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THE FEDERATION OF EMPLOYERS. 

Tue “ National Federation of Associated Employers ’’ will be, 
we think, excellent if it is a small thing, and pernicious 
if it is a great thing; and as this may seem a rather paradoxi- 
cal conclusion, we must explain carefully the reasons for which 
we adopt it. 

That the large employers of labour should be dissatisfied 
with much of the present English sentiment, and much of the 
present English literature, is very natural. They cannot but 
feel that a disproportionate attention is given to the “ working 
man.”’ His rights are paraded and his claims obtruded, while 
the rights and claims of his employer are neglected. On the 
hustings and in Parliament, you will find fifty observations 
on the rights of labour for one on the rights of “capital.” 
One would think, from much current doctrine, that it was the 
labourers exclusively who made this country, and that those 
who paid the labourers and set them to work had nothing to 
do with it. The organising mind is scarcely mentioned in 
comparison with the executing hand. 

It is natural, too, that the great employers of labour should 
dislike the almost national position of the ‘‘ Trades Unions,” 
As the manifesto of the new Association puts it, Trades Unions 
have ‘a command of money and an imposing aspect of organi- 
“sation.” ‘ They organise frequent meetings.” ‘They put 
‘‘a pressure on members of Parliament; they are endeavour- 

‘ing to get members of their own into Parliqgment ; they have 
“already a standing Parliamentary Committee, and ‘active | 
“members of Parliament are energetic in their service’; 

“they have the ‘ attentive ear of the Ministers of the day, and | 
“¢their communications are received with res 

“*tion.’”’ And all this organisation and 

atten- 

influence are 

> 
pectiul 
I 
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strained to the disadvantage of the employer in every con- 

troversy which occurs. The labourers possess and use an 
effectual “agitating machine,” but the employers have nothing 
comparable. 

We cannot doubt that the employers are right to reform 
this. Few things can be better or more in t than that porta 

they should have a good mouthpiece, a good means of pressing 
their case on the Legislature, an effectual organ for 
their opinion and their wants to the public. 
comes into Parliament should be watched by 
tion on the employers’ behalf, just as it the Trades 
Unions on the labourers’ behalf. If possible, though this 1s 
far more diflicult, on every controversy there should be a clear 
and able statement of the employers’ wishes, to stay the cur- 
rent of literary fashion, which predominantly sympa 
the wants of the labourers, On two questions now under dis- 
cussion, the Law of Master and Servant the Law of 

Conspiracy, nothing can be more important than that the whole 
subject should be fully seen, and that no decision should be 
made on a one-sided argument. And there isa real danger of 
this, for both political parties are bidding for the support of the 
Operatives ; every effort is being made to multiply Conserva- 
tive working men as a counterpoise to the Radical working 
men ; and the rights of capital may easily be 

xplaining 
Every Bill which 

regular Associa- 

is by 

t to ises with 

and 

disregarded and 
the whole nation easily injured by a defective law of industry, 
because members of Parliament, Whig and Tory, are com- 
peting for the votes of labourers. 

Thus far the ‘‘ National Association ” 
lent and useful work. If it adheres to this, very few societies 
will a few years hence have attained more and better results. 
But we are not quite sure that it will adhere toit. There 
are some expressions in the manifesto which alarm us, for they 

has before it excel- | 
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seem inction, which, in our 

judgment, 
to contemplate 

ean 

a greater fi 
much 

Thus we are told that 

never do sood, but may easily work 

‘should the ‘in- 

il civil war’ waged by the Trade Union leaders con- 
extreme mischief. 
66 6 Anetri 

‘uu at 
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intensity, and the “tinue to gather head and increase in 
ercise of all their de 

““ powers, then it will be the oflice of the Council to guide 

‘‘ and to lead them, with patience, prudence, and moderation, 
“ but with firmness and unflinching decision, 1 

“ such m 

- emp! yers be driven to t] e e. 
‘ " ’ 
iensive 

» } ‘ er + } -o) 
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‘in by the associations and firms composing 

“shall appear necessary to defeat the organised aggression 

“which threatens the national prosperity. We are not 

sure, but we fear this means that if the Trades Unions com- 

bine and make a common purse in aid of strikes, this associa- 

tion will try to exter 
“* lock-outs ”’ ttem —an attempt which would be 

47 . > oO and would be the parent of other disasters. 

i itself and make a bigger purse in aid of 
a disaster in itself, 

We do not believe that in the long run labour is at all 
stronger than capital; on the contrary, we believe that if 
capitalists conduct their affairs with decent caution and pru- 
dence, they are quite strong enough to resist any combination 
which can be united against them. 
we do believe that an association of labourers, 

But, on the other hand, 

like a Trades 
Union, has advantages which no league of employers can hope 
to rival, and with whith, therefore, none should try to com- 
pete. The class of employers, we believe, is quite as strong as 
the class of labourers; but a federation of employers will 

' commonly be weaker than a federation of labourers, 

In the first place, it may seem odd at first sight to say so, 
considering the great wealth of some capitalists, but in fact 
the Association of Labourers has an advantage over that of 
capitalists in the first point of all, the raising of the money. 

The Trades Unions are, as we have often shown, two things— 

' first, they are benefit societies, which give the ordinary advan- 
tages of a benefit society in case of age, death, or sickuess ; 
and secondly, they are strike societies, as we may call them, 
for advancing the interests of the labourer against the em- 
ployer; and the premium for the two purposes—for the benefit 
purpose and for the combative purpose—is combined. There is 
a united premium for them both, and that premium is carried 
to a single fund. In consequence, the governors of the 
Trades Union have at their disposal for a strike a large sum 

'of money raised for quite a different purpose; they can 
devote to a resistance of employers the funds retained by the 
operatives for sickness, burial, and old age. They can, if 

they choose, turn the “ provident fund” into a “combative 
“fund.” We need not say that the employers have no similar 
resource. Their “ provident fund” is the amount set apart 
for life insurance and for putting their families in the world ; 
but this is yearly spent in premiums as it is wanted. and does 
not exist in a tangible shape—cannot be put into the hands 
of an association whuse leaders can use it as they choose. In 
an association of capitalists against labourers the fighting 
fund must be subscribed as an exclusive subscription confined to 
fighting only ; on the contrary, in an association of labourers 
against capitalists, the fighting fund is subscribed not only for 

| that purpoee, but for many others. 

This contrast 1s the more important because, in general, the 

contentious expenditure is but a fraction, and the benefit ex- 
penditure by far the greater part of a Trades Union’s out- 
lay. At an occasional strike a great sum is spent on com- 
bative action, but in general very little goes in that manner ; 
most of it is spent in aiding sickness, and in similar objects. 
But at a crisis the Trades Unioa gains in this way the use of 
avast sum of money, and it is not easy for capitalists to 

| obtain an equal one. The wealth of some capitalists is great, 
no doubt, but there is not the same facility for making it 

available. You cannot proceed indirectly as the workmen 
can, you must enforce it in another form—you must raise a 
particular fund for this purpose only. And when you come 
to arrange this you are met with a difficulty. There are all 
degrees in the wealth of capitalists, some are very rich, 
some moderately so, some struggling, some on the verge 
of bankruptcy. Are all these to subscribe equally 

| to a strike-fund? If not, who is to settle the degrees; who 
| can say how much A ought to contribute and how much B? 
| An equal subscription would produce but little, for the small 
people would never lay down very much, and a large one could 
only be settled by a progressive tax on comparative rules 
\which there is no one to adjust, and which no one would 

ee 
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Possibly at a great crisis equality might not be| 

thought of; great employers might come down with large 
sums and never care whether other people paid. a 
ordinary working of an association it would not 
raise a great fund; the richest people 
most 

Put in the 
be easy to! 

vould often be the| 
penurious in a contribution from which nothing pre:zent| 

was anticipated, and from which only distant cons 
could be hoped. 

And in the second place, not only is there a great dim, ulty'| 
in the raising of an employers’ “ combative’jfund,”’ } 

uenceg 

t there jg 
also much greater difficulty in its expenditure. Capitalists, ag 
we have seen, are of all sorts—very rich, rather rich, ra her | 

very poor. Who is to settle, when the fight 

how much each capitalist is to draw from the combative 

No. 1 wants nothing at all: No. 2 can meet ali hi 
but one; No. 3 cannot meet his acceptances at al 

poor, comes, 

fund ? 

— Wi A . Is Nol 
to receive nothing from the fund, No. 2 a little, No. 3 much ? 
If all capitalists are to be effectually supported out of thig| 
fund, just as all labourers are from their fund, this ought to be| 

the distribution; but it amounts to a steady bounty on| 

poverty, which rich subscribers to the fund would never | 
endure. In fact, a strike society of capitalists would have) 
before it a much more complex problem 

of labourers; the labourers need only be maintained | 
in physical life—their body and soul need only be| 
kept together; but the capitalists must be 1 1ined not 

only physically but commercially—that is, their liabilities 
must be liquidated and all their debts paid out of the society’s | 

, + * funds, 

than a so iety 

mh 
Of course, the poor employer would like this very 

much; he would like having his acceptances paid for him | 
exceedingly, but the rich employers would not tolerate it, | 
They would not maintain in bad times the “low men” who| 
had “cut in” and had depressed their profits in good times, | 

We have heard it asked why there was never an| 
Employers’ Federation before; why there never was a capi-| 
talist Union to fight the labourers’ Union, But ihe reason is | 

| that the sound capitalists now make provision for strik 3 of | 

labourers as for all other trade events. They consider them| 
as one of the risks of their business, and they provide for that | 
risk just as they do for others. The unsound capitalists do not 
so provide, and at every strike they fail in consequence ; and so 
the trade is weeded. But if there were an immense associa- | 
tion with a common purse, the prudent employers would have | 

no advantage; the imprudent would be exposed to no 
ruin. Those who took all the proper precautions and those 
who took none would be maintained alike out of the common 
fund. Such an associatian has never been started because the 
interest of the most influential capitalists is opposed to it, and 
because, therefore, it would be sure to fail before long. 

We hope, therefore, that the present ‘‘ Federation ”’ will be 
content to be small and useful, and uot attempt to be large 
and mischievous, As an intellectual organ it may, if managed 
well, be excellent, but as a financial combatant it will almost 

certainly be ruired. And nothing can be more unfortunate 
than that an association of such magnitude should raise a| 
formal quarrel between capital and labour, under conditions 
that would ensure an apparent victory to the latter and an 

apparent defeat to the former. 

THE AMERICAN DEFICIT. 
Tur fact of the United States having a deficit causes a good 
deal of surprise, Only a year ago no finance seemed more 
prosperous than that of the Americans, In the last closed 
fiscal year, viz., for 1871-72, there had been a surplus of} 
about eighteen millions sterling, and the debt had been 
largely reduced. The reduction between March 4th, 1869, 
and December Ist, 1872, or inrather less than four years, had | 
been about 70,000,000/, which was an average reduction ol 

about eighteen millions per annum. These were great results, 
and the Americans very justly obtained credit for their good | 
husbandry and economy, and patience in bearing taxa 

tion, by which only such results could be obtained. Now) 
that we hear of a deficit it will be interesting to see what the| 
fact is and what light the causes of it throw on the condition | 
of America or the working of the governmental machiuery | 
in matters of finance. 

The extent of the deficit appears in the first place to be | 
officially exaggerated. According to the report of the Secretary | 
of the Treasury the balance in the Treasury had been reduced-) 
nearly 30,000,000 dollars, or say six millions sterling, durir8 
the first quarter of the current financial year, while | 

pie cS Ee 
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farther deicieney of 15,000,000 dollars, or upwards of two ; attent 5 lfuin ) t e 
millions, was anticipated during the remainder of th ear, | 3 ( is ge 

For the following year, 1874-75, a deficit of 14,000,000 8, ; ( ich 
i or about 91 maillio ns sterling, was also | voked forwat \ to 

But from the summarised accounts which we su nit © k ya ( nees of i, 

be seen that the real fact is not so unfay iat this. The iniier in 

figures of tue Americ 1 Finance Minist r inelude in t et r ¢ But 1 u r 
esyenditure an appro} riation 2f about 6,0 QO] I ri nt 3 in alm v 

Sinking Fund; and omitting this item, as we do in the eub- | h ! ( » H Q 

joined summary, It is I und that the ne leficit of , t \ ! rt m i 

year (part estimated) is reduced to 20,394,000 dols, 5 ! f 

than { millions sterling, le there is in reality an estimated ’ 13 y al i i rl le 
surplus of 16,428,00 Is, or about 3 mi I ! } n 1 y 

for the following year, and no real deficit r ( —to 

Richardson, im fact, treats the appropriation rt Sinking { Hevious red rad ) 

Fund as an item of current expenditure, Americar 1 r- e— ng done w it t }} of 

haps requiring him to do so; ard the effect is to exaggerat ? t ould have been necessai he nges 

a deficit during the current year and turn an estimated sur had r ution LY l " 

into an estimated deficit in the year which ‘fo Low \ eutiv \ » revenue, the 1 ma ad 

need hardly say that to look fairly at the actual po n of ’ nen Che financial | ! f the 

American finance any exaggeration of this m be dis- | last t sof Congress was this—that a lar -trade 

regarded, Still, when all allowances are a there is a | party h en 1 ned anxious to remove protective duties, 

deficit of 4 milli ons estimated for the current year, and : 1 party, which was somewhat stron ri- 
margin of surplus next year is much smaller than the world | t voted, for a remission of other taxes, so as 

has been accustomed to look for in American finance since the | ti ny } rd ssion of a large measure for dealing 

close of the civil war. An important change of some sort | ¥ pr tive s. In } 1ance of this policy tea and 
must have occurred in the financial administration, whether | coffee and other ar »s of consumption | put on t . 

that of Congress or of the Executive Department. list, and the intert ixes were also reduced, the res is 

The change, it will be seen from our tables, has occurred the « nous ta r off in the yield avo W { 
on both sides of the account. A great surplus has beea oul . . l mas Mr 

changed into a smaller surplus, or an actual deficit, both by a motive, t 1oug ua ; LI n ol 

diminution of the receipts and by an increase of expenditure. | Prote' . : n t val 
Superficially, the diminution of the receipts is the most mecessary, tha urse was rendered impo appl 
serious fact. The total falls from 364,000,000 dols =a W ae s10n coud 
1871-72 to 269,000,000dols in 1873-4—a reduction of | >’ — 7 iO CORY & pers OF Saee 
95,000,000 dols, or avout 18,0C0,000/—almost the « program > Mev result or SREUICS OF | 

| amount of the average annual surplus of the four years ending | P : - : solute recuction than either, In & 
lin 1872. The reduction in customs. alone s from, | 22848¢la — wes yu ra 

216,000,000 dols to 190,000,000 dols, or about 5,000,00 \ B dis 1 had no } 

and in internal revenue it is from 151,000,000 dols _ : . on oe Ss $10. vive, a ; 
91,000,000 dols, or nearly 8,000,000/, But the increase « for the harmony ¢ smooth working of the whole Govern- 
expenditure is also very important. In 1571-2, omitting mens RERERS, SCH SR. Checnure have resigned 

| debt interest, it was 153,000,000 dols; in 1873-4, it is esti- | ™ r than } S v; vull ps m of - Congress 

mated to be 180,000,000 dols—an increase of 27,000,000 dols, | ° mes a CE _ 7 ALE As 
or about 5 millions sterling. This is a great increase in Eee Cay y He 10¢I 50 
expense of government in two years, and is evidently a m snort a pel i re 18 something 
cause of the deficit which is now being felt. The aggre, an No respousible mini stry, inat ud 
expenditure has not increased so much, because the debt | 24Ve ventured to propose estimates sho ee 
interest, owing to the surpluses of the previous ho pours, haa | ON Wenewy concerning Ser pm lecessors. We assume 

| been reduced; but it is important, nevertheless, to separate , ARR: OSS: SES SS ery Se SENS Seren 
| these two parts of the expenditure in order to see how it is | 2 ‘vrmer yea Lan which there is nothing in the end 
that the reduction of the debt interest is insufficient to | More costly as ft ee res iid prove; but 
neutralise the deficit arising from a diminution of receipts. | MS 3S Bt é case, and a it yh dicanlicniaaliner ec said sates i 
All the leading departments of the American Adminis- | Tease, the case against the American Government becomes 
tration have, in fact, increased their expenditure. The War | S‘topger. Pi © CORCIEMOR WEEN US THRs B prowmure oc pucue 

| Department spends 48,000,000 dols, as against 35,000,000 dols | OP!Bion 1n lavour of economy one year causes a reduction of 
in 1871-2: the Naval Department, 28,000,000 dols, as agains eXf snditure RAL SBE itens to throw the whole m0 whise out of 

21,000,000 dols; and the increase in these two branches | &°"! ae then t subject 13 lorgotten, an 1 the expenditure 

alone is thus about 20,600,000 dols, or nearly 4,000,000/, | 18 T@pla4y ana corruptly increase i. 

| the fixed policy of great States are improbable. 

| bation, we believe, is that as the past surpluses to some ex'eat 

which is four-fifths of the total increase. 
Such is the state of the American deficit, and we have now 

to inquire what are its causes. The account we think ne« 
sarily deprives the Americans of some of the credit they have 
obtained in the past for their immense surpluses. If thes 

surpluses haa been obtained by deliberate pre-arrangement, it 
would hardly have been possib! e for so sudden a change as 
what has now occurred to have taken place. Ot therwise the 
American people would have been convicted of an excessive 
desire to pay off their debt in one year, and an utter forget- 
fulness of this motive the next, and such sudden charges in 

The eX} 

, Came by chance, a fact which we have formerly more than once 

pointed out, so the present deficit comes by chance too. A large 
excess of taxation was retained because there was no sulli- 

cient discussion of the principles of finance, which would 
have shown the expediency of reducing taxes so as to 
relieve t! burden on industry in preference to pay- 

ine debt at an enormous present cost. ‘The 
emenciture, in the same way, was cut down ruthlessly by an 

iTresponsible body in a fit of economy without that careful 

aA 

+ 
oll the 

| 
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On the whole, the berefore, t account necessarily diminishes 

the credit which the American people have enjoyed for gocd 

finance. A policy of great debt reduction, adopted and fol- 

lowed somewhat loosely and fitfully, is obvi yusly not so credit- 

able as a similar policy which is really the fruit of delibera- 

tion and settled design. As we now see, the policy is 

liable to be as lightly abandoned as it is taken uy But at the 
same time the actual present difficulty ought t to be ex- 

aggerated, or the conclusion come to that the past policy is 

being abandoned altogether. There is now a deficit, aggra- 

vated somewhat by the falling off of the yield of taxes, in 
of but it is evi 

Minister, 

the panic; 
deficit ae she Amer 
for 1874-5, very proper! 
revenue In consequence of the natur: 
and at an early date 

consequence lently sm porary 

ican Finance in his estimate 

sntatio 

growth of the country, 

must put American 

y takes credit for an augm: n of 

dl 
+h: 
this cause alone 

finance to rights again. The augmentation may not in 
fact be so great as is estimated for next year, but it may 

fairly be counted upon ; and with a little economy a reyine of 

surpluses may again be commenced. We observe that the sug- 

gestion has been made to meet the presen’ deficit by a loan, 

while Mr Richardson suggests new taxes: the latter pro- 

— 
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posal at least is based upon the anticipation of an artificial | this was aimed at 

ficit next yeal in cor sequence ¢ f the appropriati yn tor 

the sinking fund. There is certainly no occasion for fresh immense patronage, 

taxes, disturbing the existing order of things, in order to pay 
off more debt, for these taxes in a year or two, as the revenue 

@igments, would require to be taken off; the object intended 
is not worth the cost; and any loan that may be required deemed satisfactory, 
will manifestly be of smal! amount, if indeed the deficit, which 

}! is only four millions for the current year, cannot be met out the auxiliary 

}| of the enormous balances of the Government. 

Accounts of REVENUE and Exprenpirure cf AMERICAN GOVERNMENT | acc 

1 71-2 and 1872 \ unt with Part Estimate for 1873-4 ; 
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‘| THE PLANS OF THE FRENCH CONSERVATIVES. 
Fi : . ; 

{|} Tur Conservatives ot the French Assembly have entered | sisted ¢ 
i 

1! upon path which will probably lead them far away 
aes ae : se =. i things. 
‘}from the principles they take their name from anc 

{{ which will probably also bring them to the brink of! 

|, that abyss of revolution the horrors of which haunt their | 

(| waking thoughts and trouble their dreams. After the agita- | ment of the country. 
i . . 

; 7 

tions which succeeded the failure of the intrigue to bring back 
'** Henry Fifth” had resulted in the vote conferring power on 

Marshal MacMahon for seven years, a manifest reaction—the 

weariness following over-excitement—was observed in French 

politics. If the Government of the Duc de Broglie had been 

|| wise enough to lay aside for a few weeks its tactics of “ com- 

| “ bat,” if it had abstained from provocative measures, there 

| was at least a chance that the temper of the country would 

have partially cooled down and acquiesced in the rule of the 

Assembly, And for a moment it seemed as though the 

|, Government were inclined to take this sagacious course. The 

| Constitutional laws were indeed talked about, and an absurd 

amount of time was spent upon the ballotings for the mem- 
but 

even though 

was to give 

bers of the Committee, there was no apparent anxiety to 

the Electoral Bill included 

the Right the guarantees for per- 

which even the Assembly that ousted 

M. Thiers, and established the Military Presidency for a reign 
of sever years, did not afford them, But then came the 

{; elections of the before last; three 
;| constituencies had to send members to Versailles: a wealthy 

suburbap district, supposed to be strongly Conservative, an 

agricultural department, and Finistére—the very centre of 
| loyal and orthodox Brittany; and all three sent up strongly 
pronounced Republicans. The majorities 

ithe Bonapartists were badly beaten in the only place where 
_ they ventured to put forward a candidate formally devoted to 
Imperialism ; but the Ministerialists were even more utterly 
routed, These events threw the Government and their sup- 
porters once again into a panic. Appalled to discover that the 
country, though quiet, still disapproved the intrigues, unsuc- 
cessful and successful, of the autumn, and distrusted the intri- 
guers, the “ Conservatives ” have decided that “something 
“must be done.” The first thing to be done was to secure 

press them on, 

among them 

manent authority, 
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were very large; | 

a strong and steady local pressure upon the electorate, and 
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| lines of the Constitution, and would be under the strongest tempta- 
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by the law withdrawing from the electors | 
the right of choosing the mayors, and ‘for restoring this | 

and all the power over popular opinion || 
that it carries with it, to the Central Government. But in the | 
opinion of the Conservatives in the Assembly, neither this nor | 
any other measure failing to restrict the suffrage could be | 

or even safe. Not ever the numerous | 
and active staff of prefects, the army of 57,000 mayors, ¢ad| i 

host of petty officials down to the gard | 

champctre, could be trusted to drill into secure discipline the 
nillions of French voters who had shown that by some I 

ountable aberration of human intelligence they might be 
tempted to vote for the Republic. 

Accordingly, at the present moment, all the ingenuity of | 
the French “Ministeri: ilists is bestowed upon the concoction of 

a plan for the restriction of the suffrage, and presently all | 
their energy will be given to the task of carrying it. We may | 

doubt, however, if the limitation is likely to be accepted by a 
majority of the Assembly. The experiences of the latt er years 

of Louis Phi illipe’s reign, and again of the period immediately | 

couraging, and it is ce rtain || 
that the politicians who now vote “a for the : disfranchisement of 

some millions of voters—from whose mandate they had taken | 

i: 
ng the coup d'ctat are dis 

and exercised, with a bold denial of responsibility, supreme 

marked men in French polities, 
Che arguments against granting universal suffrage ure 

t e © 

power—would henceforth be 

many 
they come to be compared with the 

taking away universal suffrage when once 

but when 
against 

granted, and above all when enjoyed during more than twenty 
years, they lose much of their foree. ‘‘The gods do not take 

It is as dangerous to attempt to deprive a 
people of political rights which it has once exercised, as it 

be for a Government to reduce to a diet of oatmeal or 
a population that had been accustomed to live on 

beans and bacon and beer. it would be to no purpose that. 
a dietetic reformer might point out how Irishmen have sub- 

on potatoes, and Scotchmen on porridge, by way of 
convincing a Cobbett that beans and bacon and beer were bad 

Nor would it be of any use to argue with a French | 
peasant who has enjoyed the franchise—though for a great | 

part of the time in name only —since the plebiscite of 1851, 
about the mischievousness of his having a share in the govern- | 

And, in fact, such arguments, wasterer 
their value in the case of other nations and different | 

social systems, are not decisive in the case of France. It is| 
not true in France that as you go higher in the social scale | 
you get further and further away from the elements of revo-| 
lution. The rococo aspirations of the Royalist parties, the 
aggressive tactics of the Clerical faction, and the timidity of 
the bour, geois, are, in truth, the greatest dangers to Conser- 
vatism, in the true, not the party sense, that France has to 
fear. The peasantry are the real French Conservatives, and 
they so vastly outnumber the Socialists and Radicals of the 
great towns, whose designs M, de Broglie and his colleagues pro- 
fess to fear, that when they are united in support of any form of | 
government there is the best guarantee of stability and order 
that can be secured for France. Now, every one of the pro- 
posals that have been put forward for the limitation or con- 
trol of universal suffrage, whether by the disfranchisement of 
large bodies of electors or by the establishment of plural 
voting or otherwise, is aimed deliberately and almost avowedly 
at the peasantry, who have been making a bad use, as the 
Right contend, of their votes, If they should be carried, the 
Conservative strength of France, which during three years of 
terrible trials has endured the strain to the admiration, and, 

indeed, contrary to the expectation, of the world, would be 
broken ; the mass of the peasantry would be thrown outside the 

| 
| 

| 

might be 

tion to join with the Radicals in caballing against the Govern- 
ment; and this revolution would be attempted by an Assembly 
itself elected by universal suffrage. Is not this sham Con- 
servatism which is something worse, because more demoralising, 
than the rant of the wildest Radicals? The Republic for | 
which the peasants have voted, and which the Right wish to | 
punish with disfranchisement, is a form of Government that | 
has, for the present at all events, the best chance of perma | 
nence, because the people clearly desire it; while the Govern- 
ment that the Right would build on a restricted franchise 
would be an unknown quantity, an element perplexing ev¢ 
political calculation and disturbing progress of every kind ‘py 

its uncertainties, 
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THE RUSH OF NEW FOREIGN LOANS. 
Tye “rush” by foreign States to borrow money in London 

Some months 
| ago the anticipation of it had a great effect on the Stock Ex- 
change prices of the more speculative foreign securities. 
|| There was a general decline, aggravated by special causes of 
| digcredit in particular cases, but largely owing to the great 
| Naount of the indebtedness which required to be funded— 
|| the threatened competition of incessant new issues. We have 
|| already witnessed the issue of a large instalment of the loans 
|| whose impending appearance was so heavily discounted. 
| Egypt and Turkey were the first in the field, and with the 
largest issues, the prospect of a monetary disturbance being 
jnsufficient to delay them; but on the first signs of appease- 

y 
| 
| 
\| 

| 
} 
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js justly attracting a good deal of attention. 
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But while these explanations go a certain way, they do not 
cover the whole grouud. Germany, for instance, has not 

| suffered from the special causes which have driven exchange 

ment in the money market the other issues which were sus- | 
| pended have been making their appearance. Within the last 

four weeks Russia has appeared as a borrower of 15,000,000/ ; 

|| Hungary, 7,500,000/; Buenos Ayres, 2,000,000/ ; in addition 
| to minor issues on behalf of foreign municipalities, or indus- 
| trial companies organised in foreign states, and usually 
enjoying some sort of state guarantee. Uruguay is also 
announced as a borrower of about 6,000,000/, making the 
sixth state loan since the beginning of last July, and the 
fourth since the recent reduction of the Bank rate to 6 per 
cent. 
certainly a good many loavs behind, the agitation which 
prevailed a little while ago in the foreign stock markets is 
proved to have been perfectly legitimate. There are some 
general characteristics of the movement which deserve to be 
remarked upon, and which rather enhance its significance to 

the large classes in this country who are interested in foreign 
securities. 

th le 
i \ The jirst and most important characteristic is e wholly 

‘the London money market. A few years ago the Paris 
| market was a formidable competitor with that of London in 
| floating the loans of foreign states. The minor continental 
bourses, and especially Frankfort and Amsterdam, were also 
keen competitors for the minor issues, principally of 
United States securities. Now London has a manifest mono- 
poly of every new issue of any importance. The names of 
other foreign markets are mentioned in the prospectuses, but 
they obviously play a second part. The failure of the Egyp- 
tian and Turkish loans in London was admittedly a dis- 
astrous and almost fatal blow to the credit of t states. 
More lately, the indifference of the great financial houses to 
any market but London was shown by the hasty closing of 
the list of the Russian loan, before Berlin, though formally 
named in the prospectus, had any opportunity of subscribing. 

The appeal is to London, and to London almost alone, for 
the new money which foreign Governments want. This fact 
is clear, and the explanation of it appears also to be undoubted. 
To a certain extent it is no doubt owing to the incon- 
vertible currency in France which has made all kinds of ex- 
change business exceedingly difficult there. The negotiation 
of foreign loans is intimately mixed up with exchange busi- 
ness, bills being drawn against them, and the question of re- 
mittance being obviously important : so that a country with a 
stable and convertivle currency like our own has a direct ad- 
vantage in comparison with a country whose money is incon- 
vertible paper. The gain of exchange business generally by 
London at the expense of Paris has also had the indirect 
effect of encouraging the negotiation of great loans here, and 

hese 

increase of floating money in London, which has been the 
necessary result of the transfer. The balances in London have 

| been increased in order to do the new business, and the London 
|/mMoney market is consequently larger for all purposes tha it 
| was before, 

The necessity of bringing new loans to London is also in part 
explained by the magnitude of its own home issues which France 

) 8 engaged in absorbing. The great French loans since the close 
of the war, amounting to about 240,000,000/, were subscribed 

| all over Europe, but the holding abroad has been mainly inter- 
mediate, and the issues are being finally placed in France 
itself. This great competition effectually cripples French 

| financial houses in undertaking a new operation for a foreign 

Country. They can place no new issue in France itself, be- 
|\ cauke all the savings of the country go into rentes, and they 
| ae“at the same time burdened with quantities of the newly- 
{i created stock which are still on the way to the consumer. 

of all other large financial transactions, in consequence of the | 

This is a great rush of borrowing, and as there are | 

LCC CLL LLL LLL LLL AA 

and finance business from Paris to London. 
been some other more general cause at work. And there can 
be litte doubt what that general cause is. It is the overload- 
ing of the German and other continental bourses by new 
issues of all sorts during the last few years—an overloading 

which has resulted in large sales of old foreign securities on 
the London Stock Exchange during the present year. Between 
sales of that sort, and the introduction of a new issue, which 
is only a saie by the State or body primarily interested instead 
of by individual holders, there is no substantial difference. 
The appeal to London by foreign sellers of new as well as of 
old issues, is only another testimony to the solidity of the 
London stock and money markets, which has enabled them 
this year to stand the shock of successive financial crises from 
almost every great market with which they are directly and 
indirectly connected. 

A second characteristic of the new issues, which is also 

significant of a change in the business analogous to the ex- 
clusive appeal to London, is the apparent tendency of the new 

business to fall into the hands of the older and 
houses. 
been observed that the larger houses, who had been rather 
obscured for a long time by the activity of younger rivals, are 
appearing more frequently before the public. The explantion 
can only be that the increased difficulty of the business, caused 

There must have 

4 
L 
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t 

larger 

It would be invidious to mention names, but it hag | 

on ame 

nce: 
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by the overloading abroad and the restriction of the field of | 
operations, is favourable to the rich capitalist in the same 

way that any great fall in prices and securities operates in his |/ 
favour. 

resources ; and we are disposed 
to think that the frequent reappearance of the names of cer- 
tain great houses is a sign that they have been enabled to 
make their own terms. The one characteristic of the present 
borrowing is, in fact, confirmatory of the other. The great 
necessities of foreign states, and the amount of overloading 
abroad, compelled an almost exclusive resort to London. The 

same necessities and overloading compel resort to the capital- 
ists who are least committed, who have held aloof in the 
earlier phases of competition, and who are now free to use the 
larger means they possess in a field from which younger rivals, 
whose originally smaller : 
involuntarily excluded. 

re 
- 

The practical conclusions from this account of the present 
rush of borrowing are obvious. The /irst is that the present 
is probably a very good time for investment in such of the 

new issues as happen to be sound. The foreign States who 

are selling their newly securities are making -created a species 
of forced sale, and there coula be no better time for those 
who are able to buy. Just as it is a good operation to buy 
depreciated se urities in markets which are disturbed and de- 

pressed, as was the case on the London Stock Exchange little 
more than a month ago, so it must be good business now tc 
take up new loans of good foreign states which are under a 
pressure to borrow. The misfortune for investors is, that the 

best States will either be able to postpone funding their in- 
debtedness to a more propitious period, or the great capitalist 
will contrive to make the contract for the issue now, but 

lelay offering it to the public, and so keep for himself the 
larger part of the profit from the rise of price. It is much 

to be feared, therefore, that little which is first rate among 

new issues will really come upon the market, just as there 
was little to be done in the recent semi-panic among the older 

issues. Bat whatever does come upon the market the investor 

will act wisely to look out for. 

The second conclusion is that the danger of being seduced 

into bad business must also be very considerable, and that 

none of the precautions in lending to foreign states which in- 
vestors ought to exercise can be safely neglected. There will 
bea disposition to invest, from confidence in the names of some 

of the agents who appear in the prospectuses ; but no greater | 
mistake could be made. These names are in no respect a 

yuarantee of the character of the borrowers. 
goodwill in the world, may make mistakes ill best houses 

are willing to introduce toi.» 

the 

as to the 
English public, and the latter in any case can never tells: 
what stage in the history of a house some falling off may 

occur, so that the trust which was safely placed yesterday 
may be misplaced to-day. The only security in all cases is the 

oorrowers they 

‘es are probably locked up, are | 

The necessity of borrowers and sellers is the oppor- || 
tunity of capitalists with lar 

exclusive, or almost wholly exclusive, nature of the appeal to 

Witk all the | 
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fn ng to the document referred to, pay the undermentioned |} 
w] » the Sta — 

iOFr n i neeus ¢ i £ r NOI ssieicerescecicies jaanoalans 2,452 
Wil » ¢ securl s I = 4 =1000 

: ; - c. SICOTICS VANCS ccccccese cvvcscvovecsccccccsccecccccese ] 4,000 
cne s0 I . ré er jl 11s pre il i te, C a OR Mekcncecksuchstewevensecaunceswe 15.000 

ba i | i ( Wiirscick aude cee 264.000 
S 1 I ’ alt G i \ ac LD . scbbatheebakdeubesetssdebbosedeuesdsan cow ededer. . 

niet o , ! FORO DPODGELY coccnscdocneses uncec = 42,000 

‘ l By ccc o0ss 000s5npeeseeccnnssceescessteseeecaccies othe O00 

cor I ( r, perhaps Wiel Cs Ss , al l DENGUE, isbn sneetadionsoneindesnanions 33,000 || 
1 ( sd c r raw u PRED actcuscnvbnce 60,000 

iV’, re- ’ Se GP IID ssn nveiseictawieadsreceases : 99,000 {} 
wl : ‘ ETL <ccontuthnias reseniniesswatanesinétihuaneese sas 33,000 |} 

. rT’ E —————— | : : . . ae iny e.pn C ‘ ] i Wiassiitatstea's ata astmaiies Ci Caleb ae ibe aida bapa cae een 4,275,000 || 

faliu A 44 ssu re . And this 1s pot all. The State, it is pointed out, elects by 

of iu \ hay nF — means of its conventions with the various companies important || 
what have oiter 1 vO savings which amount nearly to 2,240,000/, viz. :— |! 
le ha iy to i Ss Wi i ve I § pt Aliy OI LO £ 

th on. 4 1 " pat ; PSII Sica tasiaisasac har cneieeneeninkics 1,023,000 
i Phy Fi ae ( iera and sailors...........-.+ 927,000 | 

, i I EP EOPRRCRICTS  covacvaveves 85.000 s 

appiica ' -- i dininistration of finances 37,000 | 
pul ' ie, I RMIMIIINIRIN cia 56,000 
spe ‘ ( ( vey e of the agents of the | 

i 4 ° } ‘ RE wisacsdituatsatassive 22 COD 

— . legraphic 1 Sl ascaehaeie on 88,000 
b oy : I I 1] 

— - | 

huge Iu i which ! - ROUEN sci cckuicch deans sensncowosuvesesioes 2,238,000 
ing 1 ilso stated to ca rail ex- | N yt in England the Companies, in some cases, could 

} Buer Avres Joan expl ike up an account similar to the last, but we doubt if the 
ent a cee i a a ee ; g ( i rence between the charge to individuals and to the state 

t . i be proportionately so great, and certainly it could not 
prese ’ f - shown that the State levies anything like a charge of 64 || 
: ° . | 

t - ns sterling, although the English railway system does |! 
V i tbe bus 233 of 1e French 

of \ 

{ ] xceu TRAD INCE THE War.—In the recent debate on | 
| ™ . ° , \ ° of lheir | ] get of the Minister of Agriculture and Commerce in |! 
a : ‘ ee } . é | Assem! he Minister made an interesting state- 
| , . ; 

‘ | 3 ve ment of the French port trade s nce the 

' ; Che vhich } lled atte: 1 1s one Ww ‘h has 

1 1 l vious notice, viz., that the exports of 

: jh i pi vear ex by 20,000,000/ the exports 
- | in 3 M er puts it, was the most flour- 

' ishing of t which preceded the present. The 
n s M ! lises it much « » Increase is due merely to 

of pri there is nevertheless, he ass 
ha ré ri us pl on which the French »eop! have a right 

uty - » tl s. The Minister also draws atten- | 
’ ] the increase takes place under the reyine 

' = : } ) ' is in no w in pr ( i indus 8, e 

at of t eh Fy 1 industry enjoys, as com- 

Gover ) spe I | riods, being the absence of taxes on raw 

Ww | it is a list of the more in portant 

© us in } se has taken place :— 
: 

’ ‘ 
la | q ~ 

4) | PRPNNOE CE -MERS suvcyodacscasavdseiconvarscumeren 000 
\ 

' 
: ~ (wn 

ni) ay IMIR 100,000 
a1 Dare - 2,400,000 
+ RRR IR, Soca vissnseuivasdccs 880,000 
“ ! NIE aa iets ae ocutvek 160,000 
e ; : ‘1 works in metals............ 3,000,000 
lI _, ‘ se mm ° ° ° ° ° . 9 ~ ° 

’ [he principal increase is thus in articles of manufacture in 
Gover! ! Ss i 1 . _* . . . 1 7 

ee Franee has had a pre-eminence, that is, France has || 
In Ul 3 + . wr ° . 
oo ; ; I | been abie to develop her characteristic industries, but the | 
orel L i s I é i ~ ° , . } . . | 

s \linister remarks as to the last item, that it is customary now | 
only mS al 5 0 | ’ } a 2 | 

see » | = France to purchase articles for which recourse was formerly 
rec ( COL I + . ; ' ; . + . ° “ j 

; ' ; | had to England. Such is the account of the French Minister, |; 
‘ \ i . , , . . 

| and it is certainly a remarkable one considering the shock 
_ - - ———————— | ,* 4 ; - . ’ , 7 

| which must have been given to French trade by the unhappy || 
BUSINE _ NOTES, | war of 1870-1, the fact that this has been a year of crisis in || 
> " 2 4 4 b eB oe ‘ : a 

-veral countries with which Franea deals, and the additional 

Ferexen Taxes on Ratrv \ conference of repre- | Circumstance that the France of 1873 is smaller by two 
ij li LA | su 1S. 4a hnierence I : ; P te = a ¢ 

: . 1 “ . , i I a manulacturing provinces with a population of more than two |} 
sentatives of French railway companies has just issued an oe ,_ 2 * ; ce k : : ec aa . ; millions than the France of 1869. There are only two 
interesting document wuiici commended to the atten- 

tion of the English railway companies, The latter complain 

bitterly of the passenger duty yielding to the State about 

half-a-mi 

| also subject, 

llion a year, and of the local rates to which they are 

and which affect them to about an equai amount ; 

| but what would they think if the State were to attempt 

| reserving for itself as the price of the monopoly conceded to 

them a sum equal to what is reserved in France from a pro- 

perty much smaller in amount? The French railways 

possible qualifications to the account, to which we think atten- 

tion may be drawn, without questioning that the account, |) 

should be substantially satisfactory to the French people. 
One is that to some extent the apparent exports of France 
may have been increased by the loss of two provinces—what | 
was formerly a home trade between one part of France and 
another becoming a foreign tiade, and so swelling the tovals 
of the latter. Is there any means of telling how much the 
diminished France of to-day exported to the lost provinces, 28 | 
the amount, if it can be stated or guessed at, clearly falls to be 

ee 
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deducted in a comparison with the former period, acontrary | Tue Mryerat Propucrion or tHe Usirep Kixepom. 

rectification being also made in the former account in | —The keeper of the Mining Records ] t ic 1 the intro- | 

respect of the share which the lost provinces tributed | duct t » mineral f the jj 

to the former exports of France % ‘he other qualidca- | U1 Ai L We ract, to our |} 

tion is that some of the increased exports may indicate | usua stom, the f vino summary :— | 

no real increase of the industry of France, but lay | G ' . Mocenat, Pai the | 

be a sign merely of diminished wealth. France must l t 

| export more because of the large debt which she has contracted | , 

abroad as the result of the last war, and the inter ‘ which | 

she must pay. Does she pay the amount without any linu- | ; 3 tavasoanepeatencaaies NG OF 222 13 14 
tion of ! ie con lm pt 1 or does the new debt y i Sar AAD ace BEOM GIP iasccvcrucsaccwebeoned ! ‘ ) ‘ { 

take someth ng from the people wnicn they rormeriy epioved s | =... “tS? FETS Wht cecscweccnnecanesenss 

There is a suspicion that the latter may be the case, as the we ee ce Ht 

imports have certainly not increased as l as the exports, as eS: 3542 1 1 if 

and it would be desirable to have the statistics of French trade | 5° ... 8. t70 || 
and industry carefully analysed to see whether any weigh ; e |] 

to be given to this qualification of the Minister’s account. 5 
. | 

nee — ‘ ee | 
INSURANCE ON CaruGEs TO ARRIVE.—A case as to tl aa 

rights of the seller and buyer of a cargo to arrive in the sum vee I pevisdigastnletenes eR as - 

insured upon it when a total loss takes piace has just been ei ; hey er - eee tl 

tried at the Guildhall before Mr Baron B a special 

jury. The suit was one of int rpleau r—Ifosegood and 197 a 

another v. Lloyd—and the dispute arose upon an insurance of | = Cuprolites (Hstim.) veeeseees 25.000 yi 

acargo of Californian wheat which the plaintiffs, who were | Pot! mh 

corn merchants in Bristol, had bought fromthedefendant,who! ., . .. |...” 

was a merchant in London. Tue price of tlie cargo was to be 

60s per quarter, at which price the tota! value was 8,533/; va ; | 
4 . ‘ * 4 $ © ‘ 

but the freight amounted to 2,599/, sothat the net sum which 

the seller would receive was reduced to 3,93835/. ‘he cargo } p:. +. aie 

was insured for 7,000/, and as the ship was totally lost, and | Copper ...... idiwbeanacdeduteavaascendae== 708... 32 
the freight was consequently not payable, a sum of rather | | sieeeeeeeeeeeeeeeeeeeeees steeeees Jove 1,459,990 | 

more than 1,000/ in excess of the amount for which the defen- | A" te. ite ad ‘ | 
dants had soid the wheat became payable upon the policy, | Zin. 0 athe aaa - Ms 2076 |I 
and this sum, less certain expenses, had been paid into aes a 500 |] 

court. It was now claimed botu by the seller 1 th i - | 

purchaser ; the latter on the ground that all the interest in the | © U0 SOU EN SEDE BOER eteerrensenenecences net a 

cargo, including the benefit of the insurance, had passed to | f Cos r BALS 

him by the sale: the former on the grounds—(1) that the con- 

tract had fallen through by the wheat not having an , 80 ~ 
that the purchase rwas only entitled to 1 ment ¢ \ ] _ 

money paid, (2) that the whole interest in the policy bad not | Minerals, earthy, Ke. ........ccsccecesesseseceereeecensenseees 

been transferred, and (3) “‘that there existed a custom in 

London wheat trace under w , when : , 

“ loss seller received the full amount « ur 

returned to the bu rthe am It | i t : 

“further paid him an additional 2 per « t u 

The jury found that no such ¢ i s t S 
was 7 ly ¢ rt » pla 2 

ieave LO he aete! I t move, » ft - 

Whether th > contract < saie ftragsli read 1 

policy remains to be argued So far as i t 

decision which is desirable in |! s res 

certainiy be on in copnliimation ci ; 

Ther W ild b L manifes nceonv : 

contract for sale of a carg s com) 

the s retained sort of 1 ‘ 

I L ore car \ i 

Ite u t I 

- l lré ’ ) ~ ‘ 

t Y A ‘ | t 

purchaser had to reinsure and w 

oh i lh ia in Such a Ca i 4 

the } tor the purchaser, otherw r 

! ( sal uw all The ] var \ 2 

being i 1 for more than the j ut ; 
= 4 , I A h A ri y-GU I W ) ‘ 7 

mad some severe remarks on the pracvice ol ver-Insura!? : 

but we need hardly say to business men that the ! i an ; 

Insurance above the price oi the actual sale dor S nou } ve 

Over-insurance, which is a fact not easily determined, as the | . - e 
partic 8 concerned may have had the fair hope of a large profit, ‘ ona 
While for many reasons well understood in the underwriting 16,668.00 bes iP ili anal Mie ; ee 
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The International Monetary Conference between the four ) ker. M. Wo] { | not b ny? | t t} j ss * zs “ * - 4 LCl, sli. 7 9 tith i) ce ty Oseu il 

Powers which signed the Convention of 1865 has been fixed | Aygtrian ¢ mit the imme 
i . 4 > i ik ‘ ‘ i iat i i € st al t 

for the Sth J mnuary. The Italian Government hus not yet | pesuminge navi : | abolishing silver con The |} 

appointed its del wes but Belgium will be represented by | Tyeasury and ¢] 4 n Bu besi y ‘ . . i t i Tae Sita se et > Ss 

M. Jacobs as first delegate, and Switzerland by MM. Herzog fn . any but silver. The question had now been raised in a sin- 
and Lardy. The Fre a represehta tives have not yet been | } . , gwiiar manner. SwitZerland had be ye alarmed at the: xporta- | 

named, but in the course of an interesting discussion on the tion of gold. and had ‘cated he obiect of the monetary |; : ore Wm Poi, a iad LMaicac i | bd he oO i) Tilerhie iry 

subject which took place in the Assembly on Tuesday, the = : } . , : ‘ convention, the exclusive adoption of a gold currency. But |] 
Minister of Finance mentioned that he had fixed his ¢ sine | there was this curious fact. that Switzerland had never struck 
on M. de Soubeyran, who had himself put to M. Magne the | 4 piece of gold. and possessed no gold coinage of her own 

question wnich gave rise to the debate. The object of the Switzerland had therefore no standing in the questi m. . 
conference about to be held is to obtain modifications in the swag : : -s _ : é' ' 

convention, principally in Art. 4, which declares that the silver M. Clapier spoke on the other side, and said that when th 
five-franc pieces of each of the four contracting countries | MONTY & mferences were opened shortly after the Act of 1865 
shall be reciprocally received in the public offices of the all theorists and men not pe 1801 ally interested in the question, 

others, and, failing to obtain a modification on thst point, to | 2Ot only in France, but. in England and in other countries, 
terminate the convention, the motives for which have now | With the exception of M. W ol WEnt, Were 1s ow SS Seo 
ceased to exist. The convention was the result of the scarcity gold standard. M. Wol PWORE her repli d that M. de Laveleye, |] 
of small change from the drain of silver during the period in Belgium, was of an ipposite opinion. The adoption of 

1860 to 1863, which induced the four Governments to remove | $2!4 standard, continued M. Clapier, would open an important 
the temptation to export silver coin by diminishing the in- | PeTspecttve, this was the possibility of establishing a monetary 
trinsic value of it by reducing the standard of the smal] | COmVvention with England by coining 2o-frane p:eces, the 

ov - ‘ . a } lent of the [Overt ry) Mae ee y nicht yearn |} . te shay 

change to 8355 thousandths. At the same time the four | one nt of sae = F ae ee then on 
Powers « ne ied to receive mutuaily the silver five-frane pix ces, | the enormous advantage Bngiand possesss Sof bay ramon 

: ~ : ; I wivednt thieenchoet tha woes The R » af BWeance had no 
and gold coin of all values, both at a standard of {UU tl ae nt tarougnont the world. in Bank of Fra ac Be 

. . ahys me yom ON . in the nresent snec lati mn the eon 
andths, In the } yuublie Treasury of each of the other countries. “ alee 41 a oo ig in the pl nt specu t os : 

LOUS- 

|| mé i insestiaaaiadinn of the relative value of the two | 48¢ Of stver, Tor all het bullion of that m etal had] ew 
metals fixed at 1 to 153 ever becoming so much disturbed as | converted into five-1 “a. -* ,and the Bank now paid th 

to create a speculation in the exportation of coin from | CUl ™ place of notes. The only partisans . ae oe 
one country to another under cover of the treaty. The | standard were those men who desired the ¢ eee os 
question of the convention is almost inseparable from | State of things W h permitted pr fitable speculatio m thi 

that of the double standard, and M. de Soubeyran, fluctuations in th value of gold aNd sliver, ana WHO | red 
who is opposed to any change in the latter, fearing that the coming ¢ nierence should only consist of men wi 
that the Government might be led into contracting en- | 0P!0PS Were In conformity witht thei Own 1 
gagements for the future, when the delegates meet, asked | M. Andre, a Regent of the Bank of Fran 
M. Magne for an assurance that the subject should | greater part of 1 silver 1 itly comed and pl 1 t 

be resery d in its integrity for the parliament before Bank reserve | 1 struck ft not for th S Wishihen i 

any de cision was come to, and that the Minister, in appointing | but for the Tr v.. ‘e: at coinage was, hows tised |} 

the French dele cates, would avoid choosing men of precon- | within relatively stricted limits, and the am i i 

ceived ideas, committed to a ch: inge of the present mon tary less than ippearead to be supp t by M. Cl tptel Wit 

system, which he believed would be at any time a work of dith- | spect to the importat it etlwae done fram ebeced. hb 1 

culty, and at the present moment almost an Impos ibility. M, | that it gave rise t is CO} “mu les, and ' e Was 

de Soub yran a i ke d they even _ ang ussion of the question | Chi ty committed by Italy s continued, and might 

of single gold st: rd would be ; nger, as the present em- | acquire consid eravity, large u ' 

barrassments wi ald. be aggravated (a the fact ¢ ing forth to rece lve L by tl : J BELO U ELE 
the world that France e mtemplated making the change. [t was theref matter of urgency to ] ut an end 

4 talian nent cou bye 
M. Magne admitted that the danger of an influx of a depre- ae or ae ; a Ri ' 

ciated coin was very real. It would be in vain for Belgium to | |, ae of ‘eilvar. | “difl . tv ae Re Be ‘ 
suspend the comage otf silver, or France to limit it, 1f Italy worted 
and Switzerland continued to manufacture it ch country le Rica re that the ovin . 
could not protect itself so longas the others had the gal right | tainine the double standard is gaining ground, 
of sending to it all their silver five-frane pieces. The Ministe1 norted by four of the five speal clad 

reassured the fears of M. de Soubeyran that the question of | Tye eneacemen = by Be ; 
the domonetisation of silver coin might be brought forward in | , t-he raised in the comiz feren . 

!! the Convention, by informing him that he, M. Magne, had ee as gray as = the onke ones 
lected him, M. de Soubeyran, as one of the French comm will aii oe a AS, sal ee ly deri rl 
sloners in the conference. It would be, he said, a madn al iia tia se Noh Toe 1200) J 

|, at this moment to withdraw from the circulation 1,500 B loinm are in accord in wis! 
millions of silver specie which was playing so considerab! as eee ee f Tas ; 

|| part in the exchanges. The harmony which should exist he- + 4 ose “ap goats be re sibieadamel { 
tween the mass of coin on the one hand, and the mass of busi- M “Audie th hl aie ¢ rece ey, y i] 

|| Ress transactions on the other, would be entirely destroyed ; tt ieee actin Bos ‘ ag 

There was no gold to take its place, and th ly voule ie ’ P,.) I P 

ee eee paper. . Soke nog cael } 

| M. W folowski said that he was gratified to hi that t voted unanim y Senat { ] i 

j| ad ption of a single gold standard was not to be taken in n promulgated 
consideration in the conference, but he feared that a rest "he Assen \ 

Hon of the coinage of silver would lead indirectly to a simi!a the budget of ts J 56 ’ 
perturbation. The depreciation in the value of silver was, | were made by MM. L m Say, Ma nd W 
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S Sub join ed is our usual table, affording a comparative view of | for two and three months’ bank bills, and this after- 
lthe Bank returns, the Bank rate of discocnt, the price of | noon there was no change, although at the very close the || 
| Console, the price oat wheat, and the leading exchanges, during | demand somewhat slackened, after having been very brisk 
| a peri od of four years, corresponding with the present date,as | during the day. The firmness is evi iently temporary || 

las well as ten years back, viz :— only, and w the inning of the new year an 
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easy money market is generally looked forward to. Many 

| At corres ¢ dates Dec. 23, Dec. 28, | Dec. 27, Dec. 24 wee. 24, | bills are being held back in expectation of easier rates when 
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The amount of the “other deposits, as ¢ ipared with VW ees siiaill> oa 1 eer ; $7] 
7 ; “ : : = ore "@ subjoin our usuai quotations lor Mercantile paper 

the ‘“‘ other securities, showed, in 1865, a delicieney of | : 
eee ; : J. having vat 3 {6 run :— 

8,699,5192; in 1870, an excess of 1,077,044/; in 1871, "y ah { ‘ ent 
: a ‘ io 17 ‘ss : em ; i . ow lu LLLD cocccccccesecesessese i I 4 

fan excess of 9$,170,021/; and in 1872, a deficiency of Do iD aaa | gaxenteawas es eee 42 per cent 
v= = «4 , -o + ° “ - i . . ‘ : 

}1,655,5182 In 1873, there is— | Do GC nee eee cttateee een ees 4; per 
| * The amount of deficiency or excess in the present year is omitted Trade bills—3 Months .....eseeeeeseeeeeeee | _ 
| as above explainect. : Do Relea Oden ier era { } 

WEDNESDAY NIGHT, | | ta ea wes ~ E i . ) ‘ - | mn} 1} i eae J S + ° 1 - 
| In 1863, the Bank rate was again reduced to 7 per cent, The allowances for mone and joint-stock 
| 2S e . ° . » ° 

|the higher figure having been only maintained for a few | banks and discount houses 
5 1 rm? > . ° % + . tall 4 Sont Btanl 

|weeks. The Reserve had quickly augmented in response to Private and J ‘ 

the attraction, and the money market was comparatively easy | : 

per cent 

per cent. 

| for a ii : y eas} Do at seven days’ noti cent. 
jtoratime. Consols, depressed for the preceding two years by Do at fourteen days’ notice ........ vessssoe OG per con 
the § agnation in the cotton tra le, showe 1 sowe revlvai, and Tr @ discount quot itlons CurreDt in the culel co ntinental 

|no great anxiety was felt just then as to the course of the | cities are as follows :— 
Dano-Germanic quarrel, | jank Rate. Open Ma ket, 
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| In 1870, the demand for discount was active on account of | Per Cent. ‘Per Co 
| the approaching close of the year; and the supply of money, | a Rarenesen aeons peeaetee sereeecececces DF — sesesece ty 
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| abundant in consequence of the suspense at Paris, was reduced | iene F 5 KEMNON  seeesee einen naains Said aos samen ve 
| for the moment by the action of joint stock banks calling in Wire Cet ss cciin ckceaneasenavens a aaas SAN a ee 
| their balances with a view to show a full reserve. PISDADGES cceveeccces ssniekigeanamuaaeces aii “eauedaun oe 

| In 1871, the usual influences were at work to harden the Amstordam ........ avonesene seceeeeooense *4 
| area hee >: : a an srussels ...... wenensesededosicecccocsens . & e 
}money market. Prices had risen for all commodities, and at raat = 6 
ce oe : . 7 se 5 és p mony ro cececccececcoes Covecccerces. eovcses vs , 

}tuat time the shares of English railways also became much Wig ecpiersccncao ocean eoicee aes isk cata “ne 
dearer from the same cause—an increased trade and pros- St Petersburg cress ceeseeeeeeeeeeereees © OD ceereeee - 63 

| perity | Tur Srock Marxets.—Owing to the Christmas holidays, 
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. 1872, a reduction in the Bank rate wa 3 not unlooked for the week 3 business has been conlined to four Gays, and during 
: ae, ; es 4 ae . sella il sa i tial MN), | >.3] 

| though outside rates were nearly up to at, a a good business | those days it has generally been restricted. The Home Rail- 
: . 2 g le hae ] "aver att eal -« saree 
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Return, however, showed it to be weakened by an unusu ily amount of speculative attention, which has generally resulted | 
large demand for circulation, and such reduction was delave 1. in an upwar i movement; and the Scotch ¢ mpanies have ad- |} 
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undermentioned continental Banks for the latest week pu Peruvian, little worthy of special comment has occurred. 
: JOLD va ] iO! alt hi ¥ | a ° - . . . 
lished compared with the previous statement *: ( in Railway Stocks and shares have risen in quotations, 
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BANK mes vas ; noteworthy features have been the recovery in New York 
Lh ls Nec. Ll. ! ° Decreas ae 

| Dey £ £ £ € ( ral shares 1 the fallin Atlantic and Great We 

_ AUSIRIAN NATIONAL, BANK—Week ending December 17, mortcages, For Banks, there has been a fair demand ; i 
Si Dec. 17, Dec. 10, Increase. Deerease. | may ted it Edinburgh and Glasgow lists show a 

. mASe £ & & . . YY 

D ee ~ 14,410,000 . 14,457,000 ‘ os ga 7,000 apld rise in t Scotch stocds. In Finance and Disc int 

ania $5,595,000 yoo 24,209, eee one 3 io shares but slight alterations have occurred; while Tele graph 
} Circula : 7 2-912 ‘ . . f ; ; ; : Pot 7 
p MEESWATION... 35,316,000... 1 ase re ee 837,000 undertakings have, for tue most part, r mained dull, and 

NATIVSAL BANK OF BELGIUM—W ending , ; . 1 . s , } ' ’ 
Dec. 18 1) , Anglo-A rican st s has declined in market value. Crysta 

| Coin ere adie + x “ Palace stock has given way upon the dividend announcement, 
And bullion cece a 117, wee 4,214,000 2 ns a ae 7) 

|i een Ivances ...... 10,045,000 ... 10,225,000... os l ) and } vinelal advices ate that a heavy tall has taken 
ABILITIES. .. a a ; , : 

le "agonal 11 822.00 11.913.000 10 ice in John Brown and Co.'s shares, owing to the adsence ol 
oe ereeeee Sa eee 31,4 y eee eee ore , " . ‘ } } 

1 pos meeeannenGs seveseee SLU)... S30 ee . * - ¥ an interim distribution, Suco have been the most note- 
| onverting the thaler at 38; the Dutch florin at 1s 8d; the Austrian forin at 2s; : 2. 6s : a a ee 1} 
| the reichs-marc at ls; and the fi ane at 25f per Ll. W rthy features ol the week In tbe Stock Markets; and 10 Will 

Discor NT AND Money Marxit.—There has been hardly | be seeu that, except in British Railways, the fluctuations r 

any change since we last wrote except a slightly increased ive been far below the average. It may be mentioned that, 
a > } } ’ an ] , j tendency to firmness owing to the near approach | ( f the cl se alitogough the Lon ion ne Will De open on raturday, +} 

of the y year, while to-day some increase of Gemand has like- | Provin ial Exchanges will be closed until Monday morning. || 
>} rr) my oo } , tii] —s + a, wise been occasioned by the pre vision for the holid Lys. [he | The markets this (Wednesday ) evening stlil presented a steauy | 

Tate v7 tes have been firmly maintained at 41 as the minimum appearance. 

