Bank Notes.

And all bills, drafts, and notes, under this Act, which are

deemed Bank Notes, to be liable to the stamp duties, and com

position for stamp duties imposed under Acts now in force, with

the penalties thereto attached.

Sect. 13. Repeals the exemption from the stamp duty on letters

by the General Post, acknowledging the receipt of Bills of

Exchange, Promissory Notes, or other securities for money.

Sect. 14. Receipts for money paid to the crown exempt from

stamp duty.

Sect. 15. Allowance to be made to persons who have made

duplicates of conveyances, charters, dispositions, and contracts,

under the 16 & 17 Vict., cap. 63.

Sect. 16. Deeds of conveyance, charter, disposition, or con

tract, to be charged in respect of each.
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Sects. 17, 18. Commissioners of Inland Revenue may demand

proof of the facts stated in any deed or instrument by affidavit,

before assessing the duty, and may refuse to impress upon it any

stamp except on payment of the full duty chargeable on such

deed. But no such affidavit to be used against a person, except

in regard to the stamp duty.

Sect 19. Penalties under 48 Geo. III., cap. 149, for omitting

to state the full purchase money in assignments on the sale of a

trade or goodwill of a business repealed.

Sect. 20. Reduces the license of 1 ; t. on pawnbrokers in Dublin

to -l. ics.

Sect 11. All indentures of apprenticeship, bonds, contracts,

and agreements made in the United Kingdom, relating to the

service of persons in any of the British Colonies, exempt from

stamp duty.

Sect. 22. Documents and writings used as evidence in regard

to any deed or instrument liable to the stamp duty not to be

chargeable.

Sect. 23. Any lease or tack of any lands, tenements, or here

ditaments made for any term less than a year, to be charged

with an ad valorem duty as one at a yearly rent of the same

amount reserved.

Sect 24. The allowance made on purchasing stamps to the

amount of 5/., not exceeding is. duty for drafts, bills, notes, &c,

7^ per cent, on the amount purchased.

Sect. 25. No charge can be made for the paper on the sale of

such stamps when the duty does not exceed is., under a penalty

of 10?.

Sect. 26. Any person possessed of stamps rendered useless by

this Act, will be allowed for the same, by delivering them to the

proper officer at the Inland Revenue, on or before the 5th April,

1855, after deducting the discount allowed by law.

Sect. 27. Every instrument liable to stamp duty may be

admitted in evidence in any criminal proceeding, though not

having the stamp required by law.
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TRANSFER DAYS, DIVIDENDS DUE, &c.

At the Bank of England.

Transfer Days:—Tuesday, Wednesday, Thursday, and Fri

day ; hours, 9 to half-past 2.

3 per Cent. Consols '\ Dividends Due

3 per Cent., 1726

New 5 per Cent. Annuities .

Annuities for terms of years ending

Jan. 5, i860, pursuant to 10th ) Jan. 5, July 5.

Geo. IV..

Life Annuities transferred between

Jan. 5, and April 4, or between

July 5, and Oct. 9 ;

Bank Stock

3 per Cent. Reduced ....

Long Annuities

Annuities for terms of years ending

Oct. 10, 1859, pursuant to 10th } April 5, Oct. 10.

Geo. IV

Life Annuities, transferred between

April 5, and July 4, or between

Oct. 10, and Jan. 4 t

At the East India House.

Transfer Days :—Tuesdays and Thursdays, 9 to 3 ; Satur

days, 9 to 1.

Dividends due Jan. 5, July 5 ; payable day following ; 9 to 3.

Interest on India Bonds, due March 31, Sept. 30, payable on

1st April, and 1st October.

At the South Sea House.

Transfer Days:—Tuesday, Wednesday, Thursday, and Fri

day ; hours 1 1 to 3

Dividends Due

South Sea Stock, 3J per Cent. . Jan. 5, July 5.

Private Transfers at the Bank, East India House, and South

Sea House, may be made on other days than as above, the books

not being shut, by paying is. 6d. extra for each Transfer.

Tickets for preparing the Transfer of Stock, must be given in

at the Bank and South Sea House, before 1 o'clock, and at the

East India House before 2.
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Table of the Highest and Lowest Prices of Consols from

the Year 1789 to 1853 inclusive.

1789

1790

Dates.

'795

1796

(September 15

\January . 29

(April . . 23

(May . . 10

[(September 6

1791 \ March . 28

IjMarch . 16

79 1 1 December 3

r7Q, '( April. • 9

'" j (February 12

(January . 2

1794 '(December 16

(December 16

(January . 23

/January . 12

(December 30

I7Q- (January . 17

1797 j\June . . 1

„ 1 1 November 7
I79i) jlAugust . 23

1790 {September 3

'" (January . 29

1800 S/Ptember 29

(January .29

(October . 14

(January . 26

If April . 6

(January . 22

(May . . 6

(July . . 28

„ (December 6

1804 i January . 6

(January .14

I April

1801

1803

1805

(December

Prices. Years.

8i±

7i?

8o's

70,i

89$

75i

97«

7*4

81

62}

7°J
61

r<

53i

56i

*47i

58

t47i

69

r<

67i

60

7°

54±

79

66

73

5°i
5 8?

531

62

57

645

58i

1807

1808

1810

1811

1813

1814

1815

1816

1817

«9

1822

"3

1824

(November 17

(January . 23

(June . .17

I January . 7

(November 10

(January . 19

(May . . 22

(September 28

(January . 4

(July . . 16

(January . 7

;lJuly . . 10

I j December 24

ItJuly . .

If April.

(March .

(January .

(June .

(May . .

(January .

( December 6

(January .15

(April . . 15

(August . 29

(January . 23

(May . . 26

(June . . 2

(September 28

1 October . 22

(January .17

J October . 26

(January . 21

( December 2 1

I March . 1

(April . . 28

(January . 7

Prices.

64s

5 7;

694

625

7°j

63:4

7i

63i

66|

om"i

63

Hi

674

54i

7^i

61*

Hi
f,4 '

59i

B4i

62

82

73

79

64;

70i

658

7«3

f"1'

83

75;he

85!

72

9«;

* The Netherlands given up to France on the 14th April.

t Battle of the Nile August ist, and the French army in

Egypt.

2c
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Table of the Highest and Lotyest Prices of Consols, &c.—

continued.
 

Years.

1825

1826

1827

Dates.

(January . 5

(December 20

j November 18

I February 14

(August . 1

I January . 19

„,„ [(September 12

I January . 6

„ , (December 29

1829 [(January . 19

„ (January . 1

183 ', I November 8

31

9

1

21

7

17

13

17

24

zf,

5

„ I May .
l83l ;1 March

1832 Hune •

(January

(June .

(January

I May .

( January

(April .

I August

(January .

(December 22

J December 2

(January . 6

jMay . . 31

(January . 6

" l September 3

1833

1834

1835

1836

1837

94i

75

B4i

731

B9l

7°i
W.i

94i

B58

9«

771

84}

74:

85}

Big

9H

84i

93

87*

m
89*

9»*

86|

87S

95 i

9°l

9 51

KciJ.

Years. Hates.

,,,„ i(June .

1840 \ October

1841
(April .

(October

3

8

15

11

1842 {December 9

T I (January . 13

March . 10

June ■ • 9

1844 !{?eCember 4

(January . 12

'(January . 4

(November 27

j February 9

( December 1 6

(January . 2

(October . T9

J February 18

(April . 6

(December 11

(January . 5

j December 1 2

(February 14

j November 19

(August . 29

( December 9

I January . 24

18t5a'iAPriI- • 25

ii (September 27

1854

l8« \]

1845

1846

1847

1849

1850

185 1

1852

931

85f

9°£

gf
95

88£

974

92S

101J

96*

IOOf

911

97l

93±

94

78f

90

79?

97l

88J

98i

94l

994

95*

101J

951

101

90}

* Consols continued at this rate from the 25th April to the

3rd May.
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A LIST OF ENGLISH AND FOREIGN SECURITIES

NEGOCIATED IN THE

LONDON STOCK EXCHANGE, AUGUST, 1854.

Dividends Due. GOVERNMENT FUNDS.

5 April and 10 Oct.

5 April and 10 Oct.

5 January and 5 July

5 April and 10 Oct.

5 January and 5 July

5 January and 5 July

5 January and 5 July

5 April and 10 Oct.

5 April and 10 Oct.

5 January and 5 July

5 January and 5 July

5 January and 5 July

31 March and 30 Sept.

31 March and 30 Sept.

5 January and 5 July

N.B. And are usually

paid a few days after.

May and November

Bank Stock, dividend 9 per cent.

3 per cent. Reduced Annuities.

3 per cent. Consols Annuities.

3J per cent. Annuities.*

New 3^ per cent.

New 24 per cent.

5 per cent.

Long Annuities, Expire 5th Jan. i860.

Anns, for 30 Years Exp. 10 Oct. 1859.

Ditto „ Exp. 5th Jan. i860.

Ditto „ Exp. 5th Jan. 1880.

India Stock, 10J per cent.

Ditto Bonds, 4 per cent. 1000Z.

Ditto Ditto .... under 500Z.

South Sea Stock, div. 3J per cent.

Bank Stock for Account 1 7th August.

3 per cent. Consols for Account 17 Aug.

India Stock for Account 1 7th August.

per diem.

Exchequer Bills, 1000Z 7%d.

Ditto .... 500Z „

Ditto .... Small .... „

Ditto Advertised „

Ditto Bonds Scrip A 1858)

Ditto Bonds Miperceut.