‘kannione ee - $$ ae ae 
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Encuisn Goversment Securities.—The movement in 
British and Indian Government Stocks has been very slight | 
during the week, Consols being practically unchanged, and 
New and Reduced but 3 higher. Bank Stock, however, has 
again experienced an upward movement, and has now attained 
the highest point during the year; and it may be mentioned 
that the Bank of Ireland Stock has recently advanced con- 
siderably upon the 14 per cent. dividend announced for the 
half-year, 

CONSOLS. 
Money. Account. Exchequer Bills, 

Lowest Highest. Lowest. Highest. March and June 

Saturday ......... { v1 92 ove G2k one 8s dis to 3s dis 
MONCAY ...00. eee08 #1 92 92 OZh  secece ss dis to 3s dis 
Tuesday ....... “ BZ acces BZ ss ceveee O24 ceccee 8s dis to 3s dis 
Wednesday ...... _) | 92 oo =82 oe’ BBR .cvcses 8s dis to 3s dis 
Thursday  ....0¢... ( mas Day 

| Ba H - 

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

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

Demaels OF MOMS wccncescecocecccosncnsensotcencss OLE 2x  .ccccccce 917 2xd 
Ditto 6th January ....... 92, x #2 4 xd 

INI IE, sino eraiealiatiamnenbihien SIGS —Ctiégsoen' ws 91} + , 
NE ED. .nennanreenpensteves OlE S$  _— eevcerece 91 + 4 

Exchequer DilI9 ....0.....+.essessceeee .. 98 38 dis $s 38dis ... oes 
Bank stock (last dividend 5 %).-....6. ecco 2502 —s_ severe 252 4 + 3 
India 5 %, red. at par, July 6. 1880 .......06 LOGE 2 xd cccccocee 1063 Fuad... ... 

Do 4 %, red. at par, Oct., 1888 101 4 101 ¢ owe ee 
Metroy: 1. Board of Works 3} % Consols... 96 3 Xd cc... 96 $ xd ; 

CoLontaAL GOVERNMENT “Sxcv RITIES.—Quotations are 
unaltered in this department. 

ForeiGN GoverNMENT Secvuritres.—Dulness has been 
the chief feature in Foreign Government Securities this week, 
and the most noteworthy operations have taken place in 
Peruvian, where a pressure of sales has produced a decided 
relapse, more especially in the 1871 Loan. In addition, 
Bolivian and Paraguayan have receded somewhat considerably, 
and Turkish Stocks have declined. On the other hand, there 
bas been a fractional recovery in the Uruguay Loan from the 
fall of last week, upon the notification that a new Loan was 
impending. Costa Rica, Italian, Mexican, and Portuguese are 

likewise rather firmer. All the other Securities, it will be 
seen below, have not varied to any noticeable extent. 

The following are the changes for the week, taking the 
latest unofficial quotations :— 

Clesing Prices 
last Friday. 

Inc. 
or Dee. 

Closing Prices 
this day. 

Argentine 6%, 1868 ......... encesee soos «98 100 os 9 - 4 
Ditus 6 % Public Works, 1871.........ccccc. 94 6 944 5} ee ** 

Austrian 5% Silver Rentes less income tax) 65} 6 65 } -- y 
Bre ziliaa 5 % ISGE.........cccccscees ercccccccecces 97 8 97 8 sa 

Ditto 5 %, 1871 .... 97 8 eo 
Bolivian 6 % : 39 40 - i 
#uenos Ayres 6 %, 187 913 i 

Chilian 5 %, 1873 9) 2 ove 
Costa Rica 7%, 1872 32 4 + 3 

Dauubian Principailit 947 see tee 

Ditt 8%, 1867 101 3 + 1 
Egyptian 7%. 186 85 7 ove 

Ditto 7 %, 1864 heecliggnesonecenn 93 5 93 5 
Ditto 7 %, Ise (Railway y Debentures)... 102 3 102 3 
Ditto 7 %, 1966 (Viceroy'’s Lean) ......006 8? 91 89 91 * 
OD Wh, BRTT  cccsnccenscnse evecccesecce 100 2 1) 2 : 
litte 7%, 1865 .-.... _— S4) 4 84) 3 ~ ; 
Ditto 7 %, 1876 (Khedive Loan) ......... 753 2 7ot ¢ ee 

French National Defence Loan 6% 1870... 101} } 1013 
DROS GW, 1B71  ncccsocessescceccccvesees eccecece 91? 22 91¢ 23 

Honduras 10 %, 1874 15 16 15 6 i. 
Hungarian 6 %, 1872.....c.ccccrcceccerees 723 72 3 ace 
ltalian 5 %, 1861 (less income tax) 60} 1 bl 3 + , 

Ditto 5 % State Domain ......cccccese 88 90 88 90 one 
Litto 6 % Tobacco Bonds.... 93 6 93 5 °° 

Japanese 2%, 1870 .......... 107 9 107 $ —— 
MEXICAN 3 % ccccecescoee 16} 4 16? 7 + $ 
Paraguay 8 %, 1871 32 4 31 3 - 1 

Ditto 8 %, 1872 .... 29 31 28 30 — ] 

Peruvian 6 %. 1870 . 64} 4 633 2} — 2} 
ivitto Consolidated 5 53 4 61; 23 — lh 

Poitucuese 3% Bonds, 1863, & 44 4 44; } + 3 
Russian 5 %, 1822 ......000. 96 8 26 8 ae 

Ditto 5%, 1862 ... 96 7 96 7 ° 
Ditto 5 %, 1876 ... 96% 7} 964 73 a 
BGRD BT, 1671. cvccseccvnccenvecvcescss 954 6 954 63 . 
MOD B Fh, BBTS sccoccscnnsccvescpesocvevcousensce 95} 6 95+ 6 - , 
Ditto, Angle-Dutch, 5 %, 1864 and 1866 97 5 - 97 8 

Ditto 6 %. Orel-Vitebsk Bonds #16 $4 6 
Ditto 4%. Nicolai Railway Bonds 739 783 94 5 

Ditto 5 %, » OWed ATOBIAW 2.00000 6 $4 6 a 

Ditto 6 %. Charkof-Azef Bonds 6 $46 
Rpm B Bcc cceencnescocrvccceneessopsovecccccacsces 3 175 ? = 

Ditto 5 %. 1870 (Quicksilver Mortgage) 79 si 79 81 

Ditto 6 % (Lands Mortgage) 58 60 58 60 
Co | ae 565 265 
Ditto 6 %, — ws 58 62 59 61 
Ditto 6 %, 18 69 71 69 71 
Ditto 5 %, 1965 (G eral Debt) cccccscesses 452 7 162 2 —_ A 
Ditto 6 % , 1865 ee 64} 4} _ 

. 3 

Ditto 6 %, 1869 . i 56% 4 - 3 
_ Ditto 6 %, 187) . l 60 4 = oe 
Uruguay 6 %, 1871 . . 5} 75 3 + ; 
Venezuela6 %, 1564 and 1866 snbbeubneeuedian - 202 20 2 coe one 

Niw Loans, 

I ins OND ines cialis Sackctiehintiaialniaulitiae’ ee. Secccan 7 5 dis = 
French National 5 %, 1572 ..... kiaot 8} j pm eee SHE UA: Pmt 
Nuasian 5 %, 1873..........0- ooo 12 F pm ; oe 181 pm 

Hungarian 6 %, 1873... everecscanse 12 2PM  coceee - 4pm —- ; 

ENGLIisHh Niathways.—In the face of the Christmas 
holidays, there las been a good inquiry for British Railway | 
Stocks, and speculative operations in the Scotch companies 
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have been on an extended scale. It will be seen from the || 
following enumeration of the week’s fluctuations, that both | 
North British and Caledonian, the latter notwithstanding a 
decided relapse on Wednesday, have risen in a marked degree, 
and in addition Midland, South-Eastern Deferred, Metro- | 
politan District, and Chatham and Dover Stocks have notice- 
ably advanced, Some dulness, however, was visible in | 
Brighton Stock on Monday and Tuesday, owing to the de- | 
pressed nature of the traffic returns. Great North of Scotland, | 
Birmingham and Derby, and Edinburgh, Perth, and Dundee || 
Stocks have likewise, it may be mentioned, risen 2; and 
North Staffordshire and South Devon, 1; but Glasgow and 
South-Western has fallen 1. To-day (Wednesday) there was 
an advance of 3? in Metropolitan District and South-Eastern 
Deferred ; and of } to } in money and other leading Stocks, |} 
But there was a decline on realisations of 1 in Caledonian || 
and 3 in Great Eastern. 

The following shows the principal changes for the week, 
in the quoiations of ordinary stocks, comparing the latest | 
unoflicial prices :— 

| 
f ! 

| 

ES 

+ 
v 

Closing Prices Closing Prices Inc, | 
last Friday. this day. or Dee, 

Caledonian ... 1054 § eccocscce 1083 ¢ + 3 
Great Eastern ..... 49} 50 495 503 + ¢ 
Great Northern .. 1404 14 140 1 4 |} 
Sy eae 168} 93 169 3 + #3 |} 

IRI III is cc cniciensniautabenesencnnebiaesene 1283 3 128} 9} + § 
Lancashire and Yorkshire 148¢ ? 148 3 = 
Loadon and Brighton.............- 80 2? covcverse SIE GF - | 
London, Chatham, and Dover —_ an ee one 8% + 1 | 

Ditto Arbitration Preference .. - 65% ecossecse O08 § + 
London and North-Western ..... ww. 1553 6 comcees 41608 § - 2 
London and Bouth-Western...........000+ coves 109 10 OL 
Manchester, Sheffieid, and Lincoinshire ... 80} § 80g 2 + 

Ditto Deferred ...00e-se++s000 : 464 7} -“~ @ 
Metropolitan  ....sceve-ss- 7h 4 674 2 > - 
Metropolitan Distries .... on 264 7 28 4 + i 

Ditto ditto Preference . . 634 63 4 oe ones | 
SOMTRIIE cuncssvscinsenssecien - 137§ 3 139 2 + «1G 
Nerth British ..............- . - 75 % 73§ + 3% | 
North-Eastern—Consols . e 1753 2 176} "t + § 
South.-Kastern ......ccceee- « ODE B — seveeeee MOE PZ + 1 

Ditto Deferred... ET  y ecccecce O33 4 + lt 

as follows with last weak — 
Closing Prices Closing Prices Inc. | 

last Friday. this day. or Dee. | 
Great Eastern A 6 %  .ccoccccescsee sooconseceses 113 5 xd ccecacese LIS 5 xd 7 

Ditto 1867 Redeemable 5 % 112 4 xd 112 4xd hs 
Great Western 5 % Deb. .......s00+ 120 1 120 1 a 
London and North-Western 4 % 102} 3¢ 1023 33 } 
London and Brigiton 44 % ........0se.es-e0-0s 1074 84 1074 8}... 
London, Chat., & Dover Arbitration 44% 103 4 104 5 + 1 
Metropolitan District 6 %  ..........+0. puneene nee 6 eosecesse 124 6 son 

The traffic receipts on eighteen railways of the United 
Kingdom, of which a list is subjoined (including the principal | 
railways), amounted for the week ending Dec. 20 to 917,564/, 
being an increase of 58,820/ on the corresponding week of last 
year. The aggregate receipts for the half-year to date are | 
now 23,105,083/, being an increase of 1,663,850/ on the cor- | 
responding period of last year. The principal increases for || 
the week have been—North-Eastern, 8,695/; Caledonian, || 
8,040/; North British? 5,582/7. London and Brighton shows ] 
a decrease of 103/. 1 

| 

| 

RAILWAY TRAFFIC RETURNS. 
Aggregate Receipts of 

Week's Receipts. Half-year te date 

inc. or Dec. Inc. or Dee, | 
on on 

Corresponding ee i || 
Amount. week in ‘72. Amosnt. per. in ‘72. || 

£ £ £ |] 
Bristol and Exeter ...... $295 +- 926... 955,502 + 20,816 T 

Great Eastern .... ....... 4: + 2,845 ... 1,202,079 + 87,738 
Great Northern ......... 99, + 5,267 ... 1,388,829 + 130'097 
Lancashire & Yorkshire 62.363 -+ 2,674 ... 1470409 +4 57,761 
London, Chat., & Dover 15,180 + 1,058 ... 481,147 + 31,649 | 

London & Nrth.-Western 172,051 + 6,740 ... 4,820,057 + 270,096 

London &South-Western 30.851 + 1,002 ... $90,246 + 44,999 | 

London and Brighton... 26,16 — 103... 823,858 + 63,444 
Man., Shef., & Lacolnsh. 32,777 -+ 3,351... 802,463 + 76, 289 
Metropolitam  ........0.6. 8592 + 126... 201,1438¢ + » 0964 | 

Metropolitan District ... $016 + 165... V4,656F 4-340 TOF 
SURE. nseeksnvanen ee LiL484 -+ 6,455 ... 2,641,744 + 258,714 
North-Eastern.,........ 115,197 + 8,695 ... 2,969,447 +276,:78 

South-Eastern ...... ..... 54,189 + 1,242...  914,769¢ + 34,166 | 

*Caledonian ........ ...... 4,665 + 8,040... 1,118,922 +4 91, 141 

*Glasgow &Sth.-Westrn. 14044 + 1,011... 341,900 +4 21,629 

*Great Western ......... M717 + 3,744 ... 2,287,675 128,988 | 
Pertls TIA. ccscsesesse 37,250 + 5,582... 850,147 -+ |! 64,573 | 

917,564 458,820 .., 23,105,083 —--1,668,850 | 
* In these cases the aggregate is calculated frem the beginning of August. 
+ The aggregate pubisished are fer one day less this year than last. 

Foreign anp Cotontat Rartways.—The following are 
’ ' 

the changes for the week :— | 
Closing Prices Closing Prices Inc. | 

ForEIGNn. last Friday. this day. or Dee. 
Antwerp and Rotterdam .....6....secccceeree see ZBR 4G —neenveee - 234 43 * 
Dahlia and San Francis ...-......cceeeseeees see 19 4 eccoosce 192 § - 5 
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wees saeicnciasl dallas 

Clo P 3 Ine, , received here; the demand is chiefly for Cl i 1 the quotation is 
or Dec. | 564d per oz at which price the 220,000/ on Engli int have beer 

Eas Re RRORIT Sa cca cn nateinmies 3 Kelgia ccady es we sold. 
Buenos Ayres Tt SOUthern ...ccccccrcvecs | ar a me ee 
Dutch-RNCHISN cecscsseseeeeecencseeerenereceeereeees 2 Ex ’ 1 India f | Drafts at GO da cht is 1 93 1 per 

Lem ere CBerNOWitS.c.. corccrovcerccsccoes coecee = : Rupee. 

Ottoman...-+-.. ee — s Quotations for Bullion.—Gold—Bar gold, 77s 94 td; ditto fine, 
2 re ANG MeUSC..e..c..ccccccccreccccccccosccses 13% = ‘ noe . ° . 1 = 1 . 

oom = 1 — ) ; = iis Yd per oz std; ditto refineable, 77s | per oz std; South 
San Paulo... é ee eae 735 9d 74 ae c : ek camrace va 
South-AU \ American doubloons, 73s 9d to 74s per oz. ver—LDar silver, fine 

Ditto 3‘ eee ) 43 10a per oz std, last price; ditte, containing 5 g s gold, 4s 107d 
Saar POSSESSIONS ie eae ae : Uketaak Nava dq S20 1 ? 

East Indian ..... ainnnupesboescensosens 114? 5 per oz stad, la pri ; Lexican Goluars, 45 54 | 

. na Trt : of Cana 14 . . f 4 7: ° 4 

Grand Trunk of Wanada . According to the Gazette return of this evening, the movement Ditto New OTGinary ceo..cceccceeseeees =% ‘ P é , : : ; 

Ditto Third Preference...resseeceeerereereees 35 in the precious metals during the week ended Dec. 23, has 
reat Indian Peninst 1] 2 - < ’ 5 1 F 1) : : a o~7, < s mee 
— Western of Canad 163 3 deen as follows :—Gold—import, 18,8751 ; €xp rt, $8,708, 

] 3 1* . 9-0 oO? . mwas Madras 5 % .oeee seeeeeeececersececseoeesereoes eseeees 1] ; Silver imp rt, 353.4291: export, 61,175/. 

= ,, oan a r 1 7 7 i Ce 1 = +. E 

AMERICAN Securities.—The changes for the week are as =I 3 = > tT 11°.) 
© | CrRrevunatTi or THE Unitep KtnGapom.—We published 

follows :— a fortnight agoin aSupplement a statement for November of the 
Closing Prices Inc. ‘ ale aes 4 . : ) : ’ iii thisday. or Dee, | Weekly circulation of the English Private and Joint Stock 

unit Heeies 6 % 921 + | Banks, and of the Irish and Scotch Banks. The following is 
) issue ( 932 + . a : =" . ‘ 

Ditto 1567 Issue 944 $ xd ; a summary of the returns of the English Banks :— 
Ditto » lOaot 

92 : } . 

Ditto 56 % Funde 914 
Massachussets 5 % 94 6 l N 3 l 2 N 29 
Virginia New Fund 39 41 x sie 

RAILKOAD SECURITIES, — ai ee 
Atlantic & Great We : First Mortgage 69} 70% Lee 68} 9} ] e £ £ £ £ 

}hitto Second Mort par 91}) B3h 4b ccscecoee 51 2 — 2 117 Private Banks) 3,874,621 | 2,818,078 | 2,817,000 | 2,778,899 | 3,746,708 | 2,721,385 
Ditto Third Mortgage (par 914) .... 24; 3 23} 3 - 1 56 Joint stk. 2,738,640 | 2,339,602 | 2,457,510 | 2 2,433,124 | 2,391,710 
Ditto Leased Lines Rental Trust.........006 BS 9D ss wcccccnce 87 9 - ] : a ae r aemeel 

is AIUD CORE RI ciscoxcnceccsmtcanscscicccces OORT — danasaces 362 7 i 173 Totals 6,613,261 7,650 | 5,274,600 | 5,225,676 | 5,179,333 | 5,113,045 
Ditto 7 % Consolidated 225 34 - 

Mlinois Central Shares (pa b23 34 - AVERAGE WEEKLY CIRCULATION of these Banks for the MontH ig Noven 29, 
[iinois and St L uis Bridge 98 9 — 1873. £ 

New York Central shares | Ths 73} 9} Private Banks 2,776,410 
Pennsylvania 50 dels shares (par 46) .. 63 7% 37 8 + $ Joint Stock Banks 2 414.357 

Ditto General Mort. 6 % Bonds, 1910. 93 9 98 9 _ 
| 

; ' . ° } Average wi of Private and Joint Stock 
} = Jorr Srock Banks. la is a slight improvement in | Fiasiieeac cscs 5,190,767 

some of theso shares, but transactions have been limited. | 

advanced 3; Bank of Egypt, 1; 

Land Mortgage of India Debentures, 1, 

Alliance City, Colonial, 2 ; 

London South-Western, }; 

London and Hanseatic have lost their 

Anglo-Ilungarian have 

Colonial, 

tile of the River Plate, 
: 
uO! 

Mercan- 

idon and Provincial, and 

Merc} 

_ 
OI iast 

sant, advance 

week, an advance erroneously noted here as a decline. 

TiLeGRarus.—With the exception of arise of } in Great 
Northern and Reuter’s, these shares have suffered consider- 
ably from realisations. Anglo-American have fallen 2; 
\Globe Trust, Ordinary and Preference, 4; Caba, +; West 

| India and Panama, }; Western and Brazilian, |; Eastern, 2; l 

. ; 4 
Eastern Extension, 3. 

s, Devon Great Con- 

Wheal Granville, 4 2 2 
advanced 3; 

Mixes.—Among British mining shar 
sols have fallen }; Great Wheal Vor, 
In foreign mines, Richmond 
Australian, 4; Flagstaff, 
art Eberhardt 
Rey , 9; Vancouver Coal, 

| MiscELLANEOUS.—With few except 

three business of this week are 

character and not numerous. 

Share Investment Trust Deferred, 

(new , and F ore Stre et W arehouse, e : If ton- Rhy n Ci yilieries, 

Pawson and Co., British and F oe Tr umways, and London 

ditto |; Nantyglo and Blaina Iron have risen 5 ; Madras 

Irrigation, 2; and North British and Mercantile Insurance, 1} 
Foster, Porter, and Co., London Financial Association, North 
ritish, Australian Land, and National Steam Ship are each 

Lisbon Steam Tramways are up On the other hand, 
are nt Trust Preferred, South 

General Steam Navigation, and Mexican Mint, 
each 1; Vale, United States Rolling Ocean 

Mar ne City of Buenos Ayres Tramwa each ) Ceylon 

| Company (10 paid), Credit Foncier of England (new) and 
International Financial, Wood Street Warehouse, 

Duilin Tramways, and Italian Irrigation, each 
4; Crystal Palace Ordinary have fallen 4. 

Scottish 

1e other side, Chontales 

r+; St John del 

have 
On tl 

Russia C lower; pper, 

ions the chaages in the 
almost all of a fractional 

‘rhe following have risen:— 
a ill Coal, Rhymney Iron 

aays 

yn 

, each 

] YI 
lower :—Snbare Investm«: 

‘and Lron, 

Ebbw Stock, 

vs, 

each 
’ 

and Glasgow 

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

|| Gold.—The demand for Holland caused a withdrawal from the Bank 
|) Of 25,0007. The orders for that quarter have since ceased, and as there 

are no other inquiries, the sum of 56,000/ has been sent in. The 
* Schiehallion ” 

Gwalior” 

Silve r. 

has brought 46,000/ 
3,140/ from Alexandria. 

—The market has been gradually 
| may now be considered as 58d per oz standard. The amount to hand 
| during the past few days is 52,860/, principally Doré, from New York. 
| Mexican Dojjprs.—The Dollars by the French steamer have been 

from New Zealand, and the 

weakening, and the pric« 

! 

eee 
TT —— * ~ ~ a a 

— ————.. — 

During the last month the average circulation of the Scotch 
Banks was 6,392,810/, and of the Irish Banks, 7,478,4021 ; 
and including the average circulation of the Bank of England, 

the following is the total circulation of the United Kingdom 
for November :— 

Bank of England, 4 weeks ending November 2 

English Private Ba ks, 5 weeks ending Novem 2 os 
En 1 Joint Stock Banks, 5 wecks ending November 29 

Tete Gow Teta cess cnss cxicnenssnessscvecsecseses 763,457 
Scotch Banks to Nove CID dcadsienkeampnedeidldaans lemieegcwanade 6,392,510 

lrish Banks to Nove er 29 7,475,402 

Total for 1 Bi $4,634,669 

Ona comparison of these figures with those of the preceding 

month, ended October 25, it shows a total decrease of 

$28,594/ in the circulation of the United Kingdom, viz :— 

CIRCULATI f No , 1873, as n} with the previous Month. 

No Lsj Oct., 1s73 Increase Decrease 

£ £ £ £ 
] Eng j 25,572,690 a 2,641 979.951 

bri 2,776,410 2,363,624 87,214 
Joint § | s 2,414,357 2,511,612 97,255 

Total in I nil 457 1,927,877 1,164,420 
s an 4? S10 5 , } i] , 

Irela 7ATS A402 7,641,728 163,32¢ 

Lota b+ b.O69 $5, 265,2¢ £00] 

Le 

Net decrease.......0s0 828,594 

As compared with the corresponding month of 1872, there 
are the Io llowing changes — 

£ £ 
An I EAS ‘ of Eng 13,610 

: i Bank bi 
s Ba 182,625 

AD} St Ba 
Banks 

Ne ( l 

It also appears by the above returns that— 

The I P s211 
Phe tnglish . 324,25 

I b22 404 

The Scot 643.539 
l ] sues 23 5 

Total above t ues 707,447 

'T"} 5 f ] : +} », » f ’ ] » 4 = 
ine return of bDuiilon la the Bank Ol Eng na the m 

ending November 26, gives an aggregate average in both 

this with 
, there app: 

departments of 19,933,321/. On a comparison of 
the return for the month ending October 29 
to be a decrease of 318,389/, and a ase of 872,818/, 

as compared with the same period of last year. The stock of 
specie held by the banks in Scotland and Ireland during the 
month ending November 29 was 7,548,596/, being an increase 
of 644,514/ on the previous month, and an decrease of 7,491 
on the corresponding period last year. 
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New Granada,..... 
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NOTICES AND REPORTS. 

STOCKS. 

Cruatemala 6 per Cent, Bonds, 1389,—The Council of Foreign 

sond-holders have arranged that 1/ 10s per 100 bond due 

on the arrear coupons of 1872 shall be paid within the present 
month. Messrs. Thomson, Bonar, and Co. will notify tle 
same by advertisement. 

RAILWAY COMPANIES. 

lricu and Tacna.—The directors have declared a dividend of 
2} per cent. for the half-year, payable on the 29th inst. 

Bombay, Barado, and Central India.—A_ resolution was passed 

at the meeting for consolidating all fully paid-up shares int 
capital stock. 

Kast Indian.—The net profit for the half-year, including 

outstandings belonging to past half-years, 1s stated to bi 
839,044/. After providing for the guaranteed interest, the 
amount divisible between the Government and the ( pany 
is 167.753 . of whi h the Company's sh re is sul ice it » pay 

a dividend of 6s 3d per cent., in addition to the guaranteed 
interest, and leaving a balance of 1,100/in hand. The working 
expenses for the half-year have been 37 per cent., against 
38°66 per « t. in the correspending period of 1872. 

promoters 
4 

Gi f vil recentl y 
circular to the 

shareholders for the purpose of obtaini thew consent to a 
modified form of the original schem instead of turning th 
present stock into a perpetual 45 per cent. preference, and 
raising th capit il re juired by the issu of an ¢ jual amount 

of new ordinary stock at 20, it py) sed that the presen 
‘+k should rank with the new ordinary until both 
-cent.; besides having per cent. preference in 

] he position of the tw should henceforth 

be made precisely similar to the oth 
way stocks—the B preferred to have 6 per preference in 
perpetuity, and the A to take all dividend beyond this. 

Honduras Inter-Oceanie, Limited —A company 
registered under the above title, having for its object the com- 
pletion of the Inter-Oceanic Railway, with a capital of 
9,347,720/, in A, B, and C shares of 100/, 12/, and 20/ respec- 

| tively. 
[liinois Central.—A dividend has been declared of 4 per cent. 

in currency, payable in New York on the 2nd February next. 
Mexican.—The earnings for the half-year amount to 

192,472/, and the expenditure to 111,498/, giving a net balance 
of 80,973). 

{ the scheme The 
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t \ ended 50th Sept 18,22 ncluding the 

/ L Ort n—The coupons lue in Jan iry for the 

of 10s per share may be present d at the 

at Edin- 
‘lared at 

also, both 

hese dividends the sum of || 

the official year were 

dividend 

income tax. After paying t 

was added to the “rest.” which is thus raised to 
380,000/, and a balance of 13,625/ was earried forward. | 

National of is 49,5077, and a |] 
dividend is recommended of 10 per cent. per a 2.0001 is 
carried to reserve: a reduction of 5,000/ is made on account |} 

of premises ; and 9.567/ is earried forward. 

National of Scotland,—The profits for stated to 
be 199,010/: and a dividend of 13 per ce has been declared, || 
and also a bonus of 3 per cent. for the year, both fr f income 

tax : 38,000/ added to the “rest.” now amounting to 

3d80,000/ ; ! 14s 4d carried forward. 

ASSURANCE COMPANIES. 

ltlas Marine Insurance, Limit It is understood that a new 

Company will shortly be introduced under the above title, 
with a capital of 1,000,000/7, in 40,000 25/ shares, only half of | 

burgh, the net profits for 
LOO.O10 : the ordin 

Tree ot 
S8.000 

ary 

Australasia.—The sum available 
nuum ; 

the year nre 

was 

and 13,655 

which will, however, be at first issued. 

Seattish Union Fire and Life-—The half-yearly div 
rate of 14 per cent. per annum, free of in 
abie January. 

MISCELLANEOUS COMPANIES. } 
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W rrants to the liquidat rr, 49 C ] 

lssam.—An interim dividend of 5 per cer 3 Lounced. 
( rf any.—A dividend is 1 nended of 2/ per 

share for the half-year ending 10th January next, in addition 

T L.sum of ] per share as a tenth instal ntin. yimnent of 

the paid-up ca; lL. The receipts from of | ls, conver- 

and inter t, &c., duri iP h year, mounted to 

iwallable for the year is stated 

dividend OS8b/, a lil. fter the ledu tion int est i | 

ithe d nture and preference stoc] t is left of 

LB.S832 nd a dividend is recom: ided of 1 per iiss the 

balanee of 3.811/ being earried forwar 
ye Coloni Comemeet : ae 

emption 

Limited, idend of 

lis payable on the 5th prox. to the t , at mS 

srs Thomson and Company, 4 ion ‘ es House 

buildin 

lta Irrigation (Canal Carour).—The numbers are published , | 
of 750 obligations drawn for payment on the Ist ct. 

J BR i and Co—The directors notify t] in the pre- || 
sent uncertain state of the iron trade, they do not consider it || 
idvisable to declare an interim dividend, and it |] been de- 
cided to await the conelusion of the fi ial year, and the | / 

terminati them. 

Lebong Tea.—An interim dividend at the rate of 10 per cent. | 
per annum has been announced. 

Malta and Mediterranean Gas,—An extraordinary meeting is | 
called for the 5th prox., to confirm the special nae 
passed on the 15th inst. in favour of an increase of capital. 

The directors have declard a dividend 
for the half-year ending the 3lst December at the rate of 10 
per cent, per annum. 

M, Oldroyd and Sons, Limitid.—Capital is invited to the 
amount of 750,000/, in shares of 10/ each, to acquire a woollen 

m of certain engagements entered into by 

Montreal Steamsi: ip, 

ascents e 
$$ ere ee 



| Dee. 27, 1873.] 
PE 

business which shall be carried on under the above name. 
It will consist of an amalgamation of the business heretofore 

earried on by M. Oldroyd and Sons, at Dewsbury, as woollen 

manufacturers and merchants, with that carried on by them 
in co-partnership with Messrs Blakeley and Latta, at Hunslet 

Mills, Leeds. as blanket manufacturers and merchants, some 
shares and interests in coal companies to be included. The 
vendors retain two-thirds of the share capital, and will remain 
at the head of the business. 

N vel R Paving, Limited.—In view of the projected 

amalgam tion of this ¢ mmipany with other concerns, a resolu- 

tion has been passed for the voluntary winding tar 
company, and Mr Price, of Price, Holland, and Wat 

has been appoint Li jul lator. 

National Stcamship—A dividend has been declared for the 
nalf-year ending the 3lst December at the rate of 10 per cent 
per annum. 

New York City I , 1867.—Messrs N. M. Rothschild and 
Sons announce the payment, on and after the Ist prox., of 
the div idend then due, 

\; North Metrop « Tramvays.—A meeting convened in pur- 
suance of a requisition from the shareholders was held on the 
22nd inst., when a resolution was passed by a small majority 
to the effect “that the accounts of the company be prepared 
in accordance with the Railway Regulation Act of 1868, and 
that the Board of Trade be requested to appoint an auditor.” 
After some discussion,a resolution was carried * That Captain 
Scott, Mr Peat, Mr Young, and Mr Broomhall be appointed 
as inspectors to investigate into the affairs of the company, 
and report to an adjourned meeting on the 2nd of February 
next.” The chairman demanded a poll on behalf of the 
directors, and the meeting was adjourned. 

North Metropolitan Tramways.—At the adjourned meeting 
held for the purpose of declaring the state of the poll de- 
manded by the directors upon two resolutions, the result was 

as follows :—Votes for the resolutions, 5,762; ditto against 
the resolutions, 6,714, showing a majority of 752 votes in 
favour of the cirectors. 

‘alace and Burlington Hotels,—The net profit for the half-year 
amounts to 6,866/, out of which a dividend at the rate of 6 per 
cent. and a bonus of 6 per cent. have been declared, being at 
the rate of 12 per cent. perannum ; 500/ is placed to dividend 
reserve, and 660/ carried forward. 

Peel River Land and Mineral_—A. second dividend is recom- 

mended of 2) per cent., making 5 per cent. (inclusive of the 
interim dividend in July) for the year ended 30th June last. 

St Thomas's Dock.—It has been determined to raise 20,000/ 
additional new capital, which is required for the completion of 
the dock (the original estimate for which has been greatly ex- 
ceeded), and for other incidental expenses. It is proposed to 
raise the amount by 10 per cent. debentures issued at 80 per 
cent. 

Railway and General Light Improvement.—The company sue- 
ceeded in obtaining its patent in March last, and engaged 
premises and commenced manufacturing. The lamps are now 

in partial use on 13 railways, and it is stated there is 
reason to expect they will be generally adopted on those lines. 
An order for 100 signal lamps has been received from the 

Great Western Company. 

it l p) aud Sewage Utilisati Limited.—The Master 
of the Rolls has ordered a first dividend of 15s in the pound 
to the ere lit Ts 

United Li - | coll ile Asphalte-—The accounts for the 
year show a net profit of 8,636/, and it has been resolved to 

declare a dividend of 6s per share, free of income tax, and to 
form with the b ‘e (2,980/) the nucleus of a re fund. 

MINING COMPANIES 

Birm a (I py Llall) Coal wad Irons It i 
nounces t the coupons due Ist January next on the deben- 
tures will be paid at the Birmingham Joint St ink. 

Braganza Gold, Linited—The Master of the Rolls has ap- 
pointed Mr Alfred A. Broad (Broad, Broad, and Paterson 
official li juidat i 

East ] I ‘ Lead, Limited,—Resolutions have been 

passed for a voluntary winding-up, and Mr R. Mitchell and 
Mr H. J. Wenham have |} been appointed joint liquidators. 

Eli a lurora 4 a.—The half-year’s interest, due 5lst 
Inst., uy n tl} lt per cent. debenture bonds will be paid in 

due course. 

Sao Vice M j, Linited,—-Seripholders are requested to 

forward their warrants far registration to 1 

James Waddell, Mansion House chambers. 
_ 

1e liquid tor, Mr 

“be Commercial Cimes. | - 
{ , 
, POST OFFICE ANNOUNCEMENTS 
| “wing to detentions to which the mails for Malta, via Italy, are 

at present sul by quarantine regulations and interruptions on the 
| railway be le hnaands icuse, 1L 1s necessary to despatch those 

mails fr L every Saturday evening. Supplement: ry mails 
j) wu be se t lowing Monday morning, on the chance of their 

reat g Sy use i for the I in packet pr eding to Mal 
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Since the issue of notice No. 54, dated the Ist instant, relative to the | 
Australian mail service, the Government of Victoria have requested that | 
correspondence it Col which may be specially directed to be 
sent by ite of San Francisco, may be so forwarded. The public | 

re therefor I 1 that any letters, newspapers, &c., for the Colony | 
Victor y may wish to be forwarded by that route, must 

be ially addre via San Francisco.’ | 
I Post? ‘ G 1 of N South Wales having — ] 

t nv corr nc r that col — . he ‘ 1d- 

dressed eit via P de Gall 1 Melt r via Sing ! | 

B e | i formed ¢ S 

regulatior | Notice No. 54, is lst 
. It . ceiteacencaien f New Sout} 

Wales sai 11 he | San 

Fi 5 

OREIGN MAILS. 

The of Nex \I \ 

Des 5 Lond 

tr 4 and ( via Southampton J 15 M |) 29 
Vi itis Sitnasccntiapiosenadeondenniean ¢ via Br i DD ee 9 
NITY ‘cissselibenitcnnsions was 20 athrceiendided<is sionsasiaane Halitax ] 1] 

Brazil, M vide Chili via Liverpoo ) 30 
( via Southampte ’ Jan. 18 

Bra Buenos Ayres iM via Liver 1 15 
( by French packet 3 D 29 

SE ‘cncipiuseasinnaia via Portiand........ Lz o 

EIRIOD nodevs vs vescnies via U1 States... Dec. 27 8 
og | eee a Liverpool ...... jan 28 overdue 

Cape of Good Hope, Natal, and Ascens 5 an. 12 
( via Southampton — 1 mw Dec. 29 

China, Ceylon, and Singapore via Brindisi a e Jan. 5 
( bv French packet... Jan. 2 mu 11 

; : ‘ via Southampton — Om 18 
Cape de Verds and Portugal...............0++ ~ via Liverpo ‘ - @2 Dec. 90 

5 tN { via Southampton... — lo 2 
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PNG TN 6 ccc cccsntenadcscvncnvescensgess wove<scesss cnqeseaneae Jan. Om 
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()neenland ( 
‘ { Via Brindisi ... Dec. e Jan. 19 
St Helena esas -.- Jan. 15M 12 
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by Inman packet ... (New York) Jan. 18 
West Coast of Africa ... . via Liverpool 2 ¥ erdue 
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COMPARATIVE 

The following is a statement showi: 
British Corn (Imperial 1 asure), as 

Excise, conformably to the Act of the 

ended December 20, 1873, and f 
1872 to 1869:— 

QUA ITIzEs So 
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IMPORTS ar DELIVERIES tr Jan. 1 to Dee. 24, with STOCKS at Dec. 24. + wasa m xlerate business in lines at $6.75 to S6.85. The whe; 

| market has heen a buoy: mt for several days past. Early in the | 
a I ~~ bee rotal, » Week there was a li heral movement in spring wheats; yester- 

~ welly goon. | J minds ' | day tl e prices rose further, but this advane e, although favoured 
——— — — " - | by easi and strong foreign accounts, had the 
as cia ; 299 = ‘ ‘ iness, The receipts at western mar- 

I» ; i , . ’ s 4 | 425.582 kets | liberal. To-day wheat wa quiet and | 

(15 , : 7 es 1 changed. Indian corn advanced, and 

ee mea 1 160007 fqn | | ose34 aegeng | PYime western mixed sold freely at 78c¢ in store and afloat, | 
4187 g} sl.276) 44 , 25,349 | 244,370 | but yesterday there was some reaction, with 77e accepted | 

‘ " ' 34 6 | 186004 | pret ly for prime mixed in store. The receipts of corn | 

wt } oan | 40.85 mos | ¢ 419 | 163312 t show some increase, and now compare favourably 
— cae 4 wit] t year. To-day the market was a shade firmer. Rye 

. has been iet. Barley has brought full prices, but sales 
ai By | eee | nie ! | have been slow. Oats have been feverish and unsettled. but 

‘poo for Ports. 1873. 1872. | latterly have advanced maternally. The navigation of the 
ce . ; *s oni man . | Hudson River has been resumed, and a strenuous effert made 

i From— 8 s es - ba % | liar | 00 liberate the boats ice-bound in the canals with a good 

Kurt “ees Se 271 . HE 271 255 | prospect of success 
MA&dr18..s000..ss0resseesseeeseseseeres l 1,163 oon 1,000 38.434 31,972 ~ The following are closing quotations :—Flour: Superfine 

aid Fut : me 7 = : 3 ' 1.096 aoe State and Western, 85.85 to 806.25: extra State, Xec., 56.70 to 

Rang {aE os 100 _ vn 1,200 57.00; W estern sprins ¢ wheat extras. 56.60 to 50.85; ditto winter 

ae —— ay "7 tae | wheat extras and double extras, 37.00 to $10.25; city shipping 
eo | eee | anane ' 9,767 | _ géai2 | extras, $6.85 to 57.25; city trade and family brands, $9.00 ” 

$10.25; Southern bakers’ and family brands, $9.50 to $10.5 
Southern shipping extras, $7.50 to $8.50; rye flour, superfine, 

From Messrs Neill Brothers and Co.’s cable despatch, dated | 85.60 to S6.00: corn meal. Western. &c.. $3.85 to $4.15 per bri. 

Oe ; , | Grain: Wheat, No. 1 spring, $1.61 to $1.62; white, $1.65 to 
To-day, Last Phursiay- 1 $1.85. Corn, white Western, S0c to 82c. Rye, $1.05 to $1.10. 

Receirts—At Gulf ports sassdedeniacstuntiaes 16,000 ....es00e 18,000 Oats, Chicago mixed, 56e to 59e. Peas, Canada, 98e to $1.25 
Atlantic ports...........--ceccssseess T0008 veeeeeee 9,000 per bushel. 

WN is cceessencetnt . 28,000... 27,000 | The movement in breadstuffs at this market has been as 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, ana s1x per cent. follows — 

rdaty vast Thursday. > : _w > To-day. 1 Thursday Recetpts at New YOrK. 
a d candied 

Ss? gnmee —$15(40-—_—_—_—_—— 7 

8 For the Since Same time 
aaa, 7 | week. Jan. 1. Jan. 1, 1872. 

Galvest. 7 Flour ........ ....bbls TORTOT  scccun 3,257,811 ...... 2,870,287 
Ditto, | ‘ CORT TRORL ccciscovcce : 4,080 ...... 206,618 ebene 196,27 

Charlest 33 i =e bush 388,680 ..... . 31,356,725 __...... 15,533.32 

deren nal ci SORE 125,848 ...... 24,213,375 ...... 40,499,548 
OE EE OO ees | | 83 sick cunceosmensnats Lee. nevent , 960,242 aennne +87,558 

New York, mid Sy AOEUOT, DC cvsccversse 10,660... . 2,324,053 ...... 4,988,365 
Ditto, low middling (ditt) ..........cc.cecccssesesees . 8 ee ne eer seeee ue oF 194075 ...... 10,688.444 ..... . 12,134.723 

a" : © « Exports rrom New York. 
New York, low middling Upland, future delivery... 15} ... 15} ... 163 ... 16] r— -1873. a | aa 1872. —_—_— 

I a celia dictiad aininnins ne eee om eons l¢ . : 5 For the Since For the Since 

les seh nt Sage week. Jan. 1. week, Jan. 1. 
Receipts 7 days—At Gulf ports...........00. 87,000... 68,000... 31,000 POT onavies bbls 35,591 sa ADROBED cesses $8,176... 1,126,510 | 

Atlantic ports Fk | O08. cccsne £5,000 Corn meal ...... 3.580 a ees on. 3,942 pe 186.882 

Tota ” 358.000 .... "496.000 ...... ~ 8.000 Wheat ......bush 585,706 ...26,156,868 —...... 345,002 ...12,516,570 
SOs anand neces £61,102 ...14,814,846  ...... 193,484  ...25,369,159 

ND ceueisecnse 32.556 ... 1034,876 ...... aa san G86, 757 
MARKETS IN THE MANUFACTURING DISTRICH> Raslee: in. eee i Pals 10.048 ..... , ai = 29 659 

— | Oats 3540 ... 42,420 ...... 103... «=: 32,706 
BRADFORD.—The transactions in wool, in yarns, and pieces | The visibl le supply of grain, inciuding the stocks m granary 

are on the smallest scale, and prices have been h: idly tested. | at t principal points of accumulation, at lake and sea- 

The tone, however, is cheerful, and prices generally are firmly | board ports, m transit on the lakes, the New York canals, 
maintained. | and by rail, was, December 6. 1873 :— 

LEEDS.— Business has been brisker than usual immediately. hae 
preceding Christmas. soth the Canadians and German: ee es em. ‘« | ee Sey 
were mak ne up ass rtments as well as ordering goods ior | us bust is . 

future delivery. Local merchants generally being engaged in SENOS SSO, SRS I 
stock taking, there was very little buying on their behalt. | 809,097 452 204,397 

RocupaLe.—The attendance was not large, and very little | 70 24,186, 408,183 
new business was done. Stocks are low and prices propor- oie —_ yeaa 
tionately firm. In the wool market prices are firm, but 273.140, 135,637 3,952 
demand quiet. 56.585) 61872 aoe 
DuNDEE.—Our trade continues to show symptoms of im- "tase 2 he “57.573 

provement. There has been rather more inquiry for flax | 0 aa apo 

goods at steady prices. Yarns have been in better request. - 249 798 15.697 
Linens have been in moderate demand. 280,006 220,000 100,006 145,000 
BELFAST.—Flax The open markets continue largely LL1,54 — 170,80 75000 fm" 

supplied; the demand very animated, and prices firm for | 506,367 168,08 169,824 81,128 

all descriptions. Yarns—Transactions have been more | 1,590,000 1,100,000 — 470,000 341,000 
"17 

limited but still sufficient to prevent any increase in stocks 
prices are firm. Linens, bleached and_finished.—Hom«e 
trade has not been active. American—Late advices announce 
a continued improvement, and some orders are coming | 
to hand. Stocks, somewhat increased. 

197.300 6. 510,812 

Ds 6,4 

32,151 7,087,142 
8,470,351 8,758,421 
9Y,073.617 9,920,664 
8,611,908 10,472,784 

“Isr Gg 

LS75.00 5.681,933 2 

CORN. 

l i gst k afloat on canal boats Estimate 

—- LONDON MARKETS. 
AMERICAN GRAIN AND FLOUK MARKETS. 

— W YORK—Decemser 12. STATE OF THE CORN TRADE FOR THE WEEK. 
The leading upping grades of flour brought materially Mark LANE, WEDNESDAY EVENING. 

lower prices — in the week; several thousand barrels of There has been very little passing in any department of the 
common extras sold on Monday at 36.45 to 36.60; but on | trade this week in consequence of the holiday infh rence, and 
Tuesday the same brands again brought 86:55 to 86.75, and | the market is without any new feature of interest. From 
subsequently a further advance was asked. The receipts at | abroad there has not been anyth ing to alter previous estimates 
the west show a large falling off, and the supply is nowhere ! as to future sup plie s, and with moderate imports, as well as 
large. The millers have encountered monetary embarrass- {| home supplies, prices of both English and Foreign wheat, 
ments and have been obliged to limit their operations. Yes- | notwithstanding the restriction of business, have ruled firm. 
terday 1,000 barrels prime extra State sold at $7. To-day there | For fine Russian qualities rather dearer rates have indeed been 
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THE HIGHEST OFFICIAL PRICES ARE GIVEN. 

RAILWAYS. | RAILWAYS. RAILWAYS. 7 
ORDINARY SHARES AND STOCKS. PreFreRENceE SHARES anp Stocks—Continved. Lives Leasep at Fixep Restars—Continued, 1 
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lighest lighest 

t 
‘ 

zg 
Leasing =e 

se Share _ 

40000 1/08 all South-Eastern(Read.ans.1/0s 6d) 
981300) Stk 100 Do 44% 

Stk 100 Royston, Hitch.and Shep. Great Northern 135 
Stk 100 Shrewsbury and Hereford ‘ 

rised - = Name 
Issue a | ie 

pemeeen> comme cannes eS 

20224601 Stk 160 |Bristel and Exeter. oe “. 

6503550' Stk 200 [Caledonian .....0+- . } a eae 

' BBO 1¢ 9 | Do Ordinary New a 94 i Stk 100 Tat Vale, Ne. 1 x 6 % Rent Charge Stk L&EN-W &G.W. 136 

28773 20 20 |Cornwall : 2000007, Stk, 100 Waterford & Central Ire land, 6%... Stk 100 8. Yorkshire & River Dun|Manc. & Shei .., 
otis - CORT WP EE aeeewere ere ow eee eeeee 
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0 Stk 100 |Dublin and Belfast Junction ... «» | - Stk 100 Vo 4% guaranteed .... Do | 
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o . Sih ah | Web & cearemtend DO sevsessnnnen| oe 
0000 20 20 | East London... 

Deb % | ‘ <a eee 

e7e000! Stk 200 \furnces. Stk 100 Victoria Statn & Pimlico|Gt. Wstrn., &¢. 185 

46405101 Stk 100 |Glasgow and South-Western GS | BOGE G cicsccrcconnentinl BD cnpnnee../ 0 
20 all West Lonaon, Class A) W. Lon Wid 15 

_ = PREFERENCE Suares & Stocks, witn Divipgnps Con- 
TINGENT ON THE Prorits oF Fach SEPARATE YEAR. 

745180), Stk 100 Caledonian, 44% guaranteed*...| ... 
1113070/ Stk 100 Do Scot. Centra'!, min. 7 %...! ... 
3434007 Stk 100 De do 44 % irredeemable® ...| ... 
6200001 Stk 100 Do 4 % convrtible, issued at80 ... 

6479917 Stk 100 Great Eastern, 44 %, 1861 ...) 
335000/, Stk 100 Do 44 %, 1862 ...f 
1122600/ Stk 100 Do 5 %, 1862 .......10i 
1240000] Stk 10€ Do New 5 %, 1863 ....... 99 
3169007 Stk 100 Do de 5 %, 5 
360000/ Stk 100 Great Northern, 5 %, irredmb le 115 

1075000] Stk 10 Dro Permanent 5 %..c.ccccccsecee 114 
2000002 Stk 1O0 Do Boston and Sleaford, 43 % 
482050/. 8tk 100 Great North ef Scotiand 44 %,A 
2180301 Stk 100 Do 44 % pref. B. ‘A een 

60169911 S*k 100 Great Western—( % 115 

613650] Stk 100 Highland A, 44% Loo 
4000001, Stk 108 Do B, 5 % cesscecee serteceesenseeses 106 33772701 Stk 100 Great Western.... 
125120| 6} 6} Lancashire & Yorks., New 4%) ... 6684331 Stk 100 Do 

6500001, Stk 100 London, Brig>ten, &€., 44%, 1858102 | g7939<87 Stk 100! Do .. 
1339001, Stk 100 Do do 4 %, 1860 89 | 90799687) tk 100 SDD . eninttinenineinenneienn 

100000/) Stk 100 Highland ecccese 
2905046!) Stk 100 Lancashire and Yo rks hire.. ~ 4 » i 
1306239| Stk 100 London, Brighton &c.........4 % 1 
22805391 Stk 100 Do perpetual... 

7 . a ~ ( iG ‘ 
8350228? Stk 100 |Great Eastern 20 all | DoClass B........000000. > |Lon.& N.-W. 

20 \all | DoCiassC....... meatal &G.W 
| 

seeeee Re 
—s + —+ ss F 

! 

} 

i 

| 8268857 Stk 100 | Do East Anglian No. 2. 
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1159275/ Stk 100 | Do A) A reevesno dvd.'til § 
1159275/, stk 100 Do BS 6% has been paid B { 
11005507 Stk 100 Do div. deferred 1872........++.- 

4280858/) Stk 100 Greattoutherné W Seeman rd)} 112 

11536794 Stk 100 (Great Western, Consol Ordinary |i29} 
} 11153501, Stk 100) Highland .....c000 seeseseereee eee 
| 13334594 Stk 10C Lancashire and Yorkshire s 
68399421 Stk 100 Lendon, Brighton, & S. Coast...) 59% 
8294017! Stk 100 Lon.,Chat.,& Dover, Arbitration, - 

30892199 Stk 100 Lendon and North-Western 
77666881 Stk 100 Londen and South-Western... 

41014938 Stk 100 Manchester, Sheff., & L incolnsh 81 

| 6 i Stk i¢¢ Do Prfd. (Defdreevg no div) lil 

6955301 Stk 100 Do Defd ('till6% is pd to Prt) | 49 

3887630! Stk 100 Metropolitan... esecnece nna: ,;»_:, Se 

603701 Stk 10) De Prid. {ouivengneSs) 105 

! 60370: Stk 100 Do Defi 7 "til 6% is pd tol rfy vw 

60000! 10 +10 Do Redeemable .......++. a 

2250000/ Stk 1%) Metropolitan District..........+0++ 293 
300001, 10 | 10 |Metropolitan & St Jehn’s Woo 
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978533/ Stk 100 De Birmingham and Derby ost 

Desentcre Stocks. 

ween eS wet w eae 
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2165727 Stk 100 'Cornwall, guaranteed...... oon % 

se [| 304200 ... 100 East London...... 
*** ) 8326741 Stk 100 ‘Great Eastern .. 

) 15100007 Stk 100 De A, covse ° 
29577444 Stk 100 Do B, 1867, red eemable...5 % |l1l4 
41542567 Stk 100 Great Northern ....... 

7160007 Stk 100 De do 44%, 1861 101 
PHONO!) Stk 100 Do do 44%, 1863'101 

8309701) Stk 100 I) do 5 %, 1865 109 
1661335/ Stk 10 De No. 6 5 %, 1866 108 

4096567) Stk 100 yk No. 7 & %, 1866 107 
povces « Ab Mi I 

6233058/| Stk 100 |Lond., Chat. @ Dover Arb.A4" 
46941837 stk 100 Lon., Chat. &c., Arbitratn, 44% 67 Frogs tk : } 

6100001 Stk 100 Monmouthshire .....ccccceeees 91078R8!) Ath Sa ce has cena Seal ay ahaa $ 118 | 558674 s k 100 ij ee neeteneeees steeeeees 44% 1 

26133331, St OO North British ........ccccces-e- BO "aaa oe a ieeen te . aoe = W OSLER © '79) 15 1163197, Sik 100 London and North Western4 % 103 

1260082! Stk 100 | Do Edinburgh, Prth,& Dndee| 46 | 2400001) Stk 100 Do Bedford and ¢ a elebececll as | -40000!| Stk 100 | Do do 33%! .. || 
17010505 “tk 100 North-Eastern Consols ........- weft ZOR | SOOUOU Stk) 100 Do Shrews « e poo #9 | 10000007) Stk. 100 London & South W stern Ad % 1024 

‘ oo . 7 — - . ~* | gg0000/' Stk 100 London & South-Western, 44 % 105 ¢ 7) Sek 14 \ z on | 
| 1975000 Stk 100 North London 115 | ’ - 3000007) Stk 100 |Manchester Sheffield, &c...5 % 117 | so tx : 4 oo : pinbewe 70 | 15000007 Stk 100 Do co 5 % 115 1826832! Sik 10 Do roy 4% 109 || 3230140 Stk 100 North Staffordshire... he 10000007 Stk] Manchster, Sh. & Linc..5 % 1865 106 eet ete a : =o 10% 

276000] Stk 100 Rhymney .. 69 10000002) Sth an r) 2 1260007) Stk 100 Metropolitan ....00...ce0...00 4 » 101 
“ - - “ t Oo a ear we ek 1 . 