Ditto Ditto B 1859)

Dividends Due. FOREIGN STOCKS.

i January and 1 July Austrian Bonds.

1 April and 1 October Brazilian, 5 per cent.

1 June and 1 Dec. Ditto 4j per cent. 185 2.

1 April and 1 October Ditto New, 5 per cent. 1829 and 1839.

1 June and 1 Dec. Ditto New 1843.

April. Buenos Ayres, 6 per cent.

5 March and 5 Sept. Cuba, 6 per cent.

15 June and 15 Dec. Ditto Matanza and Sabanilla 7 per cent.

* The interest on this Stock will be reduced to 3 per cent, per

annum from the 10th October, 1854.

2c2
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Dividends Due.

31 March and 30 Sept.

1 March and 1 Sept.

1 January and 1 July

1 April and 1 October

1 January and 1 July

1 March and 1 Sept.

1 April and 1 October

1 January and 1 July

1 March and 1 Sept.

1 January and 1 July

1 June and 1 Dec.

1 January and 1 July

1 April and 1 October

1 May and 1 Nov.

1 January and 1 July

I May and 1 Nov.

1 January and 1 July

1 April and 1 Oct

22 March and 22 Sept.

22 June and 22 Dec.

22 March and 22 Sept.

22 June and 22 Dec.

1 January and 1 July

FOREIGN STOCKS.

Chilian, 6 per cent.

Ditto 3 per cent.

Danish, 3 per cent. 1825.

Ditto 5 per cent Bonds.

Dutch, 2J per cent. Exchange 1 2 Guilds.

Equador.

Grenada, ij per cent.

Ditto Deferred.

Greek Bonds (Red).

Ditto (Blue).

Mexican, 3 per cent.

Peruvian, 4J per cent.

Ditto, 3 per cent.

Portuguese, 5 per cent. Converted, 1841.

Ditto Ex over-due Coupons.

Ditto 4 per cent.

Ditto Ex over due Coupons.

Ditto 3 per cent. 1848.

Russian, 1822, 5 per cent in £. sterling.

Ditto 44 per cent.

Sardinian Bonds, 5 per cent.

Spanish, 3 per cent.

Ditto 3 per cent. New Deferred.

Ditto Passive Converted.

Ditto Com. Cert, of Coup, not funded.

Swedish, 4 per cent.

Venezuela, 3 i per cent.

Ditto Deferred 1 per cent.

Dividends on the above payable in London.

Austrian, 5 per ct. 10 Gu. per £. sterl.

Belgian 2^ per cent.

Ditto 4^ per cent.

Dutch, 2 i percent. Exchange 12 Guild.

Dutch, 4 per cent. Certificates.

Ditto 4 per cent. Bonds.

French Rentes, 4^ per cent.

Ditto 3 per cent.

PARIS.

4J per cent. Rentes.

3 per cent". Rentes.

Bank Shares.

Exchange on London, 1 month.

Ditto Ditto 3 months.
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PUBLIC SECURITIES OF UNITED STATES OF AMERICA.

Dividends.

Jan. and July

May and Nov.

Jan. and July

»» »

April and Oct.

Quarterly

Feb. and Aug.

Jan. and July

United States, 6 per cent. Stock

Ditto Bonds

Ditto Stock

Ditto Bonds

Ditto Bonds 5 per cent. Bonds .

Alabama, 5 per cent • Sterling

Illinois, 6 per cent

Maryland, 5 per cent. . Sterling

Massachusetts, 5 per cent. ,,

New York, 5 per cent. Stock .

Ditto 6 per cent

Ohio, 6 per cent

Pennsylvania, 5 per cent. Stock

Ditto 5 per cent. Bonds .

South Carolina, 5 per cent.

Virginia, 6 per cent. Bonds

Ditto 5 per cent. . . Sterling

Pensylv. Central, 6 p. ct. Raily Bds.

Redeemable.

1862

1862

1867—68

1868

1862

1858

1870

1889

1868

1858&60

1860—67

1875

1854—70

1882

1866

1886

1888
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Railways—continued.

Share. Stock. Stock.
20 20 20 IO 25 25

2,734,575?-
3,022,7251.

Number. 16,065 5.513 13,759
4,55°

109,621

Name.

WestCornwall

WestLondon

WhitehavenandFurness■•.

WimbledonandCroydon...

York,Newcastle,andBerwick.

DittodittoExtensions

Ditto,G.N.E.Purchase,

YorkandNorthMidland.

16 all.
4?.IS.

100
U

103

RAILWAYS.—LINESLEASEDATFIXEDRENTALS.

Dividend1Hie.

Half-year.

JuneandDec. Feb.andAug. Feb.andAug.

2?.percent. 2?.percent. 2?.percent. 2/.percent 30s.percent.

30June&31Dec. 25Feb.&25Aug.
1Jan.&1July. 1May&1Nov. 1April&1Oct.

Jan.andJuly.

16Feb.andAug

Feb.andAug.

MarchandSept.

Jan.anilJuly,

joJune&30Dec

Feb.andAug.

ll.percent.

2?.os.M.

l\l.percent. ll.percent. 3I.percent. ll.percent. 4?.percent.

ll.9s.bd. jl.4*.9;Z. IOS.3fat.

5s.3d.
IOJ.

3I.percent. ll.percent. 3I.i'ercent. ill.percent. 2i?.percent.

2,500 1,245,000!. 450,000?. 3,000 10,000 3,300 6oo,coo7. 10,160 2,090 8,000 8,000 8,000 4WJ11,136 40,000120,000?. 120,000/, 82,500 18,000

50
Slock.

1.0
Stock.

25 100 5o 25
n*

12.15.4

20 10
Stock. *h 1-1

BedfordandBletchley

Buckinghamshire

Clydesdale,(Guaranteed..

Clarence

Ditto,2ndClass,5percent.

Ditto,GovernmentLoan,4percent.

EastLincolnshire,guaranteed6percent..

GloucesterandDeanForest.

HartlepoolDockandRailway,guaranteed.

HullandSelby.

Ditto,Half-Shares

Ditto,Quarter-Shares.

LondonandGreenwich.

Ditto,Preference.

London,Tilbury,andSouthend

Lowestoft,guaranteed4percent.

Ditto,ditto,6percent.

Manchester,Buxton,andMatlock

MidlandBradford....

 

LandN.W. L.andN.W. Caledonian.

Stk.andIltl.

Ditto. Ditto.

Grt.Northn. Grt.Westrn. Yk.X.&B. Yk.&N.M.

Ditto. Ditto.

S.Eastern.

Ditto.

PetoandCo.

Norfolk

Ditto.

all. too 100
all. IOO

all. 100 IOO all.
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Railwai".ri00rt00i

Number.

Share.

Name.

Pred, all. TOO ,0O

l,0

reO all.6 reO reO reO 6 reO reO reO reO reO 5
4,0

reO reO
8.13.4
6 reO reO reO reO iOO

2/.r.cent. Z\l.r.cent. 2\l.r.cent. 2i/.r.cent. 30.r.cent. 2i/.r.cent. 2il.r.cent. 2/.r.cent. 2\l,r.cent. 31.r.cent. 2kl.r.cent. 2il.r.cent. 3I.r.cent. 2±/.r.cent. 3%l.r.cent. HI.r.cent. 3I.r.cent. 2il.r.cent. 2l.r.cent. 2i?.r.cent. 2$/.r.cent. 2\l.r.cent.

DividendDue.

Half'i1r.

Feb.and.ug.
Mar.andSert.

50Mar.joSert.

Feb.andAug.

,0Mar.,0Sert

Feb.and.ug.

50June31Dec

JuneandDec. Jan.andJuli

t),01

,0,0tt
Feb.andAug. Feb.and.ug. Jan.andJulrFeb.and.ug.

Mar.andSert.
Feb.and.ug.Jan.andJuli.rrilandOct.

3I.r.cent. 2\r.cent. 2l.r.cent. 3,1.r.cent. 3l.r.cent. 2l.r.cent. 3l.r.cent.

8,000 1,0,,00 156,000?.
i,i6j,J5oZ.

750,,00/. 8,0,000/. 50,000 ,0,,00

3,50rt000/I

48,444 ,0055,000/. 598,268/. ,00,950/.398,268/. 270,,00!.

W4*

re.Jre
7,840 18,,00 87,200 172,500 00,000/.

,0799,.?/.

77.24550,670 500,,00/. ,05,000/. .,000/.600,000/.

5 5

Stock 6i
50

Stock Stock

50
12,0 12,0

00 ,0
6

Stock
16.15.4

,0

Stock

EastandWestYorkshireJunction,Fifths. Edinburgh,Perth,andDundee,4rercent...

GlasgowandSouthWestern,Guaranteed5rercent.

GreatNorthern,5rercent

Ditto5r.cent.,Redeemableat,0r.cent.

Ditto4£r.cent.,,,,

GreatSouthernandWestern(Ireland),Eighths.

GreatWestern(BerksandHantsExtension)5rercent.

DittoConv.Redeemable,4jrercent.
DittoConv.Redeemable,4rercent.

DittoIrredeemable,4rercent..

LancashireandYorkshire,F.20/....

Ditto6rercent.,Stock.

LondonandBrighton,Guaranteed5rercent.
DittoPreferential5rercent.,Stock

DittoNewGuaranteed6rercent.,

London&NorthWestern,Corentri&Nun1ton.LondonandSouthWestern,ConsolidatedThirds

LondonderriandColeraine,HalfShares

LondonderriandEnniskillen,HalfShares

Manchester,Sheffield,andLincoln,QuarterShares,N

DittoNew,0/

Dittol

MidlandConsolidated,6rercent.Stock

DittoConsolidated,BristolandBirmingham,6

DittoPreference4$rercent...

NorfolkDebentureShares....

DittoPreference4rercent..

Ditto5.rcent.ExtensionStock1846
Ditto5Jrercent.PreferenceStock1847

Ditto5rercent,Wav.Val.ExtensionStock1847

NorthBritish

0,em.

5r. .r
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Railways.rintrt00i

Jan.andJulr
MaiandNov. Feb.and.ug.

5I,rercent.

2l.

DividendDue. Jan.andJuli JuneandDec. iJulr31Dec.
iOctober

Jan.andJuli
1Jan.&xJuli

Half-r1r,

ill.rercent. 2l.rercent.

25.3d.

16/.

1%.rercent. il.rercent.

2"J,COO 31,000 120,000 26,757

20,0,0 50,0,0

16,00026,750

8i

Name.

RoialDanish
Ro39lksedish....

SambreandM1"e

Ditto5irercent.Preference

SouthernofFrance

WestFlande,0

Ditto5irercent.Preference

WesternofFrance.

WesternofSwitIerland

Z1land
MINES.

Transfna39rirenampeddeed.

,00,0,0

,0rt0,0

,0,0,0

20,000

6rt0,0

8,0,0 20,0,0 ,0,0,0 6,0,0 n,o,0

12,000

,0rt0,0

_j5o,,0oZ.
8,,00 7,0,00

5°
20 35

•P
5

Stock

25 5

0,emium

AguaFria

♦.nglo-California.

♦.ustralasian...
♦Australian.

.ustralianCordillera.

KlaenavonIronandCoal

♦BritishIron.

♦BraIilianIm.rial,issuedat5?.

DittoCocaesandCuiaba DittoSt.JohnDelKei•

CobreCorrer....

♦ColonialGold..•

Coriaro

♦Cor.rMine,0ofEngland

•DittoPreference7,0rercent..

♦F.nglishand.ustralianCorrerSmelting

15 3 all. 6 all.
j)i 241

all. 15 all. 16 all.
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Mines—continued.

DividendDue. Jan.andJuly March&Sept. JuneandDec. Jan.andJuly

Half-year.

125.6d.

V-

10Z.percent.

6d.
45.

Number.

AprilandOct. JuneandDec. Jan.andJuly

Yearly.

6&11$percent.

61.percent. 4I.percent.

20,000 100,000 11,000 512 103,815 60,000 10,000 5,051 20,000 20,000 60,000 200,000 10,000 150,000 60,000 10,000 10,000 7,000 50,0006,000

W74

100,000

Share.

n 366 50 15 30

28.2.8!

Name.

•General

GreatNuggetVein,Registered.

GreatPolgooth
Halamanning

•Mariquita

Liberty
♦Linares Mexican

MexicanandSouthAmerican.

MiningCompanyofIreland...»

NewGranada

NouveauMonde

PontgibaudSilverLeadMiningandSmelting

PortPhilip
QuartzRock

*RhvmneyIron

♦DittoNew

SantiagodeCuba
SouthAustralian

TinCroft

♦UnitedMexican

WestGranada

JOINTSTOCKBANKS.

bs.22,500

20,000 40,000 50,000 20,000

40 5o 25

Paid.
84 all. 59 97all.

lit
all. 7*all.

Austrsihisia

BritishNorthAmericaii
CharteredBankofAsia

CharteredBankoflndia,Australia,andChina

Colonial
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Paid.
Stock.

5°

32t

London

12 8 10 20 25 40

Name.

MISCELLANEOUS.

BritishColonialSmeltingandReducingCompany

DOCKS.

Sliare. Stock. '50 20 20 20 50 50 25 20 10 10 50 5 100 5

Number. 2,065,668/. 3,6j8,?io/. 1,939,800/. 400,000/. 12,500 1,080 20,000 12,500 10,000 50,000 10,000 50,000 10,000 200,000

Yearly.

4/.p.cent. 5/.p.cent. $1.p.cent. 4?.p.cent. il.p.cent. 5Z.p.cent. 5/.p.cent.

7,000 20,000

$1.p.cent. 2il,p.cent.

1/.is.

61.p.cent. $1,p.cent.

it.10$.

61.p.cent. $1.p.cent. 5/.p.cent. 61.p.cent. 61.p.cent. 61.p.cent.

15s.

Jan.andJuly

Feb.andAugust

JuneandDec.

Feb.andAugust

AprilandOct.

MarcliandSept.

Jan.andJuly

Feb.andAugust

DividendDue. Jan.andJuly JuneandDec. _Jan.andJuly

June

JuneandDec.

January

Jan.andJuly



406 APPENDIX.

18 2 8^*3 8=3 Pi =*§.S==

.15

• flft ■

ifl
• "mis

£■§•1

£. qj !

CT3 ■
.2 9 !

£.3'

1-

8-2 ?£» S* g fr .

S.fr8g.a

igO-
3*°
g » 1

, ai » 3

B
- *

,* - w 3 s S a*

to^i = 2.2S

KKiCiSIS Wad

c J c
rt _ a

S^ to

•<Ia

. 3 .5

£ g 8 ~ s » «• s

•P. ftp, •* £*j ■~&'°

. o . J ^ 5 * u ft

.p,.g|(S.P.(S.A

So

f| *|«

3<!

ri D-aJ

• a c ■ s I



APPENDIX. 407

■g.1

S r

01

go

15

O

O

OS ■a 93

11

> J <* i£

-1 ^< 5 2

rt>

■si
fc.0

a
is

5a

- a

is t =

-3

a
»"! si

o = '4

o « £ n

o

w

-51

£.i<

"•a -2 s

S a 3J °

ho J

z s

I J

3*8

2 u-\ ~\ if© r^r-O "i oo ^O *^0 r» w moo n Nr-CT"nO C*0 m

i<0 O **>m *« **> O -f"N <^00 "^ i-O TOO O tl-W^O **0 r* if-N

J OW TO O 0«3>^MOr-t^O0OO QOO O O O00 O»00 ui O
g r-ina w if if" C' *~- t~- v\vo O r-O T if-oo cs ov ■*■ m

i W O tfitOC 0 »r\UiO O
' TM N H <"^M "^ ""«\

lo ooo Ooo N O CO hco "ff O CT^cO if- 0 CO if- N O O O r» i-*> ts

'p^OOO^'^iOOOOr'OMO'OOOOOONOOMOOO

g3M M M - H M M M M M M M <S M N »< M <*»

JiO CnO iriM 0 wi m w«i w O-Ow^^O^NmO *«0 m m m

C"> l— if-CO >^m r*i CO CO 0"» W N Ni6 N inW

J-1 t« O (-> 0»niH O ^ 0 Mi^NinO m 0"<f*Ou'i»'v>-'irNirir*i>.
Bur* c* r-» m mm nmm r* m n u-*n oo a

g -w imto -r« -*■■ -*--

O 0*0» 0 O C"fM m u-, ir\co O '*> »<icc m r^O WOO M O O

" 0 -"-JD mO TO r^ w«ive OMf-w OO O*»0 •£> CO ifO m O tr-W

^MOOOOOOOOOOOOi-iOOOOOOMr«MO',^f*i

 



LONDON .

PRINTED BY W. CLOWES AND SONS, STAMFORD STREET

AND CHARING CHOSS.



NATIONAL PROVIDENT INSTITUTION,

48, GRACECHUBCH STREET, LONDON,

FOE MUTUAL ASSURANCE ON LIVES, ANNUITIES, &c.

DIRECTORS.

Chairman—Samuel Hayhurst Lucas, Esq.

Deputy Chairman—Charles Lushington, Esq.

Charles Gilpin, Esq.

Robert M. Holborn, Esq.

Robert Ingham, Esq., Jl.P.

Robert Sheppard, Esq.

William Tyler, Esq.

John Bradbury, Esq.

Thomas Castle, Esq.

William Miller Christy, Esq.

Edward Crowley, Esq.

John Feltham, Esq.

Charles Whelham, Esq.

PHYSICIANS.

J. T. Conquest, M.D., F.L.S. | Thomas Hodgkin, M.D.

TRUSTEES.

John Feltham, Esq. I Samuel H. Lucas, Esq.

Robert Ingham, Esq., M.P. j Charles Lushington, Esq.

Bankers—Messrs. Brown, Janson, and Co., and Bank of England.

Solicitor—Septimus Davidson, Esq.

Consulting Actuary—Charles Ansell, Esq., F.R.S.

Extractsfrom the Report of the Directorsfor 1853 :—

" The Directors congratulate their fellow-members on the very gratifying

result of the recently-completed quinquennial investigation of the assets and

liabilities of the Institution, by which it appears that on the 20th November,

1852, after providing for the present value of all the liabilities in the Lite

Assurance department, a surplus remained of 242,627/., which has been duly

apportioned as heretolbre.

" The reductions range from 5 to 89 per cent, on the original annual pre

miums, according to the age of the party and the time the policy has been in

force ; and the bonuses vary in like manner, from 50 to 75 per cent. on the

amount of premiums paid during the last five years.

" The total amount of the reductions per annum for the ensuing five veais

is 33,348;. 17s. 2d.

" The bonuses assigned to those policies on which the original premiums

continue to be paid amount to 89,880/. 5s. This, together with bonuses

apportioned at former divisions, makes an aggregate addition to the sums

assured by the policies in force of 126,564/.

** Notwithstanding the great reduction of premiums the net annua] income

arising from 12,326 existing policies is 163,912/. 7s. id. ; this sum, with the

interest on invested capital, viz., 37,298/. 7s. 3d., shows a total annual income

of 201,210/. 14s. id."