1552560! Stk 100 Shropshire Union 78 +) Sta) s 3582630) Stk 100 | Do cece 4% 1 
SOOO000] Stk 100 Metr 1204710 Stk LOO Metropolitan District 

S862Z38/) Stk 100) Midland.. 
§25006/7) Stk 100 De ... 
244073/) stk 100 om 

1495300’ =k 100 South Devon  ...cceccessceeeseeeeeees 73 | 
37375662 Stk 100 South-Fastern 11 | 100000#) Stk!100 De Now . 4370006 K oc SIM PsABLOTOY cccccneccccecsecseeseeeee 199 t 6000007 Stk 100 Do 5 %. 1869 

| 9500007) Stk 100 Do Irredeemable 5 1872 .../104 1988486! Stk 100 Do Prfd. (Defdrecvg rodiv) 
1¥88496/ Stk 100 Do Defd ('til6%is pdtoPrf) | § 4} 

s Metre litan District, 5 % 66 400679/) Stk 100 North British, E. "Pp. & D. 'B. 
187 6 1001 Stk 100 Midland, A 5 % preference ...... 115 | §2)9910/) Stk 100 North Bassin cecesesee 

5 y C10 ‘ 10 11381197 Stk 100 1D caves eececcccesseces 

873116/| Stk 100 North London ..... cove 
; 3198607 Stk 100 |North Staffordshire 

2761507 Stk 100 |\South Devon 
67980/ Stk 100 |South Eastern Perpetual 

5000007 Stk 100 Do do 1867.. 
43592637 Stk 100 Do do 1868., 

16000; 20 | 20 Staines, Wokingham, & Woking, 203 | “oo... aiulann AiAland AK & nreference 

877360] Stk 100 Taff Vale 
23270 10 7 Do C 

250000] stk 100 Waterford “T 

200000 Stk 100 Whitby, Redcar, & Middlesboro, 55 

PREFERENCE SHARES AND STOCKS 

11095567 5S (0) Bristol and Exeter 4% .| 96 

3750001, Stk 100 Caledonian 5%, No 38501082 Stk) 1% 685292) Stk 100 (South Yorkshire, | 
Stk 100 Do Scottish N. F 24056691 Stk i Lt ilas., Ordy, 44%, 98 . didi 

9786671 Stk 100 Do do Aberdeen, gu ee 18690001 Stk Nortn-Easter $4 % redeemb'e 105 

1500001 Stk 100 Do do d0 7% ....++ ove 6350001 Stk! 100 Do Steckton & Darl, Class D*, ... BRITISH Possessions. 
RB300001 Stk 100 Do dod Ordinary. = } 95130001 Stk/100 a eee 106 sii lw) 100 Atlantic & St Lawrence shares 103 
6000001 Stk 100 Do do Midland + \ 1688662) 6 t Do New 6/shs5% ConJan.76 9} 309900 100° 100 Do 6% Sterling Mort. Bonds 104 
2000001 Stk 100 Do do Dundee and Arbroath ase 7000007) Stk 100 North London one | 147300 Stk 100 Do 3rd Mortgage Deben., 1891 103 
4000001 St ull Cornwal! 44% guaranteed ...... 103 6050001 Stk 100 North Staffor 112 6181335/. Stk 100 Bombay, Baroda &C.Indiag.5% !12 
1662501 stk 100 Glasgow & Sth. Western gua.5%) ». | 9 2qq97 Stk 100 Khi mney. 6 % J115 | 62513 10 10. Bulfalo& Lake HuronPreferenc: 73 |) 
648541 100 100 Great Eastern, 5% Metropolitan 92099571 Stk Mi : hb . 108 297000] 100 100 Do do 6 % Bonds Ist Mort...... 100 || 

Stock, scrip, issued at 105... -» | 9991500/) Stk 100 South-Eastern, 103 | oak ow | 00 Do do 5$% Bonds 2nd Mort... 5 
9600007 Stk 100 | Do E. Counties Exten. No.1 111 | og4og907! Stk 100 D j112 600007) Stk 100 |Carnatic, Lim., guaranteed 5% 1) : 

} 960000) Stk 100 Do do do No. 2...... ) 102 | 37000 20 2/80) Do do, issued at 12s pm........ 2/18 
641817! Stk 100 Do do 6% coenenees -ecee l * Ballure of ta ee nv given d-year hotto be | 1350007| Stk'100 |Demerara ....................sccscecsee 11lo 
132380! Stk 100 Do E. Union 4% guaranteed... ... naman Soto tin een " ean nt d-vear 1120007 100) 100 Do 7% pert tual preferen e 120 
306000/ Stk 100 Do Norfolk 5% Ext., 1846......! ... | = © : = = a, 1000007 100 all Dunedin & P. Chalmers,Lim..5% os 

| 8050002 Stk 100 Do do 54% Ext. | | 10000007 Stk 100 |Eastern Bengal, guaranteed 5% 112% |, 
6980! Stk 100 | Doded% War “a 25000 20 20 Do do _ 5% ae At 

128880/ Stk 100 Do E. U. Harwi-h, 4 % ...... 89 | Lists Ly » aT Fixep REnTALs. \ 21913650 Stk 100 East Indian, iw anteed 5 i153 
1874501 St o Do do Woodbridge Exten. do 89 re | 4160007 100 100 'E ropean&N., A «6% 1Met ‘Ba. 1898 76 

1298262/ 8 OO Great Northeris 5% — c.scccccesseees 7 : aes | 500 10 10 Glasgow aioe Breton (Nova 
"HOWE Stk LOO Do 5%, redeem. at 10% pm... J14 | & } Paeteeanas te Scotia) Coal & Rail Co,Lim; 9 |{ 
810000! §& Do t)% do ‘ i oo 104 an a — 34251447 Stk 100 Grand Trunk of Cana a cco] 20 IT 

LOQODOOF St oo Lx X co at eo pr US —_— —_—-_- -——_ -—- -————r—>sh > Kuh LUO 100 Do Equip. Mort. Bds, 1¢ ITrg.6% |104 

6750001 8 100 Dec Leeds, braa., & Halifax,6 o> 6] Stk 100 ‘ BCAG coccccesccscscs - LAN.W.&G.W) 97 50.000 ... a Do 2nd CO Scrip....ccoee 104 

29700 ) Groat Nort Scot sty ose 100 Do 4) % Pre emia Do s 100 100 Do Ist Preference Bonds...... 76h |] 
18291001 Stk 100 Great Sth. & Wst. (Ireland) 4% 98 | Stk1l0o0 B hir Lon. & } 7 100 | 100 Do 2nd do orco.cccece] 66 | | 
4436287) Stk 100 Gt.W.—Rert-chargepergua 17 | Stk Do | sa 100 | 100 Do 3rd do Btoakk.ccccces: 364 

10017487 Sth 10 Do Consolidated guaran.5% 116 | Stk! I Loo Do Island Pond StL Mt. D. Sep! 98 || 
| 456600 11 all Lancaster and Carlisle, 4}%...... -= | Stk] Do 15360, Stk 100 Great Indian Peninsula, gua.5% {112} | | 

7FO4O4Ol St OO Lancashire and Yorkshire 6%... 137 Stk ] led 9391) 20 | 12 Do New do 5%) 13 | 

9600501 > ( l isarna'e 513s 10d% ... +e Stk lu .Un Bish) 20 6 Do New do 5% 7 

| 28779 & LOM Do 6% (East Lancashire)......'... |] St Cale 46074, 20 2 Do New do 5% 3 
| 638045 ) Do 45% (Black urchase) 105 Stk DO sesvcressees oes 6245007! Stk 100 ‘Great South. of India, guar. 5% |110¢ 
} 398268/ Stk 100 London & Krighton,5% gua.,No.] 112 Sth D0 cccorscessee ove 3500002, Suk LOU Do 43% 106 

i 161013/ > 3,80 Do 5% do 2 Stk at Northern |137 60000 20 2 Do . 
8933951 00 Do 6% do... 2 Western, ... 208175 20)! 204 Great Western ef Canada......... 17 
252000/) St Loo Do 5% do Stk ireat Eastern. | ... ose 100 | 100 Do 6% Bonds, payable 1873... 
220007 Do 7% do s A aac ; 5470007 100 (100 | Do 5}% do cdo 1977-81101 || 
17783! St Dot i St D aa 750000 LOO) 100 Dbo6 % do de 1890... i107 | 

| 220K" > Loo Do 496 GO 1BEB.cccce.cocnsecceceses 91 Suk Do om 245640/ 100 |100 | Do 5% Pref. issued a 80, con. | 

| 47172 Stk 100 Do 44%, do wees LO] Su ‘ vertible till Jan. 1, 1880 ...| «+ 
2700001, 3.k 100 |London& N.W.. uneaton5% lls | & > Associatd.Co.'s|105 205000/ 100 | all Internatnl Bridge,6% Mort Bas 104 
712770 S:k 100 |London&S. W.,7% ,late3rd Shrs. 155 66 all Hull ans Selby  .......0000 Nrth.-E.-- York) ... | 66000/ 100 | 100 De 6 % Mort. Pref. Share do.. 102 

| 45050001 ... =... | Do (Pertsmuth. perpet. anns.) . Stk 100 Lancaster and Carlisle ...,.Lon & N.-W.../245 | (Secured by G. Trnk CanadaCo.) 
§72000/ Stk 100 |Manchester,Shef.,& Lincoln.,6% 130 } Stk'100 London ckwa . Great Eastern.) 104 6060430/ Stk,100 | Madras, guaranteed B D ccccceseelh IS 

| 3666984 Stk 100 | Do do do 33% 71 Stk. 100 Do 4¢% .«. eal 104 | 10000007. Stk!100 Do de 43% .cccccceei107 |} 
| 62830) 10 5! Deo do redeemable6% 6% Stk 100 Londen ¢: reenwich... South-Eastern.| 65 | 600000/, Stk/100 De do 44% .coccceee 102 | 

| 250004 5 k 100 |Miland Conselidated, 6%......... 140 Stk lu) De i reference ........... ID dcowen oe 1710, 20 2 De do BM ccmceces] Se 
17999836 Stk 10 | De do Bristol & Birming.6% 137 | Stkd@00 London, Tilbury, & South. Peto and Co..../108 41415 20 5 Do 1871, do B% ccoccooee) 5F {| 
12874167 Stk 100! Do de 44% redecmable..........105 | Sta'l00 Lowestoft gua. 4‘ Great Eastern..| ... 10604 50 50 Melbourne & Hobson's Bay U nit. 58 ii 
BR672ZA/) Stk 100 Do do 44% irrecdecmable ......|105 | Stk 100 DOS WH cccccccccees . Do .. oo] eee | ee 100 100 Do 6% Bends, payable 1880..6/107 | 

67£@00/) Sts 100 Do Leicester & Hi yrs 4% ...| 96 | Stk!l00 Midland, lradferd, Pref. Midland... 97 | ooo 100 (100 Do 5% do do 1895...:100 | 
2444120); =tk 100 North British Consel. , No.1) 90 | Stk 100 Do Matlock, 5 %e ......00. DO ccc «» | 835000100 , all Midland of Canada, Stig 1stMrt| 89 || 

des Sth 100 North-Eastern--C« meet a ber 97 } Stk 100 Mid Kent (Cray Line) C., & Dr....| 86 210000) ... 1100 'N.of Canada, 6%, lst pref.Bnds 101 } 
2000000/| Stk 10 De 44% redeemable ..........105 | 50 all Nerthern & Easern, & % Great Eastern.! ... | 2860001... 100 De 6%, 2nd do ¥5 
1791891/| Stk}100 | D jG. N.E.4% ...... pies | 60) all I, cecsinceiesiiceriia sn Dhani. axe , Stk'100 Oude & Rohilkun~ guar.5% ....111 || 

60872! 25 82, De (Berwick capital ......f | s+ Stk 100 North-Eastern — Hartiepi N.-b.—Berwk.) ... 4000000 10 10 Do shares 5% «| + { 
450000/| Stk 100 Do Stectn. & Daringtn.a,6%!.-- | Stkl00 Nerth & Sth.-West. Janc. L kN'WM.KNLI150 9399200] Stk 100 Scinde,Punjaub,& Delm,gua.o% |!1 
10500 | Stk 100 Dede Band C, 6% ......... --|136 | Stk 100 N.-Weet. erp pref.5% Midlaad ......... 115 6500 100 100 Tasmanian Maiu Line Limite 
2915106 tk 100 Do West Hartlevoo! ...... cummnal OO Stkel00 Do 3 mimiunum 14%... De ....cc. . 1106 guar.b% .. aoscees 51 
fS5 | 20 | all |North Staffordshire ..............) 23 | Stk 100 Netting. & Granth. R& C GreatNorthern| 98 £14700 100 1 Wellington Grey & “Bruce Ry of 
752 100'South Devon, rent-charge.,......113 | 25 all Preston and Wyre .......'.&4N-W.&L.Y) 46 | Canada 7 % ds, lst Mort. 101 ; 
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RAILWAYS RAILWAYS. BRITISH MIN 
Z aWa me - 3 2 ; 4 FereiIcn RAILWAY OsLigatTions—Continued. Autho- > 

ForEIGN Rattwars. ; otal = | Pa 

~ : 22 | Issue. D 

uthe- o o 2 : Name. = a) a 

rised s\3 Name. teh m Yrs. At = 896, ... (13/174, Margar 

Issue sis —— —_—_——— ———— —_--—__, —— 9000 ... 1/10/6 | Mark 

Bt The. rae seein eve | eee | ove Charkow-Krementschg, guar... § %/ 9¢€ 40000 4 ae 
—— -_——— —-—_ . ~ y 

60148 10 all Antwerp and Xotter DON, ccninsmiis - 25 | 84} 38 |par Dutch In , guar. by Dutch } 100! 206 : vs 

900) 20 all Bahia & San Francso..L., ¢.7% 19} 7 Home Government .......+ tt SO 695)... (5NITAN 

42500 6 all Belgian Eastern Junctio 3i | 84} 38 |par Do 1869 ... t 30 5610) ... 2/] N 
all gian Eastern Junction..... imac ; ° a A1/3 

99670 10 all Buenes Ayres, Gt. Southern, L., 11 ay | 90 100 1120) ... 26/7 

‘ 88750 Stk. 100 Do 6 % Debenture Stock 1074 $ 75 1 6135, ... 6/54 Sou 
- 9 "Ff »”> } 2 OTT , 

51650 Stk. 100 Do 7 % do 125 20 75 223 496) ... |29 4 : 

60000 20 all Central Argentine. L., cua. 7 % 16} | 100 | see 50 12000, 6 ll | Tank 

15904 50 all Central Uruguay of Monteviedo 37 1K ane 6000 ... 9 ' Cr 

60000 16 Diinaburg & Witepsk, L., 283 | 100) 10 _ } 12000; 43 | a Van, L 

69760 16 Do Registered .....esee-eee 18 s I i 85 | 6000) .. t West 

122000 20 Dutch-Rhenish ......scecceres 26% | 100 | .. Kursk Charkow Azow cccvee & M5 110592, ... 1 |Wst 
HK) 20 8 Do New 1] 100 ” M | Sabar D dasenaens 7 %| 38 3000 ... 10 WwW 

320) 20 18 East Argentine, } LOO » 10 lex Class A 7 | 600 oe. 54} | West 

600000) 20 | all |Eastern of France .. we | 100 | 26 |100 Do Ba se l 512) ... 5k |Whea 
iw, 

‘ 

7500, 40 | 18 |Eurepn Centrl. Rail., L., . , 

12500} 20 all |Lemberg-Czernowitz, Lt.aited | 100 | ... Mosk v- Ke rsk .. ssvecscccsces @ Fl O72 6000) .. 7/46 Whea 

guaranteed 7%, Ist & 2nd iss.| 12 onal Pisca te Yca teeee ° 3 * l W1.M +e N 

40000) 20 | 20 Lima, Limitcd......oscese-s 4 ie te Merthets of Feeave %| 1 6... | 73 |W 
60000! 20 all Mexican, Limited .. 7 | 20; 81 | par of Spain Pri 3 “. 
26595) 20 all Namur & Liege,gua)y J 100 | 85 |100 |Orel-Vitebsk, g ' a COLONIAL AND 

14f per annum... > Belgian 10} 100 19 ar |U is and hou . t 
] 20 all Do gua 6 % Pref ) Governt. \ 23 | 100 | ... 100 Otteman (Smyrna to A ) a7 wn , a im 

62 16 all [Northern of France ... .e.seeee-+ | 20 99 | 20 Paris, Lyons, & Me near 13 ( » I (a Almad 
l 10 N. Rail. of B. Ayres, L.,guar.7%| 13} | 100 5 100 |Recife & San Francis 6 70000 1 4) Silve 

10 Blo Deterr6d..cccscarcacseseoss veceey 135 | _ 4 40) 6 Royal Swedish ...... ccc 1 1 |A 
2 10 all Norwegian Trunk Prefers ee 100 |... ee |S a La G " Seen erreccseemees 7 35 20 7 |\Aus 

| 20 «all Ottoman (Smyrna to Aidin)...... 8} ce pe Pa Dy LSTA. ceeeeeereeeeceneees f A| ++ 2000) 2] a Aust 
f 0, 20 all |Paris, Lyons. & Mediterranean! ... eee eee eve I Sid cveccces Ceeersscccccccocccs 6 3 2 , 5 | al Col 

300000 200 a Paris and Orieans ........s... cere ee as eve Do 1878 eoresecegoeeses socccccoenes 0 $3 M 

Stk. 100 Recife & San Francisco, I.,g.7% | 87 | 100 5 | par Smyrna and Cassaba, Limited. 3 %/1 10000, 20 | 163 |Coy 
60000} 10 10 |Reyal Sardinian ........... iesk’ 20 90 | 20S. Austrian. & L Venetia ' ¢ 1 163 | ‘onP 
P2004 5 a Reval Swedish. 2) 98 ww i . S 10 l Eber 

0, 4 a OT a ccsssakaseedncnns 20 | 89 | 20 |S fi . 2 Fort 
o™) 20 | all |Sambre ard <V 7, nv» DL ser ceeceeeeeececsseeenes ; M) 2 Frot 

17000, 10 all| Dod} % 114 | 100 a . ss 2 20 
] 10 al 24 “y ve \ ; 7 t : l ‘ i 

75iKwe) 20> all Sout 47 Le i . t ) ; , 

{ ] ” ao) - 4 « é L 

| ] 10 97, 6 ; |Lus 

j A Vv . »pIT | ’ 10000 4 A iB bie ss BRITISH MINES. aan * 
26757 SZ 4 WHORE FAM OTBcccececcescece ° Lt autho- SOO00 3 a 

20000 10) a D. 5} % Preference 1h4 rised 3 Paid. Name. Closing m0, 20 a P 
800000 20 all ‘.-Wester in Issue. L. Prices ' M 

—_—_—_— _——- - 100000 y 1 Por 
FoREIGN RAILWAY OBLI6.TIONS. 12000| 6 all Assheton. 25 33 w 6 R 

j at 12000, 2 all Caegynon, L } ’ iO . 
— | Redeen es 10340, 5 12s Devon Great Consols ...) i ] 12 l 1 5 
- | —— Name ae 612) w0- 664 East Basset, ‘* Illogan ll : S71 2 
aa rs, At =" 6144) ... | 2/146 |East Caradon..........000 ? lk I 
Qe) cw I EEE —_—_—_—_—_—_————— ooOuv eee 0 l last W eu ( 1viiie ‘ + - Sik l S 

20 S4 par Antwerp and Rotterdam....... oot Bi ve | 1906, see 00 East l t Swe 
00 7 par Bucharest and Giurgeve, guar.. 7 % 103 | 12500) ... ail Grea ] 1 » j2 ; Unit 
00 § par Central Argentine, Ist issue 7 Hl «a 5YOS) eee i it. WI ] ) » 6 

40) 33 spar (¢ t. Uruguay Monteviedo Serp 7 %| 99 | 1024... 8 Herod's 96 .caisucdincntinss 6 l a } 
] Charkot!-Azoll, gua. by Russia 5 %| 96 L500 l -» |Hingst DATING cicssien $+ 2 45000, 3 all |Yud 

” rn) y r % ‘ ‘ ‘ N PTY Y Y 

OFFICIAL RAILWAY TRAFFI¢ RETURN 

Revenue past Half-year. 
( i _—— Dividend per cent. = | 

| Expended Work- Interest —————————— ; ; E Merchn- ; 2 

: Gross ing Ex-) Rents, Name of Railway. Week Passen- dis¢ Total  S&me - 
i) e2 Ase Re- “ nses, _ a lst half 2nd half Ist half gers, (0 erls " i week |€ 2 

axes, Prefer- . end I S, cattle vecel pts z 
nine ceipts. & Duty. ences 1872. 18% 18% & 1872. & 

4 £ £ £ £e0ad £8da\£8nd 1873 £ £ £ £ £ 

745495 2is2 14035 7455 0150 ont a Belfast and County Down... Dec, 1] 167 7 S24 760 
| ] 137 Sayer Lt 16550 3100 3150 3150 Belfast & Northern Counties } L273 ls 3 2 22 

SHOU 1 s5ut 17385 6 5C 6 60 5 OD [Blyth and Tyme ccccccccccccccccee 2 ; 2 oY 30 

2150 3100 217 6 Brist and E-xeter.....0-.-cccces 21 i 3 : 

2100 1150,1150 *Cale 2 2 339 19665 £162 f 

2150 3 00 3 OO Dubili 112 2075 197 ~ 
5 00 6 OO 5 OO \Furn y 0 2 2e 7 ) 

3 00 3 60 2100 *Gias MT ‘ a Lbs { 
) U e , - * G I ter Leseeeereee . . - s “e ‘ . . 

1292923, 709022 345810 3 00 4 26 3 OO |Great Norther 9 21¢ ) 817 pal 
Lizlit dS361 yZA2s eee ese ose *Great Nort f Scotland ...... 2 l ae! 29 

2150 3 00 2150 GtSouthern &Western(Iris 7+ 1199 
f 21 »>'}3 60:13 6 *Gre WU GORGE ccccvacesccnsscece 2 2 t ‘ LO257 

16002 SS0632 2017 3 16 3 £113 } 6 Lanca i os i 

MIN 2 16K 3 10 ¢ 4 50 31 I Nor West ] a 2 

707603 0150 23276 O15 Li brig i > - 

Yobat) 276 3 60 2 76 ‘Lor A South-Wester 
3YTUO6 eee eve ° L a ‘ Dov i 

eee $0013 00,3 OO; Til ~ ‘ { S24 y l 

1 680 260 076M 5 fi 2 7 é da 

6 00 6100 6100 Mar and Cea sie 7 2 27 2 

0100\1 Of 1 50 Me j ea en i sinceonmncentaneensenneil 2 
eee eve ose Ss BD WOOE icccncdccrsesce! «| BD becwcncccesce|actevossccce t t 
eee eee oe Metre an Distric 2 cocsee ; 7 

3] » 3150 3 5&0 Midla soee —_ Z $y) ’ 4 

200 2 60 2 60 Midland Great Western (Iris ] ot 4 624 S10 2 

MN 4907( 7700 3100 3 00 2100 2 S61 29 M90 5 
928691) 54390 414111 0150 0126 i 2 i 2 3 ‘ 

28441996)1458786 658534 450 4150 4 50 ? 2 . j LO502 
187850; 91902) 41697 3 00 3 00 2150 3 bid 3 4 677 

' 298920; 159433, 99498 1150 1150 1 50 North Staffordshire ............ 91. alia nodal aera L774 

109755] 53943) 26553; 24242 ove 0 6 0 O15 0 RHyMMNCY ........ccceccereeceeces eee ZU csareesceres soeeeerences ail l72 
15949956 =821510) 411344. 286949 1150 3 560 14150 Bo \ 2 2359 
3403909 | 142413) 72117; 56203 1150 2 50 1 6580 So z sus S91 i i 

1804598 261026) 157 870 6 00 6 00 6 OO Taf 20 ° 87 70% t 

1483361 96990 SAS BO) ) BOG |S TB OH vcenvadonseasceencccesnsssoce 21 1921 722 seit 
1427037 63068; 38144) 21987 1100 1150 1 50 Waterfor: and Limerick...... 19 ‘ 2473 

COLONIAL AND FOREIGN 

. Week Receipts i ‘talreceipts, + - Week) Keceipts i ai receipts vv 

Name. endng| 1873 | 1872 | 1873 1572 Name. endng| 1873 | 1872, 1873 1872 =! Name 
eines ” | See ee eee | Fae) TT 26. Se ei Ne : re aaa 

¢ Atlantic &G.West.|Dex 13] 22353) 22063) 211367) 246265 Ga. Trunk of CanadalD me OTLOMAN, ceccceceeee| D 
, . l 

Bahia&S.Franciseo|Nov 1! 667) 105]! 10 12591 | Gt. Indian Peninsula| N 174 7 26094 | Paris ana Orleans.|Nov 

Bombay, B., & C.1.| $} 9:58) 10521] 120414) 85573 | Gt Southern of India|Sey 18394| 17743 | Paris & Mediterr: 
Detroit & Milwauk|Dec. 4} 3742] 4998)... 5s G. Westrnof Canadal De ee we = Smyrnad&Cassaba/ D 
East Indian .. | 22) 69945] 53767| 833651] 742618 | Madras ..........00040 ‘ Sth. Austrian line} 
_dubbulpore teense 2z} 4226) 40% {7312 41309 New Sout es jAu 23 3 Upper Italy 
Eastere Bengal ..|Novl5} 4642 6166)... is N. of Buenos Ayres..jNo 1s t f France|N 
Brie .... ede 90806) 75670 | Northern of Frat 78 1 W.&N.-W.Frane+| 

* The aggregate is reckoned in these cases for the half-year beginning lst August. t Since 1st October. 

ee ~ ———$—___ —— — + —_—— — 
. 

ciepecties 
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| Singita sealant a ‘ 

HUBBUCK 'S PATENT WHITE ZINC PAINT | 
5 the m¢e std a { l li nt K i oT r dl aul 

. . 4 7 > T 

|} sph irge towns t ,v is p l, is cheaper than White 14 

It cial] i iron, as, by v fa nie enters 

the pores and forms ar » two metal pl Ir I or 

i station. It uld ead of Red Lead, v is proved * » destri » to lron 

ex} 1 to Salt Water. 

ADULTERATIONS.—Some Paint G1 rs have been 7, Paint adulterated with 

Su! t f Baryt I \ fx ten t } N b Can 

} 1 wi ‘ ! I © 7% have P t ¥ Z ne 

Paint yrinders Vv it, will never willingly use any other lait for 

t I k. 

] Cask of Pure W) ped— 

j ( LONDON, PATENT.” 

THOMAS EUBBUC SON, W LEAD, O1 r VARNISIT 1 S, 24 LIME STREET. 
} > r ! t v - 3 

a ry ! vy t $s nave 

> ed 1 I r X 8 | the lungs 

; d Vv t V 

mph > . ATOQ9 EX PPMWrAIIIn'C 
PTRELOAR AND SONS NP i Rusti Sius. 

No. 69 LUD( TE HILL, 3 1) 1 War 

Are NOW OPENED, with a! \ 1) CO NGS 
c ng of Fibre M M ( ( 1M 

Fle ( Kx | im, & ! e 

SPECIALITIES IN OCOA-NUT FIBRI 

v r upwar r \ 

TRELOAR of LUDGATE HILL. 

FURNISH YOUR H SE WITH THE BEST ARTICLES 

A 

T ? i> EsTaBLIsHED DEANE’S. Ap, 1700 
/ trate Cat / ik / ( Pl I 

Table K Iver luz I I t f £6.% 

Lie o } I t > 2 i t < H 
|| Papier 3 Tea ‘I Sets, 2 : : x, 
|| Ei I Sets, t £ i i 

Dish Cove I 233 65 ‘ “iz | si I th B 

Electro ( ix-g 1 ¢ F 
Elect Liqueurs, tr “) £5 kK t £ 

Lamps—» tor, Rock Oil, & 7 ( r, 
|| Bronzed Tea and Coffee | i ! M 

China a ( D Te i ) < G i‘ sd 3 

A Discount of 5 per Cent. for Cash Payments of £2 and u al 

DEANE AND Co., 46 KING WILLIAM STREET, LONDON BRIDGE 

; ’ ’ rm ‘ 

Poa” TS AND GUARDIANS { JAG PpDiIU S.—A NEW ELASTIC 
I ’ ’ a ee s} R Ww ‘ s } IH. e260 Lb toes eee 

| mencaiayn CLOTUIER AND OUTFITTER, |} gan The Ey $ y shr S \ 
Loudon an i118, 120 Regent su tnd lf tl st 1 w Sold by t 8 

| "22°C i ; | Eureka s Patterns of Mater \ 8 
| Manchester—10 Mosley street. free by 1 . M s, RICHARD 
i Liv: rpo WO Bold street FORD and CO., 41 and 44 P I i 

39 New st Birmi gham 

CHRISTMAS HOLIDAYS, 

Complete preparations have en ma 
ren icin s utfits at home f he | 

stock comprises tasteful designs in suits 
boys, and ** regulation” suits as w 
and wther great schools. Uvercoats in wari 

from unc iinea, 

TO 

Dress Suits the 

GENTLEMEN. 

highest finish and i i i at 

Hl J. NICOL L, MERCHANT 
. Clothier aud Outfitter. 

London—114, 116, 118, 120 Regent 

| 22 Cornhill. 
Manchester—10 Mosley street 
Liverpool 60 Bold street. 

Birmi 1m—3Y9 New etreet 

Evening 

| THE SHIRT, HOSIERY, AND HAT DEPARTMENT. 

Great care has been taken in the selection cf winter 
stock, and with special reference to the colours being 
suitable for each dress, Whether in the hats, hose, ties, 
or other articles, they will be found to harmonise with 

the particular tint of dress selected, The shirts and the 
undercloihing are of superior quality, while the prices 

} are Thuat moderate, 

JOD RIGU ES.— MONOGRAMS, 
i AKMS, CRESTS, and ADDK ESSES Derig 
aud S:eel Dies Engraved as Gems. 

Rustic, Groresgvz, and Eccentric Monograms 
artistically designed for any combination of letters. 

NOTE 

shed, 

Parer, and EnveLores stamped in colour, 
relief, and brilliantly illuminated in Gold, silver, and 
Colours in the highest style of art. 

A VisitinG Cakp Puiatr, eleyantly engraved, and 
| 100 supertin 

BALL 
ds Gd. 

id beautiful 
atranged, printed, and stamped in the 

cards printed for 

PROGKAMMES, of novel ¢ designs, 
aicsl lashion, 

Bitis of Faxe, Guest Caxps, and Lyyirarions in 
great variety. 

At HENRY RODRIGUES 

(STATIONER, HERALDIC DesiGneRr, and ENGRAVER 

to the R yai FP. 

PICCADILLY, LON ‘DON, W. 

~ a a 

to Sc 

—— 

pr rs’ PATENT \PSULES.— ) NEW PATENTED eee” 
In the interest se merchants who neerned 

in 1 ed j Spirits, we call attenteon tot 

that Me al { er vy] ‘ . 

. ae 1 ft Y ‘ , ‘ V e 

im) t 1 of unus Capsules, it of all Capsules 

m Bottles whi Ny y infringe their rights 
either in form or the nature of material used.”’"—VW INE 

PRADE REVIEW. 

Lett Patent Granted to W n Betts, of No 1 Wharf 
road, ¢ road, in t County of M lesex, Capsule 

Manufacturer, for the Invention of a New Manufacture 

used in the Prod 

Thi 
of a Material to be 

and for other Parp 
uction of Capsules, 

i Flexible Metallic ses where 

Sheets are Emp)oyed.’ 

Patent Sealed the 3lst March, 1868, and dated the 
16th January, 1869. 

London: Printed by Geo. E. Eyre and Wm, 
Sp swoode, Printers to the Queens Most Excellent 
Majesty. 

Published at the Great Seal Patent Office, 25 
Southampton buildings, Holborn, 15869. 

rT) y wrMnNas (‘AUTION.—BETTS 
CAPSULES.—The public z 

tioned that BECTS' PATENT CA 
nfringed by Importations from a 

is upon every Ci 
at home and abroad. 
and Bordeaux, Franc 

mpAT MH 
PA'TTEN' 

respectfully 
PSULES are 
road, Betts’ 

makes for leading mer 

1 Wharf road City road, Lon 

— cau- 

being 

namie 

shants 

lon, 

ipsule he 

4.4 (SARE OF GOOD HOPE 
+t) \ / AND NATAL—EXTRA MAIL 

_ SEK VICE—The UNION STEAM. 

COMPANY'S KUYAL MAIL 
SOUTHAMPTON on the Sth, 

SHIP 

SAIL fr PACKETS m 

1éth, and 25th of each month. 

The packet of the 15th calls at St Helena. The 
packets of the 6th and 25th correspond with Mossel 
Bay, East London, and Natal, ana 
also with Mozambique and Zanzibar. 

Fares to Cepe ‘luwn, 30 Guineas and 
to Algoa Bay, 33 Guineas and 2 
Guineas and 25 Guineas, 

Passengers aud their baggage are taken from London 
uthanmpton free of railway Lug@gis’ ch 

&¢.—Apply to Fuiconer and Mercer, 11 Leauchuali street, 

; Or at the Uniou dSican ys Ullices, 

Southamptor. 

that the oth of 

20 Guineas; 
Zz Guineas; to Natal, 37 

, GOCK, a arges, 

LOnuoh Subp Culpa 

' 

; 
} 
| 

a 
| 

| 
| 

| 

| 

.. 

rs 

‘ \ 3 

7 

1 

i \ 

7 fr 1 

NY'S ' I E 

()V ERLAND ROUTK.— 
‘ f fhe PENINS 4 

x ~ IexNTAL STEAM . iteA N 

PANY 3 
i : = 

mn Vv 

5 v= (c ut } 
A B 

: ( ) 

aes ( ) 
4 lria ) t ( } ry ) Every 

vanneaien I sday, < Fr -M y 
weieae ) { ( n r ) 

G I slay Frida M A 
M is | n , ) 1D 
( ‘ i 18 | I) 3 | 29. 

i 2 p.n, 2 at 5 a.m, 

i Ss ' 

. ; I = y J} Dec. 1s, | Pr . Dec. aL 5 Australia...... ut 2 hey | : a 
: . I 2 a.m., & 
40410 i y i ‘ 

i i r P Friday. | M ‘ 
4 ce ; ) rp re f . 

rd ¢ S LZ retu r Cur 8 

Ww ve i t 

iow b thr B i 

I \ = 5 

t \ r I si ( ° 

s O l sets to Bri 1 ly in also 

‘ 1 Messrs Lebeau and Co., 6 Billiter st; 
S th Italian Railway Office). 

For Kates of Passage Money and Fre 
other information, appiy at tue n 

li street, London, or Oriental 

aft af ‘TEAM SHLPS.— 
Th sy S fue GENERAL STEAM NAVI- 
Se Oeeroe GALION COMPANY'S powerful and 

— first-class SUEAM SHIPS leave from 
St Katherine's Wharf for :— 
HAMBURG — Every Wednesday 

Dee l and Jan, 3 at noon. Sal 

Saturday 

re Ca 

£1 5s. Extra vessels, carrying car leave also 
every Tuesday, Thursday, and Sunday mor For 

particulars of freight apply to F. Stauischwidt ana 
Co., 90 Lewer Thaimnes street. 

HAVRE —Every Saloon, 
lls; fore cal 

ROTVTE RDAM and the RHINE —Every Wednesdsy 

Ioursday, Jan. 1 at 8 a.m, 
. BS. 

and Saturday, Dee. 31 at no at9 am. Chief 

cabin, £1; tore cabin, lds, Renew Lickets, 30s and 
228 6d. 

ANTWERP, BRUSSELS, COLOGNE, and the 
RHINE—Every ‘luesday, Thursday, and Saturday at 
noen. Chief cabin, £1; fore, 15s. Return ‘Tickets, 
30s and 22s 6d. Brussels, 17s 3d; Cologne, 29s 6d. 
Leaviug Antwerp for London every 
and Sunday at noon, 
OSTEND, BRUSSELS, COLOGNE, and the RHINE 

—Every Tuesday, Wednesday, and Saturday. Dec. 
at 10; 3l at il am.; Jan. 3 leaving Ustend 
tor Londen every Tuesuay, Thursday, and Frid 
night. Chief cabin, 153; fore, lZs. Braseels, 17s bd 
Ceiogme, 308 od, 

BOU LOGNE—Daily, except Monday. 
30 atl0; 31 a.m,; Jan. 2 and 3 at noon; 4 at 

Chief cabin, lls; fere, 3s, 
From Lrongate Wharf for:— 

CALAIS—Vec. 30 at 10 a.m, Chiei 
re As. 

Fn ya Lenden and Centinental Wharf, 92 aud 93 Lower 
East Smithtield, 

EDINBURGH—Every Wednesday 
Dec. 3l and Jan. 3 at noon. Fares: 
fere, 15s ; deck, 1é@s. 
NEWC ASTL&—Every Wednesday 

9 morning. Saloon, 12s; fore, Se. 
YARMOU1H—Every Wednesday. 

Saloon, 88; fore cabin, 6s. 

From Custum House Quay. 
HULL—Every Wednesday and Saturday, at 8 mn 

ing. Chiet cabin, 83; fore, Return, 12s or 9s 
1 Loinbard Keygents circas, 

Tuesday, Friday, 

2) 

at noon, 

y 

Dec. 23 at 7; , 
at ll 

2.0. 

cabin, lls; 

and Saturday 

Chief cabin, 20s ; 

and Sunday at 

Dec, 31 at2 } 

rn- 

3. 

Uttices: 71 

Piccadilly. 
street, and 37 

INN EFO RD 
FLUID MAGNESIA.—Vhe medicai profession f 

thirty years have approved of this purs & solution 
Maguesia as the best remedy for Acidity of 1 
Stomach, Heariburn, Headache Gout and Indig 
tion; and as tne best mild apereut for delicate 
constiiuticns, especially adapted tor lucies, cli 
and infants. Di NNEFORD and C u.,, Cnem 
A772 ac W Boned sirec 

thro outti 

t, Londun, and vf all other che 

* orld. 
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Dee. 27, 1873.] THE ECONOMIST. 1583 | 
gc STRIA AN ‘sa & piconet ori 
QOUTTI Or Al STRIA AND L71O.501l to 1.7 a a Lillies. | \PE DLON AI RALLW AYS OF | 

wR UPPER ITALY RAILWAY COMPANY. 
; 

i 
| 

| ‘The Board of D rs s the honour to inferm Pro- ; aan ; . 

“ - r SA f ’ t the ¢ 1 No. 7, of 

ws thatthe f wing 349 s , and 9,4 nds ) ! ; f t 

| = : my } - | 
|| 

\7s OO 100 } | 
| net ae Saas | Ita } 

v mod ) ) _ t 

{ 

seeeee ’ 

OBLI ONS h IM. ] 

7,741 007,787 17 gations aa e Co. | , 1- 

4 3 10 cain t the 
| > 100 — 9 ( w ' 

l 4?) ) —_ ) ~ + 

- j , 7) “ icl 
ts l ) - A « s 1 ll | 

> i g in - jf 

7 — 7 \ 
S ca «.. L . ] . t 

-* 2 I 500 1 : I CTION GENERAL. |{ 
| te pried } the vel res, l be effecte = os ; May, 1874 WILMINGTON AND WELDON 

145 - Y t { tions at 590 francs, A RAIL » COMPANY'S BONDS } 
Ss IES O | on st ft [-? v, 1874, 

} » 19 a { o i ser X V > iv, between 

; "5001 { 109 s . 2 I ( iouse of | | 
- e | | ~ ( } < l m 

79,453 ( Ss i | , 
LIGS » 100 — | . a A i 
123,801 ) ) — ' ie 7 ‘ = ust fx iit rdavs f ilk 11 

l “00 100 VP Mi tot I res. ie ; ; = - 

| Lyons—MM. P. G » and Cie; and MM. Veuv (‘ANTON COMPAN ¥ OF |} 
} a Lo Pons, Morin. BALTIMORE 6 P CENT. GOLD BONDS } 

SERIES K SS a 64 a oe : 7 I 8 e Ist January, 1874, || 
ROO1 t slu0d 100 — * eee ; F . = WV © PAID su r day, between the } 

105 l 105,9.0 100 - Vv f = md ; oe ™ I ' Iwo, (ounting-house of Messrs 
"300100 enna, Dec. 20, 1se3 Shipley, and Co., Founder's court, Lothbury, E.C., | | 

l } 000 100 : ~ sts : ly 

193,500 KO = QOl Mit OF AUSTRIA AND — ys for examination. _ || 
15,001 215,100 100 — PPER ITALY RAILWAY COMPAN) MOTOD | mr S250 S220 100 poet ey ¥ compaxy. | | DALTIMORE AND POTOMAG| 

245,001 - nw) 100 Re s X excepted, ¢ i that PAYMENI ‘ i AlLi 4 NELL ONDS, g : men l bv , 

254441 254,097 d i ' ; e Ist 1874, : ! ( Vv an it rthern 

+ ens ti Gel tT Boul, | Central Ra Messrs SPEYER BROS. || 
857 _ | | ! gi t pared to PAY the 

SERIES H } [ ( aS l , 1s74, less inconre-tax, on 

6067 57 = | Lyons—MM. P.( i ( Veuve Morin, Pons, be Danes after that date. 
l > 100 | M Cou 8 t le avs for |} 
118 ») lOO —_—— tio 

131. 100 inn oe ne N \ -court, L E.C., Decer 1873. 
iM 19 SPECIAL NOTICI MO PROPRIETORS OF I Ds 

asta : oO Hk SERIES O \ ‘ rom ’ r ati 100 | hint ede PARADA SOUTER EeEe 
£500 100 ; can Necmacae Tate icon all Catala. atthe \/ RAILWAY FIKST MORTGAGE BONDS, £200,009, |! 

» 100 100 —_ : os . ‘ ‘ e same t LONDON ISsSI if 

257,900 100 a Cc ( Ww ivime 3 I ( 2 $ i Ist January, 1874, will 

ee I 1 title st } \ t ite Ww t » PURCHASED \ t date £7 each by 
_ Pe \ “ ] t ! n Bank ( e I ited), 5 Lothbury, } 

SERIES I eas : a itn London, E.¢ } 
813.851 to zs 13 eth Phe ¢ t lear day for esam‘na- 
3 val) - lik _ a TiN Ny 1.’ t 341,701 41,500 100 \ERIDIONAL RAILWAYS OF | # aia 
- ryett P 4 ITALY. ee SAD Se 
380,30) BOA0O 10 Proprietors of Gold Ponds are informed that from ey I p 10 
350,901 81,000 100 a, | Ist: wi *PAY MENT of the Coupon No. 8, (SENTRAL PACIFIC RAELROAD |} 
$1,701 “01 100 | of ta tie wo tlie de om the STD COMPANY ( ud Oregon Division). {I 
05,201 1 £ ; j “ a ' Iessrs Spe ri ers rebv give notice, they are 

- -~- } reill ‘ i 5 a 

407,601 cae ab Draw at the 7 Drawing w“ t < piace on tl ist prepa t pay t . e ist January, 1874, less i 
631,701 531,800 100 Clictntion back: ab tha follows aes i »tax,ont ; 3, issued vy them, at their JA 

570,601 70,000 100 Florence Xt th m v's entral Off es, office, and ait t | 
€01,401 t » 200 Ancona—At the Companv’s Offices. ee clear days for | 

696,501 606,900 100 on Naples—At the ¢ mpany s Offices. I" 
} Tee Milan—M. Jules Belinzag Fe ee = I 

. A ~ a | ‘Turin—At the Italian Credit Mobilier, | wec., 15 — 
SERIES D 1 Rome At the It Credit 3 ier. | «4 r ny 

707,773 43 — Be aap eye oo ( ANADIAN CONSOLIDATED || 
715.600 100 _ | Leghorn—Atthe National B fthe Kingdo Italy. FIVE PER CENT. STOCK 
771.800 100 Paris—Ba que de Paris et des Pays Bes, | Messrs Baring d Co., and Mesers Glyn, Mills, 

792,900 100 — Geneva—Banque de Paris et des Pays Bas. ' Cur e, and ( ‘ vive notice, that they wil be 

Florence, 15th December, 1873 prepared to pa +t due upon the inscription of 
| = fHE DIRECTION GENERAL. ne SElG Hxem t t January, 1574 

5. ai | nd Wart < it the Banking-house of | | 
j $68,701 468,800 100 — Me G M ‘ € nd C | 

| 
Y yr, il irrie, ¢ o., Will be delivered | 

| PHsIOL ISD 1D — \PERIDIONAL RATLWAYS OF | ty then, agen snjtion "to Proprietary, or thir 
1,039,901 MU) lv 4 ITALY. 
1,043,701 

tegist Alt *, who have not given instructions 
—_— rt varding thes i 

1,068,501 = | FOURTH PRAWING OF SHARES WHICH TOOK | , Forms of rower of A for the receipt of Divi 
| | PLACE IN A PUBLIC SITTING ON THE | dends, and Letters authorising the transmission of | 

| _ loth DECEMBER, 1873 | Werrants to Pr tors or their Rezistered Attorneys 
| ae : , 1 be ob.ained on application to Messrs Glyn, Milis, 

1,157,601 to 1,157,7 _ The following NUMBERS were DRAWN for Reim- | rie, and : | 

1,179,201 1,179,300 100 — bursement at 5v0 lire, from the Ist, January, 1874, and ondon, December 22, 1873. ; a 
1,184,201 1,184,300 100 — must be provided wit all ing due after i a ; : « : : 

1,198,201 1,195,284 84 — that ‘, lhe be s sed w \! | N 1) E. PI N J A l B, A N D | 

1,212,001 1,212,100 100 _~ receive Dividend Shares th Art. 54 of h DELHI RALLWAY COMPANY. 
} 1,280,801 1.280.900 100 —_ | the Cc ny's s ites. At the Thirty-Fifth Half-Yearly General Meeting of the 

1,288,101 L288,200 100 - j ; NUMBERS above Company, he'd at the L ndon Tavern, Bishopsgate ! 

1,207,401 1,307,200 loo j treet, in the City of London, on Monday, the 22nd De- | 

1,340,501 1,240,600 100 — ! Titles of § Shares Titles of 10 Shares iber, 1873, oo 
L 345,801 1,345,900 100 aa nt Sera p | W. P. ANDREWS, Esq., Chairman of the Company, 

1,374,001 1,375,000 low ome . 
1415812 1,415,00 29 — 1 Nor, Numbers Xo*. Numbers of th The following res s were carried unanimously :-— 

| Titles > rit Shares 1. That this M g reeeive and adupt the report 

143 _— c e i sah a and a s e Dire rs 

Et . Nos ro Nos 1 2. That t \fee g sider it of the highest im- 

1,538,601 to 1.535.701 . 1173 | 15861 | 15865 52965281 5200 | portance, in the interest of the public as well as 
1,570,501 1.57 \ i 1174 15S66 LSS70 1782 77811 WY) t ‘ e t s, that the « stl tion of the 

1.584.601 8 , eo 7615 4.07] 18075 2384 £353] 83540 Indus \ Line t mmitted to this Come | 

1,604.201 “= 7616 48076 | tousv | 447100461 | 100470 | na Acepctcl er le fiapease sips ei 
1,607,311 1,607,356 76 — 7566 | 135651 | 135660 reny s noes ae om pre enews 
1,695,601 1,695,600 100 = | 9508 155071 | 155080 pe iaalger ee eye carey drmnanamyerpaien resis: 

aie 10350 163491 163500 | eee i. best calculateu to promote the 
+i a } 11A0 sa O04 ects s 

ae B1808 | 2700 ; a | 3. That the thanks € ; roprictors are due to the | 
SERIES P. | 11561 175601 175610 Chairman ant Di-ectors f r their able manage- } 

8,401 to 8,500 100 _ Florence, 16 Vecember, 1573. ment of the affairs «tf the Company, and that the [ 
129.601 129,700 100 — | rHE bIRECTION GENERAL, lt s of this Meeting: tendered to | 

57,5 157,600 77 — W.P.A » Es for his ect us conduc 
158.700 100 _~ Shares pre vn and not yet presented for 1 the Cuair th.s day. | 

163.101 163.200 100 mae | reimburseiment | Drawi From 77541 to 77550; *. P. ANDREW, Chairman. | 

‘ 189,901 190,000 100 _ from 79371 GIS) Drawing :—From 8522] to | S. H. R. PARRY, Secretary, 
, f 6 to 4 sau 155000 ; ( i} ( ud street, London, E.C,, 

577 ~ from 155421 to 185430 ys “Iss. | 

—————————_—_——————__—_———— nena -_—$_$—__—_—__—_—-- _— - —————— 
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PJANK OF CALIFORNIA.—THE ) OKIENTAL BANK CORPORAT 
esaue Drafts at sight on the 

San Fra sco, the termsfor which may 

ea € stree 1872 

\ ATION AL BANK O] 
| 

~ n—SO K W in 
| KERS 

B fF and, N Pr ? 
Nat ‘ f Sc 

I 
( Kong 

i al eir Urtice 

I tah hase and sale of 
ve ose 

become due, They als y ‘ 
g é pt f 

with | i 

I Bat ve i 
r i it tweive six . 

THE AGRA BANK (Ll 
Es i IN 1833.—( 

Heap O N I ards 

| Bi hi I i ( i B 
Kurré e, Ag l e. SI gh I 

( I As y e ept at ti He 

ta when the e ec > 
£100 

F s received for fix pe 
le \ — 

At t per annun ect to12 
w t ‘ 

I K $ e 

8 ¢ t ex f 
t I 8 I isa ‘ ft ex 

‘ ve S| re iseu OT 3 

WALES A l i ES effecte B s 

} ecur I tock 

f < m ker 

Interest drawn, and a avy, a c 
pensions realised 

Every other description of be king 
money agency, Britis! 4 transact 

HONG 

Ca 

R 

COURT OF 

LONDON Man 
Bank 

N f g é 

As i An f 

l en ¢ nt A 

The ais vertak 

ne wi } 

Ink I er Gov I 

terest I i¢ s 

Share} s | 
registe eceive the 

4s Gil pe Divide 

Sir Wim. J. V 

Major-Gen H P 
Dunecar James 

Subp-MANAGER 

coviect b1ils 

Foockow, Hiog 

Melbocrne, Poit 
|} beth, Shangha 

Yokohama, on 
their Ofhce i 

|}. use of travelle 

They undert 
India ar 

and Foreign 

the effecting of 

dependencies. 

} They 
fxed periods, t 

aiso rec 

Office hours 

d the Cx 

38 application a 

KONG 
BANKING (¢ 
tal, 5,00) wy) 

eserve Fu 

Dizi 

ERS—Lond 
BRANCHES 

Nt A 

nies, the 

Securities, the 

receipt of Interest, Dividends, Pay, 
renittances between the 

Dep eive 

10 to3 

Yok 
Hiog 
Mar 

THOMSON, 

All} 

CTORS AND HEAD UFFI 
KONG. 

sGER—W. H. Vacher, 32 le 

AND SHANG! 
ORPORATION 

and County Ba 

ND AGENCIES 
w > 

ama > 

' n { - 
Ag 

f 

ne Se 
s 3 

e Va 

\ 

i b 4 , 

purchase 

which may 

4 
\ Threadueedie street London, 1873. 

\! 
—_—_ -- 

custody of tl e 

Pensions, 
above-! 

wits of £100 and upwar 
he terms ior 

t their Office. 
Saturdays, 10 to 2. 

ialrman. 

LAI 

=i ird s t 

re 

i 

“ 

( Y 

| 

In 

i 

Court or Dire s 
\ 4 jeorge A E 

es, B Alex ‘ lackenzie,E 

am Bu ; Lest I t Reid, Es 
pogo iw.w shaw, Es 

Charles J. F. 5 rt, I 
—Patrick Campbell), Esq, 
BANKERS. 

I rland, U1 we K {fL 

nk of Scotiana, Lor 

grant Drafts, and negotiate or 
le at Bombay, Calcutta, Cx a , 

Hongkong, Kandy, Madras, Maurit 

int-de-Galle, Pondicherry, Por Eliza- 

i, Singapore, Sydney, T: he and 
terms which may be ascertained at 

hey atso issue Circular Notes for the 
rs by the Overland route. 

ike the agency of parties connected with 

and saleof Britis 
Same, the 

&c., ar 

is for 
be ascertai 

| 

—_—_—__- 

AS 

THE 

NGLO AUST RI 

LONDON 

ANGL 
BANKING COMPA? 

I ! 

Cs x£ 

Re 2 

LETTERS ( 
He 0 M 

In Victo ] M 
Buninyong ‘ ( 

Colling E 

ton, k K i 

Prahran, Richnx , Sale, 5 
dale, Stratford, Tai 

In § H AUSTRA 

Clare, Gawler, Ge re | k 

ringa, M ta, M l \ 
coorte, N  P Port A 

Ma Donnell, I Wa 

anking business w 
eunaaeted 

149 Leadenhall 

r. M HARRING 

| 

| 

| 
| 

u f Vict 1 . e 

nach 

3 ; H ¥ | ' 

: “ , x 

( ( Hamil fi 4 tra +} ‘ ‘ er, ‘ 

ds. ¢ \ lig t. ‘ ae &@ 

fra, Penshurst, | adva fd sessed 
», DAndridge, Scars- by the ned 1 : ully 

; oa E ; stone of his 

» Kapunda, Koo | ——....... ala —— 

a, Pork Auguesn AR DUCATION IN. GERMANY.— 
id th, Strath + ANGLO-GERM, AN petal LISHMENT, Bonnr 

i 

| 

» 

SOUTIT AUSTRALTA., 
1 
i 

1) rs SSUED ¢ nrine AFI I principal ; 

w S t \ 1 and col- / 
\ M r « 13 r 
s . . I apply 

at 2) es, 54 0 B 1 et 

WILLIAM I Y { wer 

| | 
we | HE BANK OJ \ | \ .DRLA 

y } a] 

} No. 8 3 | 

JWALAND. | 

| THI UNITED DISCOUNT || 
| Ct RATLO 

; Capital, £750 £300,000 | 
| The ¢ a i sit |} 

scatman a 

Ww 

th “yj 

8 2 

PALL UP ceeceecce _ 3 1.000 } 

£ | 
BLCSCTVCG TUM sescceceee 10,000 

I ( s 

j . lx 

Yokohama || 
j 

T | 

| 

i! 8 t, E.C 

I i s Le s of 

j Ore s ills ul t the 
| \ 

| I \ ss of ever 
, S 8 ‘ ( ( » ny RC, 

; «& ‘ t A . { c. 

\y A S OUNT ' \NK OF JO! OW A) INTMENT 

on-the-Rhine, founded in Herr 
THOMAS, prey ares “Ge 1 en's 3 for 

Ci~*) . vice, } 

French are constantly spken in kis establish 
where the comforts of an Eng home are provided 
by an English lady (Mrs 7 nas). The highest re ; 

ferences g given.—Apply to Herrn Director THOMAS 
I 

C.—r Teaue 

3$47.—The Principal, 
the Z 

and Merca sermal 

| 

rmy, | 
al 

ment, 
for 

istralian Colo: 

PON, Manager. 