The amount of Capital exceeds

OBTE MILLION STEELING.

Prospectuses and all other information may be obtained on application to

tile °fficere JOSEPH MARSH, Secretary.

June 24, 1854.
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STEAM from LIVERPOOI

TO

BEAZIL AND THE RIVER PLATE.

SOUTH AMERICAN AND GENERAL STEAM

NAVIGATION COMPANY.

(INCORPORATED BY ROYAL CHARTER, AND CONVEYING

HER MAJESTY'S MAILS.)

The Company despatch one of their Steamers on the 24th of each

month for Lisbon, Madeira, Pernambuco, Bahia, and Rio de

Janeiro, returning from Eio on the 1st of each month by the same

route.

The communication between Rio de Janeiro and the Rms

Plate is kept up by means of a Branch Steamer, which leaves Kio

a day or two after arrival of the outward mails.

These Steamers have first-rate accommodation for Passengers, arJ

will be found most superior conveyances in every respect.

The Rates of Freight and Passage Money are published by the

Company's agents.

W. HADFIELD, Secretary.

42, Tower Buildings, Liverpool,

31st August, 1854.



STANDARD WORK ON SOUTH AMERICA.

Large 8vo., 18a. Profusely Illustrated.

BRAZIL, THE RIVER PLATE,

AND THE FALKLAND ISLANDS;

WITH CAPE HORN ROUTE TO AUSTRALIA.

INCLUDING NOTICES OF LISBON, MADEIRA, CANARIES, AND CAPE VERDS.

By W. HADFIELD,

Many years resident in Brazil, and Secretary to the South American and General

Steam Navigation Company.

Illustrated from the South American Sketches of Sir G. W. Ouseley, K.C.B.,

late Minister Plenipotentiary to La Plata, and formerly Charge-d*Affaires at

Brazil : and from the Drawings of the Governor of Victoria, Sir C. Hotham,

K.C.B., during his recent Mission to PARAGUAY, of which country much

new information is supplied; as also of the REGION OF THE AMAZON :

Portraits, Maps, Charts and Plans.

*»* See City articles of Times, Morning Chronicle , and Post ; Economist, Ob

server, and Liverpool Albion: also the Press, Morning Herald, Globe,

Sun, Shipping Gazette, Mining Journal, the Civil Service Gazette,

fferapath's Journalt the Bankers* Circular, Northern Times, fyc, $c.

LONDON : LONGMAN, BROWN, GREEN, AND LONGMANS.

*l Maps, 120 Illustrations by Lovkh, Crqwquill, Jones, and Mahony; 230 large crown

8vo. pages; Third Edition, Twenty-first Thousand ;

Printed for the Chester and Holyhead and the other Railway Companies parties to the

Tourist Ticket System.

Price 3s. Gd., handsomely bound in cloth, gilt and lettered.

IRISH TOURIST'S

ILLUSTRATED HAND-BOOK;

18 54.

" This is the third edition of that pleasant green hand-book which was to be seen with

the crowds of tourists who thronged the railways, Bteamers, stage-coaches, and cars of

Ireland during the whole of last summer and autumn. It has been considerably im

proved, and may challenge comparison with the best got-up similar volume of Murray.

It throws into the shade all competitors. There is scarcely a point on which the tourist

may desire information that he will not find it ready to his hand, from the legend of the

holy well or rath to the matter-of-fact trade returns of the commercial town and (terror

of tourists) the hotel charges for bed, breakfast, lunch, dinner, supper, and servants!"—

Cork Southern Reporter.

London: DAVID BRYCE, Paternoster-row; J. M'GLASHAN, Dublin ;

G.PHILIP and SON, Liverpool; CORNISH, Birmingham; and at all

Railway Stations.

*#* There being various imitations of this popular work, in name and

external appearance more or less similar, it is requested that in all

instances tne Official or Railway Companies' Edition be ordered.
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BRITANNIA LIFE ASSURANCE COMPANY,

1, PRINCES STREET, BANK, LONDON.

Established Aug. 1, 18.57.—Empowered by Special Act of Pari. 4 Vict. Cap. 9.

Policies issued free of Stamp Duty.

DIRECTORS.

Colonel Robert Alexander, Blackheath Park, Chairman.

Millis Coventry, Esq., White Hart Court,

Lombard Street.

John Drewett, Esq., 50, Cornhill.

Erasmus Robert Foster, Esq., 1, Prinoes

Street, Bank.

T. S. Girdler, Esq, 7, Tokenhouse Yard.

H. L. Smale, Esq, Doctors' Commons.

William IJ;inlg.lt, Esq, 149, Fenchurch

.Street.

(icorge Bevington, Esq., Neckinger Mills,

Hcrmondsey.

F. 1'. Cockerill, Esq., Shadwell and Twicken

ham.

lieorge Cohen, Esq, Shacklewell.

Standing Counsel.—H. Bellenden Ker, Esq, 8, Old Square, Lincoln's Inn.

Solicitors.—Messrs. M'Leod and Stenning, 16, London Street, Fenchurch Street.

Bankers.—Messrs. Dimsuale, Drewett, Fowlers, and Barnard, 50, Cornhill.

A Table of Increasing Raxes of Premium, especially useful to Cre

ditors for securing Loans or Debts.

Half-Ckedit Rates, whereby half the Premium only is payable during

the first seven years.

Sum Assured Payable at Sixty, or at Death if occurring previously.

Orphans' Endowment Branch, affording the means of having Children

educated and started in Life, by securing to each Child au Annuity, to com

mence at the death of the Parent

BRITANNIA MUTUAL LIFE ASSOCIATION.

Empowered by Her Majesty's Boyal Letters Patent.

Annual Division of Profits.

Policy-holders participate in Profits after Five or Seven Annual Pay

ments, according to the table selected.

Premiums calculated for every Three Months' difference of age.

Half-Credit Policies granted on terms unusually favourable ; the unpaid

half premiums being liquidated out of the profits.

At the last Annual General Meeting a reduction of 30 per cent, was made

iu the current year's premium on all participating Policies.

A Board of Directors in attendance daily at 2 o'Clock.

Age of the Assured in every case admitted in the Policy.

Medical attendants remunerated in all cases for their Reports.

Extract from the Halt-Credit

(Proprietary.)

Extract from Table with Participation in Profits,

(Mutual.)

Rates of Premium. after Seven Yearly Payments.

Age.
HalfPrem.

1st 7 years.

Whole Prem.

Rem. of Life.
Age.

Annual

Premium.

Half-yearly

Premium.

Quarterly

Premium.

£. l. d. i. s. d.

2 3 6

2 18 4

4 5 0

6 13 4

Yrs.

30

Mob.

0

3

6

9

*'. s. d.

2 7 3

2 7 6

£. s. d.

14 2

£. s. A.

30 119 0 12 3

0 12 4

0 12 5

40

50

60

1 9 2 1 4 4

1 4 62 2 6 2 7 10

3 6 8 2 8 2 14 8 0 VI (i

E. R. Foster, Resident Director. Andrew Francis, Secretary.



BANK OF BRITISH NORTH AMERICA,

Established in 1836—Incorporated by Royal Charter in 1840.

PAID-UP CAPITAL, ONE MILLION STERLING.

LONDON OFFICE,

7, ST. HELEN'S PLACE, BISHOPSGATE STREET.

Court of Directors.

Henry Barnewall, Esq.

Thomas H. Brooking, Esq.

Sir Robert Campbell, Bart.

Robert Carter, Esq.

William Chapman, Esq.

William R. Chapman, Esq.

James J. Cummins, Esq.

Oliver Farrer, Esq.

Alexander Gillespie, Esq.

SirA.PellattGreen.K.C.H.

Francis Le Breton, Esq.

John Stewart, Esq.

Secretary.—George de Bosco Attwood, Esq.

Bankers.—Bank of England; Messrs. Glyn, Mills & Co.

Inspector of Branches.—Thomas Paton, Esq.

Canada.

ESTABLISHMENTS IN THE COX.ONTES.

QUEBEC,

MONTREAL,

KINGSTON, \ Canada.

TORONTO,

HAMILTON,

BRANTFORD, \

LONDON, )

ST. JOHN, New Brunswick.

HALIFAX, Nova Scotia.

ST. JOHN'S, Newfoundland.

Agents in New York.

Messrs. Richard Bell, H. E. Ransom, and F. H. Grain.

DRAFTS on the COLONIES, and on the UNITED STATES, with

approved endorsements, are purchased on terms which may be known on

application addressed to the Secretary. In like manner BILLS are collected

at maturity ; DIVEDENDS on STOCK, payable in the United States, or in

the Colonies, are purchased or received; and other descriptions of Banking

Agency are transacted.

letters of Credit

are granted on the several Establishments in the Colonies, and New York,

payable on presentation. Similar Credits are granted at all the Branches of

the PROVINCIAL BANK of IRELAND, the NATIONAL BANK of SCOT

LAND, and of the MANCHESTER and LIVERPOOL DISTRICT BANK.

Circular Notes

for the use of Emigrants and Travellers are granted in sums of 20, 50, or 100

dollars each, at 4s. 2d. per dollar, payable in all parts of America at the rate

of exchange on New York current on the day of presentation ; and may be

obtained by personal application, or on application through any London or

Country Banker.



THE ROYAL EXCHANGE ASSURANCE,

Incorporated A.D. 1720, by Charter of King George I.

CHIEF OFFICE, ROYAL EXCHANGE, LONDON.

BRANCH OFFICE, 29 PALL MALL.

Octavius Wigram, Esq., Governor.

The Honourable J. T. Leslie Melville, Sub-Governor.

George Pearkes Barclay, Esq., Deputy-Governor.

Directors.

Sir John Wm, Lubbock, Bart.

Charles John Manning, Esq.

Henry Nelson, Esq.

Edward Howley Palmer, Esq.

Sir John Henry Pelly, Bart.

Abraham George Robarts, Esq.

Charles Robinson, Esq.

William Soltau, Esq.

Joseph Somes, Esq.

Thomas Tooke, Esq.

William Wallace, Esq.

Charles Baring Young, Esq.

Consulting Surgeon.—Samuel Solly, Esq., F.R.S.

Henry Bainbridge, Esq.

Edmond S. P. Calvert Esq.

John Garratt Cattley, Esq.

Alexander Colvin, Esq.

Edward Maxwell Daniell, Esq.

William Davidson, Esq.

Riversdale Win. Grenfell, Esq.

Robert Hanbury, Jun. Esq.

Robert Amadeus Heath, Esq.

William Tetlow Hibbert, Esq.

James Stewart Hodgson, Esq.

Lancelot Holland, Esq.

Fire, Life, and Marine Assurances may be effected with this Corpo

ration on advantageous terms.

The Assured are exempt from liabilities of partnership, and payment of

their claims is guaranteed by a large invested capital stock.

In the Life Department, assurances are granted with participation in profits,

or, at lower premiums, without such participation.

The reversionary bonus on Life policies has averaged 2 per cent, per annum

on the sum assured, or 46 per cent, on the premiums paid.

Any sum not exceeding £10,000 may be assured on the same Life.

The Corporation bears the cost of policy stamps and medical fees, and

requires no entrance-money. The assured are subject to no expense but the

premium. No extra charge is made for service in the Militia.

Loans are granted on Life Policies to the full extent of their values.

This Corporation affords all the advantages of modern practice, with the

stability of an office safely constituted under Royal Charter and special Acts

of Parliament, and tested by the experience of nearly a century and a halt".

There is but one older Life Office in existence.

Further particulars may be obtained on application at the offices of the

Corporation; or to the Agents appointed in all the principal towns in the

kingdom.

JOHN A. HIGHAM, Actuary and Secretary.



ALLIANCE

BRITISH AND FOREIGN

LIFE AND FIRE ASSURANCE COMPANY,

BARTHOLOMEW LANE, LONDON.

Capital £5,000,000 Stebling.

established 1824.

Samuel Gurney, Esq.

Board of Direction.

PRESIDENTS.

Sir Moses Montefiore, Bart.

G. H. Barnett, Esq.

Sir E. N. Buxton, Bart.

Sir Robert Campbell, Bart,

Sir George Carroll.

Right Hon. G. R. Dawson.

James Fletcher, Esq.

Charles Gibbes, Esq.

William Gladstone, Esq.

Samuel Gurney, Jun., Esq.

John Irving, Esq.

Sampson Lucas, Esq.

Thomas Masterman, Esq.

Sir A. N. De Rothschild, Bart.

L. N. De Rothschild, Esq., M.P.

Oswald Smith, Esq.

Melvil Wilson, Esq.

Auditors.—Andrew Johnston, Esq.—Joseph M. Montefiore, Esq.—George Peabody, Esq.

LIFE ASSURANCES are granted under an extensive variety of forms,

and with or without participation in profits.

The Lives of Military and Naval Men, not in actual service, are assured

without extra charge ; and no additional premium is payable for service in

the Militia.

Stamps on Life Policies are paid for by the Company.

LOANS are granted on the sole security of the Company's Policies, when

of sufficient value to justify an advance of £50 or more.

FIRE ASSURANCES are accepted at the usual rates; and Foreign

Assurances, both Life and Fire, on reasonable terms.

Detailed Prospectuses will be furnished on application.

F. A. ENGELBACH, Actuary and Secretary.



IMPERIAL LIFE INSURANCE COMPANY,

1, OLD BROAD STREET, LONDON.

Instituted 1820.

DIBECT0RS.-1854.

SAMUEL HIBBERT, Esq., Chairman,

William R. Robinson, Esq., Deputy Chairman.

James C. C. Bell, Esq.

Charles Cave, Esq.

Andrew Colvile, Esq.

George Henry Cutler, Esq.

Henry Davidson, Esq.

Thomas Newman Hunt, Esq.

Daniel Mildred, Esq.

James Gordon Murdoch, Esq.

John Horsley Palmer, Esq.

Henry James Prescott, Esq.

George Reid, Esq.

Joseph Reid, Esq.

Martin Tucker Smith, Esq., M.P.

Newman Smith, Esq.

The Scale of Premiums adopted by this Office will be found of a very

moderate character, but at the same time quite adequate to the risk incurred.

Four-Fifths, or 80 per cent, of the Profits, are assigned to Policies every

fifth year, and may be applied to increase the sum insured, to an immediate

payment in cash, or to the reduction and ultimate extinction of future Pre

miums.

One-Third of the Premium on Insurances of £500 and upwards, for the

whole term of life, may remain as a debt upon the Policy, to be paid off at

convenience ; or the Directors will lend sums of £50 and upwards, on the

security of Policies effected with this Company for the whole term of life,

when they have acquired an adequate value.

Security.—Those who effect Insurances with this Company are protected

by its Subscribed Capital of £750,000, of which nearly £140,000 is invested,

from the risk incurred by members of Mutual Societies.

The satisfactory financial condition of the Company, exclusive of the Sub

scribed and Invested Capital, will be seen by the following Statement :—

On the 31st October, 1853, the sums Assured, including

Bonus added, amounted to £2,500,000

The Premium Fund to more than 800,000

And the Annual Income from the same source, to . . 109,000

Insurances, without participation in Profits, may be effected at reduced

rates.

SAMUEL INGALL, Actuary.



THE SOLVENCY MUTUAL GUARANTEE COMPANY.

Incorporated by Act of Parliament. — ESTABLISHED JOR THE

Guarantee of Debts, Rents, Bills, Bonds, Compositions on Embar

rassed Estates, and other Monetary Risks.

President—The Right Honourable the Lord Wharncliffe.

Trustees—Joseph Anderson, Esq. (Messrs. Allen and Anderson), London Bridge ;

Edward Vansittart Neale, Esq., Old Square, Lincoln's Inn.

GUARANTEE FUND, £100,000.

LONDON: 38, KING WILLIAM STREET, LONDON BRIDGE, CITY.

Manchester, 23, Brown Street. I Liverpool, The Old Hall, Old Hall St.

Glasgow, 112, Fife Place. I Nottingham, 2, Thurland Street.

Birmingham, 8, Newhall Street.

Creditors Guaranteed against loss by Bad Debts, (insisted In

the recovery of doubtful debts, informed as to the solvency of buyers, and entirely

relieved of all trouble, expense, and loss of time in prosecuting claims under bank

ruptcies, insolvencies, and private arrangements.

Examples of the Principal Guarantees granted by this Company.

1. Gross Annual Return Guarantees, embracing the Total sales of

a Trader.

Annual Premium from One Shilling per Cent.

The Premium on this class of Guarantee may, by private arrangement, be as

sessed at 10 per Cent, less than average losses.

2. Floating Risk Guarantees, insuring only a Specified Part of

Annual Sales.

These Policies are called floating, from the privilege allowed of substituting one

debtor for another.

3. Special Risk Guarantees, covering separate risks on specified persons,

including the guarantee of Bills, Notes, Bonds, and other monetary risks.

Prospectuses, Forms of Proposal, and Information, on application to

CHARLES STUART CANSDELL, Managing Director.

fJITY OF LONDON LIFE ASSURANCE SOCIETY, for
W GENERAL ASSURANCES ON LIVES AND SURVIVORSHIPS,

the Purchase and Grant of Annuities, the Purchase of Life Interests and Re

versions, Endowments for Widows and Children, Loans, Indisputable, Accu

mulative, and Self-Protecting Assurances.

Cblef Offices, 2, BOTAL EXCHANGE BUILDINGS, London.

SUBSCRIBED CAPITAL, A QUARTER OF A MILLION.

The City of London Life Assurance Society, guaranteed by a sub

scribed capital fully adequate to every contingency, and not injuriously largo,

offers all the advantages of the Mutual system without involving the Assured

in its risks or liabilities, and it affords facilities in every department on prin

ciples of true economy, limited only by strict regard to security.

The Kates of Premiums are founded, not upon local, imperfect, or theoretic

data, but upon actual experience. Profits declared Triennially.

Xfo Charge for Stamps (except in cases of Loans) ; and

All Claims are paid with promptitude. E. F. LEEKS, Secretary.



Circular Notes, Letters of Credit, and Bills of

Exchange.

THE LONDON AND WESTMINSTER BANK

ISSUES CIRCULAR NOTES OF £10. EACH,

Payable at every Important place in Europe.

These notes are issued without charge, and they are cashed abroad free of

commission. The Bank also issues free of charge LETTERS OF CREDIT

on all the principal cities and towns in Europe, and upon New York, Cape

Town, Graham's Town, and Port Elizabeth, Cape Colony. Letters of Credit

and Bills of Exchange are likewise granted upon Melbourne, Geelong, and

Belfast, Australia ; and upon Hobart Town, Van Diemen's Land, at par.

The Circular Notes may be obtained at the Bank or any of its Branches.

The Letters of Credit and Bills of Exchange are issued only at the

Head Office in Lothbury.