Strauss nr-on-the-hKh it escorts. 
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| 14 THE ECONOMIST. _ (July 12, 1873. | 

CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(l’rom the LONDON GAZETTE.) 

j 

| _ ENGLISH PRIVATE BANKS. ENGLISH PRIVATE BANKS—(Continued) _| 

j Anth r+] AVERAGE CIRCULATION. AVERAGE CIRCULATION, | 
| Author- 
} 

® » 

BANK. ised |—————Week Ending. BANK. ised |——_——— Week E nie ¢——_—— 
B Issue. , June 7. June 14. June 21. June 28 Issue. | June 7. June 14. June 21. \June 28 | | 

£ £ sf £ £ £ £ £ | 
Ashford Bank .....0..0++ orerccsecooeoceccs ponnbes | 11849 11202 10630 10110 9988 | Worcester Old Bank ....... 87418 36534 36932 38683 38408 | j 

| Aylesbury Old Bank ...........ccccceses eabakd 451 19385 18859 18930 15600 | Yarmouth and Suffolk B ank 53060 29996 30623 20453 25166 
Kaldock and pigeleew ade Bank . cecce-ceee | 37223 15417 15253 15037 15031 | Yarmouth . No rfolk, and Suffolk Bank... 13229 7600 70 695 7153 
tg ee eae e-| 17182 2337 2324 2208 2384 | York Bank ....... seeeeweninnee svemmmntaintene| Saeed | GSD | B6588:| 3006 |] 30086 
PIE TINIE sectcisense -<cits- snvsie sssevsssereeee | 34218 | 28011 27977 | 27832 | 27712 | etisiidtaane eae see a 
Bicester and Oxfordshire Bank 27000 | 14446 15036 15487 15229 3926232 (2628808 2575768 543231. 2551390 
Boston Bank (Claypon and Co.).. .. 75069 70623 67206 66551 68215 > ; : + a eS | 
Boston Bank (Gee and Co.) .. ..... TS 15161 11435 10862 10067 10105 In these cases th e figures not having been published, we have inserted the aver- | 

|| Bridgwater Bank.. — eotccsess| 10028 6076 6063 6181 5963 | *8¢ of the approximate weeks. | 
_ ) eee aes ooo} 48277 16950 17014 16569 17610 | ap yy Ras 83 , oat , 
Hroseley and Bridgnorth Bank 26717 | 14607 | 15131 4227 | 13919 ENGLISH JOINT STOCK BANKS. 
Buckingham Bank . cose.) 20657 19010 18398 18131 18050 } 

|| Bary and Saffulk Bank. -, 82362 43402 39615 35988 35254 | ty 

AMET Taw, .cccasceeceeecses covevere 43657 23546 | 23230 © 22040 | 22637 | Author. AVERAGE CinccLaTion. 
ee 56153 17401 17075 17303 170W | BANK OR BANKING COMPANY ia Week Ending 

| Bediordshire Leighton Buzzard Bank... 36829 33246 31735 | 30934 31441 | es ASRING COMPART. a oe eee inet iat... ...... "| 8971, 42702 42326 43305 43374 | Issue. | June 7. June 14. June 21. June 28 

8 ightoa Uni n Bank ..... .» 83794, 17492) 17055 16417, 16526 | ae 1h ae te eT 
Burlington = | Driffield Bank. - 12745 12668 12016 12201 2266 | nant _ } zo 2 £. = . £ . tls uy Saint F es a ar tah 730 1737 1760 00 | Beaks of estmorland .. sevweeses 12225 11875 11230 10854 9645 | 

i| ¢ ohare ee . 26744 | 13639) 22918, 12643 | 13052 7, ATHeey osee — a. | ae | soe 
1) © mba ridge and Cambridg esl: ire Bank . 19916 41573) 40283 40549 40073 | a va nlp ae 49292 48729 27 413 47515 

|! Can-erbury Banl 7 19756 | 19690 | 19173 | 19260 | Bank of Whitehaven, Limite 9415 31773 30776 = 30654 
Coleh aie inate 12901 11550 11680 12075 sradtord ¢ MIMETCIM re rseeeereee secneene oe eee 32681 2033) 183 90 13147 

Hl otiind © 24204 23448 23353 21590 | Burton, l ttoxere r, and Ash ) urn Union 2 1034 48275 45308 14044 
1; Cornish Benk, T 31085 30421 31207 $1358 | oe Ee eae North Derby SIITC. 0.06 -- 60701 2626 oe 

City Bank, Excter .. 9 = 11877 11995 11134 11504 _ mn n sage — eos tones sceeee ‘ lod 2 l 34769) 32 as i} 

Craven Bank, Settle ........ | 97s | 74770 | Vass | 99167| TIM) Coe Oe a coe) oon Derby Bank (W. and 8. Evans and .) 13332 4936 10489 10130 10400 | focaeae tees moneassusesaceseoscscssonrens . 25734 Lo 80 16 w0 

Derby Bank (Samuel Smith and Co.) ... 41304 31985 30748 3000 109 : | ouaty oO a est r sateence seateedosees ° . 16251 90315 9 tol 

|} Derby Gld Bank .....cccssese saa | 27237 | 23173) 25741! 25570! 27093 | [atiislc and Cumberland .. — |) es) oo |] Devizes and Wiltshire I : "| 90674 “912 1695 1354 4405 | Carlisle my = penne 25410 19769 197 18 | 

; “— as a one eon County of Stafford = .......ccc0e S516 S387 

; | se ae am se hea ere _ | en® = "a. $2301 | Dudley and West Bromwich 37715 | 35365 
| vompors eeenanl 10664 es ie ore Be 4 Derby and Derbyshire ........ 29093 13772 19273 | {| Dorchester Old Bank “ oe tNS07 34500 33436 3297: 32905 Dariineton District J 921° wl on% 7 
{| East Cornwall Bank, Liskeard ..... ; 225i 82482 84231 j en ; steaks. vg a fh oe 141 $] ; 11! é1 
{| East Riding Bank, Beverley.............. 5 52050 | Halifax Joi se iat aor "J oRe 14] 1528) 

Essex and Bislop’s Stortford Bank om 35418 33392 33827 0 | Hudd eae e0e 3188 9 oa 
Exeter Bank.......0... icletaidiasaanivaais 37894 17909) 17101 | 17361 | 17838 | UN" 7 26675 
Farnham Bank wietens 5805 5685 5434 5732) Sauna had mercial oo pears 
Favershem Bank. 4905 4749 1450 1864 } H Life nd Hud a +Pr esas 
Gotalming Bank 5065 5104 5555 6336 | Hel er ee | ne mess 
Guildford Bank 12390 11827 11734 11714 st. ae Smasenensnesiensane eaneened pions : ) | 14x65 Ts 

Grantham Bank ...... 22932 23032 21428 20817 Knaresborough and C = — 1] Slall and Kingston-ur pase a 19341 18954 14268 18384 La ast T aseseesenesneaees Pabtesinsesoneeiees 611 61287 Sta 

Huntingdon Town and Cour 26221 | 24782 5 Ske FS osm woo | oe ee 
Harwich Bank ....osssvveoocsse ee ceics 4380 | 4340 ee tarerinnsiceet:) “Sian | Soeee | Soe 
Hertfordshire, Hitchin Bank ..... scesseeeee, 38764 | 30580 | 30497 30240 | : dlc sak d Te a on . 9 "geo 

oy IRL TNIII * Kancnsnensas -mcgiieiatnipbaaseneoonsee 21901 13547 14325 15483 Moc ae “Rob a e Not cee sere 30a) oe ‘ we lnnevich gall Mesdiam Mathet Bank x 80699 44371 43761 423856 oore & Robinsons Nottingh amshire, is 35313 35539 366 i) 

a Sea 19895 15632 1.4948 *14730 Nottingham ¢ and Nottinghamshire .......... 2 07 26003 25260 

Kington and Radnorshire Bank ............ 26050 21830 20775 18947 Borth woe ae ‘Tuten Maa , roe 361 “ ee coebereaeh (al Sak. "| 21895 19674 191-4) 19580 | 20099 Northamptonshire U nion Bank etecvencaens 84356 | 61295 5 50 

RAMNIIININIL <nslteotsnsastnsiehinuneeimannsins wo 44663 | 43711 | 43132) 42186 | 40739 | Northamptonshire .. Seen | 21508 | a0ees 
|| Leeds Bank ....... 7 130757 | 122381 | 120820 | 320101 | 317047 | North and South Wale 63951 s950 | 07199 
|| Leeds Union Bank . | 37459 | 35485 | 35190 34452 | 35430 | Paes’ Leicestershire ... 6900 | S102h | S118 

Leicester Bamk........c.c0.cecoscscososcoseesesces 32322 | 23948 | 28293 27284, 27773 | Sheftiel< .. S5883 | 34741 | 33541 : aia iek ‘s4nee 20 410 19007 18920 ' 19161 Star nford, Spalding, and Boston stihl ve 8 721 hha 7327 

: BOONE TAGE ccoscccccccssceneses - 10032 89629 87771 86635 S608] a t ’ * Bristol and Somersetshire...... = - 4389 “aoe 

i landovervy lilo Bank 29945 31526 31507 29 441 gupus | SHTOPShire..ceeerseerereeesereeees seeccess eeveces 795 2295 $5248 
; ee ae Gane go areas ae 7. "ait 3 Stour ridge ! d Kidderminster on 58830 47325 $5734 

: || Lymington Bar ; 5038 933 2268 2101 2093 Shefliel {and fall UNSNILC.... seers seetees 23524 2244 22541 
; ij Ly nn Regis and Lincolnshire Bank 42517 2: 25664 25393 24040 23661 Sheftiel {and a — 52406 519 il ii 8 2 

Lynn. Regis and Norfolk Bank «| 13917 9704} 10610) 11496) 11160 PE co calingelat tee ape" 54372 52481 51337 } 
| Macclesfield Bank ........ acai | 4s7eo | (9512) 9153) 9540/| 9576 | Wolverhampton and nea earanieanay s-/ 35378 | ISI21 17953 
Merionethshire Bank 10906 6152 5228 4480 "4480 | Wakefield and Barnsley Union 14604 13653 13444 
Miners’ Bask. ws 18688 16500 16593 16782 17 ss Ww hiteh: iven J int NE Secncuntious 31916 30460 29397 

i ' M andi Old iia 16385 3435 3030 2627 nae | West of England & south Wales Distr: ct 83535 79899 =. 78942 

1] Newark Bank ..........0.0.0.0. ") as7sy | 24266 | 22693 | 21596 | Wilts and Dorset...... ve 76162 | 72222 73130 
|| Nowark end § Sleaford Bank -- 51615 | 45931 43143 | 41297 a = a. . a Elhenanone a 3028 s2at0 $2180 
| Newbury Banik........0sscessees | 36787 | 12605 12797 12436 11830 ! hiteharch aa Eee Posenssnsepennnsnn 7475 114 3930 
| Newmarket Bank .......... 23098 14596 13570 13402 13380 | Worcester City and County, Limite. > 6548 980 996 563 S06 
Norwich and Norfolk Bank 03519 73440 P3002 76857 77625 | York Union Bankin © cccccorecccscccccs-eseccses 7124) 71315 69233 69648 70762 
Naval Bent. Plrwocth<..... 2739] 20746 19709 18336 15443 Y« rk ¢ ity aI 94695 89714 86503 87404 89268 

| Maer Mereds Mank 15859 4388 4313 4652 1824 Yorkshire ........ osteo srseseveseseesecseeseeeeeree 122532 | 117373 116540 | 118676 119560 

} Nottingham Bank 31047 sin 7, 30412 29272 | 30055 2733640 : ee aS ee pee 
Oswestry Bank 18471 6305 | 7154) 7198! 6853 33640 (2383193 12344756 2327331 2337869 

| Oxford Old Bank.. 3439] 27255 27633 23622 293459 | * Late Bilston District Banking Company. 
i | Old Bank, Tonbrid, 13183 9350 9521 9779 915s } - - —__—__— 
¥ Ontordaie Wiewy Bask ‘ a8 2 a ao Ba nad = | The subj ined returns ees the avorage note circulation of the Scot 

ij | Penzance Bank . aie 11405 7284 7522 | 8456 10130 | and Irish banks of issue during the four weeks ended Juno 14, 1873 :— 
Reading Bank (Simonds and Co.) ... $7519 20564 20275 19845 20530 

‘ Reading Bank (Stephens, Blandy, & ¢ 43271 21361 21408 21577 23707 | SCOTCH BANKS. 
Richmond Bank ..... eveccoscece shevewesees 6839 7000 6693 7039 6930 

t || Royston Bank ........... gnvecese «| 16393 8556 8137 Sl44 S610 Author- Averace | Avera 
Hy Rye Bank ..... mnitteinseunndbadahintidibtisateninctinsan 29864 6326 6323 6426 6297 BANK. ised Cireu- |Amount of 
4 || Saffron Walden and Norta Essex Bank, 47646 | 15740 18465 | 17771 17789 | Issue. lation. | Coin held. 
; ee pawevnessonassesess 22338 4837 515: 5150 45h) ———_—-——_ = 
f Searborough Oid B: ink conan --| 24813 | 24494 24016 22945 | 23670 t £ 

i Shrewsbury Old Bank ......... ecoscee| 4319) 22368 21790 21970 22758 | Bank of Scotland, Edinburgh . ecesceoseese 313418 7U3S31 1 | 
r | Sittingbourne and Milton Ba k. . 1931 1790 1751 1647 | Royal Bank of Scotland, Edinburgh . 216451 7A7325 ! 

} |}, Southampton Town and County Bank -| 2535s 7086 6749 6730 } 6718 | British Linen Company, Edinburgh . ose > 435024 593532 251415 | j 
: Southwell Bank .....ccccccesccce.co-csccescsesee| 14744 10574 9604 9515 9488 | Commercial Bank of Scotiand, Edinburgh ...........- 3748390 758208 495752 | 

Stamford and Rutland Bank .........00..0..) 31858 13431 13113 2752 2 National Bank ot Scotland, Edinburgh .......... evccceee 207024 5YOS 47 4030 bh 
Shrewsbury and Welsh Pool Bank -| 25336 2 23030 22960 Union Bank of Scotland, Edinburgh ... eee scceee e bh 832807 bluse 
Taunton Banik .......++.. ooeece wovercosccecescores 20799 2710 2663 2615 |} Aberdeen ‘Town and County Banking Co Abe rdeen 70133 200082 143070 

5 || Tavistock Bank .........0. eocepenuascecsessscces| $942] S936 8725 8035 North of Scotland Banking Company, Aberdeen...... } 154319 311551 183263 
f || Thornbury Bank.... eoee - 10026 6476 6500 6467 6558 | Clydesdale Banking Company, Glasgow ...............) 274321 H622i8 | 360264 
4 Tiverton and Devonshire Bank ...-....0.. 13470 6259 6449 6450 7053 | City of Glasgow Bank, G asgow .........00+seeee0. ooeveees 72921 619526 | 61123 | 
f Thrapston and Kettering Bank ............ 11559 | 10905 11315 11090 11150 | Caledouian Backing Company, Inverness............... | 53434 105457 silo | 
if || Tring and Chesham Bank........ | 13531 | 12417} 12111} 11602 | 11394 —— ie 
i Towcester Old Bank .........++. e+) 10801 45~4 4635 | 4690 5030 Total ccoce phasuiinainitheeinymaratpaens sammpeubinedcooon 749271. 606A 4 4097939 | 
it || Umion Bank, Cornwall ........... 17003 9969 446 9260 ee ae ee eee = ea Poa / 
H || Uxbridge Old Bank ..... -| 25136 5845 5298 | 6146 5045 | 

Wallingford Bank ......... metnwiaed Bees Ss 3889 3843 Cl === CT RISE BANKS. ——— : il naiaiiaai 
Warwick and Warwickshire Bank ......| 30504 | 21563 | 21433 | 21497 | | 

7 1: Wellington Somerset Bank .....0.00.0 J 6528 | 2987 3554 Se: 1  Mhaielc 08 DOMAIN .cccane<csansnsnevcipevensvesesns mmm 06d 3053875 502624 | 

y West Riding Bak ..e.cccccccscessssssseesereee) 6158 | 43223 | 43028 | 41110 | 41317 | Provincial Bank of Ireland | 927667 P42 102 S72517 | 
Whitby Old Hank .,..cccccsceseeressseseeserees} 14258 | 14154) 14189 | 13942 13738 | Belfast Banking Company.. 251611 456560 273111 | 

| Winchester, Alresford, and Alton Bank! 25892 | 8900 8409 | 8606 9364 | Northern Banking Company.. . 243410 457824 325174 | 
|} Weymouth Old Bawk......ccsesseeesees evoveee) 66461 | 11620 11335 | 11179 | 11245 | Ulster Banking Company ....... | 311079 | 487824 41686 | | 

| Wirksworth and Derbyshire Bank......... 37602 | 37008 | 35609 | 35187 | 37062 | National Bank ....sssseses . 852269 | 1338692 83829 
; | Wisbech and Lincolnshire Bank -| 19713 35146 34108 | 34234 33254 Pats os T ccan 
{ \| Wiveliscombe Bank ........ a 1838 1771‘ 1715 1657 Total ...cccccccccrcscocccccccccccccccerecccecsscoesceses| GSOS104 692590 } 2753109 | 
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CIRCULATION OF THE UNITED KINGDOM. 
Tuk following is a statement for June of the weekly circu- | 
lation of the English Private and Joint Stock Stock Banks, 
and of the Irish and Scotch Banks. Annexed is a summary 
of the returns of the English Banks :— 

| |Authoris’d| | 
17 9 re 2 eae June 7, | June 14. | June 21. June 28. 

— a | SE 

£ £ £ £ £ 
119 Private Banks.... eee} 3,926,232 || 2 2,628, 808 | 2,575,766 | 2,543,231 | 2,561,390 
56 Joint Stk, — | 2,733,640 | 2,383,103 | 2,344,756 | 2,329,331 | 2,337,869 

= — —-—-. S iesmeatiiainaaead ——__ ---—_—— 

175 Totals.....:.0¢ ececerevess+| 6,664,872 5,012,001 4,920,522 | 4,870,562 9,259 

AVEKAGK WBBKLY CIRCULATION of these Banus for the MONTH ending June 23, 
1873. 

OD: NNN: © wscccbsadececdicttcnedsuduastaesicdciensydevadsilecdeeebebios 2,574,799 
I TG TN vets tin evita s cnncescsinin cassis vdcsacneceunndeotene 2,348,287 

Average weekly circulation of Private and Joint Stock 
BI cinscc.s-cchasnsnsnbantecchisnsendbechtveaacstseneenamenaaseccse 4,923,086 

| During the last month the average circulation of the Scotch 
| Banks was 6,064,384/, and of the Irish Banks, 6,925,904/; 
and including the average circulation of the Bank of England, 

| the following is the total circulation of the United Kingdom 
for June :— 

£ 

Bank of England, 4 weeks ending June 25......... scaieatiiiietialiasitiie 25,254,165 
English Private Banks, 4 weeks ending June 28 2,574,790 
English Joint Stock Banks, 4 wecks ending June 28 2,345,287 

Total for England ....00..00.00s00s esovee 30,177,251 
Scotch Banks to June 14.. sankvens a 6.064384 
Dee NITE OU BOING Bi deco cccvascccneucavecsoveccsccesexnvesseconenses GSO OOe 

Total for United Kingdom..........c0ssccccssseoceees esiocnavand 43, 167,539 

| On a comparison of these figures with those of the preceding 
| month, ended May 31, it shows a total decrease of 846,970/ 
| in the circulation of the United Kingdom, viz :— 

CrecuLaTion of Notgs for June. 1873, as compared with the previous Month. 
June, 1873. May, 1873. Increase, Decrease. 

£ £ £ £ 
Bank of England ..........+ 25,254,165 oe 25,835,5 4 one 581,379 
Private Banks ee oo 2,700,431 125,642 
Joint Stock Banks............ 2,348,257 2,471,193 122,906 

Total in England 30,177,251 31,007,168 sa 829,917 
Scotland 6,064,384 6,713,431 350,953 eae 

i) DARIN, codides cathednesneecnansent 6,925,904 7,293,910 368,006 

NUNN cisudcixectcosanaouan 43,167,539 ... 44,014,509 350,953 aoe —_ ~ 123 
Less iNCrease ...coe eee ove ose eee a 53 

Net decrease. ........00¢ ee $146,970 

As omeuet with the corresponding month of 1872 2, there 
are the followi ing changes :— 

| £ 
An Incrr4sv in the notes of the Bank of England of ............ 150,214 

os _- Joint Stoek Banks of............ 408,545 
oo _ Scotch Banks of .......0.......06 $47,551 

PERCUORID  cacnntsnicinechagteesscncesscagsonsecceccicces nese 906,310 

A DecrerAsz in the notes of the Private Banks Witacsice §3,135 
= _ Irish Banks of......... 619,154 

POE | .cccscreicnn Sighs haadensebbccseeosesenesevasbevecéouse 687,289 

Net increase on previous year in United Kingdom ............... 219,021 

It also appears by the above returns that— 
£ 

The English Private Banks are below their authorised fasues ............ccseeeees 1,351,433 
| The English Joint Stock Banks are below their authorised issues ............ 39,353 

en RI EI RII os ecomscpecndediidaeiaiipeiiaamminatiniianaitit 1,741,786 
The Scotch Banks are above their authorised issued ............-c0cceee 3,315,113 
The Irish Banks are above their authorised issued ............-ceceeseeceeceereeeee 571,410 

| Total above the authorised Isenes .........scccsescoscccscoscscsscccceccsecssee 3.386,523 

|The return of bullion in the Bank of England for the 
| month ending June 25 gives an aggregate average in 
both departments of 21,454,214/. On a comparison of 
this with the return for the month ending May 28, there 

/appears to be an increase of 352,514/, and an increase of 
| 1,932,526/, as compared with the same period of last year. 
|The stock of specie held by the banks in Scotland and 
| Ireland during the month ending June 14 was 6,851,598, 
| being an increase of 163,850/ on the previous month, and an 
| increase of 151,237/ on the corresponding period last year. 

| 

INTERNATIONAL PAYMENTS, EXCHANGES, &e. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—I beg to invite the notice of your accomplished con- 
'tributor, Mr Frederick Hendriks, to a view of the “ new 
|“ valuation of our sovereign by the United States,” somewhat 

a recent issue of your paper. 
The pound sterling, heretofore accepted by the American 

Government as equivalent to 4°84 dels. only, is now accepted 
at what is approximately its intrinsic value, 4° 8664 dols. 
Consequently import duties, payable in English coin, are in 
effect reduced by at least } per cent. Again, 108-90 dols. 
(225 dols. X 4°84 dols.) heretofore deemed equivalent to 
22/ LUs, is increased to 1094 dols, approximately. 

| 

different to that which was promulgated on his authority in | 

That so-called par of exchange has heretofore been recog- 
nised as declaratory that 1094 gold dollars (arbitrarily appre- 
ciated at 4s 6d each) contain the same quantity of fine gold 
as 22} sovereigns. 

The assumption that we have been mulcted not only of the | 
millions awarded at Geneva, but of an extra sum for con- 
verting the medium of payment into coined dollars, seems | 
inconsistent with the foregoing data. No doubt the American 
Mint charge was formerly per cent., although it has just 
been reduced to 1 per cent.; but since no reduction from the | 
intrinsic value of the British coin is now made, the sphere of 

its recognition as an international monetary standard becomes | 
more and more extended. 

It has long been customary for American mints to issue | 
gold bars officially impressed with attestation of their gross 
weights, fine contents, and equivalents in dollars. It needs 

but to superadd attestation of their equivalents in pounds | 
sterling, in order to make the bullion more acceptable than | 
coin for international remittance, thereby saving costs of 
repeated recoinage—waste of material by abrasion or fraud, 
risks of counterfeits, &c.—and facilitating the adoption of an 
international unit of account, expressed by weight of bullion 
instead of by piece, as I have advocated for so many years 
after a manner proved to be practicable and convenient, ¢.g., | 
the Mark Banco system.—Yours, 

Jacos A. Franken. 

SAVINGS’ BANKS RETURN. 
Tue following Return shows the amounts received from, and 
paid to, Savings’ Banks, and Post Office Savings’ Banks in the | 

United Kingdom, by the Commissioners for the Reduction of 
the Nationai Debt, during the four weeks ending Saturday, 

July 5, 1873 :-— 

Total Amount 
received by the 
Commissioners. 

Total Amount 
puid by the 

Commissiom rs. 

SavixGs’ sANKS:— | £ s d £ sod 

In money and interest Credited ....ccccccccsccsee 29,029 111 155,642 19 11 
To transfer certificates from Post Ofticel 

Savings’ Banks to Savings’ Banks ......... 347 1 «1 
By trausfer certificates from Savings’ Banks 

to Post Office Savings’ Banks ..........000++ eee 1,223 0 1 

Bebe vicccscnscacsensesennqesseonesesccsces 29,376 3 0 156,766 9 O 

Post Orricr Savines’ 3ANES :— 
In money and interest Credited .....ccccccceceses 74,557 7 O 31,306 2 2 
To transfer certificates from Savi ings’ Banks, 

to Post Office Savings’ Banks.,.........0.0+e 1,223 0 ] eee 
By transfer certificates from Post Office 

Savings’ Banks to Savings’ Banks........... ° 347 1 1 

Total........ eccccceccccces Socccccccccccccee 40730 7 i 31653 3 3 

Total amount on July 5, 1873, at the creuit o!— £ s a 
The fuad for the Banks for Savings  ..........cccccscesceccerers 39,824,631 1 1 
The Po:t Office Savings’ Bank fund .... 20,573,001 16 9 

TOOGL, . ccccccncctcodserccscccens erececcoceveccce ecceees 60,397,632 17 10 
Ditto—Dby last monthly account ........cccccccccscceseesceseees ercescatee 60,480,595 11 6 

~ ——— ee 

KHebvicws. 

MARTEN’SSHANGHAI SILK TABLES FOR LONDON AND Lyons. 
Effingham Wilson, Royal Exchange. 

THESE Tables, of which this is the second edition, must be 
extremely useful to silk merchants, saving as they do a great 
deal of very troublesome calculation. By their means the cost 
in London or Lyons of any given qui antity | of silk, bought in 
Shanghai at prices ranging from 150 to 745 taels per picul 
can be ascertained in a moment. The tables range from 5 to 
13 per cent. for commission charges, freight, brokerage, in- 
surance, &c., and over an exchange of from 5s 6d to 7s lid 
per tael, and they are drawn out both in French and English 
money. 

A COMPARATIVE ANALYSIS OF 
THE SeconD HALP oF THE YEARS 1871-72. By WIL- 
LIAM Woop. Effingham Wilson, Royal Exchange. 

THs analysis is carefully done, and will enable aryone to 
see at a glance the actual state of every company of any im- 
portance in the country. For purposes of comparison, its 
range is, perhaps, rather too limited, the time having hardly 
arrived for estimating fully what the effect of recent circum- 
stances will be upon the profits of railways. 

RAILWAY ACCOUNTS FOR 

COMMERCIAL AND MISCELLANEOUS NEWS. 

The Select ¢ 
a sitting to re 
Berger, 

inquiry into the 

ommittee of the House of Comraions on Coal Supply held 
eive the evidence of Mr J. B. Aitkin, of the firm of 

and Co. His firm, ho said, have recently instituted an 
production of coal during the last year or two, They 

Spence, 

| 

| 
i 
' 

——_ 
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found there had been a great increase in the number of men employed, 
but a decrease in the output per man. The great rise in prices was 
undoubtedly due to the enormous demand for iron on German and 
American account, no less than from 38 to40 millions of tons of coal having 
been consumed in a single year in its manufacture. He agreed with 
previous witnesses that it was not an under-estimate to say it required 
3 tons 8 ewt of coal to convert a ton of ore into pig iron, and another 
3 tons 7 cwt to convert a pig into rolled iron. The high prices of late 
ruling in the iron market had had the effect of checking the foreign de- 
mané, and the pressure was not 8o severe as it had been. 

Mr J. K. Scott, the Registrar of the London coal market, has pup- 
lished the following statistics of imports and exports of coal into and 
from the port and district of London, by sea, railway, and canal, during 
June, 1873 :— 

IMPORTS. 
By Sra. By Ratvway axp Cana. 

Ships. Tons. Tons. 
Total......... psnoevocese 967 co 188,069 | Total ....ccccccce........s00ecscecceccee $87,433 
ImportsduringJune’72 340 ... 171,450 | Imports during June, 1872 ...... 368,965 

COMPARATIVE STATEMENT, 1872 and 1873. 
Ships. Tons, 

By Gua.—Jan. 1 to June 90, 1873 ...ccccccccscscccessseccrecccssecscs BGLO eevee + 1327,306 
| “Ee eee ee 1,325,553 

Increase in the present Sear .........cceseceeeceesrseescerees 7 seeeee ove 
Decrease in the present year.......csccsecceseesseeseseeseres coe seeeee 1,752 

Tons. Cwts. 
By Rartway Aa¥D CANAL.—Jan. 1 to June 30, 1872.....c0ccereereeeeeene 2,445,765 0 

Jan. 1 to June 30, 1873......cccrceseereereveee 2,453,761 0 

Increase in the present year ........++ ererseeesees sense wereseseessoeess . 7,996 0 

Exports. ' 
Export list, showing the distribution of coal imported into the port 

| or district of London during June, 1873 :— 
Tons. 

Railway-borne coal passing “in transitu” through district ......... svecevcevececes 61,553 
| Beaborne coal exported, ......00...c00...cceseeepercecsernereecerseeseseeenneenee ree seeewenecces 50,345 
| Railway-borne coal exported ..4...........ccceeececceeeereseenetteneneascerseneeceesareneeee — 26,843 

Total quantity of coal conveyed beyond limits of coal-duty district 
uring June, 1873 ........scccccccseserssovcees-ssescssssecegeoveresseeserecerss SETS 

Ditto, Curing June, 1872 .......0...secee.sseesseeeresereereerssseseeseeerereee 414,606 

Imports and Exports. 
Comparative statement, from January 1 to June 30, 1872 and 

1873 :— 
Tons. Tons. 

Increase in imports by railwAay.......00-...000« Sevecccccesesecons woscreecersesee . 7,996 
DittO Dy BCM.....cecccereeeeensesenesssseessiannnnerssaneneeesseeeensrssssuueeeeaanenes 

6,244 
Increase in Exports ....ce.ccecseeereesseee 61,290 

Do in imports as above... poceenere 6,214 

Net decrease in trade within the London district ....... eueveonesne mites 55,046 

Tho following is an argument used by the Metropolitan for the intro- 
duction of new gas systems to cities :—In 1871, the last year for which 
we have complete returns, the quantity of coal used by the London gas 
companies was 1,343,304 tons. In that year the population of London 
was 3,266,987. At the same time the urban population of England and 
Wales, including the metropolis, was 12,900,297. We should probably 
be within the mark if we computed the entire consumption of coal for 
gas purposes in England and Wales at 3} times that of the metropolis, 
making, therefore, a total exceeding 4,700,000 tons for the year 1871. 
As the small towns are not included in the above estimate of the urban 
population, the gas manufacture may be, on that account alone, greater 

| than we have calculated. The increase of the population since 187! is 
another consideration. London is calculated to have a present popula- 
tiop of 3,356,073. The eatire urban population has probably grown 
more than 3 per cont. This would add 140,000 tonsto the year’s con- 
sumption of coal for gas purposes. Upon the whole, it is not unlikely 
that England and Wales now consume 5,000,000 tons of coal for the 

| year’s production of gas. Economy in gas manufacture is, therefore, 
equivalent to a considerable economy in the use of coal. It has been 

and lower and middle classes, they have promoted tho investment of | 
money on real or leasehold security. 

The following is an account of the Quantity of Sugar Imported into 
the United Kingdom in the Year 1872, stating tho Quantity enterod for | 
Home Consumption: — 

-————_———- Year 1872-—— = | 
Unretined Kefined 

Sugar, Sugar. All Sorts, | 

Cwts. Cwis. * 
Quantities imported into the United Kingdom :— ris From British Possessions ....s.s00e0-...000-2 6,224,105... 365... 5,224,470 || 

» Foreign Countrics  ..........00000---s00008 8,552,593 ... 1,725,937... 10.281,528 

Total... . 13,776,696 ... 1,729,303 ... 15,506,993 | | 

1.706.789 ..145906.150 || Quantities entered for Home Consumption ... 12,540,426... 1,765,733 ... 14,306,159 
The net revenuo derived during the year 1872 from duties on sugars 

of all sorts was 3,176,116 | 

The banking circular of Mossrs Jay Cooke and Co., of Now York 
June 4, contains the following:—It becomes more and more apparent 
that the course of our foreign trade during late months has been | 
such as to call for quite moderate shipments of specie, and enable us to | 
replenish the reduced stock of gold consequent on the exceptionally | | 
large outflow of last year. Recenily we gave estimates, based on the |! 
commerce of this port since January 1, showing that our exports of 
produce have largely increased. To-day wo have received official ro- 
turns of the commerce of the United States, dating up to the close of 
January, from which we take the following :— | 

Imports, Exports, 
Including Including 
Specie. Specie. 
dols. dols, 

January, BAT B.crcccnecnccnesoccncsce ecccescocece eovece + 55,395,000 62,843,000 
— 872... ecccee eoecececcecocee ene ee 51,963,000 50,150,000 | 

IMCTOABC scocccccccsecescccccsscccsee sores 3,432,000 receeeee 12,693,000 
dols. 

Exc00s Of OXPOTts .ccccccccccoccccccccccccsoocccecccscoceceecscescoccece 7,448,000 | 
~ MEIDETOD sccnsscousvesvorscosasvonnerseteiesensearecenses 1,813,000 

Thus, during the first month of the year, we had an excess of ex- 
ports over imports amounting to $7,448,000, while, during the same 
period of last year, the imports exceeded the exports by $1,813,000. | 
Comparing the imports and exports of the seven months ending 
January 31, 1873, with the like period one year previous, we have the 
following result (the figures in all cases representing specie values) :— 

Imports, Imports, 

Di ereTOS cccovecvesvnnsonne + 364,786,000 ...... 332,170,000 ..... - 32,616,000 
Bpecic ............eccrcecerecesee 14,386,000 ...... 6,764,000 «..... 7,622,009 

Datel cvecevcscceszce 379,172,000  eeoeee 338,934,000 ....., 40,238,000 
Exports, Exports, : 
7 months, 7 months, 
1872-3. 1871-2. Increase, 
dols. dols. dols, 

Produce, &6. .......00000++2-.. 386,908,000 ...... 253,967,000 ...... 31,941,000 
IID a nissciebinhuundiicasinveowriens 59,369,000 ....., 33,137,000 ...... 26,232,000 

EE cctcsvenitmeus 345,277,000 ...... 287,104,000 ...... 58,173,000 
7 months, 7 months, 
1872-3. 1871-2. 
dols. dols. 

Total imports 379,272,000 ......... 338,934,000 
— exports 345,277,000... 287,104,000 

Excess of imports ......... 33,895,000 ......... 51,830,000 

Thus, taking the merchandise and specie movements combined, tho | 
excess of imports over exports for the seven months ending with tho 
close of last January, was $33,895,000; while, for the same period of 
a year previous, the excess was $51,830,000. It wae during the later 
months of this period, however, that the improved balance between 
imports and exports began to appear; and the improvement has since 
been maintained to even a fuller extent, as will appear from the fact that, 
at this port alone, the exports of produce from January 1 to May 27 
amount to $111,300,000, against $85,500,000 last year, while the im- 

stated, and we are not aware of any contradiction or correction having ; ; ; 
ae : : ee ose ports of merchandise from January ! to May 31 have been $193,400,000 

| followed it, that the cost of Gramme’s magnoto-electric light “is at compared with $203,700,000 last year, showing an increase of 

present estimated at tenpenco per hour.” Comparing this with gas, $22,800,000 in the former, and a decrease of $10,300,000 in tho latter 

es 

5 

| we may commence by taking the price of the latter at 4s 2d per 1,000 | 7), foreign movement in securities is a matter on which we cannot 
| for 14-candle gas. At this rate, tenpence would purchase 200 cubic 
| feet of gas, equal to the light of forty gas jets for one hour, each jet 
consuming five cukic feet of gas in that space of time. It is perfectly 

| certain that the magneto-electric light on the Clock Tower at 
Westminster far exceedec the light of forty candles, or even 400. May 
it not, therefore, be possible to apply this light to the ordinary purposes 
of illumination? But let the method be what it may, artificial light, 

| cheap and good, is a necessity of civilization, and we cannot help hoping 
that the time is drawing near when the public will have the benefit of 
an illuminating agent somewhat cheaper and better than that which is 
now at their disposal. 

The result of the Commi-sioners’ inquiry into the law of building 
societies is, that they advise the present form of building societies, as 
distinct from joint stock companies, should be maintained, and the law 
amended. Thatthe registrar should certify the societies, and have a 
limited discretion. That the exemption from stamp duties on mortgages 
should not apply to sums exceeding 200/. The privilego of paying 
small] sums on intestacy without letters of administration should be 
raised to 50/. That the privilege of priority against the estates of 

| €eceasel debtors should be abolished. Tkat the limit of borrowing 
power should be two-thirds of the total value of the amounts for the 
time being securec on mortgage, or six months’ subscription in the case 
of terminating societies, ané that societies which take nv interest should 
not contract loans. Also that the auditor should have power to audit 
accounts if requested by the society, to settle disputes, and to wind up 
rocieties. Legal remedies should be given for enforcing the right of 
withdrawal against the society, and that a proper system of penalties 

been of immense advantage to the least provident classes ; and while 
they have given an impetus to the building of houses for the working 

| 

i 

| 
| 

7 months, 7 months, | 
1872-3. 1871-2. Increase. 
dols. dols. dols. 

' 

) 

| | 

| 

| | 

| 

} 
} 
! 

speak with equal definitiveness, as there is no record in this case to 
which we can appeal. We think it may be safely asserted, however, 
that the shipments of United States bonds this year have very largely 
exceeded those of last, while the negotiation of new loans in Europe | 
has probably nearly equalled the like transactions of the first five | 
months of 1872. We have alluded thus at length to our commercial 
and financial relations with foreign countries, because tho change in | 
this respect, which has been recently taking place, does not appear to 

| 
be generally adequately appreciated. 

The “ American Iron and Steel Association,” in its report of the pro- 
duct of that trade in 1872, states that the American rail mills during 
the year turned out 941,992 tons of railway iron, an increase over the 
preceding year of 168,259 tons (of this the product of steel rails was 
94,070 tons). This production came from 16 States, the chief being 
Pennsylvania, 419,259 tons; Ohio, 121,923 tons; Illinois, 106,916 tons ; 
New York, 82,457 tons; and Wisconsin, 37,284 tons. Smaller amounts 
were produced by Massachusetts, Maryland, Indiana, Wost Virginia, 
Missouri, Tennessee, Maine, Michigan, New Jersey, Georgia, and Kon- 
tucky. The report states that the building of American railways has | 
not kept pace with the increased manufacture of rails. Thus, in 1871, 
there were 7,453 miles of new road built, while in 1872 there were 
only 6,043 miles. 

The revenue returns of Victoria for the quarter and year ending with 
March are satiefactory. For the quarter, 978,120/ 9s 7d, an increase of 
38,771 108 7d on the corresponding quarter of the preceding year; 
and for the year, 3,803,683/ 4s 8d, an increase of 210,492/ 5s on the 
preceding year. 

LONDON :—Printed and published for the Proprietors by Thomas Harper 
Merepira, of 340 Strand, at the Economist Office, 340 Strand, in the Parish 
of St Mary-le-Strand, in the County of Middlesex.—Saturday, July 12, 1573. 
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THE ECONOMIST. 

OF BANKS IN THE UNITED KINGDOM. 
LONDON GAZETTE.) 

ee, Oo 
rr ay, 

[ Aue. 9, 1873. 
a ee ns meme a 

CIRCULATION 

mS || 

(From the 

eR AO dt OE ae Neo 
ENGLISH PRIVATE BANKS. ' ENGLISH PRIVATE BANKS—(Uontinued.) 

| = - - - 

: | i +] 

vo oe AveRrack CIRCULATION, oe AVERAGE CIRCULATION, 

BANK ised + ——————-Week Ending- — | BANK. ised ———Week Ending-———— | 
Issu Juiy 5. aly 12.\ July 19. Ju Issue. | July &. | July 12. July 19. July 26. | 

ae Fo. oe F £ £ £ £ £ an 7  g £ £ : 
| A ra R 9653 9781 9827 231 87448 3899 W374 wilt 4298 

i Ay ) 18555 18626 19559 | 19232 63060 | 28055 28435 S218 27126 || 
; B 14611 14209 14446 131 13229 7233 71320 6540 |} 
| I t Bs 2356 3435 2657 2649 40387 33889 33512 33720 | | 

| Bank : 29306 80117 20400 29098 | iateetiitedinedin iene a a Ei | 

‘ 27 | 14455 14576 5011 3926232 [2589046 |2598079 2579650 (2563124 | | 
$ I } wn and Co.) 7 6h07 6 6 63350 ; 7 ? . 

—— - ae . ie , CO.) verrereveres i — oank oF oa * In these cases, the figures not having been published, we have inserted the aver- | 
= ? : I on DG UO.) 20 cveseerecesenes anne 8088 6023 6124 age of the approximate weeks 1] 

Br 4 l Fe ee : E 7 ae at 1} 
Bros ENGLISH JOINT STOCK BANKS. || 
B — : | 

<tiaoatn ttr camahgrtmemny cay ty tt gy tee taatita tla tape eaten aoe 

Ba Author. A¥8Baes Crnccratioy. 

B BANK OR BANKING COMPANY. isel = ————-——Week Ending--——— 

: 
Issuc ly 5. July 12.) July 19. July 26 

Bank of Westmorland 9367 | 
Bury Barnsley SS7: 

1c idford.... sv70 
{ Rank of Whitehaven, Limit | 
Can an Ir ri! Commercial... * 19737 

j Uc a. | Burton, Uttoxeter. and Ashbourn Uni LU 
; i| $ ester and 24914 | Chesterfield and North Derbyshire......... } 9535 
{ Cornish Bank, ‘I ee | Cun rland Tnion .......00- ; 22 | 

: | : Bank, Exeter ae ainda , ; y and Warwickshire 16508 
’ }j Or ven Bank, setule co wentry Union 16534 
; I y Bank (W. and58.! 4 4s County of Glouc ‘ 9 

{ ! Carlisle and Cumberland ..... eeatooscneceeses 20562 
; || | Carlisle City and District. a7 1 
; | ' *County of BSG0 
} | ; Dudley and W e SHU 

i » | Derby and Derby 1746 
} Dartington Distri 28931 

~ a Gh stershir 137317 
: i at Halifax J 17639 | 
; | | Huddersfield.......... 30 
' | Hul 

t Hali‘ax Commer 12598 

Halifax and Huddersfield Union..... eonnecs 41602 
: TL@NStOM sevsesesereeresesesseseverenencceseeneees . 1500 
{ Knaresboro 25650 

La ister 57113 

1 AOI csuncicoadesiisiecsooesonie D343 ) 
: } 51713 , 507 
; | 12045 11206 
j } - s2h) 7555 

i 2713 32339 

| 23828 24089 
2426 SO3N5 

: t i j i 

} GAOL « 44 . 6 

| } ‘ | 62 62067 
et MD ect Hi 2 5 G 

a er eenarepeeenoneresanret) (Sine | ica — mans | | cme |. daikceiy Bee su sbacteusenevesspsecbspescenccnessotesascses 813 S6410 s30 ” 
7 21 £7095 $526 4437" 

: 6976 | 237767 75 | 292 
| SlrOpshire..ccocceesseeeeeees 47951 42518 12257 
Stourbridge and Kidderm 56850 45195 47129 t 
s ‘Id and Hallamshire 2352 20818 { 

. Sbeftield and Rotherbam Joint Stock 52496 52027 j 
a9 | Swaledale and Wensleydale... 54372 O20 | 

| oom coat Wolverhampton and S:taffordshire.....,... 
on 03 | “sage | Wakefield and Barnsley Union . 

18371 17891 Whitehaven Joint St 

| 99451 2833 Wes: of England & South Wales District 
eee, 1 6 1oong | Wilts and Dorset 
19781 f - 7 
ed eae West ing Union 

\\ | 38052 | 900 | Whitchurch and Ellesmere 
F \ 12025 12310 : . . 

1} : 14865 | 14140 | Worcest« r City and County, Limiteu . 
74310 72947 | York Union Banking... 71372 

| ‘ 213 39 90639 | York City and County ... 94695 | 89884 
| “ened | BEIT | LOTKAALTC crscccsecvereveveeseseevonecesensseneeess 122532 | 119371 | 123393 

I a0 ] > —_—_—_— — -—-—_——_ ----———- - -_—_— + 

iE 6906 | 7755 | “is “ioe te ed 2738640 [2370172 ‘2363446 62 2331573 

i \ | 29779 | 29120! 29456 29005 * Late Bilston District Banking Company. 
; 9258 | 10160 | 10575 9975 -— - 

i | aan a oa a The subjoined returns show the averago note circulation of the Scotch 
| |} a 10773 10440 | 10205 | 9917 | and Irish banks of issue during the four weeks ended July 12, 1873 :— 

|] Reading Bank (Simonds and Co.) . 37519 21154 21235 | 20426 | 20431 SCOTCH BANKS | 

| Reading Bank (Stephens, Blandy 43271 | 23801} 24217} 24306) 24170 : = : 2 
t | Richmond Bank GRO 6656 6196 | 5855 | : | | j 

a Royston Bank . 16393 | 8994 815 | 8315 Author- | Average | Average | 
he Rye Bank 9364 | 6753 6917 | 6876 BANK. | ised Circu- |Amount of 

’ ~ n Walden 47646 | 7372 17441 | 17227 Issue. lation. | Coin held. | 

a ‘ DAI occtiw enn inabiasecion 29333 | 5085| 4935} 4699 | 4950) —— — + — — 
bt Scarborough Old Bank... 24813 24450 24428 24330} 24114 | £ £ £ 
} ; ewsbury Old Bank 45191 | 23990 24326 23815 |} 23515 | Bank of Scotland, Edinburgh ........ 343418 | 647755 406848 
ie Sittingbourne and Milton b 4 } 1514 1606 1843 2073 Roval Bank of Scotland, Edinburgh 631955 | 586497 

tf = ampton Town and Cou } 7445 7919 } 7531) 7615 | British Linen Company, Edinburgh 544103 | = 228870 
; Sou'hwell Bank ont |} 9394) 9897} 10272 992 | Commercial Bank of Scotland, Edinburgh on 710936 | 470133 

bi i land Rutland Bank ’ | 39471 | 12225 | 11940 , | National Bank of Scotland, Edinburgh ........0. eancntee 554497 | 393563 =| | 

a yury and Welsh Pool Bank 21480 20862 | 19940 0 | Union Bank of Scotland, Edinburgh ....«... ses 752705 | £4) 666 
i | Baik .ccccsccccccsccccscceccees eoes 29799 2510 2477 | 2392 2360 | Aberdeen Town and County Banking C ‘ 176448 | 129656 
ft Tavistock Bank ... 13421 8347 8521 | S548 8489 | North of Scotland Banking Company, Aberdeen...... 275750 ] + 

Thornbury Bank... 10026 6434! 6315; 6588 6329 ly le Banking Company, Glasgow ...... 509682 | 515 
ft Tiverton and Devonshire Bank ....... 13470 6749 6683 | 7175 | 7086 f Glasgow Bank, Gia oo 600441 | 610699 | 

ny Thrapston and Kettering Bank .,. 11559 | 11719 | 11530} 11117 11010 Caledonian Banking Company, Inverness. 94537 63799 
ei rring and Chesham Bank.... 13531 | 11580 10948 10440 | 10392 — Se 

: || Towcester O X sce 10801 4941 5115 | 6363 6260 Dated  cccscovescnsecesens ges ncoseesenovevesecensnes 17 49271 5548810 | 3821550 

i ' Union Bank, wall. 17003 9500 9143 | 9339 9720 = oe Pe = ii ie 

: | || Uxbridge Old Bank 25136 5028 §433 | 53874 5725 NYT. 
1} Wallingford Bank ........-.esse0ee sosovoncosecs} 17064 | 4866 4231 | 4300 4119 Sc TRISH BANKS. 

; Warwick and Warwickshire Bank ......! 3+ | 22721 22378 21622 21650 | | aia 
|! Wellington Somerset Bank ........ ercsececes | 503 623: : 4570 Bank of Ireland .......... coces +) 3738128 | 2927550 a9 3656 

: || West Riding Bank 6158 | 41681 41896 } 41651 41606 | Provincial Bank of Ireland 927667 906977 388339 | 
+ i| W hitby Old Bank . ecvcvcecseces| 14258 13783 13652 | 13434 13272 | Belfast Banking Company....... 251611 | 415813 245806 
eF Winchester, Alresford, and Alton Bank! 25892; 9908 10218 10202 10014 | Northern Banking Company.... 218440 455123 290707 

+t Weymouth Old Bamk......cccccccccscccscccccs + 66461 11830 11649 | 12245 12921 Ulster Banking Company .... fa 311079 | 630982 405333 

’ {| Wirksworth and Derbyshire Bank 37602 | 3374 38167 | 36815 36749 | National Bank ........00 socesees 852269 1262400 | 9762515 

4) Wisbech and Lincolnshire Bank 19713 = 32908 , 32251 31139 30079 = ee 
i Wiveliscombe Bank ......... cvcs-s-eee 47602 1642 1657 1910 1959 Total ..ccccccccccrescssecrccsrcccccccsosteccosseseecssees 6354494 | 6608845 | 2576656 

P i} 
44 

; CO Saeieananaemsansadllntibdiesetines teaimatnpunreranateaarenccnni aaa eee a oe 
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CIRCULATION OF THE UNITED KINGDOM. 

Tue following is a statement for July of the weekly circu- 
lation of the English Private and Joint Stock Banks, and of 
| the Irish and Scotch Banks. Annexed is a summary of the 
returns of the English Banks :— 

Authoris'dl 
July 5. July 12. | July 1 

| Issues. - <6. 

| £ £ £ £ £ 
| 119 Private Banks..............- 3,926,232 2,588,046 | 2,598,079 | 2,579,650 | 2,563,124 
1 SB JointStk, — ..........ccece 2,738,640 |, 2,570,172 | 2,368,446 | 2,362,365 | 2,331,673 

- i— = ne | ees eet Stiiaduiees 

175 ~—s‘ Totals.. ..| 6,664,872 || 4,958,218 | 4,966,525 | 4,942,015 | 4,894,797 

AVbKA@K’ WEBKLY ClaCULATIO’ of these bane for the Mon1H euding July 26, 
1873. 

Private Banks 
Joint Stock Banks 

Average weckly circulation of Private and Jeint Stock 
Banks..... eevece 

ast month the average circulation of 
4,940,389 
the Scotch 

Banks was 5,548,810/, and of the Irish Banks, 6,608,845/ ; 
and including the average circulation of the Bank of England, 
the following is the total circulation of the United Kingdom 
for July :-— 

| During the | 

English Private Banks, 4 weeks ending July 26 
English Joint Stock Banks, 4 weeks ending July 26 

Total for England ..............00 
Coches TAS 00 SUNG BG scccrceccccvesenssnecseoctccscce: setescescescnctenes 
lrish Banks to July 12 ....00.....sececsees 

sneeeceseercses Ceeecesserevcce evee 30,963,745 

5,548,810 

6,608,845 

3,121,400 
e preceding 

month, ended June 28, it shows a total decrease of 46,139/ 
in the circulation of the United Kingdom, viz :— 

Circuation of Norss for July, 1873, as compared with the previous Month. 
| July, 1873. June, 1873. Increase, : . . 

Total for United Kingdom........ 

Decrease, 

£ £ £ 
Bank of England 26,023,356 ... 25,254,165 769,191 

Frivate Banks 2,552,225 2,574,799 7,426 
Joint Siock Banks 2,358,164 2,348,287 9,877 

Total in England ... 30,963,745 ... 756,494 i 
Scotland aan ; 5,548,810 515,874 

Ireland .. 6,608,845 6,925,904 317.059 
oo - ouniiynene ikmainimiin Cities 

Total .. 43,121,400 43,167,639 es «832,633 
Less increase ...... oe ° 7 756.494 

Net decrease ove eee “a op ii eee 

| As compared with the corresponding month of 1872, t 
are the following changes :— 

16.139 

here 

£ 
A Decrkass in the notes of the Bank of Bngland of ............ 254,112 

_ _ Private Banks of ; 85,649 
| — _ Joint Stock Banks of 9.910 

| —_ _ fl —==e 817,366 

DISCTSORD ceccgscssscccsccecsss 1,167,037 
225,890 An Incr@aseg in the notes of the Scotch Banks of............ 

941,147 Net decrease on previous year in United Kingdom ............00 

It also appears by the above returns that— 
£ 

1,344,007 
380,476 

The English Private Banks are below their authorised issues ,. awinine 
he English Joint Stock Banks are below their authocised issues 

183 Total below fixed issues palnreadididtadipaaubesdabetibedeakica 
The Scotch Banks are above their authorised issues ..................ccceeeceeses 
The lrish Banks are above their authorised issues ...........cccecceceecceceeeeeees 25 

Total above the authorised issues .............ccceeceeceeceeces oe 

_The return of bullion in the Bank of England for the 
month ending July 30 gives an aggregate average in 
both departments of 22,730,082/. On a comparison of 
this with the return for the month ending June 25, there 
appears to be an increase of 1,275,868/, and a decrease of 
516,095/, as compared with the same period of last year. 
The stock of specie held by the banks in Scotland and 
Ireland during the month ending July 12 was 6,398,206, 

being a decrease of 453,192/ on the previous month, and a 

decrease of 38,247/ on the corresponding period last year. 

9S 
~t 

2 

COMMERCIAL AND 

The committee on coal have 

MISCELLANEOUS NEWS. 

ascertained various facts and formed 
various opinions. Of the former, some of the most important appear to 
be these. The recent disturbance in the minds of the workmen and 
the working of the Mines Regulation Act have together caused a reduc- 
tion in the time of labour. According to the statistics available, which 

are only approximate for years preceding 1872, the quantity of coal 
raised per man had advanced from 809 tons in the year 1864 to 317 
tons in 1871; but in 1872 the quantity fell to 299 tons. The evidence 
given in some individual cases shows that the quantity raised per man 
has diminished in the last year; and, on the whole, the committee 
think that the diminution in the yield per man employed in getting 
coal in the mine since 1871 is not much less than that shown in the 
table. Another fact brought out is, that there is no doubt of the capacity 
of existing collieries to keep up the present supply of coal, and that 
with an adequate provision of suitable labour the supply could be 
largely increased; but a period of time extending over several months 

| 
| 
| 

| of 1871), working over 

is requisite to open out or extend new workings and to qualify workmen 
who have been otherwise engaged for the special employment in the | 
collieries. The committee have received sufficient evidence to show | 
that the operations are now going on, stimulated by the present high | 
prices, and they see no reason to doubt that in a short time the 
collieries now existing, and others likely to be opened, will be capable | 
of producing a large increase of marketable coal. The committee | 
would cal icular attention to the evidence, showing that the | 
double-shi 

facility 
r th 

and greater economy in production. Some conclusions come to | 
ee are as follows:—The aggregate result of labour will 

e than in former times. The double-shift system is 
advantageous, aad it is to be hoped that it will be extensively adopted. | 
The general conclusion to be drawn from the whole evidence 

ratio than it had increased in the years immediately preceding, 
yet if an adequate supply of labour can be obtained the increase 
of production will shortly keep pace with that of the last few years. 
Another branch of the subject is considered in the following way by 
the committee :—In London, as the largest example of the effect of 
the disturbance in the coal trade for domestic purposes, it appears from 
the evidence of a large coal merchant that the average prices at the 
present time, compared with preceding years, for the best house coal, 
taken as a standard, are as follows:—1868, 18s 7d; 1869, 18s 8d; 
1870, 18s 6d; 1871, 19s 3d; 1872, 24s 11d; 1873, for five months, 
32s 6d; but it is to be observed that these are the 
coal bought in ship-loads and delivered into a barge, or on a wharf, 
over the ship’s side, the coal tax being borne by the seller, and that the 
actual price to the consumer of coal delivered on his premises is genc- 
raily taken in the trade to be about 53 or 6s above the wholesale 
market rate when it was low, and 6s or 7s now that it is high, to cover 
all the intermediate charges and losses. In London the price on the 
Coal Exchange reached 45s for two daysin February last. The com- 
mittee see no reason whatever to believe that any effort has been made 
by the colliery owners to restrict the supply of coal for the purpose of 
creating, by such artificial means, a scarcity in the market. The 

will accommodate itself to the demand without any 
aid or interference from Government, and such a « 
dey recated. 

urse as the latter is 

An official return of vessels registered uncer the Merchant Shipping 
Acts in 1865 and in 1872 presents the following figures :—The tctal for 
the British Empire was—In 1868, 36,864 sailing vessels, of 6,259,024 
tons, and in 2.461, of 5,573,190 tons; in 1868, 3,477 steam 
vessels, of 977,292 tons, and in 1872, 4,343, of 1,640,639 tons—total 

and steam vessels in 1868, 40,341, of 7,236,916 tons, and in 
, 36,804, of 7 The estimated number of the crews 7,213,829 tons. 

was 540,516 in 1868, and 329,405 in 1872. Comparing 1868 and 1872 

) 

2 1 “* 
L872, oO 

it will be seen that the work is done with more steam and less sail. 
The number of registered sailing and steam vessels of the United 
Kingdom (exclusive of river steamers) actually employed in the home 
and foreign trade of the United Kingdom was 22,250, of 5,516,434 tons 
in 1868, and 22,554, of 5,761,608 tons in 1872. This last figure is th: 
only one showing any material increase. The general deduction is, 
that our extra trad e has been carried on with foreign vessels, while 

British shipping has decreased in tonnage and crews have been 
economised. 

The Eastern Telegraph Company announce the opening of a duplicate 
cable from Cornwall to Spain, and a reduction of the rate. Messages 
intended for transmission by the new route should be ordered “ via 
Falmouth and Vi Important telegrams for South of Spain 

to 

vile 

sent “via Lisbon.” Theo rate by route re- 
mains unaltered until the lst July, when it will be made a uniform one 
for all Spanish correspondence by both of the Eastern C mpanies’ lines. 

On the same date the rate to Portugal will be reduced. 

The return for 1871 of the Highway Boards in England and Wales 
places the total receipts at 1,438,977/, an increase of 44,657/ on those of 

the preceding yea total expenditure 
4,782/. The number of returns is reduced by 60, being now 15,382. 
The rates or assessments amount to 1,362,648/, and show an increase of 
32,687/, the rest of the increase in the other receipts arisin 

1 should continue »y this 

yr 
I 

r; the is 1.402.872/, an increase of 

g from mis 
cellaneous sources. Tho principal items of expenditurea Manual 

labour, 506.388 368,632/; team labour, 195,425/; salaries, 
101,073/ 

As cotton has fallen in value, tea, coffee, jute, rice, and hides show a 
remarkable increase. In five years the export of Assam tea has just 
doubled, and the best authorities say that this figure will be increased 

ireefold at the end of another five, not merely by extension of cultiva 
tion, but by improved icultural and manufacturing methods. While 
the value of t ort has risen to above 4,000,000/ sterling, the 

nascent manufacturing enterprise of Bengal shows itself in the exporta 
tion chiefly to America, Australa, and the Straits Settlements of 
188,212/ worth of gunny bags and cloths, after supplying the enormou 
local demand 

A statistical report on the traffic of the stations belonging to the Ger- 
in Telegraph Union—which includes all Germany, with the exclusion 

of the of Bavaria and Wurtemburg—has just been presented 

to the German Parliament. At 
l: 

na of last year there 
3,219 German miles of wires (being 11,396 miles more than at the end 

a superiticial area of 8,155 German square miles. 
1,393, tht 

the cl 80 were 

3 

The number of the telegraph stations opened was ugh which 
were forwarded 8,249,223 mossages, the gross receipts amounting to 
3,474,806 thalers. As the population of the Union was 34,353,511, it 
follows that 240 telegrams were sent off by every tho habitants, usand in 

who paid for them 101 thalers. The largest amount of business fell to 
the share of Berlin, where alone 727,927 thalers were received for 
messages, and of these 271,799 thalers were paid for 874,408 telegrams 

from the station in the Exchange, which, reckoning 300 working days | 
in the year, gives an average of 2,915 messages per day. Second on | 
the list stands Hamburg, where the receipts were 405.788 thalers, of | 
which 226,156 thalers, or more than half, were produced by ee 

— a _ 

is | 
that though the production of coal increased in 1872 in a smaller | 

eee 

prices of | 

} 
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to other countries, whilst the foreign telegraphic correspondence at 
Berlin only amounted to 183,490 thalers. The station at Bremen 
brought in 136,886 thalers, of which, however, only a very small part 
(3,193 thalers) were for telegrams to foreign countries. 

The general instability of Hungarian banks has, according to a Vienna 
paper, necessitated the introduction of a branch of the Austrian 
National Bank into Pesth, and however much the feeling of the former 
country may have been against such a proceeding, it is recognised both 
by Austrian and Hungarian governments to be advisable. The privi- 
leges of the present National Bank will, it appears, be continued 
preliminarily for 10 years, and the now branch will be substantially 
under the same directorship as the head institution. The profits from 
this extension are expected to be substantial and to help the amortisa- 
tion of the 80 million (fl) debt, which otherwise would necessitate a 
long continuance of the present institution’s charter. It is not yet 
settled on account of the occasionally favoured opposition of private 

| entrepreneurs, but a good deal of new capital will have to be subscribed 
in one form or another to gain such an establishment. 