J. W. GILBART, General Manager.

VICTORIA LIFE ASSURANCE COMPANY,

18, KING WILLIAM STREET, CITY. Established 1838.

Benjamin Hawes, Esq., Chairman. Thomas Nesbitt, Esq., Deputy Chairman.

Charles Baldwin, Esq.

George Denny, Esq.

J. C. Dimsdale, Esq.

J. P. Gassiot, Esq., F.E.S,

Aaron Goldsmid, Esq. I Charles Phillips, Esq.

Sidney Gurney, Esq. | Daniel Sutton, Esq.

W. K. Jameson, Esq. I O'B. Bellingham Woolsey,

John NolIot.h, Esq. | Esq.

The business of the Company embraces every description of risk connected

with Life Assurance. The Premiums are moderate, and may be paid quar

terly, half-yearly, or otherwise.

Credit allowed of one-third of the Premiums till death, or half the Pre

miums for five years, on Policies taken out for the whole of life.

Residence in most of the Colonies allowed without payment of any extni

Premium, and the Rates for the East and West Indies are peculiarly favoul

able to Assurers.

Loans are made on Mortgage of Freeholds, Leaseholds, Life Interests, ic.

Also to Policy-Holders, with unexceptionable Personal Sureties.

Four-fifths or 80 per Cent, of the entire Profits are appropriated to

Assurers on the Profit Scale.

At the recent Division of Profits the Assets were valued at . £176,861

The Liabilities at 144,37ti

Leaving a Surplus for Division of £32,485

The Reversionary Bonuses to the Assured averaged 53 per Cent, on the

Amount of Premiums paid by them. WILLIAM RATRAY, Actuary.



NATIONAL LIFE ASSURANCE SOCIETY,

FOR MUTUAL ASSURANCES ON LIVES,

2, KING WILLIAM STREET, LONDON.

ESTABLISHED 1830.

President.—JOHN CAMPBELL COLQUHOUN, Esq.

Vice-President.—JAMES BOGLE SMITH, Esq.

Directors.

Charles R. Harford, Jim. Esq.

William Jackson, Esq.

George Nicholas, Esq.

Ralph Ricardo, Esq.

Sigismund Rucker, Jun. Esq.

Robert H. C. Hunt, Esq.

Surgeon.—William Kingdon, Esq.

Joseph Barber, Esq.

Robert Bell, Esq.

George Burnand, Esq.

Joseph Colling, Esq.

Thomas Curtis, Esq.

Auditors.—R. V. Davis, Esq.

Physician.—Frederic Cobb, M. D.

Bankers.—Sir J. W. Lubbock, Bart., & Co.

Solicitors.—Messrs. Wilde, Rees, Humphry, & Wilde.

Actuary.—Charles Ansell, Jun., Esq.

Manager and Secretary.—Alexander Beattie, Esq.

This Society is established on the basis of Mutual Assurance, and there

being no proprietary body to share the profits with the Assured, the entire

advantages belong exclusively to the Members, who are enabled to effect

Assurances on their Lives at the least possible expense.

The Society possesses a large accumulated and invested Capital, affording

the fullest security to parties Assuring at this Office.

The Premiums on the Lives of Members will be entitled to a yearly reduc

tion after five annual payments have been made—the effect of which in the

rates of premium for the present year is shown in the following Table :—

Age when Premium on £1,000, Reduction allowed Net Sum payable

Assured. payable for five years. in 1852. in 1854.

£. s. d. £. s. d. £. s. d.

20 20 6 8 7 14 6 12 12 2

25 22 10 0 8 11 0 13 19 0

30 25 3 4 9 11 3 15 12 1

35 28 10 10 10 16 11 17 13 11

40 32 17 6 12 9 10 20 7 8

Assurances can be effected for any sum from £60 to £5,000.

Parties may assure a fixed sum payable at death, but the Annual Premium

to cease at any given period.

Assurances can also be effected whereby parties may secure a sum payable

to themselves on attaining the age of 60, or any given age, which sum would

be payable to their representatives in case of death previous to that age.

To parties proceeding to India, the Colonies, or other Foreign parts, whether

in Civil, Military, or Naval Service, Insurance may be effected on terms which

admit of the suspension of the increased rates of Premium for the voyage and

residence abroad, upon the return of the Assuied to this country.



ATIAS FIRE AND LIFE ASSURANCE COMPANY,

92, CHEAPSIDE.

Established 1808, and empowered by Act of Parliament 54 Geo. III. cap. 79.

DIRECTORS.

John Oliver Hanson, Esq., Chairman. Wm. Geo. Prescott, Esq., Deputy Chairman.

Sir William Baynes, Bart. I Moses Mocatta, Esq.

Arthur Edward Campbell, Esq. | Opt. Alex. L. Montgomery, R.N.

Thomas Chapman, Esq., F.R.S. j James William Ogle, Esq.

Donald Maclean, Esq. Joseph Pulley, Esq.

Samuel Eustace Magan, Esq. | Arthur Augustus Rasch, Esq.

Auditors—Francis Bligh Hookey. Esq., and Joseph Grote, Esq.

Actuary—Charles Ansell, Esq., F.R.S. Solicitor—Thomas Browning, Esq.

Surveyor—Thomas Hopper, Esq.

In the UFE BRANCH, the essential qualifications of assurance, combining perfect

security and the highly-favoured BONUS SYSTEM, are united, thereby giving imme

diate benefit to the Policy-holders, as exemplified in the result of a practice thoroughly

developed and established.

Policies may be effected for the whole term of life by payments yearly or half-yearly,

also by a limited number of yearly payments—a mode of assurance which originated

with this Company in 1816.

In the FIRE BRANCH, the Rates for every description of assurance will be found to

assimilate to those of the most respectable and best-conducted offices, with the peri

odical division of surplus premiums, and other advantages highly favourable to the

assured.

A detailed statement of the terms, &c. on which the business of the Company in its

various branches is conducted, and exhibiting the successful result thereof, lately en

larged and published by the Directors, may be had at the Head Office, and of the Agents

of the Company in Great Britain, or will be sent by post on application by letter.

HENRY DESBOROUGH, Secretary.

RELIANCE

MUTUAL LIFE ASSURANCE SOCIETY,

No. 71, KING WILLIAM STREET, MANSION HOUSE, LONDON.

The Entire Profits divided among the Assured.

Vernon Abbott, Esq.

Lieut.-Col. Abdy.

George Ashlin, Esq.

H. J. Hall, Esq., R.N.

John James, Esq.

DIRBCTORS.

John Ledger, Esq.

William Phelps, Esq.

John D. Poyles, Esq.

Henry T. Prinsep, Esq.

Charles H. Smith, Esq.

James Traill, Esq.

Wm. Foster White, Esq.

George Whitmore, Esq.

Edward Winslow, Esq.

John Young, Esq.

Advantages Presented by this Society.

Life Assurances may be effected upon Equal, Half Premium, Increasing

or Decreasing Scales; also by Single Payments, or Payments for limited

periods. Tables have been specially constructed for the Army, Navy, East

India Company, and Merchant Services; also for persons voyaging to,

or residing in, any part of the world.

Endowments for Widows and Children, Pensions for retired Officers and

Civilians, Immediate or Deferred Annuities, and Survivorships.

E. OSBORNE SMITH, Actuary and Secretary.



EXCHANGE, BULLION, AND FOREIGN

BANKING OFFICE,

No. 10, LOMBARD STREET,

Corner of the Post Office Court, London.

FOREIGN MONEY, in Gold and Silver, exchanged on the most favourable rate.

BANK NOTES, English Country Notes, Irish, Scotch, and all Foreign Notes exchanged.

DRAFTS and LETTERS of CREDIT granted on the principal Cities on the Continent.

MONEY FORWARDED, in any Sums, to any Town or Village, however remote in any

part of the Continent, or America.

FOREIGN and ENGLISH STOCK, SHARES, and BONDS purchased and sold at the

current price of the day.

MONEY COLLECTED in any part of the Continent or America.

GOLD and SILVER BULLION, in liars or otherwise, and Old Plate purchased.

DISCOUNTS.—Bankers' and approved Bills of Exchange discounted.

DEPOSITS received, for which the current interest is allowed.

COUPONS of the various Foreign Stocks and Railway Shares cashed on presentation.

CONSIGNMENTS of BULLION from Abroad punctually attended to.

LIGHT GOLD COINS, Old Guineas, Light Sovereigns, Sec, purchased.

CIRCULAR NOTES, OR LETTERS OP CREDIT.

Teavellers proceeding to the Continent of Europe, or elsewhere, may be supplied with

Circular Notes or Letters of Credit, so exceedingly convenient to the TouriBt and

man of business ; they are issued for the value of jt5 and £10, payable, without

deduction, at the following places :—

Abbeville Calais

Aix-la-Chapelle Carlshad

Aleppo Carlsruhe

Alexandria Cassel

Alcxandrctto Cephalonia

Amiens Cette

Amsterdam Chaux-de-Fonds

Ancona Cherbourg

Antwerp { "hristiuua

Archangel Civita Veechia

Athens Coblentz

Augsburg (ktburg

Avignon Cairo

Badcu-Haden (Cologne

Barceloua Constance

Basle Constantinople

Bayoune Copenhagen

Bergen Cordova

Berlin Crakau

Berne Corfu

Besancon Creuznach

Bilbua Danzig

Bologua Dieppe

Boun Dijon

Bordeaux Dresden

Boston, V. S. Dublin

Botzen Dunkirk

Boulogne Dusseldorf

Bremen Edinburgh

Brcsluu Elsinore

Brest Ems

Brody Florence

Bruges Frankfort-on-Main

Brunswick Franzenhad

Bnissclls Geneva

Cadiz Genes

Caen Ghent

Cairo Glerchenberg

Glasgow

Gotha

Gottingcn

Gratz

Galatz

Hague

Hamburg

Hanover

Havre

Heidelberg

Hermanstadt

Hombourg

Inabruck

Uchl

Jerusalem

Handy, Ceylon

Kiescngcn

Konigsberg

Lucerne

Leghorn

I,cipzig

Liege

Lille

Lisbon

Lausaune

Lusquc*

Luxemburg

Madrid

Magdeburg

Madeira

Malta

Manlieim

Mantua

Marienhad

Marseilles

Mayence

Memel

Messina

Metz

Milan

Mediua

MontpelHer

Montreal

Moscow

Munich

Miinster

Nancy

Nantes

Naples

Neufchatcl

Nice

New York

Nurenberg

Odessa

Olmutz

Oporto

Orleans

Ostend

Palermo

Paris

Parma

Patras

Purth.

Philadelphia

Pisa

Posen

Presburg

Rastadt

iiatisbon

Iteuncs

Rhelms

Riga

Rochelle

Rome

Rostock

Rotterdam

ADAM SHELMM AND CO

Rouen

Salamanca

San Frunciseo

Schaitbausen

Schwalhach

Schlangenhad

Seville

Sieuna

Smyrua

Spa'

St. Louis

St. Gallen

St. Maio

St. Petersburg

Stockholm

Strasburg

Stutgard

Sydney

Toplitz

Toulon

Toulouse

Treves

Trieste

Turin

Venice

Verona

Vivey

Vieuna

Warsaw

Worms

Wieshaden

Wddhad

Zante

Zaragosa

Zurich



THE BANKERS' CIRCULAR,

AND

GAZETTE OF FINANCE, MUTING, AGxtlCULTUBE, AND COMMEBCE.

ESTABLISHED 1828.

The extent of Commerce carried on between Great Britain and the various

countries of the world has assumed such a degree of importance within the

last quarter of a century, that an actual knowledge of its ramifications and

results have become an indispensable qualification to the statesman, the mer

chant, and the banker. There is also an inseparable connexion interwoven

with these several interests that makes each of them dependent, to a certain

extent, upon the other. And it is only by a clear comprehension of these

interests in their relative positions, that a just conclusion can be drawn from

the united action of the whole.

The subject of Finance is one that demands a greater range of thought,

knowledge, and labour, than any other branch of political science. The

financial department of a State may with truth be considered as the keystone

of the arch on which the whole fabric of legislation and sound government is

based; and we may safely appeal to our own country as a test of its import

ance, and its influence upon the world at large.

A knowledge of the subjects of Agriculture and Mining is of equal

importance to those classes to whom these remarks are addressed. The

Agricultural and Mining Interests of the United Kingdom surpass in value

those of any other country in the world of equal extent.

It is to these several subjects that the pages of the Bankers' Circular and

Finance Gazette are more especially devoted ; and to embrace a wider field

of observation and comment the present proprietor has enlarged the publication

to sixteen pages folio, being a convenient form tor reference and binding.

In the editorial department of the paper two points are distinctly kept in

view. The first of these is to investigate all questions of fact with impar

tiality; and to give the most accurate and reliable data that can be obtained.

The second point, which is of equal importance, is to place on record all docu

ments and statements of facts, which may prove useful for reference at a future

time, either in extenso or in a condensed and classified form.

The monthly returns of the Trade and Navigation of the United Kingdom

are given in supplementary numbers, in which the imports and exports are

arranged under separate heads, dividing raw materials from manufactured

articles. Returns are also published at various periods of the Trade, Com

merce, Finance, and Banking of Foreign Countries; the object of which is to

render the Bankers' Circular and Finance Gazette one of the most

valuable statistical periodicals published in London.

Published by Henry Ayres, 32, Lombard Street, London, to whom all

orders may be addressed, or through any respectable News Agent.

Terms :—Three Guineas per annum, payable half-yearly in advance.

Foreign Orders must be prepaid, or guaranteed in London.



UNION BANK OF AUSTRALIA.

LONDON OFFICE, 38, OLD BROAD STREET.

Paid-up Capital £820,000, in Shares of Twenty-five Founds each.

Robert Brooks, Esq.

Henry Buckle, P'sq.

Robert Campbell, Esq.

Robert Carter, Esq.

Directors.

JamesJohn Cummins.Esq.

John Bloxam Elin, Esq.

St.Leger Richd. G lyn, Esq.

Benjamin E. Lindo, Esq.

Chas. Edwd. Mangles,Esq.

James Bogle Smith, Esq.

William Wilson, Esq.

Thomas Young, Esq.

Bankers.—Bank of England, and Messrs. Glyn, Mills, & Co.

Solicitors.—Messrs. Beddome k Weir.

Agents.

The Bank of Ireland.

Royal Bank of Ireland, Dublin.

The National Provincial Bank

England.

The National Bank of Scotland.

Commercial Bank of Scotland.

The City of Glasgow Bank.

Union Bank of Scotland.

of

The Western Bank of Scotland.

Liverpool.—The Bank of Liverpool.

Henry Fox, Esq.

Bristol.—Messrs. Baillie, Cave, & Co.

Portsmouth.—Messrs. Grants, Gill-

man & Co.

Plymouth.—The Devon and Corn

wall Banking Company.

COLONIAL

New South Wales.

SYDNEY.

BATHURST.

GOULBURN.

BRISBANE (Moreton Bay).

South Australia.

ADELAIDE.

ESTABLISHMENTS.

Victoria (Port Phillip).

MELBOURNE.

GEELONG.

PORTLAND.

Van Siexnen's Land.

LAUNCESTON.

HOBART TOWN.

Hew Zealand.

WELLINGTON, AUCKLAND, LYTTELTON, and NELSON.

Colonial Inspector.—Alexander M'Donald, Esq.

The Directors of this Bank grant Letters of Credit, or Bills at thirty days'

sight, upon their above-mentioned Branches, at the customary rates, on the

money being deposited. They also negotiate approved Bills on the Colonies,

at thirty, sixty, or ninety days' sight, the terms for which may be obtained on

application at their office.

(Signed) H. W. D. SAUNDERS, Secretary.



SUBMARINE Jt EUROPEAN & BRITISH TELEGRAPH COMPANIES.

TARIFF OF CHARGES

For Messages of 20 Words from London.

30, CORNHILL; 43, REGENT'S CIRCUS; HOUSE OF COMMONS

DURING SESSION.

*#* No Porterage first Mile. — No CJiarge for Names and Addresses in

Messages between London and the North.

 

Alston 3

Annan 3

Ardrossan .... 4

Arthington for Otley . 2 6

Auchinleck ....40

Ayr 4 0

Uarnsley .... 2 6

Billingham ....30

Birmingham, 104,

New Street ...10

Bishop Auckland . .30

Blaydon 3 0

Bradford, 9, Leeds

Road 2 6

Burnley Post Office . 2 6

Canterbury, 3.6, High

Slreet 10

Carlisle, 6i, English

Street, and X. & C.

Railway Station ..30

Chatham, 303, High

Street 10

Consett 3 0

Coshoe 3 0

Crook 3 0

Dairy 4 0

Darlington . ...30

Deal, loo. Beach St. . 2 0

Dover, 7, Clarence Place 2 0

Dumfries ....30

0 Etherley .

0 l Eston

0 ; Ferryhill

3

3

. 3

Glasgow, 147, Queen

Street, and G. & S.

W. Railway Station . 4

Goole 2

Gravesend, 45, The

Terrace .... 1

Guisbro' 3

Halifax, Union Street 2

Haltwhistle .... 3

Harrogate .... 2

Hartlepool, Dock

Office 3

Hartlepool, West . . 3

Haydon Bridge ... 3

Hexham 3

Huddersfield,Post Office 2

Hull, 36, Lowgate . 2

Irvine 4

Kilmarnock .... 4

Leeds, 6, Bond Street 2

Liverpool, 23, Castle

Street, and 3, Ex

change Street, West 2

LONDON, 30, Corn-

hill, and 43, Regent's

Circus, Piccadilly

Manchester, 1. Mar

ket Place, and 11,

Dueie Place, Exchange 2

Melmerby .... 2

Middlesbro' .... 3 0

Milton 3 0

Newcastle, Sandhill

and Central Statiun . 3 0

Northallerton . . .30

Oldiam 26

Paisley 4 0

Picton for Stokesley . 3 0

Pontefract, Market

Place 2 6

Redcar 3 0

Redheugh (Gateshead) 3 D

Ripun 2 6

Sanquhar .... 4 0

Seaion 30

SUildon 3 0

Stockton, S. & D. Station 3 0

Stockton, L. N. R. Sta

tion 3 0

Think 26

Troon 40

Thornhill .... 3 0

Wakefield, Market

Place 2 6

Warrington ....26

Wolverhampton . .16

Fresh Lists with additional Stations will shortly be published. The Offices of the

Company are at the Railway Stations of the Towns above-named, where the names of

the Towns only are given.

Threepence per word extra is charged for each word above twenty, or, if preferred,

an addition of one-half the above Rates for any number not exceeding ten extra words.

The distances are not calculated as being by Road or Railway, but in straight lines

across the country, " as the Crow flies."

The Strictest Secresy observed in Transmission and Receipt of Messages.

All Messages are carefully sealed up and despatched the instant they arrive.

THE CONTINENT.—GEEAT REDUCTIONS

Have just taken place in Messages for Germany, &c. For full particulars, and Lists of

Charges, &c, apply at the Offices, 30, Cornhill, and 43, Regent's Circus, Piccadilly.