A report recently prepared at the British Legation in Pekin shows 
that between 1864 and 1871 the foreign trade of China increased from 

| 31,590,026/ to 45,915,193/—namely, the imports into China from 
| 15,388,073/ in 1864 to 23,457,028/ in 1871; and the exports from 
China from 16,201,953/ in 1864 to 22,458,165/ in 1871. The Customs 
| revenue increased from 2,624,752/ in 1864 to3,738,715/in 1871. Mr Wade, 
the British Minister at Pekin, considers it indisputable that the British 

| trader pays at least three-fourths of the Customs duties. The trade of 
| the United States with China is stated at only 3,629,655/ in 1871; but 
| Mr Malet, Secretary of Legation, states in the report that the progress 
of their trade with China since 1864 has been relatively greater than 
es Britain’s, and they are likely, eventually, to prove our most 
formidable competitors. The value of the imports of cotton goods into 
China has increased from 4,385,180/ in 1867, to 6,692,382/ in 1871, but 
the import of woollen goods declined in the same period from 2,217,367 
to 1,429,765/, and of imported metal from 1,213,380/ in 1870 to 731,564 
in 1871. The value of the silk exports from China in 1871 was 

| 7,552,289/, and of tea 11,870,009. 

| The annual average value of the trade of India with the United King- 
dom and all foreign countries may be considered as 100,000,000/ ster- 
ling. The highest poizt ever reached by the sea-borne trade was in 
1866-7, when the enormous price and enlarged supply of Indian cotton 

| raised the value to nearly 124,000,0004 or 123,813,0044 Since that 
year the price of cotton, as wellas the quantity exported, has steadily 
fallen to what may now be regarded as its normal level, yielding as it 
did last year only 14,022,i08/, for 494,214,447lbs, against nearly 
40,000,000/ sterling in 1866-7. The growth of the foreign trade is, per- 
haps, the mostremarkable feature in the material progress of India, of 
which it is to a great extent the outcome. The East India Company's 
monopoly resulted up to 1513-14 ina trade of the value of only 
7,000,000/ sterling that year. The year before the Mutiny, 1856-7, 
: the trade at 55; millions. The activity, healthy and unhealthy, 
created by the Mutiny campaigns raised this figure temporarily, but 
when the American war began to force England to India for more 

‘cotton at a high price, and to take jute and other produce in greater 
| quantities, the value was 74} millions in 1862-3. That rose annually 
to 92, to 117, to 119, and finally to 124 millions, when the unexpected 
close of the war sent it down, in 1867-8, to 955 millions sterling. ‘The 

| annual average of the past five years has been about 100,000,000/ Since 
1834-35 the trade of Bengal, Bombay, and Madras has thus increased 
comparatively :— 

Bengal. Bombay. Madras, 
Year. £ £ £ 

1834-35 cce......-2-000 6,803,055 ..... 5,859,446 ..eeee = 1,648,891 
LBBEBE  cccese...+e 42,498,124 ...... 66,951,593 12,263,280 
1872-73  .00...008 eee §=41,186,472 34,254,646 10,354,703 

If we turn to tne smaller ports of Burmah and Sind the 
contrast is even more striking. Taking the year 1868-69 as our 

| starting point, the trade of Kurrachee has fallen off to 997,186/ in 
1872-73, having lost 579,246/ in value in the five years. That of 
British Burmah rose to 5,548,921/ last year, having gained 1,667,085/ 
in the five years, and that from so scanty a population as 25 millions. 

| But the wealth of India lies in its exports. The following table shows 
| the advance during the last 20 years :— 

Exports, 

1850-51. 1364-65. 1867-68. 1872-73. 
£ £ £ £ 

Coffee ane 100,509 801,908 ... 846,601 1,128,549 
} Cotton, raw 3,474,789 37,573,657... 19,188,674 ... 14,022,108 
| Cotton, goods 673,549 1,043,960 763,168 ... 102,495 

Indigo 1,980,896 1,860,141 1,823,926 ... 3,426,824 
Rice lwo 294" 6,573,537 3,709,719 ... 5,702,456 
Wheat & grain. £°~**"") 382,871 ... 236,378 312,605 
Hides and skins 324,444 725,236 ... 1,002,079 2,921,415 
TUCO cccceccccece-s. 196,936 1,307,844 ... 1,310,545 4,142,548 

4,459,135 ... 9,911,804 ... 12,187,765 ... 11,426,279 Opium .. 
a 339,514 .. 1,912,483 ... 2,155,711 1,508,241 
Silk, raw ....00.+. 619,319 ... 1,165,901 1,490,768 ... 1,256,356 
a 1,823,965 ... 765,110... 92,113 0 492,871 
BD sccsiertaliccbean ; a oe _ 705,591 . 1,577,691 
Wool, raw ...0.0.6 68,285 3,151,002 584,955 ... 838,042 

Great changes are proceeding in the commerce of our West Indian 
| possessions, which are now sending us their tropical produce in im- 
| mense quantities, and this has been to a considerable extent influenced 
| by the introduction of steam shipping in the carriage of cargo which 
| hitherto has been brought in sailing vessels. The Cunard Company 
(are now running a regular line of steamers for the special necessities of 
| this increasing traffic, and only last week tho Trinidad, one of their 
| steamships, arrived in the Clyde, and, in addition to the mails and pas- 
sengers, was full of eugar, rum, cocoa, and whale-fins, which, until 
lately, was a species of cargo supposed to belong exclusively to sailing 
ships. 

It seems that the Clearing House Banks of New York had only 
| $49,100,000 of legal tenders in their possession at the end of the past 
half-year. This amount is $14,000,000 less than the average for the 
same date of the last two years; and in this respect they are in a 
much worse position for meeting the inevitable fall demand for local 

16 THE ECONOMIST. [Aug. 9, 1873. 
discounts and for currency for the interior than ever before. If, there- 
fore, a return of stringency is to be avoided, it is absolutely necessary 
that the banks be provided with some other form of reserve than legal | 
tenders; and that requirement is being met by the Treasury through | 
its sales of coin. The following statement shows the amount of | 
Treasury gold sold during the first seven months of last year and | 
this :— 

1873. 1872. 
dollars dollars 

JADURTY « ..cocrcccrcscecses 5,000,000 oe 2,000,000 

POREEALY 200 <c0cscennccssce 6,000,000 oa 2,000,000 
BEATCR .cc.ccccoscenescose ©6000,000 es none 
April ....00..0000..:...000008 6,000,000 “s 4,000,000 
TEE sinicschcbonssesmuannent - 6,000,000 eco 10,000,000 
June coccoccceccsoeosesce SfOOOU0 8,000,000 
DOLE ..cctescesessesocensvces SE SOR GSD ove 4,000,000 

Totals...... 41,500,000 ove 30,000,000 

The sales for the first seven months exceed those of last year by 
$11,509,000; and at the same time the amount of coin in the banks is 
only $4,800,000 more than a year ago, which amount does not by any 
means make up for the depletion in the legal tenders. The ne‘ result 
makes the banks in question by $9,200,000 weaker than at the same 
time in the preceding years. 

The construction of new railways is now being carried on with very 
great activity in Peru. Amongst the new lines, foremost in import- 
ance is that from Arequipa to Puno, the length of which is 222 miles, 
and the cost 6,000,000/. It is expected that this line will be com- 
pleted during the present year. Another important line is that from 
Puno to Cuzeo, which has just been commenced, and which will be 
completed next year. The length of it is 230 miles, and the cost 
4,687,500/. The construction of a new line has also been commenced 
in Peru from Chimbote to Huaraz, the length of which is 172 miles, 
and the cost 4,500,000/. The date of completion, it is said, will be 
1876. Other new Government railways being constructed in Peru areas 
follows:—Callao and Orayo, now about half finished, length 130 miles, 
cost 5,175,000/; Ilo to Moquegna, length 63 miles, cost 1,256,250/; 
and the Pacasmayo, Guadeloupe, and Magdalena line, the length of 
which is 83 miles, the cost 1,331,250/, and which, it is anticipated, will be 
completed during the present year. In addition to these railways in | 
course of construction there are several other lines being built by 
private individuals. Amongst these may be mentioned the line from 
Lima to Pisco, the length of which is 144 miles, and the cost 
1,875,000/; another is a line which will probably be finished in 1876, 
from Tacra to Bolivia, and which is 108 miles in length, and the con- 
struction of which will cost 1,125,000/. There are also being constructed | 
aline from Paita to Puira, cost 337,800/, length 63 miles, and a line 
from Huacho to Sayan, which it is estimated will cost 450,000/, being | 
36 miles long. The completion of a railway has been effected from 
Lima to Huacho, the length of which is 894 miles, and the cost 
750,000. In addition to the lines we have already enumerated, there 
are several other railways projected, which will be shortly commenced. 
Most of these have been originated by the State, and a few by private 
individuals. Altogether it is estimated that the total length of new 
railways projected in Peru, and the construction of which will bo 
speedily commenced, is 1,529 miles, and the cost nearly 40,000,000/. 
The English railway companies are, too, already working in Peru. One 
line is from Arica to Tacna, with 6 per cent. security, which is 40 miles | 
long ; another siwilar line is from Callao to Lima, 15$ miles long. The | 
cost of the construction of these two railways was about 1,125,000/. 
Calculating upon the data thus furnished with regard to Peruvian rail- 
ways, the result is arrived at that there are now in the country lines 
traced with an aggregate length of 2,979 miles, and a total value of 
71,671,875/, so that to every 10 square miles, and for each thousani 
inhabitants, there is one mile of railway. To the amount above stated, 
however, there should be added the sum of about 16,000,000/ spent 
chiefly upon water works, besides large sums required for the ramitica- 
tions of some railways, and which, it is said, amount in the aggregate 
to the very large total of 23,000,000/. 

The returns of the New South Wales revenue for the first quarter 
are also in every respect encouraging. The sudden advance of last 
year is fully maintained. The net increase on the quarter, as com- 
pared with the corresponding period of last year, is 203,953/. At this 
rate the gross total at the end of the year will show 800,000/in excess 
of 1872's gross receipts (2,812,379/). This state of things will enable 
the Treasurer to abolish the ad va/orem duties, and to get his loan 
(1,901,500/) on easy terms. The debentures are not to exceed 4 per | 
cent. It is a somewhat anomalous fact that the price of debentures is | 
higher in Sydney than in London. The Treasurer wil], therefore, have 

hischoice of a market. If the value of money is likely to rise in 
London, the colony will probably borrow the whole sum at once, and 
re-invest (for the expenditure will extend over three years). The 
Government is in no immediate need of money. Mining operations 
continue active. Three of the gold commissioners have sent in reports 
to the House. They all speak of the folly of promoters and sharetakers, 
and concur in the high promises of the gold mining enterprise. Copper 
is being worked to great advantage, and tin in places. The report of 
the cattle inspector states that there has been an increase in sheep 
during the year of 1,107,684, so that the sheep now stand at 17,873,696. 

The railroads of the United States show a very gratifying increase 
of earnings for the month of June. The gain has been especially large 
on Chicago and North-Western, Lake Shore, Central Pacific, St Paul, | 
Erie, and Toledo, and Wabash. The increase is due principally to tbe 
very large amount of grain coming over the Chicago system of roads, 
and to the lateness of the opening of navigation, which was followed by 
a great rush of produce over the roads. The following statement gives | 
the earnings of 18 roads:—Gross earnings in June, 1873, $10,872,910; 
1872, $8,831,787 ; net increase 1873, $2,031,120. The following siate- 
ment shows the gross earnings from January 1 to June 30 :—1873, 
$56,884,585 ; 1872, $51,849,405 ; net increase, $5,035,180. 

LONDON :—Printed and published for the Proprietors by Tomas HasPER 
MereEpiTH, of 340 Strand, at the Economist Orvics, 34 Strand, in the Parisa 
of St Mary-le-Strand, County of Middlesex,—Saturday, August 9, 1873. 
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CIRCULATION OF BANKS IN THE UNITED KINGDOM. 

(From the LONDON GAZETTE.) 
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Lincoin Bank S420 S3°30 8 ot . ts . ,| a = | a eo 

Llandovery an 21420 232795 2 - Senn erent etn St SSO NaS a ave aeR Sen ERURONyOEm W752 eee aoe nt es - 

Loughboroug 6767 G7 44 2 7257 | § ater oe eee, eee 
Lymington t 2017 Ub ’ l | § , H oe ripen a a ) 

i is and Linco 95317 2462024526247 Sheitield a 3 51748 Mo | 680054 : 
Lyun Regis and Nor 10233 lo2is ] ° ] » | Swale " i744 : ara oe eae 
Macclestield Bank Mot = 9740 >| 9995 | Wolvernamy . owen) oe) eee | eee Ey 
Miners’ Bank.......... 18349 | 18153; 17547! 17319 } Wakefield and Barrsley Union ......-s0. ° ae, Sore +r . 
Monmouth Old Bank 2559 2656 280 : ) W by 26764 ~ : 7 AOa0 i 
Newark Bank ......... 19129 19371 13620 l t Wes: of Eng 8 Uist CORRS a ioe ° ae 
Newark and Sleafor in anneien 3 35900 35738 ) 763 | Wiltsand] — 76892 ube as ; 
Newbury Bank....ceceeee .! 12085 2295) 12054 11512 11482 | West Rising | . oie ss an 
Newmarket Bank 1H 13392 12) 12809 209 W oe a Sanaa 7" 4 1197 

{ Norwich and Norfolk 72361 7 69 ( > 7 i ‘ r ( : ’ . _ a oe : ) 

// Naval Ban, Plymouth oon, OSM 20389 Iso 15593 13755 | ¥ Uni a : he are : aes sslo 
New Sarum Bank ..........6 sais 5180 1592 I Ak £129 4107 | York City anu ¢ ‘ , Z 7 eee Looe 17 
Nottingham Bank co... 30618 29783 28990 = 29075 Yor ceaee eecenceees 118215 | 1 pater |? pe tees 
Oswestry Bank ou54 6bo69 O05 719 lad . 

Oxford Old Bat 28624 27553 | 26627 25741 2 _— —— ; 
Old Bank, Tonbri 792 5 HO ‘ I Dis ! ( 
Oxfordshire Wit I 6535 H208 5780 i 

Pease’s Old Bank, Hull....... eens ase 47029 15282 i6458 45277 - 4 : ‘ ae . 

| Penzance Bank ..... cata ee 8730 8493 Shlo 8] ihe sut retu . { , yo not u .- ° 
Reading Bank (Simonds and Co.) ......... 20132 19232 18898 1] | and Irish banks issu iring the r } led Aug. J, 15i0 
Reading Bank (Stephens, Blandy, & C 23615 21291 23833 237 : Richmond Bank... 6506 ele 5766 SCOTCH BANKS. 
Royston Bank .... 7420 7318 7512 7305 

A OTE 6530 6346 «6539627562 ' , 
Saffron Walden at 17 480 17188 18938 160 l BANK : r . \ { 

Salop Bank ........... : 1759 1503 | =o I ( 
Scarborough Oid Bank 2 23715 23578 ~ 

Shrewsbury Old Bank 2 22954 22888 | ~~ — - ara oe > £ £ £ 
Sittingbourne and Milt i942 1905 o Rant ’ 2 £238 W867 
Southampton Town and County | 729 7142 ™ ? , 64 6s 8080 
Southwell Bank . aN = loz jai : : Cee 3 ) 6 
Stamford and Rut DE anna ] 12 ] ; a I E an = . 453404 
Shrewsbury and Welsh Pool Bank ..... 19793 f ] i i : "} as sca 5 
Taunton Batik .....scccsseceeeee dale untices aa 2315 2270 2 2200 Nat ee Tae sepniten $9: 4a) 

|| ‘Tavistock Bank . 7657 | ' - . a ie hs ease 
Thornbury Bank. 6251 6325 6741 624 oe a ; + a 319 5995 1 
Tiverton and Devo ; 5819 ‘ ¢ 6525 N S Z 4 \ _— i 18 os , : - 

|| Thrapston and Ketter 11284 11818 11822 1156) 112i ; ac es G 2 A 392] 61: f 7 
Tring and Chesham Bank....... 9916 10179 1063 11158 lod . eee d ' not 43 ( ( ) 
Towcester Old Bank . 507% 146 i ; 70S : estieeies Pe ‘4 , 

( yn Bank, Cornw ‘ 4 7 77 ATAGT 
Uxbridg+ Old Bank 603) G82 $12 765 —— 
Wallingford Bank ... ‘ hides 5 3615 ) 65) si T —ty pawwe 
Wary k and Warw lire ME eneane 21638 $ : rt 22 457 22127 TRIS mM Bat KS. 

Weilington Somerset ta 1500 { + 2 £194 
West Riding Bank... 1s! 40578 wi W286 | I I mens . ; 
Whitby Old Kank 13832-13770 13 13324 | Provincial Bank «1 127667 is LOd $ 
Winchester, Alresford, ) H2 TOS ist Fa 2s a iOil . s 

Weymouth Old Bamnk.......... } ) ] f l ] N bid) bok -! 

| irksworth and Derbys} ; l Lo79 Gut 
Wisbech and Linecolnshir 2 BuS50 ' 7) 30745 | dD ios cee ‘ “ 852269 l 727 71OLA 

Wiveliscombe Bank sot LO36 ) S22 7 
| Worcester Old Bank , Q) S136 T7 j ] Ot eccescesecees t bid bo aut 
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ms ing for War purposes for foreigners, and in (COMMERCIAL AND MISCELLANEOUS NEWS, | built 6.497 tons 

j Mr J. KR. Scott, the R trar of 1 London ¢ market, has pupb- : ee : =.) 1 . . : n ISG, IS71i, nor 1872 was there a single yolunteer for the mercan- 
lished the following statist of t i exy ; of coa and 

from the port and district of Lond y sea, ra i 

|| July, 1873 :— I | value of pro,erty and profits assessed to income 

i] Im j { been as follows :— 
By Sea. | By Rattway anp Cana Year ending 5th April. Ships eae e en 127 1871 sa7e 

£ Total, L 

Imports during July 72 3 oe J 9 | I o ous J As72 p55 i. wsisane p0ike nablimecniels eaibvosesesonen « 116,526,171 152,347,519 ... 153.863,007 
COMPARATIVE STATEMENT, 1572 and 1575. Adi—Q pines, ironworks. f 

7 Ww ‘ Ka, A t S 

By Sra.—Jan, 1 to Ju'y 31, 1873 aeons one sets ] 1s \ Bs el 

J lto Ju L, UGZZ  covececerescees iensceheculoiatbiiiteds i ’ per Act 29 Vi pub -onenenee os 34,626,936 ... 37,422,626 ... 39,657,876 

lucrease the SENL SEAT receseeee pbecdbeoeddepennsoresd D. <meeses ] 151,153,107 189,770,145 ... 193,520,883 

Fons. Cwts m ci y % 

By Raitway arp ( lto J a . 2SO4dn ¢ b . gesvecenesevenssqnocess ies ciaebonite 5,007,415 ... 59,124,812 ... 50,196,176 

Ir the } t r ; ponnesenihenbeneaaiebeninnh 13,471 O — — . a 
AD seunedebiesaseeioe ove cee secooesecsoqenonee 178,375,696 189,024,567 ... 202,905,367 

34,625,938 ... 37,422,626 ... 39,657,876 
bor , _ . transitu thre ist t . oe athe Og 

ae 

| 

} 

| a lt q ] s eeeeseers ° A) | id ‘ . 
wes C see ove Seeccccecceress soesseseeseeees 0,70), 4590 ... 38,118,540... 38,646,360 

l 
{ 

| Seahborne coal ¢ eee . ove eeese one — 15,557 143,751,760 ... 151,601,941 ... 163,247,401 
iat 

Scaborne coal by t port and exported in | janie eenhelenitvinbinnet 1,311 E Sxpepecucenscebenees.+s0be Gupecenensoneesé*seneencss 26,301,453 26,863,250 ... 27,772,886 

Total quantity of coal conveyed beyond sof coal-duty district In the financial vear 1872-75 there were 260 applications by tenants 
duri ee an veseeees . 122.811 | to the Irish board Public Works for loans to aid the applicants in 

Ditto, during July, 1872 - + cscapenanees sree ae oo enane 440,5<4 | the purchase of their holdings under the Landlord and Tenant Acts of 
COMPARATIVE STATEMENT, 1572 and 1873. oF en gs . ' ‘ 1 . 

Total d ' f 1¢ Jan. ltcJ 5) 187 1870 and 1872. O ‘s¢ 183 were sanctioned by the Treasury, and in 
otal distribution of ¢ from gan tC JUV 01,4 > } : ” 2 

| 137 of these eases the sums allocated, amounting to 78,000/, were ad- 

vanced in the course of that year. Advances of this nature have been 
Increase in the present year stoves + 86.2741 made (to Slst March, i873) to 225 tenant+. The holdings purchased 

by them comprised, in all, 15,94] acres; the annual rents amounted to GENERAL STATEMENT, 1872 and 1873. 

The cause of this falling off is to be found in the severity 

1 

e verano aes = caf ey SEER SOAR Usetsncersccseeseen ee gt | 12,804/; the tenement valuation, 8,800/. Tho amount of the purchase 
EE RBA ee 12.471 |} money was 222,146/ and the amount advanced by the Board was 

27,469 | 134.5497. T wldings thu irchased by the tenants comprised 3,091 
th a Ba t ; | acres in the province of Leinster, 4,247 acres m Munster, 937 acres in 

| the ] t year... iia clients a sinned cbieigidenniiiale § , | | nau t, 4,666 aer i | 
: ! 

i The accounts kept for the collection of the coal tax s! that | «The Austrian Statistical Juhrbuch last issued contains an aceount of 
| iantity « l retained for consumption in the Metropolitan district, I'the number, object, and capital, of the joint stock companies of that 

: n now of above four mill 3, was 5,135,667 tons in the It ms that there were 462 companies in existence, with 

year eing 1 ton 7 ewt 1 qr and 7 |b per head; in 1870 it was lL of 122,109,000/, which was distributed in the principal 
5.57! or 1 ton and { ewt per | 1; in 1871 it was 5,810,789 s follows:—29 railway compapies, absorbing 65,950,000/; 

} ewt 3 qrs per head; and in 1872 it was 5,100,690 tons, ind financial, 28,410,000/; 33 mining, 6,810,000/; 10 ship- 

r 2 per head. The above totals includ used 3,440,000/; 32 insurance, 1,480,000/; 99 sugar manufactur.ng, 
in th iking, gas, waterworks, and general mam 11 building, 2.250,000/; &e. In Germany, during the first 

| wel tantit ed for dome ( sumption and sof 1872, capital to the extent of about 65,700,00U/ sterling 

| ste ndon ; and the estimate is that in 1869 the quantity ited for various undertakings; while in the corresponding 
j used for the former purposes was 2,965,192 tons, and for the latter | period of the current year the capital created for similar purposes did 
| 2 168,475 tons, and that in 1872 these quantities had risen to 3,355,090 not far exceed 14,500,000/ showing a difference of. more than 

1] tons and 2,535,090 tons respectively. 

| In the year ending the 15th of 1: 1873, t s which prevailed in Germany during tho last months of the 
of pers ns r nd show an excess ov t i, and whi as ‘the above figures indicate, arrested in a 
ins neapanen ai Se hens aaa aE ‘ulative fever that had followed the termi- 
NR ee Baek Reo well ad to 27.5 man war. As regards banks, mining com- 

a “9 ‘ ‘ i construction companies, the most important falling off is 

| it is the only fuel employed; the price of coal was doubled, owing t The exports of wheat from San Francisco for the year ending with 
circumstances arising not in Ireland but in Great Britain, a food of is more than double the ex- 
all « rer. those of the preceding year 

|| poorin the year ending at Michaelmas, 1872, amounted t>) 729.531/, |] The 1 » of the present sexson is reckoned to be about as large as last 

|| being more by 43,663/ than in the preceding year, and Is 14d in the | year's. The « fect of this guin on the market is the greater from the 
| »net annual value of the property rated. Adding the ex- | fact that ne rly every bushel goes to Europe, which is almost the only 

penditure under the Medical Charities’ Acts, the Rezistraton Acts, | possible market for California wheat, Asia not being a wheat consumer, 

lescriptions has been dearer. The expenditure for the relief of the | ports of anv 

Sanitary Acts, &c., the total expenditure reached SY4,8S8/ bei: G and the freight to the consuming d ricts of the North-east United 

54,753/ more than in the preceding year, and 1s 4d in the pound on the | States making that market an unprofitable one to the Pacific coast (the 
net annual value of the property rated. The poor ite collected was | grain ¢ roun | the Horn in sailing vessels), and the lack of population 

148,586/ the difference between that sum ani the expenditure n that coast giving but a trifling home demand. Thus, with a wheat 

ig to a great extent covered Parliamentary grant for medical | pr t hardly more than a fifteenth of the annual consumption of the 
and educational purposes. The year was marked by the s1 rox | United States, California aff affords perhaps half of our wheat exports. 

b; it the « pensary 1 : | The great market of the | epidemic. Under the alarm cau Y r Mississippi Valley is in the North-east 
officers vaccinated 282,484 persons in the year, and these « | United States, and only its secondary market in Europe. An increase 
treated 10,317 cases of of small pox; there wv » G77 deaths in work in the California production at the rate of the past ten years for ten 

houses from small pox. In all Ircland there were 3,17 deaths from | years to come, would make it the great source of supply for Europe, 
small pox registered in 1572. | and probably limit the more Eastern States to a home market almost 

“he annual return from the truste wings’ banks of the 1 ' 

m shows that at the end of their year, on the 20th of Ni is gold mining in Australia, it appears that there were 

o as ee _ SOR aayeeevene name} | 52 in the colony in 1872, of whom 36,141 were engaged ia 
2 oan y , 82, 464 : ; a2 OC ———s 1d aboot; in Treland, alluvial mining, and 16, in quartz mining. The quantity of gold 

and in ti Channel , £59.90 10 tis 18 to | din 1872 wes estimated at 1.331.377 oz. . The earnings of alluvial 

119, 318,33 aue a l eng ist : ‘ © | miners during the year were c uted at 95/ 0s Gfd; of quarts miners, 
bank makit t : mOCre 1597 0 The number of distinct auriferous quartz reefs worked 

59,000,0001 sterling. The dey ea in Iss2 by upwa oll o nected at the end of 1872 was 3,224, and the total area of the 
|; 3,000,000/; in the Post Ollice ‘Ss by more thaa 2,200,000/; | aijuvial and quartz ground which had been actually opened up was 
}| and in the trustee savings’ banks by 0004 The number of accounts | 1 994 uare miles. The value of the gold and other metals and 

épen was nearly equal in the 1 ela of savings’ banks—in the | win raised in the colony from the first discovery of the gold ficlds 
trustee savings’ banks, 1,425,147, and in the Post Office banks, | , the 3lst December 187 » tn 6 

» ine mnemhar of acconnta wil 1 2K  - far tha 9 ; aa oy ee ; ; 1,442,448, T he number of a vill soon reach 3,000,000 ; for th 168,566,033/, which is made up prit 

|| number ae Tae Crnaes ised by 21,009 in the past copper, and antimony, as follows :—Gold, 168,149,305/; silver, 5,281/; 
|| year, and in the Post Off » There were 484 t : / 
|| tee savings’ banks in the United Kingdom at the end of the yea ce ; 7 os —— ine 
| the P i Reali Cia Tac I Ri a ' The position of guano stocks and shipments on the 3lst July, 1873, the Post Office banks had risen to 4 1 number. i . 

The tables of British shipping ; t between 1850 and 1871 the was as follows: Stocks mm Bur and , olonic s, 333,047 aes il 

|| tonnage of shipping that entered and clenred at the ports of the United cargoes afloat, 145,603; 130 cargoes shipping, 166,761 ; total, 695,411 

Kinedom rose from 7.878 te a. The aggregate | tons. Valued at 13/per ton, this represents a total of 9,040,3 

i British Empire in 1871 was 

ued by the department at 
mally from goid, silver, tin, 

tin, 282,105/; copper, 5,810/; and autimony, 77,237/ 

}' tonnage of the merc} 

7 } 74s ae ONDON :—Printed and published for the Proprietors by THomas Harrrr 
(142.88 1 tons. I i 187] the total age Of vessels Dut In ont l nited MEREDITH, of 340 Strand, at the Economist Office, 340 Strand, in the Parish 
Kingdom was 301,058, as against 286,554 tons in 1858. In 1864 we! of St Mary-le-Strand, in the County of Middlesex.—Saturday, September 13, 1573. 

Is71 only 80 tons. In 1856 852/ was paid to 74 seamen who volun- | 
; tr i the Royal Navy; in 1859, 1,180/ to 52 volunteers. Neither 

\ 

TT —— eee anarteieemniniaeepieeyaatth a o . EE Sl ——— 



e
e
 

—
—
 

—
—
 

—— 

8
8
6
/
9
0
6
 

=
 
9
6
8
 

e
0
g
'
e
2
 =
 

L
E
O
‘
 L
E
G
S
 

M
a
e
r
 

e
e
 

ee 
s
c
s
s
a
e
d
a
m
n
r
n
e
t
n
i
C
t
e
e
r
r
 

a
m
 e
g
 

o
n
e
 

Q
)
 
6
'
O
L
F
 

E
t
 

2
0
0
8
 

Z
O
F
 
O
8
6
 

} 
o
t
t
 ‘
$
6
1
 

e
c
e
c
c
c
c
e
g
s
e
o
e
s
e
o
e
s
s
®
 

cee 
S
k
E
S
S
S
H
S
S
S
E
O
S
R
O
H
S
E
S
C
R
 

SSS 
s
t
e
d
 

1
6
8
 ‘
e
e
s
 

C
L
S
 

6
8
8
9
6
 

{ 
8
8
6
°
S
9
L
'
8
 

w
e
 sa
s
s
e
m
s
u
n
c
e
n
c
n
a
e
n
s
e
c
i
c
i
n
a
e
a
 
e
n
a
 

s
}
Z
Q
O
 

—_—_— 

Oct. 11, 1873.] THE ECONOMIST. 
Se 

sigs 
=|: 260° 

106262 
| por'6s1'6 

fopreg, 

aepeneenneeen 
_—_—_————$—$—— 

=| 

| gTg‘geg'9L 
| 
GOF6SL OS 

| GO6‘L6E°LG 

7
9
6
9
2
0
 T 

Z
9
9
 
L
E
O
 

6ce'OLT T 
G19 F

E
S
S
.
 

| 
C
O
I
L
 

tt 

T
S
S
 

c
e
c
e
 

a
c
a
 

spk 
s
u
a
u
n
c
e
s
o
u
s
e
s
d
e
s
s
o
c
e
e
e
e
e
e
y
e
r
r
™
 

[
P
I
O
“
L
,
 

ae 
G
e
g
u
s
e
C
e
d
e
e
e
a
 

6
0
0
5
0
5
 

9S008s8e° 
S
d
T
A
U
N
O
/
)
 
p
T
O
 

ecctcccceseseccecesses 
Ue 

L
O
T
 

y
t
o
N
n
 
y
s
u
u
g
 

T
O
 

s
o
y
e
y
s
 
p
o
v
)
 

w
a
e
 

ey 
a
o
e
 

6
6
1
 
‘
O
I
L
'
S
 

c
E
O
E
L
O
G
 

OFS L
I
S
T
 

LFFS9O'ST 
| 

SELZ‘OSTT 
| 

O
w
Y
E
e
L
S
T
 

7 

FLO 
I
t
S
 TT 

=| S60 STP 

SoS F
E
S
 

| 8 +
h
 

L
0
9
'
6
L
F
 8 

o
e
r
 F
C
O
 

w
e
e
s
 
e
r
e
s
e
e
r
e
e
 

645 
600 

6
0
5
0
0
0
0
0
0
0
0
0
0
0
0
5
0
0
 

590 
0
9
9
9
0
9
 

e
e
c
e
e
e
s
e
t
o
e
s
e
o
s
e
r
 

© 

{| LIS L
E
F
S
 

| a
o
r
 [
8
8
 

| 

O
L
g
 
‘
S
O
L
 

| 
F
I
6
 

L
£
8
S
 

¥
 1
6
6
1
6
 

| 
¢
 
O
°
 I
G
L
 

a
t
 
v
I
A
R
e
p
[
O
W
 
p
u
e
 

V
I
t
e
 
v
 
I
l
e
 M
 

p
u
e
 
4
 A
Q
y
A
y
,
 

6
E
7
0
T
 

6
7
2
 
‘
S
Z
 

0
0
S
T
 

\ 
Z
E
o
'
C
 

e
e
c
e
c
c
c
c
e
c
c
c
o
c
o
s
c
e
s
s
c
r
e
 

S
O
M
O
P
U
I
A
T
,
 
U
B
L
S
U
Y
 

o
o
u
r
a
y
 

A
u
e
u
t
s
e
s
 

y.cwurne(] 
0
9
9
 8
F
4
 

166 0FL'S 
a 

O
 

961 “SST 

|
 
p
r
e
 

p
a
r
e
t
 eG 

O
c
K
O
F
S
T
 

| 
O
S
F
 

| 
€
6
L
6
9
T
 T
 

2
6
8
 9
F
L
 

C
L
O
S
I
F
T
 

0
Z
E
'
T
0
0
 
a
 

{ 

L
p
o
p
u
n
e
s
e
t
a
s
e
c
n
e
u
e
e
t
s
 
e
i
n
e
s
 44s 

S
0
F
P
S
S
0
2
"
 
7°" 

e
d
e
c
 

nes 
c
e
d
s
s
s
s
s
e
s
s
T
s
e
o
o
e
 

s
u
s
e
 

eee 
r
e
e
s
e
”
 

g2F'eLl 
| 616 oor, 

| FSLLS, 

cees1cp 
| R
B
 ESTL 

| OOGETE'L 
| OTL'eRG'ST 

[Spaotersetees 
Bisse 

TON LI — 
JOY M— VAN) 

_
—
 

e
n
 

veveccecesecneseees 
sescccosooors 

P
B
A
O
T
,
 

L
o
s
e
s
 

| 
FL9'S6GE 

LLO FG 
| 
660°SS 

a
.
 

a
l
 
i
 

—
—
-
 

n
l
 

Z
E
6
'
 
L
O
G
 

L
4
2
'
9
¢
9
 

e
l
e
s
 

L
E
G
)
,
 

ob 
G
n
c
e
u
s
e
e
e
s
e
e
s
e
e
e
s
s
e
t
 

eles 
o
r
e
 
s
o
L
i
q
u
n
o
g
y
 

w
l
o
y
I
O
 

SOR 
TLL 

Blech 
C1e'8 

F908 
vn ccnasececcsesscssssccscssosooeeeoes 

BITBIZENY 

e0'SLET 
| SST Lost 

| 68eet 
| S8L‘6T 

q
a
 

org —ISnory 
Wed 10 “USHoANTL] 

FSL‘0Z 
R68'SS 

i 
4 

e
o
c
c
c
c
c
c
e
o
o
o
e
n
e
e
o
s
o
o
o
o
s
o
o
o
l
e
r
?
 

s
o
r
t
t
q
z
u
n
o
y
y
 
1
0
7
1
0
 

| 926 
| $
6
 
a
L
 

0
0
6
0
0
0
 
0
0
0
0
0
0
0
0
0
 
0
0
0
0
0
0
 
0
0
0
0
0
9
 
T
U
T
 
)
 
M
L
O
?
 
L
q
—
s
u
p
n
 
s
e
y
 

9
¢
7
'
S
1
 

|
 P
O
L
E
 

—
—
—
—
_
[
$
_
$
_
 

n
e
e
m
 

9¢2L°6E6 
e
r
e
 

e
e
e
 

} 6
1
8
 c
f
 T
 

L
E
6
°
9
6
L
 

| 
—
—
—
—
 

m
e
e
e
n
n
e
e
s
t
e
b
e
n
e
e
s
s
d
e
n
c
e
e
s
e
s
s
s
e
e
n
®
 

[
e
3
O
.
L
 

Loy FAS 
| 

sssicapenniatannengnninei 

9Z9'8 ot
e
 

L
¥
8
 ¢
c
9
 

} 
—
_
—
—
—
 

a
c
 

1
6
'
S
 

sesscccsocsscccescsccocsosovonoss 
T
R
I
O
 T,
 

LEO'SS 
O
F
S
 T 

FIG F
E
D
 

C
L
V
 

09 
OE 

o
0
d
e
s
e
e
e
s
 

ces 
c
o
o
r
s
 
o
e
e
e
s
s
e
e
s
o
®
 

s
o
T
A
P
U
N
O
L
)
 
I
q
I
O
 

V
I
p
V
A
S
N
Y
 

W
Y
O
 

| 
[E0'S0F 

| 
CFL S

G
 

|
 9
8
0
9
1
 

I
k
 

Ge 
0
6
7
 
9
1
 

a
c
e
s
 

E
C
P
 

seeeee 

I
C
P
 
Q
¢
 

{ 
L
I
S
'
6
6
 

1
2
0
0
'
S
 

e
e
c
'
9
 

g
t
i
0
7
°
*
*
*
o
"
e
e
8
"
°
 

o
e
 

w
i
n
d
g
 

W
o
o
d
 
q
{
—
w
O
Q
—
t
 
»
d
d
o
g
 

"SOPIVLVY 
j
e
d
i
o
u
n
d
 

“
c
J
8
1
 

3
°
 
p
o
i
 
a
d
 

‘"° I
S
T
 

“
1
 

q
a
q
a
}
 
d
a
g
 
p
e
p
u
e
 
s
q
y
I
M
O
T
T
 
o
u
r
N
y
 
e
q
}
 
T
 

JEL 
‘1g 

soquioydog 
popue 

s
y
y
U
O
T
Y
 

oul NX 
9
}
 

10} 
a
n
a
i
h
i
e
s
 
p
o
y
u
y
 

o
y
}
 
jo 

e
r
a
t
 

G
L
S
°
C
S
E
 
9 

6E0'0SE'F 

GLUFLF 
S
'
O
L
e
 

“
C
I
E
 

a
e
 

c
O
G
 O
F
O
 
T 

RR6' 
S
k
e
 

1 

—
—
_
 

F
O
L
 
O
T
L
 

F
L
S
'
S
6
6
 

GL6 CES 
968'6C0'T 
9
6
3
'
6
9
0
'
S
 

S
S
 

901 6
6
9
 

| 
[86 S

O
P
 

2
 w
i
f
e
s
 

o
o
 

1
6
2
8
 

c
e
o
 
F
E
S
 

« 
e
’
e
e
e
 

909 
SE% 

/
e
9
'
S
G
 

.
 

m
e
 O
e
 

9cE'STd 

889 
‘E86 G

 

0
9
9
2
9
8
"
 
l 

L
E
s
'
6
E
o
 F 

9
9
2
 
O
S
E
 

9
0
1
.
 R
1
6
 

&
 I
s
 
9
6
7
 ’ 

OCF 
C
O
O
'
E
 

O
S
 

FILE I 

mie 
‘ 

L
8
G
 
C
9
6
 F
 

OFE F 

G6L 

eo 

pe 

‘903 

96 

‘TSE, 

oF 

‘OFL'S 

cI6'1¥ 610% 

sIe'T 

T1Z 

66 

SPL'998 
SPLOT 

11 F 

a
 

R6F'T8 
F
F
0
 
G
C
E
 

{ 

LEG OSE 

e
r
e
c
t
 

666 9
9
6
 F 

L
c
9
 9ST 

| 

S
o
S
 
‘
C
C
r
'
L
 

\ 

LLUSLT 

C
O
L
T
S
 

OcO' C
S
E
T
 

ORF Sel 
L418 

a
 

iiicpaeeniadiaae 

"ELST 

‘
o
n
[
v
A
 

S
u
r
p
u
o
d
s
a
s
t
o
o
 
oy} 

Y
I
M
 

pore 2
0
1
0
9
 

(
‘
s
I
L
V
v
u
D
d
)
 

O
L
 

si 
m
o
u
n
o
i
g
 

I
N
G
U
W
A
T
A
A
C
A
S
 

| 99T 
LIG 

| es0'RLFT 
| 

—
—
 

{ 
‘ | 

_ 
S
S
 

‘gapyjay 
Surkeg- -£ynq 

f° 
dorjdumstoy 

oyg 
Suraoys 

‘ostpurqo1o yy 
jemopog 

pur 
us1010q 

JO 

t
O
 
F
9
L
 

1
1
6
8
0
3
 

TFL 
8
F
L
9
 

Prey O
O
O
 
L
I
 

S
S
F
 
S
G
 

LSh' 966 
0
6
 
0
L
 

S
8
9
'
R
L
 

e
o
 

w
e
i
O
 

[
c
s
s
o
l
 

C8'CC6 

BLL‘689' I 
6&1 ‘

8
0
2
 

960 
L
V
 

e
e
 1
 
O
e
 

C
C
m
 

A
G
 

6
1
6
 
99T 

0
6
8
 E
S
 

E
6
8
 
LSE 

ece'09L's 
970 1

S
 

0
6
6
 
C
8
9
 

R
C
L
 
‘
9
6
 

O
1
9
 2
3
 

O
s
o
 
“
O
B
 

G
l
u
 
94 

“$L81 

UOTFSIAVNY 
PUG 

OpLl]Y, 
0} 

Suryrypoy 

A
 ‘sarqrquengy 

|
 

EG 
-
-
u
o
r
d
u
m
s
u
o
s
 
a
t
o
 

9
Q
0
'
C
E
S
'
T
 

| ssareeeeeneeeeees 
a
a
t
e
l
 

e
e
s
’
 

H
K
 i
G
 

[
v
O
]
 

)
 

e
c
c
c
c
e
c
e
c
e
s
e
o
e
c
e
s
e
s
e
e
e
 

s
o
L
i
y
u
n
o
“
y
 
1
3
0
 

L
L
o
U
u
r
y
 

[
V
l
q
U
e
,
 
)
 

\
 

vagy 
|
 k 

p
e
n
s
e
n
e
e
n
e
e
n
t
e
t
h
i
s
 
S
a
 

y
s
 

1
9
3
0
 

|
 

e
c
e
e
s
e
c
s
e
e
c
e
e
s
e
e
r
s
e
s
 

ee? 
u
o
p
A
d
f
/
)
 
W
O
A
 
G
P
P
 
H
O
D
 

e
e
e
e
s
e
s
e
e
c
e
s
s
e
s
o
s
e
o
e
e
s
s
e
e
r
®
 

E
s
L
’
9
E
l
 

e
e
e
e
e
e
e
e
e
r
e
 

L 
seers 

DD 

>} S6
0
 

)
 
1
6
 
L
6
G
 

O
S
s
 
F
O
L
 

S
e
e
a
e
e
e
r
 

c
n
c
 

s
a
u
e
n
c
e
s
a
t
e
u
e
e
r
 
n
y
e
 
e
e
s
e
e
t
e
r
e
r
e
z
e
 

;
 
u
m
 

| 
6
I
9
‘
a
s
 

OC 
L
O
G
 
T
O
G
 

9ct 
e
2
e
 

L196 9
C
S
 

S
|
 

| | 

upceeneeaseeoes 
s
y
 

eovees 
u
o
n
j
d
m
u
n
s
t
o
y
 

o
m
l
o
y
,
 

2
0
0
0
9
 

o
a
c
e
%
)
 

s
q
]
 

D
I
E
M
 

c
e
e
 

ss 
o
e
 

’ 

e
e
 

e
a
m
o
°
*
e
*
r
r
s
*
 

j
e
o
u
r
g
:
 
0
9
 

hh 

u
o
r
z
d
m
u
s
t
o
y
)
 ) ouLOH] 

|
 

2
G
 '
C
L
,
 

p
e
d
 

s
j
a
o
d
u
i
]
 

a 
ouye 

porevvesovccevcoscvessoee 
eee 

p
o
y
w
o
u
U
N
T
 

| 

c
O
L
'
S
S
 

O
F
O
 
C
L
S
 

.
 
rg9 

£
x
1
0
0
1
4
9
 

a
:
 

$s}: m
p
e
 
i
d
 

p
u
v
 

gO.1nN}: 
y
u
p
u
U
V
v
y
g
 

[
8
 o
m
e
,
 
)
 

p
o
e
r
e
o
c
c
c
o
o
c
o
o
o
e
s
s
o
e
r
e
s
 

a
s
o
 

(
 
)
 

o
n
o
y
o
 
n
o
r
,
 
)
 

. 
s
o
o
e
e
e
o
e
r
s
 
T
H
I
N
G
 

, 
s
e
e
e
e
e
e
e
r
 

o
d
 
p
e
d
e
e
 
H
u
R
d
S
U
S
T
E
 
C
P
E
E
E
U
R
D
E
R
E
 
S
O
S
 

S
O
R
S
E
T
 
S
S
 

S
p
A
"
 

s
q
|
 

‘
g
e
s
 

90G 

S99 L
E
G
G
 

c
e
c
c
c
c
c
c
c
c
c
c
s
c
c
s
s
s
s
s
o
o
s
o
o
s
o
s
s
e
s
*
®
 
S
O
T
 I
S
I
E
 

|
 

L
O
E
 

=
Q
 

S
M
a
D
r
r
r
n
o
e
s
e
a
e
s
c
e
n
c
c
s
e
c
o
n
n
e
n
n
n
n
s
e
s
e
n
n
 

= 
o
u
o
I
s
W
I
L
I
g
 

L
I
G
¢
'
S
L
 

O
e
 

N
U
L
]
 

1
0
.
 g
—
[
B
v
o
o
r
e
y
o
 

[ev I
M
B
 

SB 
1
0
 
“
Y
O
U
 

1
0
 

PULL 
L
o
T
q
y
o
u
 

A
M
 

‘
s
o
m
o
g
d
 

9
9
7
1
5
 

sr 
i
e
s
t
e
c
c
e
s
o
o
e
e
s
e
n
s
e
s
e
e
®
 
D
O
C
G
 q
 
4
4
3
 H
i
s
 

1
0
 
Y
s
 

y
 

|
 

=
O
 

LIL SPL 
a
e
 

6
1
 
L
0
G
 

e
c
e
c
c
e
s
e
c
c
c
o
c
s
o
s
s
e
s
o
o
c
e
s
®
 

C
R
E
’
 
LE 

s
e
s
e
e
r
e
e
e
e
e
e
e
 e
e
 D
O
U
G
 o
—
 
o
g
 

Z 
U
B
I
A
L
L
L
O
g
 

e
o
c
e
c
e
v
e
s
*
*
*
 
O
S
T
 
s
a
o
A
p
 
p
u
r
,
 
s
j
o
u
u
v
y
 
1
0
q
—
 
y
i
v
g
 

F
E
T
E
 
r
o
 

cocecee 
v
p
e
e
e
e
e
e
e
e
v
o
o
o
o
r
e
s
 
T
O
O
U
 

Z
O
0
'
E
L
 

9002000 
ees eee 

@
U
I
A
G
 

C
/
T
'
E
S
9
 

e
o
c
e
c
c
e
c
e
c
e
e
o
c
c
c
r
s
 

eoccccece 
s
q
u
i
r
e
]
 
p
u
e
 
d
a
e
q
g
 

w
e
e
s
e
e
e
s
e
e
e
e
*
S
O
A
T
B
L
)
 

| 

e
o
e
c
e
s
o
c
o
e
o
o
o
s
e
s
s
 

g
p
e
e
e
v
o
c
s
e
c
e
c
s
c
e
s
e
s
 
e
e
e
 

g
y
i
 

cage 
2
6
6
0
p
 
s
S
E
S
E
R
S
E
E
S
O
E
D
I
O
C
I
S
T
S
E
R
E
T
E
S
 

‘
a
e
 

5 g
0
e
b
e
s
e
s
d
s
e
e
e
s
e
*
 

S
e
R
g
e
e
e
e
F
e
*
 

*
 

C
L
P
 
6
6
 

Q
C
R
'
F
G
 

<i 
sgunbebeed 

gsVessSeeEeAee 
BESE? 

seeaeeeeeee® 
S
M
O
D
 

OS1'Z8 
‘
o
n
e
s
 

STINE 
p
u
s
 t
 uo
x
Q
—
S
u
u
r
y
 

‘speuiay 

Kee 
0
6
6
6
0
0
6
0
0
0
 

000 
0
0
0
0
8
0
5
0
0
0
0
9
0
°
 

s
e
e
e
e
 

66V'S9 
s}M0 

eee 
UAL 

‘ZIRT 
‘
s
o
P
I
P
A
Y
 
j
e
d
r
o
u
n
t
g
 

sopryay 
pediountg 

oq} 
J° 

syrodmy 
ey2 

JO 
J
U
N
O
 

uy—'| 

sqUn0DDV 



y=s 

’ Je oS ECONOMIST. Lk rt 

A 
[ Oct. 11, 1 

PIL O
F
T
 

Q
2
L
 
O
C
T
 

n
o
 

eoT 
L
 

J
I
G
’
 
S
E
G
 

a
c
o
 

I 
POY ORS 

HOG 
O
O
O
 'S 

GLC 
FRi 

C
L
Y
E
o
l
 

‘
1
3
 

0 

069162 
IL" 

H
O
Y
 
O
P
O
 

vos 

G
O
 
E
L
E
 

ST 
2
0
9
8
 

L
O
G
 
L
N
 

C
2
,
8
 

es 
OLF 

| 
c
L
 

> 
. 

mp 
‘ 

S
I
s
 

/
1
6
 

1 
O
4
6
 

Vat 

W
y
s
e
 

| 

| 
' 

‘ 

m
S
 

oo 
at 

C
Q
L
 

PRE 
c 

ye 
; 

O
S
L
 

Fi 
} 

L
0
¢
 

{ 
O
T
 

T
O
 

a
 

’ 
’ 

6ES 
, 

lt 
5 

ong 
T
 

T
o
r
d
 

’ 
y
e
*
y
 

T¢ 
\~ 

Ls. 

C
O
R
 

S
E
S
 

‘ 
O
e
 

v
<
 

1 
G
 

' 
-
 

) 

o
r
b
 

P
Q
 
R
T
 

W
e
'
T
e
 

O
C
T
 

( 
: 

o
l
e
 

1 
ao 

. 
Ve 

} 

a
s
 

' 

e
r
e
 

e
e
d
 

roF'CLs 
Ler'nie 

?
 

y 
)* 

‘ 
‘ 

C
A
E
 

LOS 
L
e
v
e
r
 

s
e
g
 

e
T
]
 

oy 
Ph 

HLH 
b
t
s
 |
 

2
3
6
 

|
 

see 
6
1
 

PEP 
oe 

9
9
T
 
L
6
 

C
Q
 

O
G
 

Q
Q
 

CAT 
P
O
P
 

COT 

OO 
LO 

LIE 
626 [ 

—pt 
p
m
 

e
T
 

r
e
R
D
 

ore 
' 

I 
) 

( 
O
u
d
 

SLY 
m
a
n
 

|
 

‘
o
m
 

. 
) 

(
n
t
 

( 
GuUe 

¢ 
aL 

7 
) 

} 
j 

— 
Lu 
e
I
 

i
v
y
 

L
o
t
p
 y
t
 

|
 

CO) 
Q
a
r
i
 

10} 
OFS 

PUL 
Hl 

“PBy'y] 

< 

| 
) 

¢ 
O
C
B
 
G
e
 

5 
) 

{
 

’ 
Z
e
R
‘
@
 

} 
[ 

1
—
|
 

x 
°"7-()S 

y 
"Wy 1 

{
 

<} 
O
L
 

G
O
Y
 

} 
] 

| 

‘ 
sf 

[
t
9
 
F
E
 

Loy 
I
M
U
}
 

i
n
d
 

L
T
 

} 
I 

A
T
 

oni 
oe 

U
Y
 

| 
y 

Ooo 
Ss 

p
u
y
 

009 
6E¢9 

OFF 
OL 

CCS 
FLG 

nS 
COG 

9g 
L
T
O
 

ae 
Pe 

OSs 
Bip 

ny 

Its 
ell 

ELh 
ho 

5 
[12v.ley 

c 
CL6GET 

Aen 
Ut /) 

W
o
y
 

0 
O
r
e
g
e
a
 

i“? 
I
 

- 
>| 

T
S
S
 

y
 

LONIOD 

‘ 
g
=
 

r
e
'
o
 

| 
¢
|
 

u
l
 

{
—
 

A
L
C
]
 

\ 
= 

( 
A 

I 
p
o
l
l
 

>
A
 

i 
| 

f 
| 

{{ 

r
e
 

Oe 
[
C
S
 
£
9
 

J
 

[
2
 

‘ 
‘ 

i
T
¢
 

C
y
 

t 
)
 

Q
6
L
T
Z
N
T
 

aden: 
g
e
e
 
R
R
R
 

SOR 
E
R
p
A
R
 E
E
E
 R
e
O
R
R
E
 
O
E
S
 

B
O
T
 

’ 
( 

C
Y
 

el 

a
r
’
 

"y 
| 

\ 

atone 
mL 

eeceeee 
p
e
d
e
 
eencensncnnccsavansesons 

t 

| 
I 

) PH 

a
I
 
Q
O
]
 

cveee 

O
P
A
T
a
]
 

q 
c
o
c
c
e
c
e
s
 

y 

O
T
P
 
L
E
 

a
r
t
 

al 

gio 
ry 

LSE 
CIF 

tl 
G6co 

V
F
 

r
o
s
 

P
O
V
O
T
T
 

O
T
F
 

) 
< 

(
y
f
 

c
g
 

O
l
t
 

t 
t
d
 

wo 
yp 

UN 
soAINpVRINUVy]A 

grey 
692'TE 

in 
u 

| 
[Is 

‘FV 

y
p
e
 

a
l
 

St, 
e
e
 

S
n
a
h
e
R
e
 
t
e
n
 en
e
e
n
 

E
R
N
E
 

e
n
e
 

\ 
I
 

=
”
 

-
 

i
n
a
n
e
 

@
6
=
—
S
—
s
t
s
é
<
 
A
 
A
 

M
O
P
 

C
C
C
 

O
O
O
 

C
C
®
 

‘ 
r
y
}
 

a
 

§
 

OLL 
Fos 

[c6 
Let 

}A 
lopu 

| 
IS 

) 
X 

ul 
Th 

>
}
 

I 
M
O
]
 

L
A
A
 
=
 

R
I
E
)
 

, 
a 

? 
F 

L
o
r
g
u
i
m
e
s
 

‘ 
S
F
I
 

c
l
i
 
c
l
 

L
O
4
 

>t 
J
 

—
—
—
—
—
—
—
—
—
—
 

L
L
 

e
e
 

cLsl 
ZL81 

—
 

—
—
—
_
 

-_—_ 
I
P
L
Y
 

p
e
a
 

I 
i
]
 

‘sorqiguEnt) 

it 
‘
a
s
 

aa 
n
e
 h
a
s
p
g
,
 
 
_
—
 f
e
e
 
e
e
e
e
e
s
e
c
e
e
v
e
s
c
v
o
r
o
o
s
s
e
r
e
s
 

v
d
 

I
 

, 
o
d
 

p
o
)
 

v
l
 

,
 

Re 
a
e
 

|
 

|
 

: 
: 
V
T
 

= 
_
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 
e
e
e
r
e
e
r
e
e
r
e
r
e
r
e
e
r
 

&G 
; 

) 
( 

P
O
O
L
 

OS 
PRO 

G
H
S
 

rst 

~ 
‘O 

} 
l
o
n
 

( 
I
 

' 
|
 

I
X
 

¢ 
\
 

u
l
y
 

)
 

4
)
 

on 
c
e
g
c
i
e
a
k
a
n
s
a
a
n
e
o
g
e
d
a
n
e
e
s
e
n
a
e
e
s
 

Y 

O9T2 
00K 

4 
{ 

rP8l% 
CSL 

OSs 
|
 

026 
SLE 

T 
iL 

9
0
9
 
2
 

O
&
O
 

L
t
 

‘ 
G
 

=
~
 

L
y
 

R
e
 
e
n
s
 
o
s
e
 
e
g
o
 
a
p
e
t
a
n
 
a
e
 
M
o
m
m
a
s
 

16° 
OFO'6SL 

GZ0'0SS 
O
S
 
N
e
 

a
 

m
y
 

>
 

’ 
*“« 

cam 
~
 

_
 
f
a
e
n
e
d
e
e
d
b
s
e
d
e
s
a
d
a
a
a
e
a
o
n
m
e
n
e
s
e
e
r
e
r
?
 

e
l
 

i
t
 

p
a
s
 

o
m
O
 

r
n
 

|
 

v
 

: 
4
0
 

S
e
 

a
e
 

C
R
E
 
e
e
s
 
PO 

e
S
R
E
R
R
S
 
R
O
E
 

M
E
R
C
E
R
 

A
E
A
D
 

c
a
r
y
 

o
r
y
 

e
y
e
 

r
e
 

o
 

C
I
D
]
 

ae 
a
a
a
 

~ 
— 

|
 
=
 

k
e
 

|
 
a
a
m
t
a
n
n
m
 

i
 

Iimgreerserocess 
1 

t
l
 

a 

e
e
 
O
O
 

j
r
 

*¢ 
L
e
 

C
E
G
 

| 
(
|
 

a
y
i
i
e
 

at 
i 

cVV 
CG 

( 
USP 

obhe 
{ 

2 

an 
L 

p
h
 

L 
A
p
e
l
 

{ 

e
e
 

oo 
a
c
e
 

a
 

p
a
w
 
a
 

aa 
r
p
e
c
e
c
c
c
s
c
o
s
s
o
s
e
e
e
o
e
e
e
e
r
e
e
 

I
T
 

168625 
NEI 

OLE 
SI6'69G 

LEO 
C
R
 

e
e
e
 

rash 

| 
c! 

I 
176 

9CP 
[
 

62°685 
F
 

C
O
G
 
O
F
 

| 
ul 

l 

c 
|
 
S
e
g
e
r
 
&
 

|
 
C
e
e
 
F
O
)
 
e
e
 

d
e
n
n
 
t
h
e
b
e
a
w
a
s
e
s
,
 

g
e
e
e
e
,
 
e
n
e
c
e
u
n
e
n
v
e
r
s
e
r
a
s
s
e
c
e
n
n
n
™
 

ie 
ESE 16 

“eo 
2609 

o
e
 

4 
(
 

F
O
r
 

r
o
w
 

o
p
 
a
 

=
 
T
A
S
R
O
R
 
R
A
R
E
 

I 
)
 

Hj 

= 
) 

d
 

H
o
c
 

< 
O
L
E
 

6
0
 

L
N
 

“
v
f
 

} 
[ 

\
 

A 
s
e
e
r
e
c
c
e
s
e
c
e
e
n
e
 

cere 
mM 

SON CLTT 
ic 

r 

; 
' 

0} 
etaania: 

|
 tehecteneen, 

tehessineee* 
I 

L
 

I
 

‘ 

c
o
c
c
c
s
e
e
 

e
e
e
 

e
e
e
 
S
e
e
r
 
e
e
s
e
e
e
e
e
 

e
e
e
 

1
 

*b 
>
 

t
y
 

v
 

l
t
 

L
l
 

’ 
|
 

e
e
e
e
e
 

e
e
e
 

e
e
e
 
r
e
e
e
r
e
e
e
e
 

c 

N
a
 

4
 

e
e
e
e
e
e
e
e
 

anton 
bas 

wg 
TT 

A
t
a
n
c
y
.
 

_
—
«
[
A
U
A
A
A
R
A
S
R
A
S
 
SRA 
O
A
S
R
A
R
A
A
A
D
 

R
O
S
A
S
 E
R
E
 RS
E
R
T
S
S
 

|
 

RT, 
as 

r¢ 
G
L
B
 

F
L
S
 

‘ 
, 

I 
, 
V
a
a
r
t
 

aa 
4 

O69 
6
V
L
 

1S 
| 

tf} 
1 

-
 

i 
‘ 

c
r
y
)
 

a
.
 

S
L
 
r
e
e
 

|
 
e
S
 

[
e
o
y
y
 

-
 

a
 

”
 

-- 
. 

an 
b
e
e
p
e
s
e
n
e
e
n
e
g
n
e
c
e
c
e
’
 

e
n
a
n
s
e
e
 
8
6
0
5
2
0
 

r
n
?
 

T
 

O
L
l
 

O
L
c
 

4 
| 

P
R
O
 
C
P
O
 

v
o
l
 

t
h
o
 

|
 

; 
a
 

e
e
e
 

Pupp 
TT 

TT 
T
T
T
 YY 

S
O
L
t
U
N
 

y
i
 

‘ 
6 

; 
. 

aim 
a
g
 

| 
T
e
"
 

$
O
Q
 

bby 

O
F
O
 

T
O
E
 

|
 

ING 
B
2
9
 

© 
C
O
A
G
 

bt 
a
v
e
 

we 
; 

: 

; 
a
t
a
n
y
 

.
.
_
 

|
s
e
e
c
e
e
s
e
s
e
c
c
o
o
o
c
e
s
o
s
e
®
 

P
o
L
l
o
u
 

Uy }
.
u
 

FEPTRT 
S16°821 

G66 S18 
86°66] 

v
o
 

eee 
EPL'Sts 

FOOLS 
768 9E6 

A
 
G
e
 

nes r 
‘ 

—/\ 
pr 

p
r
e
t
 

S 
B
a
l
a
m
 
=
 

sramenenecnansenen* 

OPL 
POD 

I 
Ga 

S
E
 

PLZ 
L290 

| 
bu: 

G 
, 

ea 

, 
‘ 

. 
IvVUILLO 

TLO 
a
 

INOT 
i 

m
R
 

' 

1
p
"
 

CQ 
E
T
O
 

P
O
L
 
E
G
F
 

|
 
I
s
c
 
o
o
d
 

C
U
v
U
L
i
o
r
y
 
T
O
L
 

IMMoL 
7
 

pe 
| 

iq 

7
 

a
e
 

‘ 
‘ 

o
e
 

= 
S
a
r
 

719) 
TET 

( 
( 

I
N
U
 

( 

acrrore 
|
 oneeeg'o 

|
 See'sco'sE 

| Scs‘Re'LT 
fY 

(UY 
10 WLOD 

WLP 

a 
+ 

} 

unites 
i
 

|
 

=
—
 
c
i
 

—
 

' 

. 
=
)
 

EL8T 
oLsl 

€Z8T 
GLyl 

r
o
m
 

c
a
d
e
n
s
 

ial 
e
S
 

s
o
p
p
y
 

[
e
d
i
o
u
 

i
d
 



‘CONOMIST. 
~ 
4 
4 TH] 

Oct. 11, 1873.] 

, 
LO
F9
TS
 

0
0
8
9
2
 

a
a
c
 

SC
L 

‘G
6S
 ian

aa 
ca
me
 

4
6
9
 

9
6
G
 

=
=
 

a
m
i
 

C
O
6
 

S
E
C
T
 OF

6 
6
S
 

G
S
E
 

S
9
6
 

; 
[S
o 

FS
E‘
9T
 

€ 
F
O
S
S
 

6
 

F
L
S
'
6
6
2
 

$
 

CO
L 

TL
Z 

L
O
F
'
 

26
 

CO
09
'E
2 

| | 

ae 9S0 

S0G‘T 

| 

z 

cll 

= 

= 

7 

| 

9
8
9
'
R
8
 

I
 

| 

a 

ee 

OL
E 

9
I
0
T
 

| 

i
n
a
n
t
 

d
t
s
 

r
s
 

|
 

en
t 

an
e 

LF
O'
TO
 

i” 
Z
8
T
'
9
0
6
'
T
 

| 
, 

> 
. 

-
 

L
O
P
 

£
9
9
 

| | | | } 
on
 

S
a
 

a
r
e
n
a
s
 

t
i
i
e
,
 

s
s
 

a
 

ST
O 

R8
6 

AG
2°
82
 

IF
IE
S 

[G
P'
S 

OT
S 

FI
 

6L
0 

LE
 

C6
 

‘T
I 

FL
O‘
e2
 

7° 
> 

‘ 
‘ 

m1 
SL
L 

FS
 

S8
9 

[F
 

L6
09
 

[F
f 

L
L
P
 

L5
 

, 
‘ 

a
 

=
 

s
s
 

“
a
r
e
a
s
 

‘ 
[
]
 

r
e
s
 

S
C
O
 

G
h
 

a
G
h
 

‘ 
O
S
9
 

G
S
 

,
”
,
 

- 
> 

r 
£2
2 

C6
8 

PL
E 

O
F
L
‘
G
 

L
O
T
'
6
0
9
'
¢
 

O
E
N
'
S
6
2
 

‘
F
 

6
0
9
 

C
E
L
T
 

SIC 
E
R
!
 

J
 

L
O
R
 

C
O
]
 

FO
O 

C
O
E
 

68
9‘
CC
z 

CLO
 

FEL 
| 

E8
0 

29
9 

LOE
 

TE
! 

6
8
9
‘
 

G
E
 

G
I
 

‘
e
T
s
 

( 
Oe
 

[
2
1
 

F
R
2
 

O
F
S
 

9
2
6
°
 

6
2
8
°
2
 

I
 

E
 

c
o
l
 

S
T
Z
 

2
9
5
 

2
)
’
 

h
e
s
 

I 
PS
L 

0G
F 

Ot
] 

( 
I 

S
0
6
6
 

tp
yi
an
 

' 
~ 

O
c
h
i
 

5 
r
T
 

is
 

3 
t)
 

‘ 
l
c
.
 

T
s
 

‘ 
= 

ao
e 

G
O
O
N
 

Z
T
 

l
 

L
E
R
 

I 
KO
C 

LT
 

eT
 

60
0 

2 
7
 

C
e
l
e
 

a 
( 

i
c
a
 

o
e
 

; 
¢ 

‘ 
6 

l
 

oO
 

« 
ya
a 

, 
; 

} 
} 

a ’ 
ios

 
I 

< 
I 

I 
“
C
L
R
 

O6
0 

CR
T 

L
O
S
 

6
F
O
 

LO
L'
9I
G 

p=
 

v6
 

eo
 

«
O
D
 

[
R
e
 

N
E
L
 

e
g
g
s
 

I
 

[T
e"
ee
] 

SS
C 

O
F
S
 Co

l 
6f
 

| 
SL
L'
S 

C
O
O
N
S
 

C
2
O
0
"
%
 

9
 

I
O
 

Ta
) 

& 

R
H
 

O
E
S
 

8
°
6
5
 

0 

SO
NG
 

O
T
z
.
z
=
 

SL
E 

Fi 

«
5
 

>
 

M
i
G
 

O
F
 PA
T’
 

or
 

Z
u
i
 

E
t
 

a
r
 

} r/
 

~_ 

O
F
 

0
G
 

C
F
 

OS
S 

LE
L-
 CE
O'
ES
 

C
O
P
 

T
S
 

GO
 

E
L
 ‘

O
N
A
N
 

O
A
S
e
 

O
9
E
 

0
9
3
6
'
S
 YS
 

L
I
F
 

Si
ns
 

S
T
 

C
H
 

9
g
 

[
0
6
°
¢
 

C86
 

6G
I 

cO
S 

Tt
 

, 
w
e
r
"
 

=v
 

e
d
¢
 

7
F
9
 

v
e
e
r
s
 

P
F
O
 

9
8
0
 

"
y
e
 

uy
, 

94
3 

UL
 

jo
u 

‘
O
N
 

~ 
e
e
 

—
 

: 
7 

,
 

[
F
8
2
9
]
 

‘ 
. 

e
e
 

ee
 

ee
 

, 
° 

T
e
r
r
y
 

y 
~
s
 

. 
° 

J
 

P
U
L
O
 

J
 

99
F 

L
R
T
 

O
Z
 

st
r 

ee
ec
ee
ee
ne
s 

7
 

a
t
 

an
es
 

a
a
 

S(
¢ 

16
 44

 
21
 

CG -0
0l
pT
at
s 

CS
S 

6
1
S
 
T
T
*
a
A
n
 

OL
L 

O
F
 

Pe
uy
oy
 

pu
r 

po
ug
ar
uy
 

§ 

* 
SO
LI
TM
OD
 

zw
IC
 

u
o
.
 

J
—
 

S
O
U
L
S
 

H
 

es
 

4
 

G
O
S
 

f
i
t
s
 

si
nc
na
ti
id
in
ec
gd
et
ee
, 

pe
es
 

T
o
'
s
 

mu
 

B
E
S
 

V
R
S
 

O
I
G
A
E
C
R
V
 

D
E
R
E
 

M
O
R
 

e
e
e
 

ge
 

E
e
 

6 
:
 

LI
BE
L 

r
v
s
 

eeesnet
scatsur

snvases
onssnse

retrtes
 

‘y
 

6
¢
9
6
‘
E
R
 

ie
r 

S
S
S
N
E
R
E
R
S
U
N
 

O
N
E
S
 

SE
R 

OR
 

RE
S 

EN
E 

PE
T 

e
e
k
 

; 
C
9
]
 e
h
 

, 
I 

\ 
) 

S
U
I
 

toy
 

sa
du
g 

e
n
t
 

l
e
e
 

o
t
e
 

r
l
 

a
e
 

‘c
ol
 

pt
im
it
ib
in
ie
rc
te
ct
ac
al
er
ie
e:
 

) 
paag 

"1 
[o
e]
 

oe
 

LL
 

TI
 

[ 
118 

Je 
; 

1a
 

QT
 

. 
ea
 

O 
O
P
 

R
T
?
 

i 

I
 

B
 

a
i
 

[ 
I 

-
 

I 
i 

T 
' 

il
 

cl
 

[
'
O
 



89
S 

F
E
E
D
 

GC
L 

6S
6'
F 

SS
F 

RS
T 

‘Z
 

[8
6‘
Ec
o'
s 

9
2
8
 

FF
E 

S6
2'
E 

C
S
L
C
E
T
 

¢9
'S
T]
 

OS
9 

ST
Z‘
] 

OC
E 

E
S
E
T
 

9
C
O
L
T
E
 

O
F
L
O
L
F
 

98
62
96
 

'2
 

CR
6'
S6
['
Z 

S8
L°
SC
0'
T 

O9
NS
TO
'T
 

90
0°
 

F
R
E
T
 

SS
T 

F9
0'
T 

CI
C 

TS
I 

Lc
S'
et
t 

SC
T 

O
D
L
 

*F
 

I
S
*
T
e
O
‘
e
 

S2
8 

[E
9'
E 

S
E
L
'
E
e
F
 

T
 

9
0
9
0
8
2
1
 

e
l
e
n
a
 

e
e
 

O
V
E
 

2Z
18
‘T
 

O
Z
 

Z
E
R
 

6
0
 

6
7
E
 

O
F
S
 

F
C
S
 

C9
L'
92
0'
] 

S
L
U
 

T
I
L
T
 

OS
F'
1t
s 

66
0'
CL
G 

O
R
S
?
 

C
o
O
 

G
0
9
 

[
£
9
0
 

C
L
E
 

0
0
%
 

[
P
L
°
0
z
9
 

L
Z
E
S
"
G
O
e
 

P
E
L
 

L
e
e
 

F
L
O
R
6
E
 

PL
O 

EE
S 

L6
8°
T6
T 

cs
 

9
9
S
 

F
O
S
S
 

O
S
F
'
O
6
8
9
 

‘ 
co
e 

OL
L 

F
E
E
S
 

CO
N'
06
9'
E 

| 
—
 

c
e
n
t
 

ae
 

| 
; 

92
9°
 

8F
3'
E]
 

GL
S'
08
¢'
ST
 

fe 
Bs
 

P
i
c
k
 

cn
 

Bin
i 

deel 
d
e
 

|
 

ae 
si 

LO
W 

O
E
 

SO
UT
ER
 

| 
I]
 

‘ia 
me 

CL
S 

TO
FS
 

CE
R‘
UC
H 

i 
ee
e 

ee
e 

C
T
9
‘
2
G
?
 

+
 

c
H
 

= 
o 

OG
L 

12
06
'S
 

4 
} 

aa 
wa
s 

O
B
I
T
 

UT
 

1} 
&
 

- 
on
 

| 
—
 

[L
IZ
‘0
¢0
'¢
 

6
 

| 
rm
 

m
e
 

S
a
n
t
a
 

‘a
 

C
a
'
=
 

‘e
 

” 
"O
rr
's
 

, 
. 

m
s
 

&
 

L
9
G
 

ST
R8
'&
 

O
S
D
 

C
E
S
 

C
9
0
 

9
7
7
8
 

c
S
.
 

F
E
L
‘
 

, 
OL
OS
EL
'S
 

SF
O 

0°
6'
T 

CO
E 

T
I
G
L
 

VA
T 

TE
9'
9 £9

6°
C2
8'
FT
 

OL
E'
TS
] 

C
S
S
 

R
E
C
 
a
a
l
 

S
E
L
 

F0
G'
¢ 

. 
‘
—
 

+ 
‘ 

, 
£
6
9
7
6
2
“
 

g
o
r
 

SS
'0
FG
‘e
 

LO
S 

8
2
 

C8
6 

‘O
FT
 

L
O
F
L
T
T
 

CE
O'
SE
S 

SE
o'
F0
0'
C 

L
E
S
T
 

L
E
G
 

99
6 

CF
T 

RE
O 

FE
O'
T 

E8
L'
9¢
 

CS
E'
9¢
 

} 
C
Y
 

S
O
O
T
 I
8
S
'
E
S
S
'
T
 

9
E
L
9
O
T
 

| 
FL
0°
09
6'
T 

ZS
1'
C#
I 

[6
#'
62
 

Y
L
O
O
T
O
'
T
 

S
O
L
E
R
]
 

a
 

C
o
d
 
C
r
a
s
 

&
C
O
 

CC
H 

S
T
O
O
!
 

CL
9'
98
7 

E
C
U
 

Li
e 

I 
6
9
6
'
C
¢
 

F
I
E
T
O
 

{|
 

PI
S"
! 

CC
t'
F 

}}
 

OL
L'
6 

0&
R'
9 

| 
, 

O8
L 

E
R
S
 

OS
O'
 

L
E
G
 

ia 
S
O
N
’
 

O
T
 

f
 

| 
Lo
L’
 

PL
E 

FC
T 
0
c
e
 

PO
P 

G
I
S
 

O
T
O
O
O
S
 

SI
P 

E
t
s
 NC
O 

F
L
Y
 

TE 

 t
an
he
ne
n 

a
 

hee
 

e
n
 

a
9
 

S
F
0
'
S
 

C
O
S
 

S
E
D
'
T
 

p
o
o
!
 
O
F
S
 

0
8
s
 

6
a
 

S
L
 

e
e
e
 

a
 

a
 

E
L
S
T
 

‘C
LS
T 

EL
ST
 

‘C
LE
T 

a
 

e
e
 

“on
ye 

a 
‘s
eo
nn
uU
Ng
 

S
a
 

|
 
c
a
r
i
n
i
i
 

S
O
M
U
N
O
D
 

1o
9T
IC
 

V
o
O
L
l
o
U
n
y
 

(
P
L
O
 

N
 

S
t
 

A
V
A
L
O
N
 

pu
re
 

u
 

M
O
L
I
 

—
]
 

Y
E
S
I
I
G
 

0
 

p
e
u
r
t
g
 

4
1
d
g
 

LO
 

U
M
R
G
 

S
O
0
0
0
0
9
9
6
0
0
 

0
0
0
6
0
0
0
0
6
0
0
6
 

A
B
M
I
O
N
 

p
u
r
 

T
e
p
a
m
e
 

S
p
r
o
y
v
i
s
s
n
y
 

M
O
A
T
 

“
U
M
 

H 
-
t
0
q
 

t
a
y
 

Y
 

p
o
O
m
M
 

OP
IN
 

AY
 

rte 
eeeee

s 
Do
ng
 

s
i
a
 

S
O
L
M
U
N
O
Y
 

10
TI
G 

SP
IT
LA
A 

‘e
ec
s,
 

on
e 

u
r
n
d
g
 

O
N
I
L
O
g
 

v
o
u
R
l
 

u
e
 

M
y
 

L
o
y
 

p
o
t
o
z
p
u
n
 

v
U
l
 

A
A
 

o
n
 

 p
ey
 

—
t
o
n
d
u
m
s
u
o
g
 

v
l
l
o
y
 

ei
be
na
da
sa
nc
es
 

oo
 

O
V
A
L
 

[
P
3
0
]
,
 

f *
e
e
t
s
e
n
t
n
e
c
c
a
s
s
c
g
a
e
s
 

a
g
 

J
O
 

*e
ee
ee
ne
en
ce
as
ee
oo
ns
ss
on
cc
nc
ec
as
 

ss
 

bA
LO
pU
TY
 

oO
o 

ec
cc
cc
ce
cc
es
 

U
p
L
O
g
 

v
O
U
R
L
T
 

st
he
ee
on
ea
ne
ee
es
io
tn
ie
e 

Du
ng
 

ba
it
 

or
e 

Sa
wm
op
 

mo
ag
e 

w
h
e
y
 

Sia
nbd

 
bu
de
, 

aS
UM
IG
 

c
0
I
0
 

4
 

v
o
L
y
p
y
 

q
y
n
o
g
 

F O
n
 

O
d
 

U
S
T
 

JO
—s
y1
0d
wy
 

OU
T 

AA
 

# 
on
pe
ge
re
rs
 

oo
 

see
eer

 
ons 

go
uo
AE
 

A
Y
 

tet
tss

sss
sss

sse
see

s 
a
o
e
 

H
O
M
U
L
O
D
 

o
u
r
j
u
e
d
i
n
y
,
 

PP
 

Pe
e 

c
c
c
c
e
c
c
c
e
 

O
U
T
 

M
 

w
 

¢ 
B
N
O
 
W
O
I
S
s
e
 

8
0
g
 

S
T
O
T
T
 

V
A
 

re
re
 

te
e 

05
 SI
M 

D°
**
*o
re
rc
cc
cc
ve
sc
ce
ce
ce
, 

w
o
n
d
u
n
s
u
o
g
 

a
m
y
 

) 
P
O
P
 

P
o
o
r
e
r
 

ee
se
es
 

s
q
1
o
d
u
r
y
 

§
°
 

‘y
du
mn
su
0g
 

au
lo
y 

) 
Ne 

; 
“
s
q
u
o
d
u
y
 

s
 

P
i
o
w
s
u
T
E
M
T
 

|
 

—
 

o
o
m
 

y
n
 

u
g
 

p
u
r
e
 

‘
o
r
j
n
u
 

U
T
 

sq
pt
tt
 

e
e
e
.
 

S
e
 

e
e
e
s
c
e
s
 

S
P
M
 

[e
dr
ou
rg
 

L
O
L
 

O
G
L
 

“
e
 

s
n
i
n
s
o
y
y
 

p
u
r
 

} 

SQ
MI
S 

40
 

sa
ng
 

‘s
yo
Su
y 

‘s
yo
or
g 

wi
 

‘UL
Y, 

ge
e'
T 

ae
 

2
9
8
°
9
 

r
e
g
 

Oi
 

R
e
e
 

vi
t 

be
ec
ee
ca
sa
 

a
m
p
 

‘“
sq
uv
yd
or
y 

OO
D,
 

ne
 

S
i
b
m
m
a
h
i
m
i
e
i
 

I0
F 

69
F'
66
 

|
 

GL
O‘
St
EO
R 

Ot
 

w
o
n
d
u
m
s
u
o
y
 

om
og
y 

)
 

[k
}0
J 

S
L
'
L
E
S
'
 

0
]
 

6
 

L
E
S
l
'
s
z
l
 

0
8
0
0
0
 

0
0
0
 

C0
ce
en
ce
: 

co
e 

s
j
i
o
d
u
y
 

§
 

al
i 

O9
T'
SI
E'
9 

EC
 

'S
PF
L 

ss
 

FU
RO
L)
 

20
09
0 

CE
L 

99
E'
98
 

|
 

LO
F'
O9
0'
GO
T.
 

(o
vo
ry
y 

pu
v 

Su
oy
 

Su
oy
 

Su
rp
ny
ou
r)
 

va
ry
, 

CO
SS
SS
TT
 

|
 

LO
SH
LO
 

T
T
 

faq
yst

 
te
er
s 

ee
ee
se
et
ae
ee
 

MP
U 

YS
4u
g—
vo
y,
 

- 
Pe
 

'E
EI
 

BE
RE
RD
at
rs
se
ee
nt
es
tn
ea
te
et
sc
cm
nr
as
te
 

ai
et
ny
 

gu
e 

| 
S
E
S
 

t
o
'
s
 

[
6
L
'
E
8
0
'
T
 

CO
P 

OP
 

90
8 

SO
S 

C
E
O
 

R
S
é
s
e
n
s
s
 

O
U
L
L
B
I
I
G
 

p
u
r
e
 

M
O
T
B
,
 

SL
E 

F
L
 

Ex
 

S
C
O
 

ST
F 

y
 

SC
E'
OL
F 

Z
O
L
'
O
1
S
 

cu
ve
ne
nt
en
en
tz
ec
us
an
ie
fe
ee
se
 

_ 

Fe
 

n
o
n
d
m
n
s
n
o
;
 

) 
o
O
 

?
 

sz
lo
du
iy
 

§
 

M9
0]
, 

g
z
e
’
 

1
2
 

£
0
6
8
0
8
 

S
U
S
6
9
6
b
 

e
s
 

e
t
e
e
e
e
e
o
e
n
 

6
9
8
1
3
 

St
Z‘
SE
 

S
O
M
U
N
O
D
 

29
NI
C 

SI
PU
T 

SO
A,
 

Ys
tu
vd
g 

B
u
v
I
n
y
 

£
2
8
'
6
2
T
 

©
2
8
'
6
 

= 
md
s US

T'
Z9
 

OO
S’
 

LT
 

| 
8
6
8
6
6
 

[F
I 

Z
E
I
 { 

p
u
v
 

S
v
I
p
u
y
 

ee
e 

ee
e 

{ 
C
I
Z
Z
R
0
O
T
 

| 
S
C
O
 

S
E
L
‘
G
 

[
C
A
P
 

OS
S 

SR
O 

S
P
S
S
 

E
S
S
A
 

R
 

A
T
R
 

RA
D 

Cs
 

a
a
n
 

NG
) 

[
J
O
]
,
 

2 
l
e
e
r
 

e
e
 

a 
as 

OB
G'
L0
L'
S 

| 
HE
O'
QE
OF
 

—
 

rr
tr
rr
ee
re
ee
ss
es
ss
es
ss
es
se
rc
ss
es
cs
ss
cs
 

SS
UI
D 

WH
F 

on
e 

~ 
B
O
O
S
 

|
 

SI
OG
OS
S 

—
 

|t
ti
er
st
es
ee
se
es
te
se
ss
es
ne
rs
es
se
cn
ee
e 

| 
SS
I 

pa
g 

aes 
a 

| 
BG
T 

TE
ES
 

—
 

| 
OR
F 

OR
S 

—
 

|e
re
ss
te
se
ee
ee
ss
se
se
es
ee
se
en
ss
ss
ar
er
 

S8
U[
) 

pu
g 

8
8
R
D
 

s
[
—
 

a
 

m
d
u
m
s
u
c
 

”
)
 

v
m
l
o
H
y
 

L
O
j
 

p
e
t
e
q
u
e
 

‘
p
e
u
y
g
o
a
u
g
 

e
e
 

e
e
 

—
—
_
_
 

FL
OF
SL
EL
 

| 
ec
eF
eo
Er
 

| 
“F
F 

FI
ET
L 

| 
CF
LG
EO
OT
 

[¥
O]
, SO

LI
}U
NO
D 

T
I
O
 

| 
90
8‘
Ee
e 

Zc
0'
ST
E 

e
e
e
c
e
e
e
 

e
n
e
r
 

e
e
e
 

e
e
e
 

E
C
O
O
S
E
S
 

| 
9E
L‘
OF
G'
T 

£0
2'
92
9'
T 

i
m
 

8
1
6
0
0
2
2
 

FS
I'
82
8 

98
20
16
 

OL
L0
22
 

EO
P!
 

vec
ese

eee
 

SR
UV
IS
T 

om
rd
di
pr
yg
 

pu
re
 

va
ry
 

OF
LO
ES
'T
 

|
 

69
0°
TE
S'
T 

cO
0'
EE
2 

[S
O 

28
FT
 

f
e
 

e
e
 

e
e
 

oo
 

Te
at
ag
y 

LO
F'
02
0'
e 

6
8
0
'
E
2
F
e
 

LO
6'
09
F'
S 

IO
S 

S
E
R
S
 

t
t
t
 

ee
s 

e
e
n
 

SV
IP
UT
 

4S
OA
4 

q
s
t
u
r
d
g
 

p
t
a
=
m
 O
8
2
 

6
2
6
 , 

‘
a
 

V
O
L
O
 

S
F
E
 

s
n
i
y
L
M
e
y
p
y
 

e
r
e
 

Sa
ha
ha
na
ca
e 

cc
a.
 

“
-
n
e
p
u
y
 

w
s
u
u
i
g
 

; 
I
Y
)
 

p
u
n
 

S
s
e
I
p
u
y
 

W
o
r
g
—
s
z
i
o
d
u
y
 

‘
p
e
a
y
o
i
y
g
 

£
0
8
'
9
2
0
'
T
 

L
o
p
e
l
y
 

DL
L 

98
 

L
F
 

[
€
s
"
2
2
9
 

C
6
8
0
8
 

O
S
L
 

0
S
t
‘
E
 | 

| 
IS
OM
 

YS
IV
IG
 

C
O
Q
 

m
H
»
 

C
m
 

~
 

o
n
e
 

«
c
S
 

[S
Z 

t
 

e
a
e
 

_ 
ae
 

fe
 

[
2
8
1
9
9
1
 

Se
té
ee
ns
 

n
o
n
d
u
m
s
u
o
y
 

o
u
o
y
y
 

?
 

* 
£
p
u
r
g
 

p
u
r
e
 

GS
O 

FC
6'
S 

6
9
6
 

G9
OT
'S
 

| 
Ia
 

L
O
L
 

T
 

BI
MD
' 

e
r
s
t
e
 

e
e
e
 

ee
ne
es
 

s
y
r
o
d
u
r
y
 

5
 

p
o
u
y
o
y
—
-
a
v
s
n
g
 

pa
eb
aa
la
de
as
ei
ee
sc
a 

s
c
 

00
g?
 

P
n
 

a
a
 

| 
LE
S 

EE
T 

sy
od
ui
y 

OL
G'
OF
O'
E 

ChE
SIS

'G 
op
t 

mo
nd
um
su
ey
 

o
u
o
y
 

“
 

<p
un
ig
 

CC
L 

F
R
O
 

F
 

09
T'
E8
9'
7 

s
y
4
0
d
u
y
 

; 
la
la
 

| 
O8
9 

CE
E 

e
 

9
1
6
2
8
2
 

sla
ter

 
t
o
r
j
d
u
m
s
u
o
g
 

e
m
o
 

?
 

te
es
ee
ee
s 

g
m
 

«
6
6
 

[
F
G
 

YI
P 

O
O
9
 

L‘
« 

9
8
6
"
 

1e
9'
¢e
 

s
u
o
T
L
s
 

y
o
o
u
d
 

s
y
.
1
0
d
u
m
]
 

j
 

a
 

—P
pe
xi
yq
 

0
 

p
e
u
e
W
I
a
A
g
 

yo
u 

‘s
zi
ui
dg
 

a
a
n
 

s
e
e
s
e
e
e
a
i
n
a
n
n
s
i
m
s
e
n
i
n
i
m
e
s
i
i
e
 

se
na
e 

am
an
 

wE
mn
ee
, 

on
e,
 

‘s
or
qT
QU
EN
y 

I
S
O
 

A
A
 

(
s
t
y
L
i
g
 

W
O
.
L
T
—
S
s
o
s
s
v
l
o
y
y
 

if
 



— 

O
F
 R
S
 

L
1
9
Z
h
e
 9
0
1
 
s
q
 

s
o
c
c
n
c
c
c
n
c
e
e
e
e
e
 

s
q
u
i
e
r
y
 

p
u
e
 
‘
d
a
a
y
g
 
O
O
M
 

9
6
S
 

e
l
 

' 
S
a
l
 

v
e
c
c
c
e
c
c
c
c
s
q
n
e
v
e
c
c
c
c
o
o
c
e
o
c
s
s
*
*
*
 
T
E
M
O
T
I
E
T
,
 

Z
6
°
 ‘
T
p
 

p
y
 

vee 
evnecee 

-
o
r
U
u
u
y
 

, 
6
1
2
9
 

| nee's 
| S
e
e
a
a
N
G
 

ee CoNe TSA 
ee 
p
u
g
 

wt 
Pox 

mOh's 
| 
0216'S = 

SA\o 
a
s
e
 MA 

pur 
sysnyf 

10 
s
q
n
a
y
 

C
F
 

gI8'% 
iebeeekeen 

phesausancuns 
ao1quuy) 

>
 |
 cro'ats 

r
 ig
.
 

p
r
a
e
s
e
n
t
 

satel AA 
o
s
t
 
m
a
e
 

Ht 
nen—ang |

|
 82's 

9
0
2
 

semimrcvvevsxszseneyannesetas 
eine 

e
n
 

 qoqnig 

0
0
2
L
T
O
F
 

|
 
t
y
b
e
r
 

i
s
p
u
s
 

e
c
o
c
c
e
e
e
e
e
r
e
c
e
s
e
c
c
e
r
o
r
e
 

s
e
r
e
e
e
e
e
 

p
o
y
 

o
u
t
 

R
E
S
 

1
6
6
'
C
F
 

Seeeteeevesees 
e
s
c
e
n
t
 

saone 
eee 

o
c
e
t
e
s
e
d
e
n
e
d
s
 

o
d
e
y
 

z
e
e
O
r
l
 

R
o
b
 
T
L
 

j
s
p
a
n
o
r
e
e
e
 

c
a
b
e
e
r
e
e
s
e
s
e
d
e
v
e
 t
e
r
r
e
s
 

. 
a
n
g
 

960‘OLF'T 
| 
S16 6SF a

 
p
r
e
s
 

e
e
 

puv 
‘
p
e
r
n
j
o
u
y
n
a
v
 
y
y
 

ose 
l 

98¢o 
FL 

s
a
b
 
e
o
 

W
K
 
0
 
w
a
r
s
 
—
 

X
V
L
J
—
S
P
r
r
s
 

ESL 
LEG 

COT 
OLS 

iF o
u
p
e
a
r
s
s
 

soAINpOUNTE 
T
O
P
)
 

0B Z
E
S
T
]
 
G1Z‘'0e9 ‘

O
s
a
 

—
 
e
e
 
e
e
n
s
 
—
 

weqoL 
|| 

ssltt 
C66 06 
P
e
 

- 
* 

oaqodqyeg 

6
2
3
0
S
 

E
C
R
'
8
E
 

l
i
s
u
s
e
s
e
e
y
e
c
s
e
s
e
e
s
d
e
o
e
t
a
c
e
s
s
e
s
e
 

eseccee 
s
n
n
s
o
y
 

| 
6
6
6
'
£
9
8
'
S
 

E
C
G
 
L
 
e
s
 
e
n
 

BESTIES 
“
y
s
n
y
 

o
u
)
 

u
l
 
J
O
U
 

‘oa 
I
Y
 
a
 

p
u
r
 
‘
s
q
u
[
g
 

4 
s
a
v
g
 
—
s
 

‘
s
y
o
o
l
d
 

u
l
 

i
e
 

F
E
O
'
R
G
 

6
6
1
 
C
S
 

e
g
m
o
r
e
r
e
e
r
e
e
”
 

cecceceesee 
c
o
c
c
c
c
c
e
 

r
e
e
 ceesee 

S
U
I
S
I
v
 
4
 

g
r
e
 
o
e
e
'
T
 

C
6
L
C
r
L
'
T
 

seen 
Sevceccece 

eebuews 
1
Y
I
0
L
 

e
e
e
 

|
 z
o
g
‘
e
 

133.810" 
neeeee guebeeseues 

s
p
u
u
q
d
e
(
a
 
T
P
L
 

[
o
F
 
sc9'L 

9Z0'200'°S 
s
a
t
 

cecvsvecvecccvcccceconccccecceeess 
q
o
a
p
i
s
y
o
r
n
g
)
 

Ose’ ser ‘FC! 
S
E
F
E
S
L
 
‘6c S41" 

o
o
o
 

p
e
 

i
 
L
 

€98 
G 

s
u
n
y
 

p
o
m
y
o
i
t
y
g
 

10 
p
o
u
y
o
y
 
U
t
e
 
O
L
V
F
 

006 LFL 
686 Scl 

BoltFANO;) 
LOGO) 

o
n
a
'
e
e
 

|
 F
e
s
 ‘98 

SEEMMERRTESSEEP 
SEDO SES 

“
O
U
L
I
V
0
I
S
 
p
u
v
 
M
O
T
T
R
L
 

6
F
F
'
8
3
 

[c0'SL 
e
o
 

(
s
s
u
L
o
u
v
y
 

ydaoxe) 
p
o
p
e
s
 aulnuell 

(} 
C
P
L
O
O
T
 

o
C
6
I
6
 

| 
RPSLEP 

US FORT ES VES RCERES 
o
o
u
.
 A
 

e
)
Z
°
C
G
 

| 
s26°Ce 

- 
a
i
 cgeeepekbassereneucceccer™ 

- s
o
s
s
v
p
O
}
l
 

6
8
'
T
L
 

F
L
Z
0
G
 

Laavbeneccoecesves 
S
u
y
u
i
t
g
 

40 
S
u
n
u
 
M
—
a
t
o
d
e
g
 

S
F
T
 

| 
a
E
.
 

p
e
r
e
n
n
e
 

‘ 
m
e
n
s
]
 P
a
 

SIS‘OIlL 
| Serene. 

picriteertene 
n
e
n
t
 

pouyaray) 
[2e°C08 

r
e
.
 
m
a
g
e
n
t
a
 

w
e
d
 

mangle 
[
2
0
°
8
8
 

<a 
waeecavercusnidssvanvgVnASiEROR 

In eees 
pury[oH 

6
8
9
 

91 
L
s
 RG 

g
u
u
o
v
s
e
*
 

A
p
u
u
y
 
p
u
w
 
p
o
u
y
p
o
y
—
 
ABH 

Ng 
808°C 

coo T
 

c
a
 

lei 
strat hrictann 

etal 
“2° 

* 
o@AllTO 

e
s
t
.
 09% 

s
a
z
 i
c
e
 

O
O
 

sseccenceeeeeneececessses 
 KUBULIOL) 

F
O
G
 
Q
z
8
 

| 
F
c
 
‘
T
6
8
 

che 
eRECCER 

SS 
NSCEDT 

CRETE 
‘ 

p
u
o
g
 

u
w
 
p
o
x
 

6
k
 

S
F
I
 

B
C
E
 
F
L
 
I
 

m
a
m
 

t
r
e
n
 
e
n
e
n
e
e
e
s
 

s
b
N
e
e
t
e
n
e
s
 

y
u
U
-
L
o
9
0
N
—
T
[
!
O
 

a
L
 ‘
e
l
 

I
8
6
'
E
2
 

$
}
.
M
9
"
 

p
b
e
v
e
v
a
t
e
a
r
e
n
e
v
e
s
s
y
©
 

e
r
r
r
 

s
j
1
0
d
 

t
2
c
s
l
 

| 
a
o
n
o
n
e
 

| 
PEER 

ETERCRHESTESHANESTIE SS? * 
$
}
O
g
 
G
O
 

166 
seveeececseesessoroerosres 

AT B
N
O
L
I
M
 

UT ()—[90FS 
w
i
o
y
y
o
N
 

«‘VIssnyy 
T
A
U
 

«107309 

e
r
e
c
o
e
 

| c
g
g
T
9
S
 

p
a
g
e
 

eseVensees S
N
S
P
E
S
E
S
E
A
N
 

TS ST
s
 ay ' 

A
p
u
r
a
g
 

Bae‘ T
T
 

s
u
o
 "qq s

n
o
r
M
a
n
 
®
 A
V
E
{
|
—
W
O
A
T
—
 
[
9
9
S
 

y 
UO0AT 

—
—
$
 —
—
—
—
 

6ZE'866 
O9G'BLO'L 

{STBs J
o
o
 BES ce teers 

Cee 
ods 

5s S
T
U
 

960'LS 
REN 

OANAS 
VENTER 

IUD RASS 
EE D

E
S
L
E
C
E
E
S
S
 

HS 
osipul 

OL6'SL 
GCOS 

s
u
o
;
 

"
7
 Snor A

y
 Ftv 

L
o
 
P
Y
H
N
O
T
A
T
)
 

‘soddog 

a
m
e
 » 
P
o
s
t
 

Lo 
e
r
”
 

3
0
u
 

‘
s
y
u
u
d
g
 

C
I
F
E
 

SRERETSR 
E
T
E
 T
T
 
e
e
e
 

oe 
. 

’ 
; 

igs 
s
d
o
y
]
 

O
S
T
‘
T
H
T
'
S
 

L
o
e
‘
e
e
9
'
 
I
T
)
 

pees 
snes 

newness 
Sen 

b
e
c
e
e
h
 

Cees 
eueeee 

. 
s
o
d
d
e
g
 

r
a
l
 
w
i
e
 

| 
h
e
u
d
b
O
0
C
0
E
E
s
T
S
 

eEaneses 
tees 

eoeses 
saee 

° 
1
0
M
.
 

F
 1
0
%
 a
e
 

1
2
6
 

s
b
n
u
e
e
w
e
n
e
 

as 
vaee 

A
M
O
]
,
 

:
 

) 
[we U

Y
 
n
e
y
 
M
 

: 
6
2
 

‘
O
T
L
 

| 
9
0
9
°
C
9
2
 

l
e
q
u
e
s
s
t
t
e
t
e
e
t
e
 

n
o
m
v
u
u
r
g
j
—
s
o
o
1
d
g
 

B
L
L
 
O
F
S
 

C
1
9
'
°
S
S
S
 

coecee 
opaseansesearaeetts® 

‘ 
 
L
i
q
—
 

C
=
)
 
E
R
D
 

C
E
G
 

S
y
.
 

i 
deo 

auaees 
w
o
 
M
—
H
H
O
D
 

c
o
 

possoap 
Ava 

fwe 
ut 

10 
‘poLuiny 

‘Ppoauy, 
Lk0'FLO'T 

POP 
a
o
 

8s 
B
B
H
O
D
 

2
 
|
 
Loo 

F¥ 
6ES SI 

R
e
 

odoan a
 J
O
 
_— 

soLizunoy) 
JO 

—
 UUBT, 

JOU 
Jootoy}, 

S
e
d
 

PUY 
‘soptH 

LIS &1 
FLG 

a
 

a
 

sereeees 
TBOUIGION) 

=
 

B
F
U
E
L
 

| oec‘ey 
|:sereereeseeens 

H
o
 
T
O
M
I
 

| 
T29'6T9 

c
a
p
e
 

o
r
n
a
r
e
:
 

SRR 
A
T
 

ee 
a
y
n
 

Fes F
O
S
S
 
|
 B
O
L
O
 
s
q
r
t
 

We dautesaaendaiaa 
20005) 

a
 
|
 
F9S°99 

eco 
FTL 

=
 |F enrea’’"’**** 

e
y
m
a
s
p
r
o
i
g
—
o
d
o
a
n
y
 
q 

9
9
0
8
6
 

eeP Rol 
vere 

C
u
 

jo 
T
T
P
O
 

) 10 
MOT, 

pue 
‘duoy] 

GE9'OF 
0G 

PRS 
O
P
S
N
A
P
K
P
R
D
E
R
E
U
R
E
S
E
R
E
S
 

SRSA INOP SST 
o
n
o
y
o
N
o
V
y
 

Oo 
jar 

s
o
L
I
z
U
N
O
 

JO 
—
 

setnpr 
yuuvyy 

ALS 
E
T
L
 

8
6
9
2
6
 

e
e
 
e
e
 

ae 
7
 

IB 
o
v
]
 
a
 

60 
0
6
 

GG 
e
S
 

ita 
tat 

* 
uvianiog 

“4tee 

' 
a
 

| 
o
n
e
 

a
a
 

m
e
n
e
 

i
i
n
e
t
 

nteaiceettin a
a
a
 

i
n
a
t
e
 

aan 
e
e
e
 

a
 

E281 
cL8I 

| 
| 

‘Sa 
‘CLST 

‘L831 
SL8I 

=
 
o
e
 

—
 

*so[OIPLV 
j
e
d
i
o
u
n
g
 

—
_
—
 

‘
s
o
P
I
P
y
 
j
e
d
i
w
u
t
g
 

‘sopiyay 
[
e
d
o
u
t
d
 

f
x
)
 

‘sarqiquent) 
‘sorqiqaeng’y 

‘sorqtqueng) 

e
a
 

‘cL8L 
J° 

p
o
o
d
 
Surpuodsa.tivo 

oy} 
Y
P
 
p
o
r
v
d
w
o
d
 
‘gZsT 

‘OS 
Joquioydeg 

pepue 
s
q
o
W
 

euIN 
oy} 

UL 
o
s
t
p
u
R
I
p
.
o
 

[PIMOLOD 
pue 

UdsiaAog 
JO 

Sepl}-V 
jediountg 

oy} 
Jo 

S
p
 
x
r
 

oy} 
JO 

PUNOVIV 
u
y
—
J
I
 

r
y
 

; 

- 
*paituius"{ 

» 

_
 

COG O
L
T
I
L
S
 

| OSL'FEE'TIT 
ah 

fan 
sesessseeeeeeesoosereees 

QHIBA 
[BIOL 

oye'sOr'l 
19¢'StL'T 

2
2
9
°
 29'6 

196016'6 
ceccaceccscccccscessccscsescssoosecoooooes 

TIC) 
U
P
I
 

e
S
 

|
 

~
0
0
0
D
N
G
I
S
 

«COLCLE L
G
 

296 O
E
L
 
CFS |

 S
T
H
E
S
O
 
F
E
C
 

S
L
 S
‘
S
h
e
 Cc 

FO 
K
O
S
S
 

O
a
r
 
R
O
S
 

| 
R
O
 

S
E
G
 

R
E
S
 
B
L
S
 

| 
2
S
9
°
8
S
6
 

QReG99'T 
E
1
0
 
6SS'T 

%
 

096 FIT TL 
6C0 FL8'T 

en 
I~ 

hee 
S
e
 

C
O
 

Et 
6L 

COE 
VG 

| 

=
 

¥ 
¥ 

o
n
t
 

: 
: 

a
e
 

"
e
d
s
 

"
2
2
8
1
 

eee s
e
a
m
e
n
 

CO 
~
~
 

“
O
N
T
V
A
 

|
 

| 

a
 

I
 

| 

S
e
 b
e
s
 
G
6
S
e
U
S
 

SER 
R
S
E
T
E
T
C
O
E
R
E
P
 

S
C
E
 T
?
 

a
p
e
v
a
t
a
s
e
e
s
e
n
 

p
o
y
e
t
o
u
I
N
U
g
 

— 
p
o
y
 
d
u
t
y
 

eee 
e
e
e
e
e
e
e
e
r
e
e
e
 

e
r
e
 
p
o
v
e
.
 
o
T
m
m
n
u
k
 o
u
l
)
 

S
O
P
I
P
L
V
 

s
a
p
i
y
y
 

jo 
o
n
v
e
A
 

s
e
e
e
e
e
e
r
e
 

[09°69 
a0s‘ERTt 

aqmortts* 
poyesronmimtotty 

“JO S
O
A
N
J
O
V
I
N
U
V
T
 

C
E
E
S
 

eLLal 
guopteetereerseeeeeeeeeeessSOMRS) 

UL 
O
P
N
)
 

‘OULZ, 

c
E
C
O
L
L
 

092 FOL 
G
A
D
 

censeeersee 
ceeeeneensoneenerereee® 

D
O
L
D
 

‘4900 

sas 
eee 

I
z
 ONTRAssereetss 

seseeeeeeees 

O
L
e
’
s
 

O
F
S
 
O
F
S
 

i
p
a
g
o
e
*
s
e
r
"
r
o
r
 

ee 
e
e
e
e
e
s
e
e
e
 

p
u
e
 

s
y
O
T
O
 
—
 
1
0
9
0
9
 

[
O
O
M
N
 

y
o
 

1
0
 
*
 s
y
u
o
y
)
 

U
U
 

eee 
}
 

“ee 
5
 
F
 
o
n
p
V
a
 

eee 
eer 

e
e
e
e
e
e
e
e
e
r
e
e
 

| 
O
W
]
 

A
o
y
y
O
 

T
I
T
A
N
 

J
O
U
 

10 
JOOM 

SION) 
JOS? 

‘ZIRT 
a
 

"
S
L
8
T
I
 

| 

a
 

‘sorqiquent) 

*
p
o
q
y
v
o
u
I
N
t
e
t
 
(
)
 

s
e
r
e
c
v
e
s
e
 

s
y
n
y
g
 

T
A
T
 

p
o
x
 

1 
t
0
T
7
0
 

“OOM. 
JO 

veseeeeeeeeees 
STBLL 

10 
p
o
x
i
m
 
“
e
H
 

A
N
Q
O
R
 
y
u
U
L
 
I
v
 
u
e
 
[
l
O
o
O
M
.
 

FSL‘OSES 
oF LIF 

a
v
 

{ 

. 
| 

FOG OSPF 
&
c
r
 ‘
T
E
?
 

LOF 
O
C
F
 

| 
2
6
9
°
 F
O
P
 

=
 

P
i
 

| 

9C0 
C6E 

OT 
| 

—— 

966°609°ET 

C
O
S
 
6
E
L
 
TI 

FOF'SIL 
e
e
e
 

"
S
S
S
 
L
 

{
 

R
G
U
 
R
O
N
 T
 

S
c
L
O
L
Z
 1 

668 
6
F
G
 

C 
O
y
 

I
e
 

A
n
®
 

“
w
v
 

+
 

GOP LPP 
PRS 

FFS 

‘ZIRT 

‘
O
n
[
v
A
 

—
—
_
—
$
—
$
—
—
 

—
$
—
 

j
o
u
 

1
0
 
p
e
x
t
y
 

‘
D
U
I
A
L
:
 O
M
 

000'CSE 
1S 

ORT 6
0
9
°
C
 

p
s
 W
r
i
 
o
g
 

QFL5209 
F 

E
F
I
 
G6ELO'E 

—
—
 

CIT OSL 
T 

0
2
6
 
9
L
6
'
&
 

—
—
_
—
_
—
—
—
—
—
—
—
—
 

ego'z0g'R9% |
 E
S
O
 

TIS'S96 

I
S
T
 
T
R
O
 
T
S
 

Q
E
S
C
T
H
 
L
S
 

e
e
e
e
e
 

P
I
T
O
S
L
L
L
L
 
|
 P69 

998'F9T 

e
r
e
v
e
r
e
r
 
|
 e
R
s
z
i
g
o
r
 

O98’ 
S
e
e
 

1S or 

R9E' 

989 

CG 

h
e
,
 

soe 

S
q
]
 

F
O
C
 

F
I
O
 
T
S
R
 
GOS 

| 
S
o
L
t
p
U
n
o
y
)
 

—
—
—
 

[
T
O
S
S
 

sim10}y"* 

p
s
”
 
r
g
 

C
R
 

*$28T 
—
—
—
—
—
—
—
—
—
—
 

"Sol 
y
U
e
N
~
)
 

. 

B
o
u
l
 

V
v
 

s
p
e
 
O
r
 
*
S
u
M
O
T
S
U
c
 
T
U
T
 
p
 T
y
e
 
j
o
s
:
 
V
A
R
Y
S
 
‘- 

oy 
W
A
R
]
 

0
}
 
“
y
o
u
 
10 

d
n
 

mw.10} 
‘
s
s
e
y
 

u
e
T
J
O
O
 
M
A
 

veeeseesseseesenseeseereee® 
JUDED 

LO T
O
O
M
 
8IBOS) 

e
e
 

B
u
e
l
’
 
I
 
p
u
e
 

*
‘
v
u
n
o
l
 
:
.
 4 
‘
y
o
u
d
 
l
y
 

soevcccccccccocoes 
[eq], 

veseeeeeeseeterees 
S
O
T
E
P
U
N
O
Y
 

LOTIO 

BIPVAIsSLy 

viIpul 
Y
S
 

og 
ul 

suorssassog 
Y
S
U
 

seveseceeees 
eoeeeQoangy 

UL 

w
o
l
g
—
s
q
u
e
y
 

p
u
 
d
a
v
y
g
 
‘
O
O
M
 

e
e
e
e
e
e
e
e
e
s
e
e
e
e
r
r
e
e
 

e
e
r
e
e
e
e
 

eee 
e
e
e
e
e
e
e
r
e
s
e
r
e
e
e
e
e
e
 

q
i
a
n
 

s
u
v
S
o
y
r
y
q
 

-(“U0, 
»
)
-
-
p
t
 

« >
A
 

—
 

e
e
 

Ss 

s
o
p
n
t
y
 

[ev l
o
u
t
 g
 

w
e
T
p
L
o
r
 
o
A
 

——— 

wa 



—
 
s
 

> 
\ 

i 
1
0
7
 

}UL 
p
s
 

> 

| 

y 
: 

- 
Lepaneeneupnames 

sanens 
esenen e

e
e
.
 6% 

| 
s
o
n
y
 e
e
 

a
e
 

| 
ce 

y 
‘ 

: 
‘3 

; 
; 

Sessese 
coveseee 

TRIOT, 

' 

| 
| 

"
 

O
f
 

—
 

e
o
v
e
e
e
e
r
e
e
e
e
e
 

. 
e
e
e
 

. 
. 

)
 

~
 

b
o
l
 

s
e
 

Jaounths 
sie 

. 
see 

ene 
+0 

) 
rt 

; 
7 

fi 
c
a
b
 

wopesneccoonnscesse® 
GOLIS 

) 
1
9
9
0
)
 

P
 

c
e
e
 

:
o
 

|
 
a
a
 
k
e
’
 

|
)
 
a
n
e
t
r
a
n
-
 

«
(
s
e
 

e
e
e
e
e
 

ween 
e
e
e
e
e
e
e
r
e
y
 

1
4
 

L
L
U
 

| 
R
O
T
O
R
 

e
a
e
 

a 
eee eneneeaeerpanactsasseccneneerscsosoesore 

ZUIGE 
|
 

wl 

| 
ou! 

ie 

o
e
s
 

59 
aa 

pue 
weds 

|| 

“ 

' 
Ect 

J 

»
 

’ 
|
 
}
 

) 
: 

: 
D
U
L
L
 
O
H
 

S 

| 

a 

- 
A
u
v
U
l
l
e
s
 

~— 

V
i
,
 

| 
| 

a
 

’ 
: 

' 
| 

e
 

y
a
v
u
l
U
e
(
y
 

i 

: 
| 

i 

‘
p
r
a
 

{ 

3 
| 

| 

p
u
e
 
T
I
P
Y
A
S
 

j 

‘ 
t 

‘ 
r
e
y
 

’ 
, 

‘
w
y
 

\
|
 

\
]
 

i
)
 

Pry | 
4
 

a
e
 

a
"
 
1
 

|
 

GEE 
E
L
 

609 
| 

e
T
 

+ 
gouRdy 

Lf 
206° 

S05 
—
—
—
 

aU 
‘St9pUTD ‘

4
9
 
‘
T
L
D
 

- 
( 

’ 
T- 

} 
J 

‘UO 
pyoY 

| 
Keb 

o
l
 

| 

: 
" 

\ 
‘ 

PEE 
CK) 

| 
ay 

, 
2] 

Oa 
I 

, 
bese 

i
l
 

r
%
 

S
u
 

ail 

-
w
o
s
s
v
,
7
y
 

A
O
}
 

* 
IO 

V
I
L
L
I
V
S
)
 
S
e
a
y
r
e
y
y
—
s
o
s
 
e
i
u
i
e
y
y
)
 

} 

q
"
;
 

t
h
o
 

( 
t 

L 
5
‘
 

| 
r
 

7 
. 

| 

se0 
we] 

» 
‘duroyy 

jo 
sodoy 

pure 
‘sei1") 

pte) 
t
e
 
a
n
t
 

ejtosy 
pe 

Fo sarpUry 
|| 

J 

1
4
 

a
s
 

. 
- 
8
 

oe 
p
e
s
o
n
a
c
e
n
s
s
e
o
e
s
-
e
e
e
s
e
s
e
 

e
e
e
e
e
e
e
e
s
e
a
r
e
e
 

l
o
y
n
g
 

} 

I 

DO O
G
 

, 
: 

rae 
a
 

J 

; 
- 

‘ 
- 

( 
‘ 

()? 
o
n
 

 lareenenes 
l
o
u
 

». 
Loe 

g
o
n
’
 
L
e
 

L
o
d
 
j
o
u
 

j
o
 
S
a
.
 

n
u
e
 
L
Y
 

s
s
u
i
g
d
 

S 
POP 

¢ 
b> 

ats 
o
s
 

m
y
 

a
e
 

l
a
s
e
v
e
c
r
e
c
e
n
e
s
s
o
o
r
s
e
e
*
D
O
U
I
L
E
 
T
y
 ‘
s
y
o
o
g
 

C
 

-
 

7 
.
 

3
 

|
 

7
 

, 
\
 

I
 

I
N
 

>
 

“
e
f
 

e
e
e
e
e
e
e
e
e
e
e
r
e
r
®
 

e
e
e
e
v
e
r
e
r
e
 

o
r
e
 

[
v
y
 

i
L
 

e
r
 

F
D
 

4 

i 

3 
‘
 

7
 

——————————,rlc“iCOrrel 
h
l
 

O
r
 

O
e
 

. 
] 

A 
A
 

L
S
S
 
S
S
E
S
 
t
e
e
 
«
=
r
 
a
e
 

|
 

f
e
n
n
e
n
c
e
n
e
n
e
™
”
 

eee 
eee 

e
v
e
e
e
 

e
9
 

S
O
 

T
H
O
 

1
o
y
3
 

: 
nee] 

MOL 
a
e
 

anata 

w
s
 

< 
a
E
,
 

4
 

y
,
 

o
l
 

ot 
a
u
t
 

O
l
e
 

L
h
 

c
o
c
c
c
c
e
e
c
o
e
e
e
e
s
e
®
 

p
e
e
v
e
 

V
I
T
V
A
S
U
Y
 

| 

=
 

a
 

E
C
L
C
Q
E
 

eeee 
e
e
e
e
e
e
e
e
e
 

B
l
]
 

-_ 

{ 

p
t
 
m
L
 
g
a
s
 

a
p
e
 n
a
n
 a
c
e
n
a
n
e
n
e
n
s
e
s
s
e
e
s
e
 

u
y
 

H
e
e
i
o
e
s
 
|
 

|
 

9
%
 

t 
e
s
 

é
 

) 
FSS'03 

eee 
F) pur 

sorpuy 
POM 

W
E
 

S
o
 
V
G
 

; 
t 

; 

‘ 
r
i
j
e
e
e
e
e
t
?
 

Nor 
o
r
—
J
l
 

U
B
 

1
0
0
 

=
 

O
F
O
L
S
 

Lt] 
p
o
y
,
 

OL—*1V 
Tt 

ad 

~
<
 

.* 
A
o
y
U
V
Y
,
 

S
a
s
 

r
o
y
y
e
r
e
e
e
t
 

s
o
e
n
s
c
c
e
s
e
e
e
s
o
o
s
o
n
r
a
n
e
n
e
s
s
e
e
®
 

a
s
t
p
u
e
y
o
 

-
 

e
o
c
e
c
e
e
s
e
 

° 
eee 

e
o
c
e
e
e
 

o
o
 

4 
p
 

-
 

,
 

7
 

P
.
 

a
o
e
 

e
e
 

a
a
 

-oyy 
S
u
v
p
o
e
d
 

A
F
 

fydurgq 
‘syorg 

puv 
s
o
v
d
 

r
a
 

5
 

 
o
c
e
n
e
g
n
c
e
c
e
s
 

c
e
s
e
s
e
s
e
s
 

S
E
N
0
0
?
 
s
o
p
m
o
d
u
n
g
)
 

e
e
e
 

ss 
seovecccnccsosscosonscooess 

OOUMIT 

purv][oH 
cesecscersecsesseceerees 

K
U
W
U
L
I
O
L
)
 

OF— 

poyeaoumnuoun 
“porngouguaeyy 

10 
‘GY SNOT 

AL 

s
q
y
*
 

Sq 

L
e
 

N
C
O
 
L
&
S
 

L
O
V
E
R
Z
 

m
g
g
y
e
a
s
s
e
n
s
n
e
c
n
c
c
n
e
s
n
o
e
e
e
™
'
 

y
e
e
 

S
U
L
L
Y
 
a
y
 

—
S
s
a
1
0
}
S
 
A
r
e
y
 

p
u
e
 
‘
O
T
p
U
n
W
M
U
L
y
 

‘
s
a
l
l
y
 

THE 

—
 

—
—
 

—
—
_
 

ccccscssccscsscccsosossosooooes® 
TBIOT, 

<n 
ae 

cad 
epaphaeapeneneseas 

* 
TRIO], 

8/¢‘FIs 
I
 

OOF 
S
I
T
E
 

C
L
L
U
V
I
E
S
 

a 
c
j
 

ppincaannnapasasaneesen® 
S
o
L
t
q
U
N
o
 

1
2
4
9
0
 

896 6cF 
068 

692 
98682, 

I
N
I
 
a
e
s
 

‘sogmg p
o
w
 

e
l
 
Y
L
L
6
 

6
1
2
 
$
8
9
 
I
 

[
c
s
 
c
e
d
 

L
 
R
E
 

j
o
u
e
l
g
 

6
9
0
 
9
8
 

R
E
G
 6
G
 

e
l
 

& 

‘
r
a
p
 

oe 

.g 

\| |
 | 

sncccescsenscocncseopenesooes 
§§ 

L
q
U
N
n
O
D
 
E
T
O
 

ce 
anseanesncccnces 

oogere 
e
n
e
c
e
s
s
o
*
i
E
n
i
g
y
 
y
s
t
y
i
g
 

e
e
e
e
e
e
e
e
e
e
r
r
e
 

cana: 
ensacceccenesanoososssncsoossrooeeee® 

DUGCTIOH 

scocscccsccccccoossoe 
LITBULIOL) 

veccesnens 
covsssessooveee® 

BISENY 
OL 

MCALVY 
coe 

v
e
c
e
c
s
e
s
e
c
e
c
e
s
e
s
e
®
 

ace 
| 

‘ 
221 

L
o
o
 

& O
6
9
 

6
I
L
8
L
F
 

sqanorerersssooeeeeee’® 
D
U
L
T
[
Q
H
 
O
L
—
®
¢
*
I
S
 

| 
CCL 

Lo¢ 
a6 

VON 
Phe 

eee 
a
m
e
t
 

p
u
y
 
‘soxe)) 

‘
s
y
o
s
u
y
 

Ul 
s
y
s
n
o
u
a
a
g
—
d
o
d
d
o
p
 

r 
{| L

I
L
 
Gt 

L
 

J
E
L
 
S
S
G
 

6
9
T
 
9
L
6
 

} 
an 

cng 
p
e
n
e
s
c
c
e
s
a
o
s
s
e
n
a
g
e
c
o
n
o
n
e
s
o
o
n
c
n
e
e
s
 

+
e
O
U
R
g
E
a
y
 

e
c
c
c
c
e
 

“
s
e
e
e
e
c
e
e
s
e
r
 

e
e
 

5
 

E
O
 

- 

A
 

—
$
—
—
—
 

r
s
 

—
 

. 
—
 

—
—
 

-
)
 

"
Q
Q
?
 

o
m
 I
R
 

*
@
?
 