THE GENEKAL

LIFE AND FIRE ASSURANCE COMPANY,

62, KING WILLIAM STREET, LONDON.

CAPITAL, ONE MILLION.

DIRECTORS.

George Bousfield, Esq.

Thomas Challis, Esq. Aid., M.P.

Jacob George Cope, Esq.

John Dixon, Esq.

John T. Fletcher, Esq.

Charles Hindley, Esq., M.P.

Secretary.—Thomas Price, LL.D.

William Hunter, Aid.

James Pilkington, Esq., M.P.

Thomas Piper, Esq.

Thomas B. Simpson, Esq.

The Right Hon. C. P. Villiers, M.P.

Edward Wilson, Esq.

Actuary.—David Oughton, Esq.

Annual Premiums for the Assurance of £100, payable at Death.

25 30 35 40 45

£ s. d.

1 16 3

£ s. d.

2 15

£ s. d.

2 7 8

£ s. d.

2 15 7

£ s. d.

3 6 0

In the Life Department Four-fifths of the Profits divisible by the

Company's Deed of Settlement amongst assurers on the participating scale.

No charge for Stamps is made on Life Policies issued by the Company.

All business relating to Life Insurances, Deferred Annuities, and Family

Endowments, transacted on the most liberal terms.

In the Fire Department. — Houses, Furniture, Stock-in-Trade, Mills,

Merchandise, Shipping in Docks, Bent, and Risk of all descriptions, Insured

at moderate Rates.

Loans from £100 to £1000 advanced on Personal Security, and the

Deposit of a Life Policy.

A liberal Commission allowed to Solicitors, Auctioneers, and Surveyors.

2 r



GLOBE INSURANCE,

FOR FIRE, LIFE, ANNUITIES, REVERSIONS.

Established 1803.

Empowered by Special Acts of Parliament.

CORNHILL AND PALL MALL-LONDON.

DIRECTORS.

Chairman—JAMES W. FRESHFIELD, Esq., M.P., F.R.S.

Deputy-Chairman—FOWLER NEWSAM, Esq.

Treasurer—GEORGE CARR GLYNN, Esq., M.P.

Capital:—ONE MILLION Sterling.

The Whole Paid Tip and Invested ;

Thereby affording full Security to Parties Assured.

LIFE DEPARTMENT.

In order to combine the latest improvements in the practice of Life Insurance with

those principles of Solidity and Security which have distinguished the Globe during its

extensive experience of Fifty Years,

New Tables of Life Premiums at Reduced Bates

are adopted, comprising a Non-Participating Scale for fixed Sums upon very moderate

terms ; and a Participating Scale at higher rates, but entitling to Bonuses of Two-

Thirds of the Profits at the periodical divisions.

The BONUS so declared may be applied in any one of three modes—namely : By

addition to the Policy ; By reduction of future Premiums ; or. By an equivalent pay

ment in Cash.

NOTICE.—The Stamp Duties on Life Policies are Paid by the

Company.

The following are examples of the Rates at which Insurances may be effected in

sums of from Fifty Pounds to Ten Thousand Pounds for the Whole Term of Life :—

Annual Premium to Insure £100.

Without Profits.

£. *. d.

Age next

Birthday.

With Profits.

£. ». d.

1 14 8 — 20 — 1 11 8

2 5 4 — 30 — 2 9 3

2 11 11 — 35 — 2 16 3

3 0 4 — 40 — 3 5 6

3 10 0 — 45 — 3 16 0

4 4 1 — 50 — 4 11 3

Prospectuses, containing further information ; with Tables of Premiums at other

Ages, and for Insurances on Lives, according to various plans—and also the Kates of

Annuity granted by the Globe Insurance—may be had at the Offices of the Cok-

PANt : or of the Agents.

FIRE DEPARTMENT.

Every description of FntE Insurance is undertaken by the Globe.

Merchandise and other Property in the Colonies, and in Foreign Countries, Insured.

Forms, and full particulars, may be obtained at the Offices of the Company ; or from

any of the Agents. (By Order of the Board)

WILLIAM NEWMARCH, Secretary.



MUTUAL LIFE ASSURANCE.

WRE SCOTTISH PROVIDENT INSTITUTION (established

-L 1837, and incorporated by special Act of Parliament) combines the advantage of

Participation in the Whole Profits with Moderate Premiums.

The Premiums are as low as those of the Non-Participating Scale of the Proprietary

Companies. They admit of being so, not only with safety, but with ample reversion of

Profits to the Policy-holders, being free from the burden of payment of dividends to

Shareholders.

At the first division of Surplus—as at 31st December, 1852—Bonus Additions were

made to Policies which had come within the participating clasB, varying from 20 to 54

per cent, on their amount.

In all points of practice—as in provision for the indefeasibility of Policies, facility of

license for travelling or residence abroad, and of obtaining advances on the value of the

Policies—the regulations of the Society, as well as the administration, are as liberal as

is consistent with right principle.

*** Policies are now Issued free of Stamp-Duty.

Annual Premium to Assure £100 at Death.

30

£1 18 0 £2 16 £2 6 10 £2 14 9 £3 5 9 £4 1 7

Copies of the last Annual Report, containing full explanations of the principles, may

be had on application to the Head Office in Edinburgh ; of the Society's provincial Agents ;

or of the Resident Secretary, London Branch, 66, Gracechurch Street, corner of Fen-

GEORGE GRANT, Resident Secretary.

CALCULATOR'S SURE GUIDE,

OB,

THE MOST COMPREHENSIVE RECKONER EVER PUBLISHED;

APPLICABLE TO ALL BUSINESS TRANSACTIONS.

By WILLIAM WALTON, Accountant.

CONTENTS.

Pages 1 to 231 exhibit a most invaluable set of Tables, as by a single inspection, may be

obtained the amount of any number of pounds, yards, &c. &c. from 1 to 500, at

any price, from &farthing to half-a-crovm.

*,0* These limits embrace at least nineteen out of every twenty calculations

which business, in the most general sense of the term, requires to be made.

Those who have occasionally transactions on a larger scale, will find the

numbers after 500 advance by hundreds, thousands, and ten-thousands, as

far aa 90,000.

Pages 231 to 596 (the end) contain Tables up to 250 by units, thence to 1000 by hun

dreds, thence to 10,000 by thousands, and thence to 80,000 by ten-thousands, at the

various prices from 2s. ed. to 19«. lid., advancing a penny each Btep ; and for the

intermediate farthings between the limits of 2s. 6d. and 58. the advance by units is

only up to 10, and thence by tens, hundreds, &c. to 90,000.

Dividends on Bankrupts' and Insolvents' Estates It will readily be per

ceived that the amount of dividends on such estates may be easily found, by con

sidering the numbers as pounds sterling, and the price as the dividend per pound ;

and the "fractional parts " in every page are exclusively calculated for that pur

pose. In the following Introduction it will be seen that the author considered this

branch of paramount interest.

EFFINGHAM WILSON, 11, ROYAL EXCHANGE.



FOB THE USE OF TRAVELLEBS ON THE CONTINENT, FAMILIES,

TEACHERS, AND STUDENTS.

Just ready, Fifth Edition, with important Additions, and a Key to French Pronunciation

in a Portable Pocket Volume, price 5s. in limp cloth, or post-free on receipt of Sixty-

six Queen's heads,

THE FRENCH PROMPTER: a General Handbook of

Conversation in English and French, Alphabetically Arranged, contain

ing all the Words and Phrases in constant use. By Mons. Le Page, author

of " L'Echo de Paris," " Petit Musee de Litterature Francaise," &c.

EFFINGHAM WILSON, 11, ROYAL EXCHANGE :

Of whom may be had, gratis,

A List of Mons. Le Page's Popular French School Books.

INTEREST AT AIL RATES PER CENT.

New Edition, stereotyped, and warranted free from error, in one vol, 8vo., 500 pages,

price 105. 6cL bound in cloth,

TNTEREST and DISCOUNT TABLES, computed at

A 2J, 3, 3^, 4, 4J, and 5 per cent. They are also accompanied with

Tables of Time and Brokerage. By T. B. Gumersall, Bill Broker.

EFFINGHAM WILSON, 11, ROYAL EXCHANGE.

MONIES, WEIGHTS, AND MEASURES OF ALL NATIONS,

WITH THEIR EQUIVALENTS IN ENGLISH.

New Edition, corrected to the present time, price 12s.,

MODERN CAMBIST; a Manual of Exchanges in the

various operations of Bills of Exchange and Bullion, with Tables of

Foreign Monies, Weights, and Measures, with their equivalents in English,

according to the present practice of all trading nations. By William Tate,

Author of " The Counting-house Guide to the Higher Branches of Arith

metic," &c.

EFFINGHAM WILSON, 11, ROYAL EXCHANGE.

Third Edition, with Scale of Commissions, as agreed by authority of the Committee of

the Stock Exchange, London, price 7s. 6d. cloth,

RAILWAY SHARE and STOCK CALCULATOR:

Tables for Calculating Shares in Railway, Canal, Gas, Mining, Insurance,

and other Companies, at any Price from 1-1 6th of a Pound Sterling, or Is. 3d.

per Share, up to 310/. in value ; and from 1 Share to 500. Applicable also

to Foreign or English Stocks or Bonds, and for other purposes ; to which is

annexed a Comprehensive Table of Income Tax. By R. Edwin Robinson,

Stock Exchange.

EFFINGHAM WILSON, 11, ROYAL EXCHANGE.
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