I
 

“
—
)
 

I
 

1
 

2
2
8
1
 

E
I
S
T
 

o
s
t
 

*
s
a
[
O
I
F
I
V
 

j
e
d
r
i
o
u
n
t
g
 

oa 
—
 

ee 
‘sopoIyry 

[
e
a
u
 

L
O
 

° 

: 
<cisicintnesemmanatan 

p
y
s
y
 

[ecroultd 
‘gorgruen?) 

| 

ny 

ah 

‘qnyvA 
pur 

8 
riytuEng) 

f
q
 
posoqug, 

e
p
y
t
y
—
?
 

I 

|
 

“
I
S
T
 

JO 
p
o
u
o
d
 

S
u
r
p
u
o
d
s
a
t
i
o
o
 

oy} 
[
I
 

poarndutod 
“E/8T 

‘ye 
r
a
q
u
o
 

5 
“ 

y
 
w
y
—
I
I
 

= 
d 

. 
. 

: 
—
 

E 
. 
S
9
1
9
 

s 
dro 

a
u
 

0
 

$
4
.
 

x
n
 

) 
©
 

4
m
M
n
o
 

Oo" 
y
—
 

<
 

] 
lo 

‘ 
ut 

w
o
p
S
u
r
y
 

p
o
y
u
y
,
 

oyF 
WOAF 

§ 
n
p
o
r
y
n
u
r
y
y
 

puv 
e
o
u
p
o
t
d
 
y
s
 

puvy 
y
s
n
M
d
 

J 
Ppyty 

lrountg 
OF 

J 
ud 

J 
|
 

i 
‘ 

i
 

. 
i? 

» 
L 

4 
t 

. 
+ 

d 

ial 
- 



it~ 

ra 

i » § © 

| 

PQT 

Ls] 

! 

BOL 

L 

5 CH‘ 

7 

T(*s 

1&0 

LG 

w=etarn' 
6626291 6C0 

966 

IT 

coos 

hake 

‘ 

5 

So. 

O22 

LF 

CHOVOLO - 

col 

clo 

S 920 ZZ6 

ClMQES cre 

a) 1p 

' 

+ 

POT 

cm 

es
l‘

IL
 

OF
F'

Y 
60
1‘
T 

E
6
F
r
 

2
8
2
8
 

o
2
6
°
 

I
S
L
 

e
C
 

0
'
R
Z
E
 

ee
e 

ee
e 

ee
e 

t
e
a
t
 

e
e
e
e
e
s
e
e
t
e
e
e
e
e
 

90
9 

SC
L 

LE
GO
 

88
8'

LT
 

-
C
O
t
,
 

Cee 
e 
e
e
e
 

eee 
e
r
e
e
e
n
e
e
e
t
e
e
 

91
8 

LE
S'
S 

| 

9
1
6
 
[
2
 , 

[LF'Ss8 

G
A
 

ai
 

S
8
8
8
 

LE
9'
L 

S6
6 

LS
V 

OS
T 

S
F
 

66
2 

ST
 

69
8%
 

096 
SEP 

ISL 
¥E 

GhY CE 
cee 

e
e
e
e
e
e
e
e
e
e
e
 

OST 201 
OTe os 

eo 
L
O
L
’
 9
2
2
 , 

S
9
e
°
 
C
G
 
I
 

1
8
9
)
 

s
e
e
e
e
e
s
e
e
e
e
s
 
M
I
S
S
 

eo
 

O
e
m
 
e
R
e
 

E
O
E
 

O 
O
T
H
E
 

E 
R
H
E
E
 

E 
H
e
 

eee 
eee 

E
e
e
 

C
O
O
P
E
R
 

H
E
R
E
 
R
H
E
E
 
H
 T
H
E
E
 
R
H
E
E
 e
e
e
 

POOR eee e eee eeeeee 

tee 
ereeereeereeeeeseres 

SOIDUT 
JSOAA 

S
T
U
Y
 

8
0
F
L
Y
S
 

B
s
 

7
h
 

‘
1
 

S
O
L
L
O
J
L
L
L
,
T
,
 
u
e
L
s
n
y
 

S
O
L
I
B
U
P
R
S
)
 

P
U
L
 

u
r
e
d
g
 

o
O
U
R
L
 

ceeteeneaneeerenneenesssesesseesensereres® 
D
U
L
I
T
O
P
 

A
u
r
u
i
i
e
r
 

T
W
o
p
a
a
g
 

Jo puoal 

1 OL—8}108 
TTP ;
 

a 

C
O
M
 

AE
E 

P
P
O
 

I
S
 

C
1
S
C
R
Z
 

te
e 

ee
ne

ee
ee

ec
ee

ea
ce

sa
so

re
ee

or
ee

s 
T
R
I
O
 

T
.
 

F
O
C
B
I
G
 

a
0
e
‘
R
e
 

9
0
0
 

12
 

te
ee

ee
ee

es
ee

ce
es

ee
se

ee
se

ss
os

es
 

S
O
L
T
I
U
I
N
O
D
 

L
O
O
 

9
T
9
‘
9
6
T
 

O
R
E
 

T
I
 

T
H
C
]
 

C
O
O
 

O 
O
O
O
 

e
e
e
 

H
E
R
E
 

EE
 

H
O
H
E
 

OH
E 

HE
H 

HE
S 

1 
B
I
j
s
u
y
 

C
B
R
 

C
F
]
 

c
o
n
e
 

|
 

O
O
O
O
 

ee
e 

R
e
e
m
 

e
e
 

e
e
e
 

e
e
e
 

e
e
e
e
e
e
e
 

‘
R
I
p
U
y
]
 

q
s
t
q
l
i
g
 

O
G
L
'
O
I
P
 

f 
te
ee
ee
es
er
ee
ee
ne
s 

so
e 

M
O
T
I
O
U
L
Y
 

O
N
 

Y
S
U
 

.C
 

e 
ee

 
ee
ee
ee
ee
ee
ne
ss
ee
re
se
er
ee
ee
se
s 

S
O
T
M
I
G
 

P
O
U
L
 

M
M
 

e 
T
O
R
 

UU
 

R
C
E
S
I
O
O
U
O
C
O
C
C
O
C
S
O
 

S
E
E
 

e
e
e
 

A
o
y
a
 

L
 

P
L
O
 

S
E
T
 

P
P
P
 

P
P
E
 

C
U
 

P
C
E
 

O
C
C
 

E
E
O
C
 

O
P
E
C
 

E
E
S
 

A
|
 

i
]
 

F
O
R
6
O
 

‘ 
‘e
ee
ee
ee
ew
es
su
as
en
ne
en
es
uu
as
un
ss
se
ss
se
se
e®
 

DT
TP
TT
OE
E 

S
L
 

GE
L 

SE
 

S
G
 

AU
BU

LI
OL

) 
O
T
 

—
p
o
y
 

pu
r 

“4
Ql
og
 

‘e
[s

uy
 

‘
v
g
 

T
A
‘
e
 

C
E
O
S
O
L
R
 

CO
O 

CO
C 

ee
e 

ee
r 

e
r
e
e
e
e
r
o
r
e
c
s
e
e
r
e
e
e
e
e
e
 

I
’
 

1
O
D
,
 

‘ 
20

6"
] 

F
I
G
‘
G
0
S
 

se
ee
ee
rc
cs
es
cc
or
ec
cc
so
so
oo
re
ss
 

S
O
L
I
U
N
O
L
Y
 

I
9
T
I
(
C
 

[c
‘T

99
 

QE
R 

I
E
 

see
 

ee
ee
ee
ec
ee
es
ee
ss
ee
es
es
ee
oe
et
es
 

SO
IP

 

o
l
 

”
-
 

a
a
a
 

a
k
a
 

e
e
e
 

e
e
e
 

e
e
e
 

CO
L 

L
P
O
 

T
 

CO
S 

6
0
6
 

1
0
7
 

Au
vu
tt
wo
ry
 

o
F
 

—
s
i
d
 

‘t
or
y 

—
[
9
0
}
g
 

pu
 

[
I
S
G
 

Z
g
I
 

L
9
6
1
 

0
0
'
S
 

S
P
e
L
O
s
O
U
R
U
E
E
 

R
S
S
 

S
e
R
R
 

D
R
O
S
 

R
A
S
 

N
S
O
S
S
>
:
 

T
R
E
E
 

Peete eee ee eeenneee 

[T
O 

FS
 

FO
L 

T 
S
F
E
 

I
 

0
2
6
 

2
E
 

J
6
2
 

F
I
s
 

I
 

a
e
 

e
e
 

ez
t‘

Ee
co

 
SEs’ 

L
C
}
 

CS
s'
6C
F 

we
Zo
p*
**
"*
""
s"
" 

0
G
 
T
 

“oy 

LO 
p
o
u
B
I
y
 

‘Ss. 

oO 
L
i
p
h
p
o
u
l
 

O
L
N
 
O
F
E
 

G
S
E
 

L
C
F
 

a
c
e
‘
q
y
e
 

iteeeees 
tooneeanee 

a
 

e
r
g
 
e
R
 

Pa? 
a
g
 

g
o
r
y
 

ae 

C
I
T
 
O
C
T
 

c
;
 
r
o
s
e
 

E
G
 
L
O
S
 

[
O
.
L
t
u
g
 

e
e
v
e
e
 

a 

CaSI 
ELST 

‘ZLSI 
> 

eeeenecsieaal 

“SOMO W 

7 

») 

UoOUOT) 
Pars 

am. TT 3 

10
u [oor] 

‘OFR 
I—ssylpH 

10 
S
O
S
S
T
T
Y
)
 

OUI 

LUT 

ALIS 

10 
YSnoy 

[
e
y
 

G
L
 

s
o
L
t
y
u
o
n
o
 

e 
h
e
 1
 

sii 

6
9
8
 
S
S
O
 
L
P
 

OSPF 66O'T 
ra =e 

cobL 

SCO 

LEG 606 $ 

P
E
S
 
O
9
g
 

SCP LIGSG 

' } 

p
O
R
V
u
U
V
]
T
 

1
0
3
}
0
f
F
)
 

J
O
 

o
n
y
v
a
 

[
®
3
0
.
,
 

‘
z
o
p
"
'
 

Su
 

NY
S 

10
 

S
U
M
S
 

O
J
 

pv
oa
qy
, 

SY
OO
G 

p
u
v
 

s
o
u
r
y
o
o
j
g
—
A
a
o
r
s
o
p
y
 

e
y
 

O
0
2
 

‘
e
r
g
‘
r
 

F
O
R
O
 

e
e
e
 

m
e
m
e
 

e 
et
me
 

ee
e 

e
e
e
n
e
n
e
e
s
 

h0
L,
 

C
e
e
 

e
e
e
 

ee
e 

ee
e 

O
u
t
 

ead woyOD ‘sTLIOAVT POX JO 

> 

ee 

vy 

10 

‘pos 

“poy 

d 

peg 

vo 

7 | 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

ee
e 

e
e
e
 

R
u
 

0
6
9
 

9
2
0
 

9
T
 

tOL 
1" 

id
 

A
T
I
O
U
M
 

LO
 

P
2
X
T
I
V
v
9
 

[
G
q
 

U
M
 

—
U
0
}
7
z
}
0
H
 

j
o
 

a.
 

A
 

a
 

e
e
e
 

S
Y
L
I
Z
J
U
R
O
L
)
 

L
O
)
 

CO
O 

O 
ee
e 

ee
e 

re
re
 

re
se
r 

e
e
e
r
e
e
r
e
r
e
e
r
e
s
e
r
e
s
 

y
s
n
y
 

O
O
F
 

O
L
T
 

E
Z
 

Ce 
ce

cc
or

cc
ec

cc
ce

es
 

co
ve
ev
oc
ce
ce
es
ee
d®
 

) 

O
O
O
 

F
E
L
L
 

[
r
e
e
s
e
t
 

t
e
e
s
e
e
e
e
e
s
 

'
*
"
 

s
q
T
T
O
M
I
O
[
}
I
0
9
 

8
7
1
 

I
W
.
 

{
|
 

O
R
L
 

ee 
e
e
e
e
 

e
e
e
e
e
e
 

E
E
R
O
 

e
e
e
 

e
e
e
 

‘
 

1
]
 

0
9
8
 

0
9
0
'
R
Z
 

Ce
e 

ce
cc
ce
se
cc
ec
e 

ee
 

r
e
e
e
e
r
r
e
c
c
c
e
s
e
c
e
s
e
e
e
e
 

W
 

Avqulog— Ipu] 

O
F
S
 

O
9
0
 

9
S
T
 

17 y 

B
U
v
I
T
L
Y
)
 

p
u
r
 

$ 
T
p
U
u
y
 

ve
rr
e 

VO
LL
OU
TY
 

T
R
O
N
 

YINog UI storssossog 

180A 

| Ys 1 | 

oe
 

OE
E 

on 
. 

; 
te
ee
ee
er
ee
ee
ee
ee
ee
ee
s 

T
g
 

qu
yy
 

OG
 

F
L
D
 

houses d
e
i
u
a
a
i
e
o
s
s
o
u
s
 

co
e 

IS
T 

OU 

O
G
E
O
E
R
E
]
 

eo
ce

sc
ce

ce
 

Co oc
ce

cc
er

 
se

re
 

re
cc
ec
ec
ec
cc
ec
ce
 

V
e
 

EP 
E
S
C
]
 

pceccrscescccecs 
seeseeccceccccescsesseecos 

TIBOR 
| 

W
I
S
L
O
E
L
S
 

ser 
eerocecceceoses 

O
U
O
W
Y
 

O
U
O
P
T
 
p
u
r
 1
 

O
R
Z
'
G
 

C
E
E
 

C
G
]
 

Ce
 

e
e
r
o
r
e
s
e
r
e
s
e
e
s
e
e
e
s
 

e
e
e
 

e
e
e
 

ere
tes

 
e
e
e
e
r
e
e
e
e
 

| 

O
S
L
'
B
I
G
'
O
F
 

s
e
 

ee
ee

ee
ee

ee
ee

ee
e 

Ty
 

B
A
O
 

9
 

ou 
ie

) 

Q
R
Z
 

re
e 

ee
ee

e 
ce
ee
ee
ec
er
ee
en
ee
se
re
ss
es
er
er
et
en
 

f
y
 

4
]
 

€
 

CO
RO

 
ROH ee
e 

we
re
 

te
en
s 

C
8
8
 

S
e
e
e
e
e
e
t
t
®
 

[
i
z
e
d
 

i]
 

G
I
g
'
s
 

C
r
a
)
 

CO 
CC
C 

O
C
C
 

E
S
 

O
O
S
 

OC
S 

S
o
e
e
e
e
e
e
e
e
e
e
c
s
 

7
)
 

L
O
)
 

M
O
N
T
 

! 

se
ua
ve
be
xe
es
se
es
. 

16 
c 

p
o
z
i
n
g
 

| 

S
V
O
L
)
 

J
S
O
A
 

oo
ua

ne
 

“
4
d
 

k
s
o
r
 

Ao
ya

ny
, 

{
L
L
 

y
,
 

U
U
L
A
S
N
y
 

A[
eq

y 
[
v
o
n
g
1
0
g
 

o
o
u
R
l
y
 

ct
ee
ee
ee
re
ce
se
ee
es
ee
ro
ne
s 

D
U
T
B
T
I
O
H
 

Suvuiiory oy—spury 

Ce Oem e eee eee eeneee x 

aluiaabcidichiihde Pry pur ‘so10ZW 

CORO eee ee eee eee 

oa
; 

[L
9P

 
SE
Z 

“(
yt
 

LST 
2
1
6
 
$F 

Spoor) 
d
0
1
g
—
s
a
i
n
j
o
v
j
n
u
L
r
y
y
 

1
0
3
7
0
D
 

5 5 

$28 
“CLSI 

€Z8T 
“CLST 

Sinveeiicesiiaiiaieete 
as 

caiiecninaaie 
cance 

diamemneninaimiincsiatens 
‘soporzay 

p
e
d
r
o
u
i
r
g
 



[Oct. 11, 1873. THE ECONOMIST. ! | ! | } | 

sate 

0
6
6
'
2
8
0
°
S
 

S8s'0¢s'¥ 

2
a
 

T
£
9
'
0
6
G
 

o 

699° S13 

seseeecouseesaecesuaeseeeeecaneessoreeeee® 
DUIBITOP 

sereeeeesceeeeeseesessoeres 
K
U
B
U
L
I
O
L
)
 

O
T
 —
d
o
U
V
T
 

—
w
i
r
y
—
o
y
n
g
 

pue 
uouvT 

1
¢
0
°
6
8
 

COC StF 
SEF 

O
S
T
 

6FE S
I
S
 

L98' T&G 
923° L0E 

£99'996'T 
SLU‘9tS T 

O
e
 

a
 

‘ssomrvyy 
puv 

Aro[ppeg 
OTB 

275 

A 
F 
[
P
O
L
 

T9L 661 
8
6
0
8
S
 

6EZIST'T 
| LES‘ISF'T 

ceseeesenseeseecoesossersores® 
SOLIGUNOS) 

L
I
C
 

OOL'ze 
812'03 

POS'SIL 
| SGI'FG 

sq t
e
e
s
 

BITBINY 
OL 

a
e
 

—
p
o
z
e
s
s
m
m
n
u
a
m
n
 
s
e
p
y
t
y
 

49440 

a
 

 
,
 

Ore'SIe'T 
| GO'TSST 

| SH9L0F 
=|: O08"LEF 

. 

E
S
 

EF9'608 
L06'883 

Lev 
| 
882'69T 

eee 
eee 

e
e
e
s
a
r
e
e
e
s
e
s
e
e
e
s
e
e
r
e
s
e
s
e
 
“
T
O
Y
,
 

v
e
 

s
o
m
r
q
u
n
o
y
,
 
1
e
q
I
O
 

s
a
r
e
d
 

Speer 
st arnerassninsseynenens 

n
r
y
p
e
a
y
s
n
y
 
O
L
,
 

—
s
o
I
0
4
9
 
p
u
y
 

§}0% —
F
Y
F
N
O
L
 
A
L
 

O9L 89GB 

| 
OFS 

SSL 

9
8
 
O
L
S
 

O
F
G
 L
O
G
 

r
m
a
 

C
o
a
 

a
 
A
 

a 
t
t
é
«
<
i
 

e
e
 
=
 

(
l
s
 L
M
 
R
M
R
 R
E
R
R
E
 A
R
A
N
 H
N
 H
P
P
 R
P
R
S
A
S
 
NN 

RE N
E
Y
 

[IZ‘088 
| 
69F'18 

| 
929°86 

syanor"*’ 
rereeees 

Q
U
O
 

| 
-
u
g
—
p
e
s
s
e
i
q
,
 

40 
‘
p
o
m
n
y
,
 
‘
p
o
u
u
n
y
—
l
e
q
y
e
o
'
T
 

e
e
e
e
e
e
e
 

€
8
6
'
$
t
9
 

eeeesennnaeeaneesseneeeneeseeees 
TROT: 

6EP SFG 
| L

O
S
 

CES 
LI¢ 

Il 
aenneannacnsnngpecanenensesssh** 

0GMUMNNOC) 
AOUNED 

O
1
6
'
Z
E
 

P
O
L
 
T
E
 

£
e
'
T
L
 

s
e
e
c
e
e
e
 

. 
e
e
v
e
s
e
e
 
c
e
e
 

c
e
s
s
o
r
 
e
e
s
e
e
s
e
e
s
e
s
e
e
e
e
 

U
I
P
R
I
S
U
Y
 

aON RT 
T
C
 

LP 
P
S
 

abonsoseneszenp 
sxapapesaasanesueee) mpuy 

Y
s
u
U
g
 

FER‘ 
R62 ‘CEI 

696'9 
seesessesseeesereesorers 

B
O
W
 
S
U
O
P
 
PUV 

VUrysy) 

eRg'ge 
9199 

aconeneccoccscecsesoonseccccssers 
: 
g
a
n
g
 
p
o
w
u
g
 

QPe'er 
| 

ty 
[eeseenes sevcscccccesenees 

covanennseenshserans 
sous 

y 

s
o
c
c
a
c
c
c
o
o
o
e
s
o
o
c
o
o
r
c
c
o
e
s
 

ss 
M
T
g
a
T
a
y
 
o
L
—
F
u
r
q
y
y
,
 

puv 
‘Surdrg 

‘ous 
‘plod 

“Ftd—pr'l 
£9L°6ET 

6
6
9
 
6
%
 

—
 LIG‘FFL 6S 
—
—
 

FIS S
F
E
 

v
i
e
w
 

| 
TR9°06S'9S 

| 
0
6
6
9
6
5
6
 

£
9
3
'
c
0
9
S
 

csc 
lntoniecnttr 

t
e
 Bice 
a
t
t
i
n
t
a
n
A
 

PRect 
c
t
o
 

e
t
 SE
 

[
8
0
°
8
8
 

‘ 
I
t
'
S
 

eee 
e
e
e
e
c
e
c
e
c
e
s
e
s
e
s
s
e
e
s
e
r
e
s
s
 

s
e
e
s
 
o
n
e
e
r
e
e
 

p
o
u
r
q
u
1
0
s
 

m
o
l
t
 
p
a
v
e
 
[
9
9
S
 

10 
[
9
9
4
8
 

J
O
 
s
o
l
n
q
o
v
j
u
U
a
K
e
y
p
y
 

reeeeeeeoeerres TOMS PUB WOAT JO [POL 

son's 
| z 

E
Y
 a
 

| 

| 
890°SE 

Pst [21 
T 

ee 
eee 

eee 
e
e
e
t
e
r
e
e
e
e
e
a
e
e
e
r
r
e
r
e
r
e
e
e
 
[
e
O
L
 

P
E
L
U
C
L
E
 

C
R
S
‘
 
O
C
F
 

| 
c
y
 
E
T
 

P
F
E
T
 

|
 e
e
e
o
m
a
r
e
c
s
e
s
s
o
e
s
e
c
n
e
s
 

e
e
e
e
e
r
e
s
 

S
o
L
I
Q
U
N
O
L
/
 
I
T
O
 

|
 

L
O
L
'
T
E
S
 

C
Q
2
9
'
7
E
E
 

E
L
S
I
 

9
0
6
2
 

e
e
e
 

ee 
eee 

ee e
e
e
e
e
e
e
e
e
e
e
e
e
e
e
e
e
e
r
e
e
e
 

8
9
4
B
I
G
 
p
e
y
u
y
 

E
R
G
 

C
O
L
8
 

| 
ZRO'S 

SIe's 
seseeeeeeereres 

QOUVIT 
OF —

F
Y
S
N
O
I
M
U
Y
)
 

“[9995 

E
E
 

E
2
9
 
TS $

$
 

—
 

on. 
tnse 

L
P
L
 
O
G
G
 

COL 
LFS e

e
 

ZOE O
T
E
 

c
o
r
e
s
 

seeeeeseeeeeees 
O
I
M
I
O
I
M
U
V
M
I
L
 

LOJ 
P
I
O
 

‘uoAT 

F
O
S
 
9
6
1
 

T
S
'
Z
R
e
'
e
 

ce 
Reet 

eneeeeeeeeeeerereeeeeer 
are 

[
e
I
O
L
 

O27 88a'F 
—
—
—
—
 

c90 T6E'T 
JZ76' S

s
t
 

banat 
9
8
e
'
6
c
E
 

ot 
99T'99 

LZ1'See 
ELE SS 

T
O
O
 
E
S
 

e
e
e
e
e
e
e
r
e
e
e
e
e
e
r
e
e
e
e
 

e
e
e
e
e
e
e
r
e
r
e
 

s
o
L
t
q
U
N
o
s
 
I
q
I
O
 

S
1
2
‘
S
I
 

s
u
o
y
r
e
e
e
s
 

B
I
p
R
y
S
N
Y
y
 
O
L
 —
'
o
y
 

‘
q
u
s
N
o
L
 

A
A
 
LO 

y
R
Q
—
(
 
w
g
 
)
J
—
[
2
8
 

p
u
e
 
a
o
a
 

F 
F 

"SL81 
“
G
L
I
 

“SL8I 
‘CL8T 

S
E
 

e
e
 

—
—
 

‘
'
s
o
P
O
I
V
 
j
e
d
m
o
u
u
g
 

‘onye A 
‘sorqtquEnty 

4 

r
R
 
m
e
 

e
e
 

seseeecceseccceeeeessseoseoeressoerem@IDUy 
U
S
T
U
A
,
 

MET 
ILG 

FPS'L86 
Sto F

L
 

Fe9 ST 

cS 
O0L 

EEO F9 
8
3
'
S
 

“+ 
BOLIPY 

WINOG 
Ur 

SMOTssISSOd 
w
o
u
d
 

C
I
E
 
6
7
E
 

C
7
8
2
8
 

| 
O
R
!
 
F
T
 

c
o
c
c
c
c
c
c
c
c
s
s
s
o
o
o
s
o
s
o
s
s
o
e
B
L
l
o
U
l
 
V
Y
 

0
 
N
 
y
s
u
u
g
 

C
E
L
 
O
R
S
 

| 
O
L
E
 
F
I
L
S
 

8
c
8
'
 
S
L
 

6
9
6
6
 

O
E
S
 

T
T
 

8
9
}
B
I
S
 
p
o
r
n
 

R
8
6
‘
 
L
O
L
 

| 
7
e
'
G
8
 

{
 
L
I
8
‘
9
 

C
h
L
F
 

[
n
d
e
e
n
s
a
n
s
 
e
A
e
e
a
h
e
e
s
e
e
 
s
e
r
e
”
 

s
o
L
I
V
U
e
/
)
 

p
u
v
 
u
r
e
d
g
 

6c8° FOL 
| 
F6LS6 

| 
696° 

| 
968'S 

ae OPRIO NON 
L
O
R
S
 
a
o
a
.
 

829'00G 
| 602'69L 

O
O
S
 

| 920°0L 
vee 

p
u
r
l
[
o
H
 

e
e
e
e
e
e
e
e
e
e
e
e
 

e
e
a
r
e
e
s
e
e
e
e
a
e
e
e
s
e
r
e
s
e
r
e
®
 

A
u
v
u
.
w
y
 

FCG 6EF 
| 
OSE FL 

CLS FG 
| 
LOE'06 

LIZ OYE 
| €09'SLT 

C88 LE 
| SFO'TL 

g
u
y
 
e
e
s
s
s
e
e
s
e
e
s
s
e
e
s
e
e
e
s
 

BISSNYT 
O
T
 

—
 PO
I
s
 

-
a
m
m
n
u
e
u
n
 

‘
s
o
u
v
u
p
.
O
 

qdooxe) 
s41010} 

|
 

| 
j
o
e
y
u
E
 

1
9
G
}
O
0
 
l
®
 
p
u
s
 

P
Y
S
N
o
I
 
A
L
 

1
0
 
y
s
U
y
 

| 
a
 

CTF LG 
| 896'F6 

cil 

960°LT 
| LOFST 

LST S$ 
| 
009°S 

E
6
1
3
 

| 
F
E
E
 

z
6
F
s
c
e
S
 

| FIS 
LONE 

eiz'g6o 
=
 

| OLFSCh 
ZOO'OIT 

=
 |
 SEL. 261 

c
e
c
c
c
e
s
e
c
c
c
e
s
e
e
c
c
o
c
c
s
e
o
o
s
s
o
s
e
o
s
e
s
 

T
¥
}
O
L
 

cescseeeeceeseecceeeeeseseree* 
S
O
L
I
Q
U
N
O
L
)
 
1
7
3
0
 

cccececsccscseesccssocssosooorers 
B
I
T
B
I
I
S
R
Y
 

—
_
 

R
O
L
L
O
U
L
y
 
q
V
O
N
 

y
s
t
p
y
i
g
 

e
e
e
e
e
 

1
6
8
0
6
1
 

. 
a
c
a
l
 

i
”
 

A
o
r
 

o
r
'
?
 

a
n
 

L
O
T
*
s
 

e
e
e
e
e
e
e
e
e
e
e
e
e
e
 

e
e
e
e
e
e
r
e
e
r
e
e
e
r
e
 

J 
> 

‘ 
y
 

126908 
| GER 

CICS 
LES 

TL 
| 
S8LGL 

B2q"IG 
P
I
E
D
 

P
O
L
 
I
L
L
 

L
e
a
 
F
9
 

|
 

e
n
 g
i
g
r
a
t
e
n
s
n
s
n
d
e
n
 
s
e
e
r
s
 
q
o
u
v
l
y
 
O
L
—
8
°
F
"
1
d
,
 
U
L
L
 

c
L
 

6C8°S 

c
e
t
t
e
 

e
e
 

T
T
 

—
_
—
—
_
—
_
—
_
 

SL0°9IS 
| ELS FONG 

SPF 9ST 
| LIS'€¢ 

r
r
 

c
c
c
c
c
c
c
e
c
c
c
n
c
o
o
s
s
o
s
o
s
o
o
s
s
s
e
 

see 
e
e
e
 
[
v
O
L
 

L
1
R
‘
'
R
L
6
 

F
O
R
'
9
0
6
 

| 
C
'
S
 

|
 
C
O
T
E
S
 

ccc 
c
e
c
c
c
c
c
c
e
c
e
s
e
s
e
s
o
o
r
e
s
e
s
s
e
e
e
 

S
O
L
I
Q
U
N
O
L
)
 
I
O
 

Z
1
6
'
 
2
6
k
 

c
E
 
L
O
S
 

O
O
T
'
9
L
 

|
 
O
L
F
 
F
L
 

c
c
c
e
c
s
e
c
e
c
c
c
e
r
c
e
c
s
e
s
o
e
s
s
e
e
s
e
 

eee 
v
I
p
L
R
A
N
Y
y
 

J
I
P
9
9
L
 

| 
L
9
L
E
1
Z
 

e
6
0
6
 

L
I
L
 
F
L
 

s
e
e
e
e
e
e
e
 

c
o
v
e
c
e
v
e
s
s
s
e
v
e
s
c
e
s
s
s
o
s
o
e
s
*
*
 
B
T
 D
U
T
 
y
s
i
q
u
i
g
 

GLE TST 
| 999 L6T 

| 
696-9 

| 
oSO'ST 

seseseceereeseeeerers 
BOLLOUTY 

Y
H
C
N
 
U
S
M
 

C
O
R
‘
C
I
G
 

C
C
S
 
C
F
E
 

| 
e
1
6
'
9
T
 

|
 
I
S
S
‘
S
3
 

e
c
c
c
c
c
c
c
c
c
c
c
e
v
e
c
e
c
c
o
e
s
e
s
s
e
s
s
e
r
e
r
®
 

6
9
9
7
8
3
9
 
p
o
y
 

LUL'28 
| creo 

| ego's 
| 600'F 

eeseseseeeeenrsesenes 
sepoutumED 

puw 
weds 

m
e
e
 

F
E
O
'
R
E
 

O
U
P
 

E
6
'
R
 

s
a
c
e
c
e
e
e
e
e
e
e
e
r
e
r
e
e
e
e
e
e
s
 

e
e
e
e
e
e
e
e
e
r
e
e
 

o
o
u
B
.
L
y
 

L
6
C
 
E
F
L
 

£
9
0
°
S
6
 

6
/
9
6
 

6
7
8
9
 

ce 
000 
0
0
0
s
0
e
c
0
n
s
e
e
e
e
o
e
s
 

s
e
n
 n
s
e
s
e
s
e
s
e
e
e
 
l
e
?
 
p
u
r
l
y
[
o
H
 

6
6
S
 
0
k
E
 

J
O
P
 
E
T
T
 

O
7
9
 
C
S
 

1
9
8
6
 

c
c
c
c
c
c
c
c
c
e
e
c
o
n
s
c
c
e
c
e
e
 

c
e
e
 e
e
e
e
s
e
e
e
+
 
connec? 

A
u
v
u
i
e
s
y
 

0
1
6
6
9
6
 

9
8
2
'
8
 

e
e
e
c
c
e
s
e
c
e
e
e
s
e
e
s
e
e
r
e
e
e
e
e
 

V
I
S
S
N
Y
 

O
L
,
—
8
°
3
*
 I
d
.
 

C18 OGL 
anouLry 

puv 
Jepiog 

pue 
‘sqo0yg 

‘sdooy 

<
<
 

| 
tos 

909 
G6 

C
O
O
 

FL 
|
 | 

seseeeeeeeeeseese* 
Q
T
 
TO 

p
o
s
r
m
v
a
y
u
s
 
(
2
1
M
 

ydvasopay, 
yooxe) 

Joo}G 
PUB 

WoAT 
Jo Ot MA 

O
1
9
 
9
G
E
 

socsseeecceccsosscasonesorenseres 
T
R
I
O
T
,
 

ase‘ess's 
| 
I
s
r
t
s
.
 

| 96s'T6s 
| OL6°082 

C
I
T
s
c
s
T
 

| 068 S19 
|
 LEL'F01 

| 169°SS 
paaatsesassnennessesorenstccr’ G

O
N
E
T
e
 

12730 

gseees 
| GISTOL 

=| OTS LT 
| RTA 

S
e
 

cinatecaa 
coo 

06T 
| L69°86 

| 68611 
|
 86201 

Sint 
C
R
S
 

vipuy 
qsyugd 

TLE'STD 
| 
686° P62 

| Sle'6 
6EL 88 

seoseeeeeseeeseneenes 
BOLIOUTY 

Y
H
O
N
 
U
S
M
 

O
B
S
E
S
 

6
0
6
'
8
%
 

c
e
g
’
s
 

6
0
9
3
 

l
e
c
e
e
e
c
e
s
e
e
e
e
 

e
e
r
e
e
e
r
e
r
e
e
 

s
e
t
e
 
e
e
e
e
s
e
e
r
a
a
s
e
n
e
e
e
 

T
I
O
 

j
 F
7
0
1
 

g
o
n
 
T
L
S
 

c
e
e
‘
!
 

| 
-
I
I
'
O
S
 

0
0
0
0
0
 

c
e
e
 

e 
eee 

eee 
ees 

eee 
eee 

s
e
s
 e
e
s
 e
e
s
 
s
e
s
e
G
e
r
e
e
 

n
i
d
 

L
O
R
 
F
F
 
I
 

L
E
R
 
0
8
1
 

c
9
9
'
I
T
 

C
F
,
’
S
L
 

o
m
e
n
s
"
 

e
e
e
e
e
e
r
e
r
e
e
r
e
e
r
e
 

** 
[
z
u
g
 
O
L
 

‘sapryty 
redriouitgy 

(‘U0 8
3
4
0
8
 

[TB JO p
r
o
r
p
r
e
y
—
e
7
g
 
P
U
Y
 
worT 



THE ECONOMIST. Oct. 11, re 
See's 

SF L°SF, 
9°S*8L1 

On PL 
099 FL 

890 FLL 
ez0'T 

9FN'S 
£00 ST 

C6a' LF 
L95°0I 

of 

ri
e 

t 
LE
B 

| 
6
4
9
6
 

—
 

———_——_ 
—
—
-
 
—
 

, 
‘
t
o
 

+
9
0
 

L
O
8
 

62
 

SO
F 

L
C
G
 

| 
SA

L 
ct 

LO
L 

G
e
e
 

{ 
G
8
¢
 

e
a
t
 

ast
ndi

ies
iai

dia
tic

olm
ian

ion
e 

| 
J
8
¢
°
 

9
6
 

i 
R
O
S
 

6
E
E
 

|
 

s
e
 

9
8
2
 

T§
 

F
O
S
 

FS
 

S
N
C
S
 

| 
P
E
 

| 
og
o'
Te
 

00
2°
68
1 

| 
S4

1 
$2

6 
FE
F 

8 
CPS

 
G
S
 

€6
E°

 
L
E
 

1c
0'
s 

S0
L'

6 
| 

¢2
4¢

9°
8 

1 
6
F
S
‘
9
0
9
 

89
° 

T6
E 

€9
¢9

 
€
¢
9
 

6
9
1
 

cee’ 
s
i
l
 

| 
Lt6’ 

€20°6T 
C
r
P
 
GS 

R
O
G
 

OCF FD 
col TP 

| 229 

9
3
0
 

LG
O 

| 

Vom aa 

€89 
S
T
 

806 F
L
 

, 
6
9
9
°
 ¢ 

| 

r
e
 

am 
m
a
l
l
 

CL5913 
86°03 

| -98S"F9 
F
O
F
 
SIG 

StS -
 

| 
9
1
¢
§
 

#
7
0
8
8
 

| 
F
I
C
E
 

| 
S
0
9
8
 

—
—
 

6LE°S90'T 
|
 SO8"FFT'T 

=
 | 698°S6 

e
s
 

TO
S‘
66
£ 

a
 

| 
S
9
6
 

FL
6-

2 
R
0
6
 

‘
O
g
 

1
4
6
 

6
9
 

‘ 
O
R
F
s
 

C
r
e
e
s
 

CO
L 

S
E
 

0
1
 

“G
g 

| 
LF
6'
OI
E 

F 
F 

ES SD SS —— 

" 
p
R
B
 

A 

GLe" ‘BOL 

| 
O
F
O
'
S
F
I
 

O
8
0
 
OLTL 

6[S'S 

L
o
o
'
F
1
1
 

a
e
?
 

C
O
F
 

9
8
 

S
9
9
6
 

6
9
6
°
 

e
r
 

c
L
 

O
L
F
 

| 
L
6
6
6
 

SLO LES 
| 

S6
L'

SS
 

66
9°
 

66
9 

{| 
[f
3 

OF
 

| 
O
L
 
T
E
L
 

6
c
 
&6 

6
0
0
 
EF 

6
£
2
°
2
8
 

C
O
G
 
T
P
 

ETE LS aT LC6LF | OFL'FOT 

"
E
Z
8
T
 

“
C
L
S
T
 

e
2
 

‘s
or
yn
um
en
ty
 

co
ec
ee
ce
co
ec
ec
e 

ee
ee
es
 

re
ee
es
 

s
e
e
u
n
n
 

p
o
z
)
 

ten
a 

eee
 

re
e 

ee
ee
ee
ee
en
en
s 

PH
AS
ES
 

SSN 
See 

ER
Y.
 

S
S
E
 

c
a
n
e
 

e
r
e
 

‘
R
I
T
O
P
E
Y
L
 

p
u
e
 

“
S
O
L
O
Z
 

YW
 

“
T
t
 

O
u
.
 

s[es'** aouRelLy OF—yYsiy pue qs Lig ‘squtdg 
S
E
M
O
e
t
e
e
e
r
e
e
e
e
e
e
e
e
c
e
e
s
e
s
s
e
r
s
e
r
e
e
e
e
e
r
e
e
n
r
e
n
 

B
O
G
 

L
m
a
n
e
E
a
n
e
S
o
R
v
e
D
U
n
e
s
e
u
n
e
s
 

e
t
r
e
e
 

-g
ep

ei
ng

s 

nesta rants: peuetege able 

CCC 

EHH 

Hee 

HOE 

EO 

EEE 

EHH 

HEED 

een 

vIpTBIysny 

Leatesenhitien 

Sbcaswet 

aneitetaen 

spur 

aemiee 

ser
eer

eee
ere

s 
ga

qM
ag

y 
Pa
qt
tt
y)
 

P
R
O
 

R
O
O
e
 

Ee
e 

H
e
e
 

Ee
e 
e
e
e
 

H
E
H
E
H
E
 

H
E
H
E
 

EE
 

HE
S 

e
e
e
e
 

}
A
A
S
 

s
p
a
v
f
-
o
0
u
n
.
 
g
y
 
O
J
 

—
U
T
 
J
U
S
 

oO A
I
S
 
J
O
S
H
U
A
 

iu
 

prorg—yIg Jo AyoyM ‘seanjowsuury_ ATS 

et
ee
er
ee
ee
es
ec
ee
ee
ee
rs
 

B
O
L
I
O
U
L
Y
 

Y
P
I
O
N
 

r
a
s
h
i
d
 

‘e
ee
ee
re
se
ee
ee
es
sc
ee
se
es
se
se
es
 

#28
 

S
A
M
I
 

D
O
P
 

H
o
e
s
e
a
s
e
 

s
s
o
 

O
L
 

A
A
 

p
u
e
 

y
O
o
y
—
-
e
s
 

S
U
O
Y
 

ee
 

s
e
r
e
r
e
s
e
e
e
s
e
r
e
r
e
c
e
 

i
o
d
v
g
 

o
u
l
y
R
u
l
 

I
O
F
 

S
[
R
P
L
I
O
P
e
T
L
 

L
o
t
o
 

p
u
s
 

* 
U
d
I
[
[
9
V
O
M
 

1
d
 

I
I
X
O
)
 

S
O
V
 

Se
e 

e
e
e
e
e
e
e
e
e
r
e
e
e
e
e
s
s
e
e
e
s
e
e
s
 

T
y
 

l
e
g
 

j
o
 

[
v
9
]
,
 

se
ep

an
en

cc
ee

re
ne

ne
se

sr
en

se
cs

an
se

s 
re
na
me
 

se
se
ee
ac
er
es
 

so
vs
se
sc
ov
oo
so
re
s 

S
O
T
I
A
N
O
D
 

J
O
N
I
 

CO
OP
 

e 
me
ee
 

ee
e 

e
 

ee
ns

 
er
es
 

s
e
e
e
e
e
e
r
e
s
e
e
e
s
e
e
e
s
 

=
?
 

y
s
n
u
g
 

O
T
—
o
a
y
o
r
y
y
-
 

e
n
e
 

JO
 

Ss
 

i
:
 

L
W
 

p
u
e
 

s
s
u
m
u
r
y
 

qo
od
xe
o 

‘
s
p
u
l
y
 

1
0
7
3
0
 

ce
es
er
ee
se
es
en
ee
se
ee
ee
es
ee
se
ne
es
 

T
O
T
 

it
te
ee
re
ee
ee
es
ee
es
 

er
ee
ee
ee
es
 

SO
LT
IU
NO
D 

LO
TI
O 

rt
et
ee
ee
ee
ee
es
ee
ec
ce
ee
se
es
sc
es
er
er
re
re
s 

BI
TB
II
SI
W 

S
I
M
D
 

e
e
e
e
e
e
c
e
c
c
c
c
c
e
e
 

v
I
p
u
y
 

y
s
u
i
u
i
g
 

O
o
L
—
 

s
e
d
o
p
a
u
g
 

pu
e 

‘
S
u
n
j
u
n
g
 

to
 

S
u
n
i
 

4
,
—
a
o
d
e
g
 

C
O
O
 

O
 

R
O
R
 

e
 

e
e
 

H
O
R
R
O
R
 

E
e
e
 

E
 

O
e
 

e
e
e
 

T
v
P
7
9
O
L
 

s
D
a
n
O
R
e
A
R
R
e
e
S
E
R
E
E
N
S
O
R
R
G
R
E
O
N
O
N
E
S
 

G
E
R
E
M
E
E
D
T
S
 

S
t
i
r
s
 

to
ee
ve
ee
ce
ro
cc
es
so
sv
oo
rs
 

B
O
L
I
O
U
I
W
 

U
P
R
O
N
 

Y
S
U
L
i
g
 

B
[
U
B
°
°
*
 

co
ec

se
cc

oc
ce

nc
e 

R
I
p
V
I
s
N
y
 

o
L
—
C
u
j
J
—
T
l
0
O
 

‘s
op

or
ya

y 
[e

dr
ou

g 

L¥6 S
T
L
 

cOF 
L
O
L
 

O69 T
I
L
 

a
i
m
 S
S
O
 

c
b
d
e
 

I6ACLTT 
=
|
 OLS'TSOL 

=—-|:ONS*TOT‘OL 

RLL'StS 
EEL 8FG 

CEO 
LGL'T 

O86! [60S 
sq] 

SOR 
9G] 

CIS 
22 

883’ 6LE'E 
z
O
9
R
 

T'S 
sik 

F
I
O
 C
E
S
S
 

E
6
8
 E
R
L
E
 

C
S
G
 F
F
G
 FOL 

|
 
SST 

SS8 FST 
} °°" 

6
8
0
'
9
6
T
 

cos 
6
2
 

698° 
LOL'9 

ICL 
9
F
O
'
E
 

p
u
 

98
H 

CE
S'

SS
T 

| 
69
0°
60
Z‘
6L
T 

) 
C
6
 

S
E
O
 

8 

R
R
N
'
S
T
6
 

S
O
S
 

G
O
E
S
 

C
C
C
 

O
F
G
 

G
S
 

, 

LE
¥G

 
OC

O6
TO

L 
( 

O8
FS
S2
g 

jo
" 

Re
 

06
6°
48
9'
L 

ss
eL

I€
T 

|" 
| 

6FS
 

E
L
S
E
 

0
6
6
 

FE
TE
 

| 
OF
G 

C
H
E
T
 

OF
S 

R
S
E
T
 

a 
| 

06
9°
Z6
L'
T 

99
7 

F
L
E
 

T
 

‘9
99
1 

| 
90
60
13
 

| 
OC
LF
S6
'F
 

09
2 

60
T 

2
 

“T
e 

OL
L‘

OS
 

| 
O&

8'
66

0'
S 

=|: 
O6

E"
61

6S
 

via
 

a
a
r
a
s
 

PC
E 

SS
 

00
T'
60
8 

OO
F 

ST
8 

ZOS‘TLS 
IS6°ELE 

| O€9O9OLFT 
=
 
PSB 

TOES 
PLE L

I
V
S
 

c —
—
*
 

LIS‘T8s‘#8 
|
 o9s’ego'e6 

E6168 
L6°SOT 

| 
8¢8'680°S 

O
F
G
S
I
E
G
 

|
 

LO2‘R9 
are'FTI 

| 00z'S¢e'T 
FIS'66'T 

Pa 
CES‘ LE 

690°0F 
| C69°S¥E'T 

OFF OLS'T 
a 

LL9' FFI 
E88'SFL 

| 
TL2‘213'S 

9°c'¢89'E 
|" 

C60 
TF 

G23'ES 
| 
OOO ELL 

OLP'808 
ote 

er 
pe

te
 

—
 

[er
es 

O0
2'

R6
1 

GI
9N
GI
S 

~=
—s
 

|
 

SB
T'

OF
T'

G 
=
|
 

LE
'Z

Zs
°¢

 
| 

COILS 
9SF FL 

| $90 6FL 
| 
666-626 

I
l
?
 

} 

pe 

6
9
9
0
0
3
 

1
G
6
 

L
G
F
'
8
 

C
O
S
'
8
E
8
'
6
 

j 

S
C
L
6
T
S
T
 

=| 
SS
s°
69
ST
S 

«
|
 

S
L
A
T
L
O
T
S
 

| 

ZE
O'

GR
S 

28
0°
88
e'
e 

I
E
F
 

FO
G'
S 

6E
8‘

2 
OS
PF
 

L
 

| OF
S 

62
T 

C
C
F
L
)
 

CL
O 

P
E
R
S
 

on
g 

Ee
ze

'8
 

| 
se
e 

Pe
re
n 

N69 FS 
RE0°T6 

SOS ERE 
898'°860'T 

LOvGLL 
S&I 

se
e 

Dm 

F 
F 

‘ELST 
“EL81 

cLSI 
‘CL8T 

Cm 

‘OnNTv A 
‘sorqztzuun?y 

S
p
.
1
v
a
 

SO
C 

CC
CO
+e
 

C
o
r
e
c
r
e
s
e
r
e
c
c
c
c
c
e
s
e
r
c
b
e
e
e
s
e
e
s
 

[
i
z
R
I
g
7
 

w
e
n
n
 

O
T
S
T
 

U
v
V
L
I
I
S
L
y
 

e 
C
H
!
 

O
C
T
 

eo
ec
ce
cc
ce
es
 

se
en
 

e
e
e
s
o
e
c
e
e
s
e
s
 

B
O
L
I
B
I
E
U
C
)
 

p
u
r
 

u
i
m
d
g
 

9
9
/
O
L
T
 

I
Z
G
5
 

L
E
R
 

C0
0 

06
0 

65
00
00
60
00
00
 

06
56

00
00

Re
r0

0N
bs

 
ON

 
SO

E 
CS

O 
SS
S 

o
o
u
R
L
 

g
y
 

S
P
L
‘
L
O
L
 

,
 

ee
ee
e 

CO
C 

C 
Ce

e 
er 

co
os
 

s
e
c
e
c
e
c
e
e
c
c
c
c
e
s
e
c
e
e
e
e
 

p
u
r
l
p
o
r
y
 

G
P
U
B
 

"8
8 

*
8
0
2
s
e
2
c
e
e
s
 

A
u
 

P
U
L
L
O
X
)
 

O
L
—
T
O
 

p
e
r
s
 

1
1
0
 

| 

E
E
S
 

[[
v 

j
o
 

S
O
I
N
P
O
R
J
U
U
V
]
T
 

o
y
u
 

‘p
9s

'¢
 

|
 

9T
L‘

99
8"

9 
” 

“*_ 
Sa
tn
jo
uj
nu
yy
 

wo
ur

y 
Jo 

on
ye

s 
[ey

o],
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
 

ss
ee
es
es
nc
un
se
es
ee
ss
es
so
es
 

T
a
g
e
 

Te
rt
ee
ee
es
ee
re
s 

gr
od
vi
q:
 

to
 

s
y
s
v
u
u
c
y
 

‘
p
o
a
q
d
 

10
 

“
p
o
 

y
U
L
t
g
 

“
p
e
y
o
o
y
 

)
 

p
e
y
q
o
v
e
l
g
 

1
0
 

*
p
o
y
o
v
e
l
q
u
y
g
 

“
U
I
 

|
 

co
os
 

pe 
ee
re
ec
ee
ee
ec
oo
ce
s 

s
O
L
I
g
U
N
o
D
 

L
y
 

sr
re
se
ee
ee
ee
ee
ce
e 

M
I
T
B
I
a
S
H
Y
 

CO 
ce

ce
 

ee 
r
e
r
e
c
e
r
e
e
r
o
e
v
e
e
c
e
s
 

v
i
p
u
y
 

y
s
u
g
 

bu
vi
ne
s)
 

pu
e 

s
o
r
p
u
y
 

IS
OA
A 

YS
IQ

LI
G 

se
ae
ua
ag
en
s 

vi
en

e 
fe

te
ee

ee
re

e 
WI
gg
r 

sa
ee
ev
er
en
ss
ae
ee
se
er
es
es
er
se
co
se
se
 

H
p
m
t
e
E
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

c
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

A
v
y
 

e
s
s
e
s
"
 

SO
TP
UT
 

SO
AK
 

YS
TU
UC
T 

me
re
es
ee
""
" 

BO
Ip
UT
 

98
04
4 

Ys
tu

ud
g 

se
es
ae
se
ve
es
ee
es
re
to
es
s 

g
o
n
U
G
 

D
O
M
 

PO
OP
 

O
O
O
O
 

H
O
E
 

ee
e 

ee
 

re
 

ee
e 

eee
ees

eee
ses

 
A
y
e
a
y
 

re
ee
ee
ee
 

ss
 

SO
LI
BT
EL
) 

p
u
v
 

u
r
e
d
g
 

‘
“
R
l
l
o
p
e
y
y
 

p
u
e
 

‘
s
o
L
o
z
y
 

‘[
es
nq
a1
0g
 

se
ss
ee
te
se
ns
es
es
ee
en
ee
es
oo
on
ee
oe
e 

Q
O
U
N
B
T
 

r
e
e
e
e
v
e
s
s
e
r
s
s
s
s
s
e
c
e
s
e
e
e
c
o
n
o
n
o
e
s
s
 

D
E
U
T
I
O
 

T
T
 

PO
H 

E 
Re
e 

e 
e
e
e
 

H
e
e
 

ee
 

ee
e 

e
e
e
e
e
r
e
e
s
 

A
u
v
u
t
s
e
+
r
)
 

P
R
U
E
 

P
P
R
 

tH
 

O
e
 

n
e
n
a
 

e
n
e
 

n
n
n
t
e
s
e
y
n
e
n
y
 

B
I
S
S
N
Y
 

O
L
 

—
(
q
j
o
p
T
t
e
s
 

yd
eo
xe
) 

s
p
u
r
y
 

j
o
 

s
p
o
o
r
)
 

V
I
I
I
 

—
 

B
I
N
 

P
O
V
I
N
A
V
 

I
T
 

w
o
u
l
y
 

T
O
P
E
 

O 
O
E
E
 

EH
O 

ee
e 

ee
e 

H
O
O
 

O
E
E
 

E
O
E
r
e
e
e
e
E
 

o
y
u
 

| 

e
e
e
 

P
e
e
 

e
e
e
 

e
e
e
 

C 
e
T
 

C
e
C
e
 

ee
r 

e
r
r
r
,
 

[
V
I
O
]
,
 

[r
ii

te
et

es
es

ee
es

er
ee

se
er

ee
re

es
 

so
rr
am
mo
g 

19
79
0 

te
is

ee
sr

ee
na

se
en

ec
ea

es
eo

es
re

s 
TB
AT
BI
GT
ED
 

bS
ba
he
Se
ne
vu
se
se
ce
ne
ve
ss
 

s
o
L
n
u
E
)
 

pu
r 

ur
ed
g 

se
es
er
se
es
se
na
se
ns
sc
co
ss
eo
rs
ss
oe
so
oe
ns
 

G
O
U
T
 

T
 

0
'
9
e
 

L
E
E
R
 

9
9
C
'
B
L
E
 

R
E
 

r
e
s
t
 

i
s
v
e
t
r
a
r
n
a
a
p
e
n
e
e
n
n
 

p
i
e
a
n
e
s
 

w
s
 

P
g
 

OL
 

—
u
o
u
r
I
—
(
‘
w
0
5
 

)
—
t
a
i
e
 

X
—
o
y
 

N
E
 

pu
v 

us
ur
y 

—
 

*s
op
or
pr
y 

pu
di
cu
rs
 

7 

S
U
T
 

3
 

LO
F 

P
V
A
L
T
T
,
 

s[
le
g 

a
e
 

q
y
o
p
P
y
r
s
g
 

Te3°.L 



w
e
a
 

ome 

h 
R
e
w
 

L
S
 

L
¢
 
y
a
n
 

p
i
p
e
t
 

L
A
A
 

. 
$$) 

SOV 
Str 

si 
6
2
8
6
0
2
 

ST 
{| 

J
 

as 

rYadl 
) 

9ge'Z12'S 
‘REC'G 

pavt 
§
 

; 

1
k
 
e
e
e
o
e
c
e
e
e
e
o
r
e
 

° 

7
 

—
 

B
O
}
 

f 
r
i
t
 

bo 
1£ 

a
 

LB 
iiecensie 

. 
1
 

paiva 

, 
L
e
e
r
 

\ 
Do 
h
e
 
a
 

rr 

— 

Pa 

ee eee =~ See 

OX! 
y
 

O
G
]
 

‘
L
S
 

r 
or 

7 
> 

| 
L
o
p
 

L
o
 

CON 
ZOE 

2
 

COL 
S
6
0
6
 

a
 

i) 
1
a
 

@ 
ibis 

} 

OY 
VELZg 

ol 
) 

cs 
LT 

, 
p
o
e
m
 

| 
' 

r¢ 
6 

| 
~ 

= 
; 

( 
} 

{ 
. 

| 
i 

rt 

o
p
e
 

) 
H
S
I
 

y 

p
P
r
r
e
e
y
 

?
 

;
 

i> 
4 

() 
, 

|
 

r
T
 p
u
v
 
‘
s
o
l
o
z
y
 

"| 
O
u
 
W
o
O
d
 

"
 

sEseanee 
' 

S
O
U
R
 

pur[loH 

B
L
L
O
J
V
T
Y
 

1
9
4
0
 

(
t
A
 

p
o
x
t
u
t
 

50 40 *OOAA 
JO SPULY 

[TE JO “OV 

; 
) 

(
 

Bs 
i
y
B
o
r
)
 

7’ 
y
—
s
u
e
[
[
O
O
 
M
 

—
 

njougnuryy 
posta, 

Pur 
WeT[OOAA 

| 
ececccce 

P
R
 

 
T
e
I
O
L
,
 

s
e
e
e
e
e
e
e
e
e
e
e
e
o
e
e
r
e
®
 

S
O
T
T
I
V
T
T
 10F) 

1
0
3
0
 

9
0
u
P
V
 

1
 

s
e
e
e
e
e
e
e
e
e
 
p
u
e
[
[
o
H
 

+ 
£uUBULLex) 

uy 
O
T
 
-
—
—
U
l
v
 

P
o
z
s
-
t
o
 
A
 
p
u
e
 

u
e
]
!
 
O
M
 

. | 

— 

- 

ee 

Pero 

‘ 

oe 

no 

: 

pan 

O 

1 
¢ 

| 

pc} 

( 

eC 

roefere’a 

 i°******" 

aa 

[v4 

iL 

| 

I 

‘ 

| 

[ 
27 

Pla 

’ 

re 

tO 

aba 

4 

} 

i 

V 

ae 

a 

EEE 

Ll 

gee 

cne 

cen 

ocenccossnsesseoeess 

* 

soLigut 

L enna 9g'GL9 [21298 GE. os 
' ! \ ‘ ‘ 4 

voll 

\ 

{ 

cl 

ae 

CF 

) 

Lé 

CGT] 

dec 

peabeseseeneananesses 

ees 

, 

cunt 

; 

Pee 

ecg 

ae 

eeve 

oy 

é 

| 

| 

) 

eg 

C7™Q 

BGs 

0/6 

; 

ae 

= 

lo 

§ 

+] 

T) 

eel 

aos 

‘ 

sqy 

Ve AUVULLODH 

OF 

— 

Savy 

puv 

a 

t 

{ 

| 

OVP 

EOnG 

COG 

TCP 

I 

ut 

; 

sae 

Ay Ly] i - me oe 

| 

. 

aoe 

at 

, 

RASA 

SERRE 

* 

Tey 

iL 

r 

) 

‘ 

] 

s 

CHa 

OS 

1 | | ) H 7 r 

) | 

1 

} 

i 

| 

y 

i 

i} 

t 

M
 

Te 
1PS10 

AA 
‘ 



Oct. 

- 
t
h
i
 

L
U
 

\
"
\
 

R
?
 

iq
 

| 
? 

D
p
 

; 
t 

a
t
 

13
 

)
 

ee
 

™
=
 

J
 

a
 

I 
.
y
 

. 

s 
1 

l 
IT
A 

{
 

j 
iq
 

i 

M
p
a
 

hy
) 

[
P
l
 

4
8
)
 

a
 

at 
t
a
d
 

B
V
P
C
U
R
L
Y
D
 

M
O
A
T
 

Y 
L
U
T
 

|°
**
"*
* 

ga
na
s 

) 
s
g
 

S0
78
IS
 

po
pu
 

DL
 ) 

Ww
 

1X
’ 

L
i
 

- 
rw
] 

a
 

ry
 

' 
{ 

l 
' 

L
o
d
 

U
y
 

{A
A 

} 
pL
 

1 
) 

p
u
 

I
 

\
d
a
c
 

p
x
 

; 

n
u
e
 

y
 

c 
i 

< 

( 
‘;
)*
 

w
o
 

} 

9
9
9
°
)
 

96
6 

O
E
 

I
P
C
 

e ; t
e
 

]
 

D
U
 

* 
J 



vIypBysny 

c
e
L
o
9
 

| 
9°2' 6

6
 

9
5
 

8G 
frre 

ee 
e
p
 

* 
BOLlOUTyY 

Y
O
N
 

Y
S
i
y
l
g
d
 

9
9
2
'
9
F
 

O
2
6
°
9
8
 

Leeseeeeeseeseeseereereree® 
SQAMAG 

D
A
U
 

see 
eee 

e
e
e
e
e
e
e
e
e
e
 

PFO FL 
L52°88 

AAT 

p
h
a
 

R
S
2
 
G
 

f
e
o
s
 
o
u
l
 
O
L
—
s
p
u
r
y
 

[re 
J
o
 
s
u
o
q
q
r
a
 

OLY ISI 
|
 928'cco 

9
 **rtreeeeseenseneemer® 

TOOL 
e
e
e
e
e
e
e
 

els SFI 
satIFUNOD 

1
0
G
3
O
 

9
8
1
6
 

9
c
)
,
 

socccocccsoncogcocsooooooo® 
§WBIBIBIL) 

M
O
N
 

9
F
O
'
9
 

e
e
e
 
r
e
e
r
e
e
e
e
e
r
e
e
e
r
e
r
e
e
 
j
d
 h
S
 

C
1
6
0
6
 

C
O
R
O
T
 

o
0
U
R
l
y
 
o
l
—
 

S
[
M
B
Y
G
 

p
u
s
 ‘sptBog ‘

s
f
o
r
t
o
.
o
y
 

p
u
v
 H
f
 

—yIIG 
jo 

A
O
U
 
M
—
s
e
n
j
p
o
u
j
n
U
L
E
W
 

e
l
 

[Oct. 11, 1873. 

AUS 

} 

LeGLsL 

| 
Hoe 

teeseeeseeseners 
T
R
O
T
,
 

P
I
S
 
B
E
 

e
e
e
 

epeneeeces 
s
o
L
t
y
U
N
O
D
)
 
L
w
p
o
 

D
I
G
E
O
R
 

oa 
e
s
s
 

ete 
RGRASRSNARRERROREOES 

» 
“
p
o
u
n
d
 

6
0
8
7
8
 

E
S
 
O
O
 

W
n
s
 
[
o
g
 

6
S
 
9
0
8
 

O
z
'
R
 
J
e
 

Cec 
eee 

S
S
S
 
S
E
S
S
 

see 
Hee 

S
S
 
s
e
s
e
s
e
s
s
e
o
o
e
s
e
s
e
e
®
 
p
a
r
y
o
H
 

A
u
r
a
s
)
 

‘UML 
L—ALS 

6
F
6
 L
F
 

cZ20$ 

|
 

O
L
—
u
e
 
x
 

‘qSTMT, 

‘eeeanennenaeeeeeeeeeeeseeeees 
T
I
O
 

P
S
O
 
S
C
E
 

c
o
k
 
S
S
S
 

T
R
T
U
E
T
E
R
T
 

T
E
L
E
 
E
e
 
e
e
e
,
 

| 
9
2
6
 

FL 
coe SOL 

seLIzUNO’ 
10730 

| 
Q 
|
 
O
R
O
E
Z
L
 

OFo'ZR 
esseeeeeeeeneeseeceeeeereneeesnerrees® 

B
U
T
R
I
Q
S
I
W
 

C
O
N
E
S
 

P
e
s
 

s
o
n
e
n
o
n
c
c
c
v
e
c
s
c
c
c
s
c
o
o
s
o
o
o
o
c
s
e
s
 
v
o
c
e
s
 q
p
m
n
e
r
y
 
y
s
u
u
g
 

E
O
F
 
L9 

ob OF
 

reseeseeserseere@OLITY 
Q
I
N
O
g
 

Ul 
S
U
O
I
S
S
O
S
 

i |
 

| 
3
0
d
 

Y
S
u
u
U
g
 
O
L
—
s
s
e
u
r
m
y
y
 

p
u
e
 
A
a
0
[
p
p
e
g
 

LS'ISE 
«| Goe'ehT 

P
T
 

SAUL 
FIED P

l
d
 

PUL OF" 

C
I
P
C
R
Y
 

a
w
a
 

&
 

P
I
O
 T
E
I
 

Seeeeeseeeseoesseeeeeees 
N
O
T
A
T
I
O
N
 

‘
g
9
,
1
0
9
9
 

} 
§ U

V
I
I
[
I
O
 

p
u
e
 

‘
1
p
s
o
u
l
 
A
 
‘
s
o
D
p
l
d
 

*
S
O
O
T
L
B
S
 

p
e
q
e
.
o
t
l
 

“
n
u
o
u
n
 

S
[
V
L
o
}
 

W
w
 

p
u
r
e
 

S
.
1
L
O
[
O
 

Q 
*s[UL, 

Ww 
, 

& 
QO 

S
d
o
p
u
r
e
d
g
 

(rod, 

Panag OoeeoaRaRReeRRARDNOD ay bOLEUNOL) 19710 [VaqZsny 

vIpuy 

YSipLig 

oL—story 

di 

p 

wpO—Cuyg)—ey 

‘Arourypory 

6
1
 

E
O
C
 
9
T
L
 

ob 
“
Z
E
L
 

T
6
2
6
2
 

9F9'COF 
>) SEL'OSF 

G
O
P
 
S
C
E
 

P
x
6
 
F
O
L
 

L
S
T
 
S
c
 

9
2
¢
°
 
S
6
6
 

R
R
9
'
0
9
6
 

S
R
E
 
6
S
 

O80’ SLZ 
EL9' 008 

O
n
n
 

Kae 

g0L'eze's |
 
E
9
6
0
8
 T
 

L66'6FF'T 
|
 SO6'RFOT 

692 FLL 
L£92'89 

O
O
L
 
O
L
S
 

E
E
L
 
Isl 

8
8
1
0
6
 

OF 
E9 

FIG LL 
COL 

LES 

c
o
 

6
9
9
'
6
8
 

O
L
O
S
S
 

E
E
T
 

TE 
O
L
L
 
ST 

r
e
e
r
 

L
6
%
 
S
o
i
 
) 

C
O
L
 
O
S
I
 

8
c
 

LS
I 

SES G
I
G
 

cg3‘9z2‘S 
|
 
[S8 E

8
9
6
 a
e
 

e
e
o
S
9
L
'
T
 
|
 TLS O

C
C
T
 

S
O
F
 
L
L
F
 

9
6
6
 
T
E
E
 

9
g
!
 r
e
c
t
 

6
S
¢
 
“
‘
O
O
T
 

6
8
9
9
6
1
 

G
2
 

186 

909 
C
F
L
 

EXSSEel 
O
F
E
 O
S
T
 

O
o
l
 
“
P
L
S
 

a
t
 

LEO C
E
T
 

MF 
S
O
L
 

ROE Est 
P
I
E
 
90L 

ade 
O
O
e
 

9
9
2
9
)
 

LEL I
C
L
 

L
O
R
 
O
L
 

C
O
S
'
O
S
T
 

P
L
E
0
6
 

8
2
9
 2
8
 |
 

E
E
O
 

FLAS 
O
F
 
E
S
 

E
S
O
 L
E
 

1
9
0
°
6
0
T
 

e
e
 

L
6
0
8
 

o90 L60°S 

9
6
6
 
C
D
S
 9TO fs 

9
9
¢
°
T
I
8
 

eT L‘9e0'L 
F
I
V
 
P
O
G
 

r
E
,
 6
2
 <
1
 

69L 
E
E
S
 

i
 

CPs bol 
LI¢ 221 

O
O
 
0
0
0
6
0
0
0
8
0
0
0
0
8
 
S
S
O
 
0
8
8
0
0
 

0ES 
TOO 

990 
SS 

F
O
0
8
 
y
d
 k
o
r
 

P
e
t
e
 

se" 
"
*
S
O
L
I
B
U
R
S
)
 )
 
p
u
s
 
u
r
e
d
g
 

S
e
c
c
e
t
e
b
e
e
e
n
e
d
s
e
d
e
n
g
e
e
a
e
n
 

eeeeeees 
S
O
U
R
 

c
e
c
n
s
n
a
n
e
e
e
 

e
o
c
c
e
s
e
c
c
e
s
r
e
s
 

** 
T
N
L
 

[
o
g
y
 

or 
asia 

Auvulsery 

VISSNY 
o
L
—
s
u
o
r
j
d
i
o
s
e
g
 

419130 

eeeeneeeeaesseeneeeeeeesrese® 
TRIOT: 

see 
e
 ee
n
s
 
e
s
e
r
e
e
s
e
e
s
e
e
s
e
e
r
e
s
 

s
a
L
t
z
U
N
o
y
 
1
2
0
 

PPOPPVTTUTTT 
T
T
T
 
T
T
 

B
I
[
R
A
y
S
N
y
 

e
r
e
 
e
r
p
u
y
 
(
S
t
y
l
e
 

ksntaaeuanes 
h
a
y
 

‘sole u
e
)
 
puv 

uredg 
o
O
U
u
B
l
 
y
y
 

'
*
 
B
I
S
S
N
Y
 
o
L
—
 

u
s
u
 

U
R
A
I
G
—
Y
L
O
M
 
[
I
L
 
PAL 

A
L
O
U
I
o
V
 
IT 

Ss o
r
e
 

DoOAMMOUINUMIUN 
‘
S
e
M
p
o
R
u
s
u
a
e
 
y
y
 woul'y 

p
e
e
e
e
n
a
t
n
t
n
c
e
e
s
a
a
s
 
cesecnences 

[
P
O
L
 

n
a
t
e
n
b
n
a
w
b
e
c
c
e
x
e
n
e
d
a
c
e
c
a
a
c
e
s
s
 

s
o
L
t
q
z
u
n
o
s
 
1
w
T
O
 

p
e
s
o
c
n
n
e
c
e
b
o
c
s
e
s
e
s
 

asee 
sasnapacce@s 

° 
v
I
p
R
a
y
s
u
y
 

cape 
e
n
c
e
s
a
e
n
s
e
d
s
n
e
a
e
n
e
n
e
s
 
p
i
e
k
e
n
s
a
e
e
n
e
a
i
a
n
 

v
i
p
u
y
]
 

L
o
u
 

Y
Z
A
O
N
,
 
Y
S
t
y
L
i
g
 

BELSEPSIOR 
e
S
 

* 
M
O
I
P
B
L
o
p
o
f
a
o
r
)
 
O
U
L
P
U
I
O
L
Y
 

, 
; 

* 
[IzBaig 

eee 
eee 

e
e
e
e
e
e
e
e
e
 
s
e
r
e
n
e
 

. 
‘
s
o
r
p
u
y
 
4
S
o
 
A
A
T
 q
s
r
u
r
d
g
 

oe 
- 

: 
‘ 

gagnqgg 
p
e
p
p
y
 

soutvung 
p
u
e
 
uredg 

SR 
AUREsALaRAAReeenS 

o
r
e
 

Q
O
U
R
L
T
 

e
o
e
r
e
c
c
o
v
e
c
e
 

p
u
r
 

]
[
o
O
H
 

A
u
r
e
u
s
)
 

c
e
n
e
e
v
e
t
a
s
e
n
e
e
s
 

oe 
V
I
S
s
u
y
y
 

O
t
,
 

—
p
o
e
p
y
e
s
o
t
i
n
d
e
d
d
 

‘
L
i
g
 
N
O
 

p
u
s
 

O
.
1
B
M
 
P
a
l
e
 H
L
 

ceeeeeeeeeeeeeneeees 
TRIOT, 

erecccessces 
ee cecnecsocceores 

s
a
L
I
g
U
N
O
D
)
 
4
0
 

eee 
cescnunne 

gacdevepaaaaceeaeuat 
(peaqzsuny 

Kebasassaneedeas 
saeanes 

aceeceass 
cooeees 

“BIDUT 

V
O
L
I
P
Y
 
T
M
O
G
 

u
l
 
S
U
O
I
S
S
O
S
S
O
d
 

, 
V
U
B
I
I
L
E
)
 
p
u
p
 
s
o
l
p
u
y
 

I
S
A
M
 
Y
S
O
L
I
G
—
C
 

u
g
 

)J—oy ‘
L
1
o
y
s
e
p
s
o
g
e
 
H
y
 

1v 
p
e
o
p
 
a
g
 
s
O
P
I
}
.
l
T
y
Y
—
p
u
s
g
 

6
2
9
 
9
1
0
 

T 

9
L
O
 
6ST 

981‘ 2
6
L
'
T
 

692 [
Z
L
 

LIZ Z
L
 

8
6
6
 G
9
 

Z
O
E
 O
O
O
 
T 

C
O
Z
 
R
O
T
 

6
L
T
 
E
E
T
 T 

[st 80L 
C
I
Z
 
SOL 

008 POEL 

Z6c 6ST —
 

L
8
P
'
S
9
F
 T 
—
 

L0G 
CGP 

ors 9
1
9
 I
 

SLUTS 
1
S
 PCOL 

GEL 89g 
Bos" 92 

S88'SOL 

L
E
E
 
E
S
 

| S
T
L
9
L
 

SESH 
| 

TLF LES 
S
o
r
 
I
¢
 

0
1
6
6
S
 

66128 
068°SF 

o
g
 (
 
9
 

£92866 
OOLLSL 

e
e
 
I
E
C
 

S
b
o
 

9
9
¢
 
L
P
S
 

Es 

occ O
F
6
 

¥
9
G
 

LES 

NOT E
T
E
 T
 |
 GIS O

L
E
 L
 

L116 0L9 
CEO FFL 

CFO'RPE 

- 
ton 

9
8
6
 
O
L
L
 

SG 

7
h
 
O
R
S
 

CO 
O
7
8
 

L83 £48 
9
G
E
 
SOY 

1
2
0
 2
2
 

c
6
L
 L
g
 

=
 

, 
ae 
I
e
C
e
 

1
G
 

CTS 
0
&
9
 
Z
S
 

E
L
S
 

6 
1
S
 

OCR’ OP 

L8Ft6 
OY pu

v 

L
O
Y
 
Y
O
N
 
F
o
u
 

SesneDe 
—
 

[ Jjouueyg 

s
a
B
I
g
 

Pe o
m
)
 

_ 
oO m

e
n
e
 

fuvutery 
x
o
 prorq uigy 

fsoysep.teqe 

cee 
c
e
e
s
e
e
c
e
c
e
e
e
c
o
g
c
o
e
v
e
c
s
o
s
s
o
e
s
e
s
l
e
s
 

o
l
 

y
A
l
O
 Me 

T
P
:
 II N

T
 

p
u
e
 

‘
D
U
p
n
y
p
o
u
l
 

‘
A
V
I
A
 

Y
L
T
 
p
u
e
 

W
T
T
T
T
T
I
T
I
T
I
 

T
I
T
 

[
P
O
L
 

leceeeeeeeeeeeesaseeenes 
#8 

SOLTQUNOD 
1
0
T
I
O
 

viIpeaysny 

ROLLOULY 
Y
O
N
 
u
s
 IR
L
 

‘ [LzBig 

pong 
e
o
u
R
l
 gy 

+ LUBULIOL) 
OF —

(
M
B
M
I
T
O
F
G
 
W
A
L
A
 

pure 
£
1
9
}
.
0
q
 
p
e
 

qdoaoxe) 
U
r
e
[
I
0
4
1
0
 dg
 

uvLieg 
‘
a
v
y
,
 

B
u
l
a
)
 

pue 
u
s
q
y
e
g
 

p
a
c
e
 
s
e
s
e
e
s
c
e
e
s
e
s
a
s
e
 

s
e
o
 c
o
n
e
s
e
r
e
e
e
o
n
s
e
e
 

seseeesecueneeeneereesesseerseres 
BOANBIS 

“+ 
p
a
z
e
z
e
m
m
n
u
o
u
n
 
‘setnzousnuy W 2°30 

cee 
c
e
e
c
e
c
s
e
s
s
e
e
s
e
c
s
e
s
c
e
s
s
o
s
o
o
s
s
e
e
s
e
s
e
e
l
l
e
®
 

£
1
0
1
8
0
]
 

0
0
0
0
0
0
 

0oe 
eee 

dee 
b
0
e
e
0
e
 
0
0
9
0
0
9
 
0
0
0
0
0
0
0
9
0
0
8
 

U
I
P
 

p
u
e
 

Q
0
U
T
T
—
S
a
A
N
Z
O
V
j
U
U
C
 
A
L
 

u
0
1
}
0
f
9
 

p
o
y
e
o
e
u
n
 

t
o
 

-un 
‘
s
u
o
i
w
i
v
d
o
t
g
 

40 
‘
s
y
o
n
p
o
l
d
 

[vormlet/) 

Bapss 
Sere 

j
o
 
s
a
i
n
p
o
u
y
u
a
e
y
p
y
 

‘
o
n
o
T
o
p
y
N
o
 

A
r
e
y
 

p
a
y
 
*
M
O
T
P
I
U
N
U
U
y
y
 

‘
S
U
L
L
Y
 

S
o
t
 
A
S
 

eee 
c
e
e
s
e
e
r
e
e
s
e
e
e
e
s
e
s
e
s
e
r
e
e
r
e
e
r
e
 

[
V
I
O
L
 

0
6
n
n
n
c
e
e
s
e
c
é
a
s
e
n
e
s
e
e
s
e
o
a
s
 

acne 
s
o
L
I
y
U
N
o
D
 
w
T
1
O
 

eeccccece 
s
o
u
t
e
n
a
s
e
c
a
c
s
e
s
s
s
e
n
u
n
e
s
 

ea 
. 
B
I
T
R
A
U
P
 

vIpuy 

VOLIFY 
Y
I
N
O
 

Ul 
suorssessod 

*
 

B
O
L
L
O
U
L
y
 
q
V
O
N
 

(
s
i
p
L
i
g
 

‘qdk3q 
o
p
—
s
d
o
j
g
 
pue 

jouuddy 

e
e
 

E
D
 
_
—
—
—
—
 

‘sajorz 
uy 

[
e
d
i
o
u
t
g
 

"std 



THE ECONOMIST. Oct. 11, 1873. ] 

OFZEFEZS 
SLGESETS 

I
S
F
T
F
T
 

FS OSZLECES 
“
W
A
T
S
 
pue 

prop 
J
o
r
y
 

£60T0'S 
CET 6OF' 

1
9
9
8
6
0
0
 

Tce 821 
reereceescorees 

SOTTFUNOL) 
1OTIO 

LS0°6L9 
3 

ZOO! 

SLL 
L
0
G
 

’ 

ocRITe 

jis 

966 

ZTS 

me 

6
 
C
G
C
 

FTE L
8
 

‘e Tez 
C
O
F
F
 
L68 T6c 6

 S
e
P
U
L
 
“
M
 

VY 
‘
(
z
v
a
g
 

ydoo 

0
6
2
 
SFEGOLOT 

829878 
PITTED 

FOE FL1 
we 

[izerg 

-
X
O
)
 
B
O
L
L
O
U
L
Y
 
T
O
S
 

‘
O
O
T
X
O
P
 

ooo‘e2t 
foos'tT 

‘s9¢’et 
6oz‘9¢ 

ff 
PoLouTY 

THON 
WSHla 

ezs'oe 
O
E
R
 

(PS E
I
O
L
 

ELT FES Hy 
e
e
 

ceo'eTe 
99L'8& 

9ISZSL 
6x19 

|(Suoy 
Suoy 

‘pupomt) 
V
U
 

008'SSS 
(OOSOI'THOO'F 

OFS 
eee eTeSNATOTTOONENS 

GORE 

- 
fo 

‘ 
cee 

sg 
i866 

TF 

O
a
n
a
 

[e6°F9 

G89‘ L9G'S LOSSLESS 
FES'FFE'T 

198 91 

q
T
 y
n
g
 
u
l
 S
T
I
O
T
S
S
O
S
S
«
 
'
d
 
q
s
i
y
g
 

c
I
Z
T
S
 

| 
qSBO-) 

I
S
O
M
 

jd A
D
T
 

e
o
c
e
e
c
e
c
v
e
s
e
c
e
s
e
n
c
o
e
s
e
e
e
e
s
 
A
o
y
a
n
y
,
 

“ 
gnn00g 

oOsE's 
OFT'T 

| 
rR 

onoReg 
O
c
6
6
L
 

\ZEL91T 
| 
e
R
e
 

EL 
U
I
T
 

o00‘e 
o
z
s
 

LTF20L 
\goz'og 

po 
amqyRaquy 

€
0
3
'
8
Z
6
T
 

OOF 6
8
%
 

0¢cs'08 

S06‘ G
O
F
T
 
6
2
0
°
9
6
F
T
 
2
0
9
 ¢ 

soeseooos 
S
O
L
I
V
U
V
L
)
 
p
u
e
 
u
r
e
d
g
 

j
R
A
T
A
P
C
 
T
L
 
¥
y
 ‘
s
o
k
 
Z
V
 
‘
j
e
a
n
 

}.K 
d
 

. 
O
O
u
U
B
L
T
 

c&3 SL ZOL9 

LIZ 6EES'E 
BL8°E69'T 

ZL0° SES TL ZEF F60 T
 

O
G
F
'
S
L
T
 
L
O
L
S
 
‘
E
Z
 

A
L
T
O
 

a
o
l
 
‘
O
l
t
 

eee 
r
e
r
e
 

eee 
e
e
e
e
e
e
e
r
e
e
e
 

w
U
I
s
p
P
q
 

one'F: 
‘loge'zze 

S86'ST 
lzse'eoo T

S
 

pur((OH 

T
S
O
F
S
E
'
D
 

CIS LZO'OSSFGAL 
O0SFIET 

ssesenvssereeee’ 
AUBULIOE) 

oc.'ct9 
90L°6F 

| 
“ 

00688 
Pp eererenren zener 

F 
o 

‘QQ? 

ret ‘
s
q
o
d
x
a
 

“
M
G
A
T
I
S
 
A
N
Y
 

a
'
l
o
r
)
 

‘CPQT 
“Og 

wwquieydag 
popue 

SYPWOTY 
OUIN 

oy} 
Ur potoysiSoy 

a
n
e
d
g
 
puv 

w
o
r
[
n
g
 
Aapig 

pav 
pr’ KE) FO 

8}.10€ 

0Z3°E29S6T 
299 FLE 

061 

0000k6ST 
000 FEI 

TL#}’ 
0
2
2
 SFL‘OST 

2
9
9
0
6
9
 SLI 

CO'TEE ‘
0
G
 

OOF ST8'Se 

SI66IT'T 

L
S
T
I
G
 

68L' L
E
S
 

| 

c
o
n
t
o
’
 

a
f
i
 e
 

C
e
'
F
I
E
 
I
 

O
6
9
 
L
E
T
 

+ 
oF 

| 

“EL8T 
‘C48ST 

I '
 ‘ZLst |

 ‘S28 
—
—
<
—
$
—
<
—
<
—
_
—
_
—
—
 

6LE'6FS | \
—
s
a
m
m
g
o
u
y
n
u
r
y
y
 

p
o
s
t
o
4
y
 

PUB 

corres 
s
n
a
n
i
e
d
d
y
 
pue 

sort Ay 
o
r
d
 uaseloy 

F
 

F 
—
—
_
—
—
—
 

c
L
s
T
 

‘sqytoduy 
*soLIzUNo/D 

410 
IVLOY, 

C
e
s
c
s
e
e
e
r
e
r
 

ON
TR
A 

[U
IO
L 

SRPSROSR 
ESO 

SEES 
TOS 

S
O
[
O
T
P
I
V
 
p
o
y
e
s
r
o
u
r
n
 
t
e
u
 
(
)
 

S
O
p
P
O
T
L
L
y
 
p
e
y
e
r
o
u
m
n
u
y
—
p
o
y
o
d
 
x
y
 
s
o
u
p
 

-
O
i
d
 

Y
S
U
y
T
 

p
u
e
 
q
s
t
 
p
I
 

j
o
 
e
n
e
 
A 

p
e
t
e
p
o
d
 

seem 
ee 

eee 
e
e
e
e
e
e
e
e
r
e
n
e
 

8a. 
n
y
p
o
v
y
u
u
v
e
y
y
 

| P
O
F
S
.
0
 
A
A
 
p
u
e
 

w
e
]
!
 
1
0
M
 

j
o
 

T
e
3
O
.
L
 

c
e
e
e
r
e
e
e
n
e
 
"
P
o
7
S
.
l
0
 A
A
 
1
0
 
T
O
O
M
 

j
o
 
s
o
.
1
n
q
o
r
y
 

“
N
U
T
 
p
o
y
e
s
o
u
r
n
u
e
u
n
 

p
u
s
 
S
O
I
B
A
A
 
TTPUIS 

see 
e
e
e
e
e
r
e
e
e
r
e
e
r
e
e
r
e
r
e
 

S
[
U
L
I
O
I
T
 
T
Y
 
1
9
3
0
 

{
I
T
M
 

p
o
x
t
u
r
 
O
O
M
 

j
o
 

L
O
 
*
T
O
O
M
 

j
o
 
A
1
9
1
 
2
0
}
H
f
 

T
A
T
T
O
O
 
M
A
 

| 
S
S
 

E
T
 S
e
 

‘sopiyay 
p
e
d
o
u
d
g
 

EE es OSF'ZES'L 
GEES9S'2 

T
I
T
 

23°g 
cgg‘coe'a 

nn 
TOATIS 

JO 
[P70 

gFe‘tse 
oss‘oIs 

L
g
 
262 

iss‘sg 
on 

oe 
soLtgunos 

1
e
q
I
O
 

00U'S 
di 

C
I
N
 ORL F

I
S
T
 
O
S
E
S
 

sogeuqg 
p
o
y
)
 

rd 
"* 

G
O
S
T
 

[rzergy 

869° 
COSOOT 

FLO'ESE'S 
[96° POST SOIPUT 

“
M
F
 
UZE TE 

yao 
“
X
O
 

v
O
L
L
o
U
L
y
 

G
y
H
o
g
 

‘
O
O
T
X
O
 
T
T
 

 
V
O
L
L
O
U
u
L
y
 
Y
O
N
 

y
s
i
z
i
g
 

R
e
n
e
e
 

ee 
 
B
I
T
R
I
Y
S
U
Y
 

F
E
L
 
C
L
 

000°S 
0
0
0
6
 

O
S
'
s
 

6
0
L
T
G
 

| 

ecs‘og 
ooce’ce 

=j192'st 
e
c
o
 

Fl 

eco'eTe 
a92'8g 

O0L'9CT 
S68'19 

s
u
o
y
 
S
u
o
y
 

“puypour) 
vary) 

accep 
(cTs'tL 

PFS 
gS¢ 

Pie 
e
e
e
 

c
e
e
 

Rey 
G
O
S
 

u
l
 
S
U
O
I
S
S
O
S
S
O
 
|
 
Y
S
s
t
y
l
i
g
d
 

1
0
9
°
6
G
 

6
9
6
 
L
 

O
8
e
’
s
 

c
j
e
 

e
o
 

a
y
V
 

j
o
 
W
S
V
v
O
H
 
J
O
M
 

yd h
o
y
 

ee 
e
e
e
 

e
e
e
 
r
e
s
e
e
r
e
s
e
e
s
e
s
e
r
r
e
 

. 
A
o
y
a
n
y
,
 

" 
v
y
 

RISA 
SEETSS 

I
V
Y
V
A
G
U
D
 

veers 
S
O
L
I
T
U
R
O
 
p
u
v
 
u
i
n
d
g
 

I
n
A
I
L
O
p
U
T
 

Y 
‘
S
o
t
o
z
V
 
‘
[
e
s
n
z
o
d
 

o
o
t
 

innetelad: 
nnd 

L
2
0
°
S
S
e
G
s
e
L
d
 
O
S
s
 
F
G
S
t
 

£6 
G
L
L
O
T
 

OTF 

c
o
g
 
L
s
 

.
 

6
2
7
 

I
 

C
O
G
 ¢ 

bos 
: 

OF 

iy 
ea 

o
R
s
‘
'
a
 

O
I
Z
O
T
 

(F6S'SS 
O
F
E
S
S
 

G
O
6
S
 

NN0NeES™ 
(ZOO'S 

000‘e 
0
0
6
°
0
%
 

[
8
9
°
0
1
 

c
x
 
ONZO6O'TSL 

Ce O
C
O
T
S
e
R
c
r
s
 
j
e
 

O
G
S
G
L
O
T
O
L
E
 SL
 

OSsor 
(L06'SOT 

P
O
 

we’ 
S
E
 
Pe 

OOFT 
MOL TOT 

$998 
S8f6S66 

P
O
 
e
e
e
 

e
r
e
 

QnENer 
E9e'eZ8 

TEB'ESL 
T
L
E
O
T
T
 

veeesseseeeee 
AUGULIOE) 

o
c
l
o
s
e
 

O
O
r
o
l
 

| 
5 

Repaveresesdeeurereeres 
ete? 

M
R
R
T
T
 ES 

F 
F 

F
 

F
 

-
_
-
-
 

‘CLS 
"EL8T 

“CLSL 
—
$
—
>
—
—
—
_
—
 

‘sytodmy 
a
 

a
=
 

"
C
I
T
 

i 
O
m
 

‘
s
q
1
o
d
x
 
i
 

—
—
 

*SOLIFUNOLZ) 

‘MSATIC 

‘s/QT 
Jo 

porsod 
Surpuodsa.t.109 

oy} 
Y
I
M
 
poredu10o 

Ce 

*poywUNs| 
« 

6
9
°
 G
R
F
 

9
7
9
°
 9
9
F
 

seeeeneeeeseeeeerees 
T
I
O
,
 

Pres 
1
9
6
8
2
 
|
 
R
6
6
'
9
S
T
 
p
e
 

e
e
 
‘
s
o
L
t
g
U
M
O
/
)
 
1
1
0
 

6
S
E
F
6
 

60F'SL 
V
I
T
L
A
A
S
L
Y
 

L
¢
6
'
C
 

9
6
2
)
 '
6
L
 

s
e
v
e
e
c
e
e
s
n
c
c
c
c
c
s
c
s
s
v
s
s
o
c
s
o
s
s
c
s
s
o
o
v
o
s
o
o
s
s
o
r
e
r
s
 
A
O
 A
R
A
L
 

E
t
G
!
 

. 
C
Q
G
‘
R
F
 

s
o
c
e
o
c
c
c
c
c
o
c
c
c
c
v
o
c
c
c
c
v
o
o
c
c
s
o
o
r
o
o
s
s
s
 
M
I
T
T
 
y
s
u
g
 

R
t
s
 

Q
I
 
E
R
O
 

v
e
c
e
c
c
c
c
c
c
c
c
v
c
v
c
s
e
s
o
c
c
e
s
c
o
s
o
n
s
o
v
o
o
o
r
r
e
s
s
?
*
 
B
O
V
B
A
E
 

poy 
o
L
—
a
e
d
e
g
 

uvyy 
10730 

£aigd017R4G 

ScL'gerT 
| 2ESRLT 

[
O
U
 

SeangownULAL 
ATS Jo (IL 

o
e
e
 
e
z
 

€
7
L
°
9
8
E
 

e
e
e
 

b
e
e
 

e
e
s
 
e
e
r
e
e
r
e
e
r
e
e
e
e
e
r
e
e
r
e
e
e
 

1
®
3
O
.
L
 

G
E
E
'
9
R
 

|
 O
7
6
 

|.eveneverensssenersasaesees 
s
a
l
a
q
y
U
N
o
y
 
1
2
0
7
1
0
 

€
2
9
'
E
9
 

| 
2
9
2
 
C
L
 

l
s
a
u
i
g
 

p
e
y
i
a
y
g
 

O
F
 -
-
8
T
V
L
e
 
e
y
 

1
0
4
4
0
 
Y
 

I
n
q
 

j
o
 
“
o
U
N
U
L
T
 

“
(
U
O
 

)
-
"
S
A
P
O
U
J
N
U
L
]
T
 
A
U
S
 

¢ 
| 

& 
a
E
 

c
i
i
e
m
a
s
i
n
n
t
i
a
n
n
 

‘
S
O
P
I
P
L
Y
 
p
e
d
i
o
u
n
g
 

—
s
)
 

"SZ8T 
cLsI 

O
L
S
L
E
S
F
T
 
S6S61 

SFT 
G
9
T
T
L
O
F
L
 
S6SF29E1 

see 
e
s
e
e
e
n
r
e
s
 

P
I
 

e
)
 
j
o
 
[
¥
3
°
.
L
 

OFF'6I 
“ SoLIgUNOL 

19T3O 
e
r
e
e
s
l
 
g
e
 

s
o
y
w
g
 

p
o
u
t
y
)
 

Rees 
eens 

[izvag 

sorpuy 
“AA 

¥
 
‘
(
1
i
z
e
g
 

y
o
o
 

"
h
d
 

=
 

tans) 
=
 =6
L
i
L
A
 
R
T
A
 

i
t
 e
e
e
 S
e
e
s
 

eeeeooecesne® 

288° 
S
6
6
 

|FIZL 
FP 

=
2
9
'
0
Z
9
'
E
 
S
6
L
'
9
L
0
'
E
 
9
F
G
 
V
S
T
 

OLE S86 

-X9) 
VOLLOUTY 

Y
O
Y
 

‘
o
r
e
o
 
]T 

O
O
O
'
R
I
L
 

(
0
0
8
 

9CL'S 
Hno.cCe 

j"°°"’ 
v
o
l
l
o
u
r
y
 
Y
O
N
 

Y
o
M
E
L
 

oe 
tn 

LS¥#'S00°2 
0
9
9
6
 
TSF 

SeeSSses 
VITVAYsSNY 

om 
ree 

Q
[
8
"
S
S
 

Pe. 
S
u
o
y
 
S
u
o
p
 

“prpour) 
v
a
r
y
 

O
S
S
 F
I
G
 

Gls 
9
8
O
 
L
O
F
T
S
 

a
e
 

S
e
 

paceucessees6se 
O
M
E
 

{
p
H
o
g
 

U
t
 
S
U
W
O
T
S
S
O
S
S
O
 

q
s
 

p
L
 

12622 
‘oeree 

(Tee’69 
(ZSTTS 

|". 
VOLE 

JO 
ISVOD 

I
M
 

IE9CLOTL 
66S FCS 

Z
E
V
I
S
T
I
S
I
O
 

J
A
A
D
 

Pi 
0
0
0
 
00E 

OFE'L 
OOL 

e
s
 

, 
freee 

eres 
K
O
W
A
N
,
 

be 
o
n
e
.
 

W
I
L
L
 

w
o
o
l
 
e
r
e
 

B
A
e
 

O
0
0
 

0000'S 
E
Z
8
F
S
 

FOS C
P
 

1 EIN 
ONE 
e
e
e
.
 
e
e
e
 

G
O
N
 LO6'T 

=] 
1
2
8
 

«
S
S
S
I
 

y
p
 '
!
 

s
e
m
e
a
u
H
 

pul 
u
r
e
d
g
 

; 
C
Z
 
O
F
S
 

T 
; 

O
0
8
]
 

V
L
I
O
P
L
T
T
 

S
A
L
O
Z
Y
 
[
B
O
N
O
 

CRUCLG 
BFL TCS 

VRES 
=
 

aourig 

O
O
 
|
 

O
M
F
C
L
 
c
t
o
 
y
C
 

T
N
L
 

[Od 

O
W
S
 

S
S
T
 

“* 
p
u
v
[
[
o
H
 

PUTLOx) 

VISSUY 

7
0
 

e
C
c
L
l
’
s
 

90E ES 

F 
o 

e
e
 

‘sz1odmy 
*SOLIJUNOZ 

e
e
 

“
a
T
O
*
)
 

I
x
 
pau 

s
q
o
d
u
r
y
 

047 
JO 

O
N
V
A
 
[PNT 

p
o
r
v
p
o
d
 

eq} 
Jo 

F
U
N
O
D
D
Y
 
u
y
'
A
 

o
u
n
.
 gy 

“+ 
L
a
v
y
 

O
F
—
S
s
p
e
u
 

-HY]X 
1oyjo 

puv 
FIG 

Jo 
seinpouynuaeyy 

»
e
T
’
C
 

} 
Eel'g 

| 
€E¢ 

2 
| 

| 

soz'zI9 

| 
9ge'ze9 

yore 

OD 

CLG 

‘TE 

ey 

OZe 

seeoneseseseoeeeceoesce 

soltqUNo? 

wyIO 

L9L'E8 

606'98 

6 
oe 
bbe 

Seu 

been 

ks 
0dseen 

esses 

$0901 

peg oouRly 
cco 

c ee 
eee 

rere 
e
e
e
e
s
e
e
s
e
o
e
e
e
e
s
e
e
e
a
r
e
e
e
 

s
u
e
v
w
 

-104) 
o
T
 —
A
f
U
O
 
A
L
S
 
JO 
S
P
V
 

1
9
3
0
 

OLFES6L 

ESS 
FF 

66L F
F
L
 

C
O
S
 

F9
 

OLOFLT 
|
 16¢'EIZ 

p
e
n
n
e
 

1e}0], 

a
 

r
r
 

|
 

| 

C
O
O
C
G
 

C
O
S
T
S
 

o
n
 

s
a
t
a
q
u
n
o
y
 
1
o
q
3
j
O
—
S
p
u
r
y
 

IT® 

j
o
 

s
u
o
g
q
i
y
—
(
‘
u
o
,
 
J
—
B
e
d
l
p
o
u
y
u
u
e
y
y
 

A
U
S
 

F 
F
 

"
I
Q
 

”) 
*sopPIVLV 

p
e
d
i
o
u
t
t
g
 

O
-
 

| 
C
a
n
d
 

—
 

- 
e
e
 



— —_—_ THE ECONOMIST. | Oct. 11, 1873. 

[RCULATION OF BANKS IN THE UNITED KINGDOM. 
LONDON ¢ d fit.) 
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‘ + - > + . = ‘Ne Tn pen ] Tw | AR | \ | SAVINGS’ BANKS RETURN. |COMMERCIAL AND MISCELLANEOUS NEWS. || 
iw e ° 1 . ce | es 

| Tue following Return shows the amounts received from, and 
Mr J. K. Scot t “ . .* ‘ , a ‘ i 5 ) i 4 A a I \ 5 D = 

paid to, Savings’ Ba Office Savings’ Banks in the . : = yo ' . 
i i v1 3 3 l exports of ¢ i and | , . “ae 

| United Kingdom, by rs for the Reduction of | ; ' 7 

the National Debt, during the four weeks ending Saturday, | Septem 1873 :— 

September 27, 1873 :-— a 
5 | By RalLway ano CANAL 

| I ns i 

I Amount Total Amount =| Total...............ecesees 1 siveidiachs pecan edad coves 420,031 
re vthe t S j diy s during iP) 
‘ ss a { 

ee sida —— IPARATIVE STATEMENT, 1872 1 1373. 
SA ANE ‘ s d e 3 i 

; J rest cré 66,162 5 2 9 lv I 
To . Ber l ) 2 ° 3,915 1 4 i 

s Bh Sav l . ] ; 2 l ; 

B 8 3 
; 

to Post Office iV $ 3,716 6 age In the present Sear ..cccccee ° ‘ 2 eve a4 

' — : 7 ! I ( 

Total seeeeeere Aen eeeeeeerereeeeeeeeeres Po » 1 - ‘ By AILWAY ( 1 = 30, 1872.....c. sececceacce 3,730,237 \| 

7 st o | 
Post Orrick Savixus’ BaNKs:— —s* Ferg Sra ence enneniasionapaneen indosiebitiebes 

Inu v and interest credited .... ow000 0 0 19 ) } = 2 | ! ! t D . \ » | | 7 eettiienten tin tavinas Backe!  §.§ | _ ¢.  Deeremne-inn the present: YOar ...cscceserscewsnsnescosesseveeteascsgeresse i 

to Post Office Savings’ BankS.........c000s . 3,716 5 6 — | 

B ansfer certificates from Post Office PORTS 1} 
Savings’ Banks to Savings’ Banks........... wes 73010 8 ’ } } 

™ Ex} i \ + dis 1 rted r i} 
_ _ ' i 

an 2 cca acca sat dois LOBT LE ( 20,210 16 0 or d . luring 1 — 
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Tota moant oa September 27, 1873, at the credit oi— E s a Tons 
i r e Banks f TINIE: nccenccntetovnnes onieds ecstese «639,19 4i7 9 Rai ly-D a a i 

The Po f Savings’ Bar IE ce cecduiehiciebaitudistcanceaie e 20,919,762 3 1 pea il 
Rai iy- x 
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ist month 60,62 tll i | Pota il co i-d 
| D COO ne eee OSes ee OSeee+ se eeSSSes+seseeresecosessece ] 
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COMPARATIVE STATEMENT, 1872 a 1873 
CORN IMPORTED AND EXPORTED . dict ‘ 
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The following is an account showing the juantities of the several kinds of Coin | ‘ Ss ieaariaiaseattcaecaiaie ; 
| 

| 
and Meal i {into each division of the United Kingdom; and t iant : . \| 

f I sh and fc | Meal, of the same from the Unite, 1] 
K ber 4, 1873:— GENESAL Sra I372 and 1873 
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The following is a statement showing the quantities sold and t averag f , ‘ {?.9 I 

( Im s As rece i irom t Ins tors a ‘ 

+ oe 3 \V } iterta ( Su 
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saving of fuel and appliances, whereby waste products are utilised, and 
the radiation of heat prevented, &c. The exhibition will include appli- 

ances used for manufac Jomestic purposes. ‘turing, agricultural, and @ 

Either the apparatus itself, or diagrams, or models may be exhibited, 
and no limit is placed upon the class of article to be exhibited. 

The number of plaints entered at the County Courts of England and 
Wales was, during 1872, 900,763, but plaints for sums exceeding 5s and 

under 40s predominated, and amounted tv 525,523, or more than half 
the whole number. For sums exceeding 403, 397,823 plaints were 
entered ; for sums under 5s and above 1s, 66,064 ; for sums not exceed- 
ing 1s, 1,353. Imprisonments on account of these plaints occurred to 
the number of 6,993, 3696 of which were for sums not exceeding 40s, 
The east end of London appears to have been the scene of a large 
proportion of these plaints. 

of goods to the United States during 
, compared with the same period last 

result :— 

A detailed list of the exports 

the 7 months ending August 3! 
year, gives the following 

| QUANTITY. Price. 
s insepiasieintindeiaitend <i pid naeicteaebdiaiieapamaaenands — 
|} 1872. | 1873. | Difference 1872. 1873. (Difference, 

oe eee oe {———___ | __ 
| ¢£ £ £ 

Alkali «CWts! 1,254,181 1,318,104 4+ 63,92: 7 860,121 372,62 
Beer and ale.........bris 24,989 29,283) + 43 154,640 + 31,088 

| Copper--Wrought..cwts nit 2,286) + 1,392 11,371 + 6,775 
Cotton manufac.. yrds 102278443 83,067,435) —1861100s) 2,631,569) 2,043,445 — 588,121 
Earthenware ... oe | oe 463,590, 438,781— 24,809 
Haberdashery and mil-; | 

ST canine | one eee ose |} 980,141) 940,074— 40,067 
Hardware and Cutlery} ov eee ‘ 519,141 479,805 — 39,336 

Iron—Pig +»...tons| 141,823 71,168|\— 70,655) 693,569 $— 210,973 
Bars, &. — 44,284 21,095|— 23,189] 469,873) — 193,214 
Railroad . — 300,316) 134,393 165,923) 2,864,328) 1,729,763 — 1,134,565 
Hoops _ 19,315 13,834) — 5,481) 245,699 225,806 — 19,893 

Tinp lates 54, 106 58,462) + 4,356) 1,617,098) 1,907,112 + 2W,014 

Cast or wrough t - 8,013 9,594) + 1,58]| 163,113) 208,888 4 
Steel—Unwrought — 14,132) 12,624|— 1,508 440,378) 451,064 4 

581,989; 321,170 260,819 6,494,058 5,281,888 —1,212,170 

OOM, ...c20<crvensens -- 717 94,203 £3,323 — ¥),880 
Linen man yards 75,157,660/66,826,917 —8,330,743 2,432,723 1,914,779 517.944 

Salt ccccccscc-sreccees tons 76,763, = 128,763)+ 52,000 61,649, i ‘589 + 680,940 
| | —_—_—_— - -——__ — 

Silk--Broad......yards) 43,574) 246,767/— 298,507 112,762 62,681 50,081 
DET cosece inca ee ose ose 248,465) 170,062 78,403 

361,227 232,743 128,484 

Spirits ...............galls 55,906 48,050) - 7,855 6,990 6,007 — Ys3 
Stationery an eee 15,453 58,199 4 

Tin-Uawrought...tons 12,721 13,600) + 869 94,408 96,762 + 
eee ; Ibs 1,521,001 588,153|— 932,848 111,092 15,69° 

Cloths............yards 4,508,504) 3,847,952/— 660,552 886,135) 910,482 + 
Worsted......... — (§9,566,561'58,854,677|— 711,884 2,546,678) 2,660,065 4+ 
Carpets .00...000008 — 4,263,864, 3,225,271'—1,035,593 658,860 £94,536 — 194,324 

19,223,562 16,815,306 — 2, ns, 256 

In a paper read before the National Social Science Convention at 
Washington, General Walker, Superintendent of the Census, stated that 
the population of the United States in 1870 fell some 4,000,000 below 
the estimates of Wasson, De Bow, and others. The loss by war is com- 
puted to have been about 850,000; the check to the coloured popula- 
tion about 500,000, and the loss by the action of causes affecting habits 
of life among the people, and not incident to the war, 1,200,000. The 
principal of these causes are the restrictions of the marrying class in 
numbers, the procrastination of marriage, and the decreasing number 
of births after marriage. There are 10 States, including New England 
and Michigan, in which the birth-rate is small, the returns averaging 
one person under a year old to each 42 persons of all ages; 14 States 
where there is one such child in 33 inhabitants, and 13 States 
in which there is one to every 31 inhabitants. The Southern and 
Western States are most prolific. But this diminished birth-rate is 
moving westward. Still, however, the increase in each decade up to 
1900 is estimated at 2% per cent. But the coloured population will not 
increase at this rate, and, perhaps, their increase will not exceed 10 per 
cent. From 1860-70 the coloured people increased less than 10 per 
cent., and the increase has been less in these parts of the South where 
the staple crops of cotton, tobacco, rice, and sugar are raised in the 
largest quantities. ‘This is because they are leaving the plantations and 
congregating in cities. The Germans are increasing faster than the 
Irish by birth, the probability being that the proportion of foreign born 
to the whole population will decrease with each succeeding decade, 
while those of foreign parentage will increase. There has been a great 
increase Of traders and persons engaged in transport, as compared with 
farmers and domestic servants. The increase in manufacturers in 10 
years was 28 per cent., which the manufacturers themselves had in- 
creased 52 per cent., which is stated as showing that 24 per cent. of 
the gain was due to improved power and machinery. It is estimated 
that at the close of the present century the Pol pulation of the United 
States will be between 69 and 84 millions, with the chances in favour of 
from 7:3 to 76 millions. 

The German coin reform is likely, according to a Berlin paper, to 
cause a great addition to the business of government money order offices 
in that country on account of the extra facilities for sending amounts 

At the same time it 
is a matter for astonishment that such means have not already been 
greatly preferred to the clumsy mode of transmitting coin itself; the 
silver valuation now passing away placed the limits of money order 
convenience at the sum of 7/ 10s, but statistics show that coin has 
actually been transmitted in smail sums to a large amount notwith- 
standing. Against 12,013,970 money orders issued not exceeding that 
amount, 7,634,268 transmissions in natvra of such sums took place in 
1872, and this latter amount represents 38°85 per cent. of the whole 
number of transmissions unaided by the Post Office. To the high 
tariff for sending amounts above 3/ 15s is the emission of what are 

M (Oct. 11, 1873. 
called *“ ascribed. The new law will remedy theso 
inconveniences by the introduction of the mark as the common stand: urd, 

and the assimilation of the note system ; and, on the other hand, would 
also secure the sending of large amounts by the money order system, 
by extending the limits to which amounts can be so sent to 50L ( L000 
marks). The greatest proportion of the sums transmitted in coin have 
ranged up to this point, 12,000,000, against only 1,800,000 amounts 
above it; that is, one-eighth of the whole number of transmissions 

were for sums not exceeding 1000 marks. To secure this extra 
business the German Post Office has only to make some such reform. 

* wilden Cassenscheine 

At the recent meeting of the Ironand Steel Institute in Belgium, a bis- 
torical paper was read concerning the rise of the iron trade in that 
country. The following is a short extract from it:—“ During the 
Roman dominion iron was manufactured in many places in the country, 
where grindstones, pdttery, and other antiquities aaa found along with 
cinder and iron, which established the period of their deposition. Be- 
tween that time and the tenth century little was known concerning the 
iron manufacture, but documents were in existence which showed a 
prosperous condition of the Belgian iron trade. Permanent furnaces 
built of stone and lined with clay, and clevated above the surface, had 
replaced the underground affairs of the earlier ages. 
tury iron was made to perfection in the N ‘etherlands. In 1560 no fewer 
than 35 blast furnaces and 85 forges were in operation throughout the 
country. Towards the middle of the last century charcoal became v vory 
scarce and expensive, as it did in England, and in both countries ex- | 
perimeats were made to replace its use by that of coal. In tho year 
1800 circular blast furnaces replaced the octagonal ones in use until 
that period; their height was raised at the same time from 15 to 25 
feet, and their product to the then enormous quantity of three tons per 
day. In 1817, John Cockerill. who is considered as the founder 
of the modern Belgian iron trade, started the works of Seraing, 
and in 1823 he erected the first genuine coke blast furnace, which 
until 1830 remained the only coke furnace in the province. In 
course of time railways and capital united to promote industry, and 
from the year 1830 until the present day the iron history of Belgium 
regularly increased in impertance, and excluding a few dark years, such 
as 1839, 1843, and 1848, few nations could boast of such rapid progress. | 
At the present time, Liége possesses 98 works, including six active 
blast furnaces, 55 feundries, 17 ironworks proper, 20 machine and 
special shops, and three steelworks, altogether employing 10.406 men. 
The product of these works for the year 1872 reached 178,375 tons of 

pig iron and 102,246 tons of finished iron. The first attempt at making 
steel dates from 1753. In 1861 Belgium produced 2,675 tons of steel, 
of which 100 tons orly were made in Liége. In 1866 the quantity had 
increased to 3,820 tons. Last year, with Siemen’s furnaces, at Sclessin 
and Bessemer Works, at Seraing, 15,284 tons of steel were made in the 
province of Liége alone, which was twice the amount made the year be- | 

” ' 

fore. No doubt can be entertained that this special branch of manufac- 
ture will be considerably extended in Belgium. Already the new 
Bessemer works of Angleur are in full operation, and other establish- 
ments are about to be erected.” 

Illinois is almost out of debt. 

objects cost large sums, which temporarily increased the debt. All has 
been paid off since the war, however, excepting about two millions, 
which the State is now ready to pay, but is unabie to do so because the 
holders will not surrender their bonds, which are not yet due. The 
revenues are in excess of her expenditures, and Illinois finances are 
generally in a very prosperous condition. 

The receipts of the Custom House at Valparaiso amounted in 
the first half-year of 1872 and 1873 to the following amounts respec- 
tively :—1872, $2,888,957; 1873, $3,452,855; increase in 1873, 
$564,797 76e. 

The value of the gold imported from the Australian colonies has 
increased this year to a rather sensible extent, the value of the receipts 
to August 31 bei ‘ing estimated at 6,215,649/, as compared with 4,082, R317 
in 1872, ana 4,625,142/ in 187:. In these totals the month of August 
in each year figured for 1,040,737/, 571,1224, and 570,089/ respectively. 
Queensland is now producing gold at the rate of 210,000 ounces per 
annum. Quartz reefs at Yam Creek, 90 miles south of Port Darwin, 
in the northern territory of South Australia, are spoken of as rich. 
The gold fields of Auckland, Now Zealand, have presented an improve- 
ment of late. The Hellver diggings, in Tasmania, have been almost 
deserted, owing to stormy weather. A rich discovery is said, however, 
to have been made on Bullock Creek, at the back of the Malahide 
estate, in the district of Fingal, Tasmania. 

The total quantity of gold exported from the colony of Victoria from 
October, 1851, to the end of the yoar 1871 was 39,487,563 oz, of the 
value of 157,950,252/, exclusive of 1,267,241 0z, which passed through 
New South Wales, Tasmania, and South Australia, and exclusive of the 
quantity used and manufactured in Victoria, which cannot be estimated. 
The quantity exported from New South Wales from 1851 to the end of 
1871 was 9,903,964 oz, of the value of 38,231,121/; from Queensland, 
from Ist January, 1860, to 30th September, 1872, 876,726 oz, of the 
value of 3,190, 320/; from New Zealand, from Ist April, 1856, to 30th 
September, 1872, 6,605 1,506 oz, of the value of 25,852,477/. The total 
of these values is 225,224,170/. The value of the gold raised in Vic- 
toria, from the discovery of the goldfields to the end of 1872, is estimated 

by the Department of Mines at 168,149,305/. The export of gold from 

Australia in the 15 years 1857-71, after deducting intercolonial imports, 
is estimated at almost exactly ten millions sterling a year. 

The next mails for Australia and New Zealand will be despatched 
from London as follows :—Via Southampton, on the morning of Thurs- 
day, the 23rd October; via Brindisi, on the evening of Friday, the 28th 
October. 

LONDON :—Printed and published for the Proprietors by Tomas HarPER 
MerepirTnA, of 340 Strand, at the Economist OFF cr, 340 Strand, in the Parisa 
of St Mary-le-Strand, County of Miudlesex.—Saturday, October 11, 1873. 

In the 12th cen- | 

In 1860 the State owed nearly twelve 
million dollars, and during the war the equipment of troops and similar | 
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UNITED KINGDOM. 

ENGLISH PRIVATE BANKS—(Continued.) 
' 

4 i AVERAGE CIRCULATION 
aul 

BANK. sed Week Ending - 
Issuc. | Oct. & | Oct. 11. ! Oet. 18. | Oct. 2 

| 

f £ £ £ £ 

} suff TEE ateshsveernaies | wb hd O50 Sit 

‘ Norfolk nd S ] 13229 | S185 9073 0 t 

Y RE acneconsnvescencecces ‘escsencesetionss 187 71 2072 33093 2 

wW4tZ0 IZ af » (ZSH7S94 POOEZGZ [254 

l 1 . Bank now w i I GAZETTE lis 

ANK OR BANKING COMPANY. | ised — Week Endin 

York Union Banking....... pe theigr ea 71200 7FOS30 72630 72362 62 

TOEK Clty ABE CORR cccccossccssccccossceses 945 92425 Hk246 97668 957¢ 

ROTESRITG cccovccccccsesccocccconessesesocconseseces 122532 | 121088 | 119057 | 125426 | 12321 

2738640 2455649 2502210 2537047 2 41 

* Late Bilston District Banking (¢ 

Average 

oin hel 

ind | ue during the four weeks ended Oct. 4, 1873 :— 

SCOTCH BANKS. 

Author- Average 
BANK. ised Cireu-  Amoun 

Issue. lation. (|( 

£ £ 

B f Scotland, Edinburgh ........0.008 evcccesccoscscoes 313418 653937 
Roy B f Scotland, Edinburgh........... G41 697923 
Brit Linen Company, Ediaburgh .. S024 D358 
Com al Bank of Scotland, Edinburgh ............ iSO 743465 
Ni 17024 15357 | 
{ bok 6 78421 

Abe 7O1L33 199456 

N B19 310393 

( 2972800 

| Bank of Ireland ..... 987504 | 
! st Banking Company ...... 479009 | 
Nort rn Banking Company 243440 198207 

Ulster Ba Company «eevee. 311079 
N Bank 852269 1316950 | 

| 

6926694 2694183 

381604 
291431 
321309 

£47056 

747270 

Se Stee ee 

| 
ATM 

ii 
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KHevicecws. 

sy Captain 
H. S. Patmer. Edward Stanford, Charing cross. 

Tuts little book is designed to serve as anexplanation, for the 
| public benefit, of the nature of the work known as the Ord- 

ae ORDNANCE SURVEY OF THE KINGDOM. 

| nance Survey. The technicality of the subject presents an 

| almost insuperable difficulty to such a purpose, but ¢ Japtain 
;| Palmer has overcome it with fair success. There is much in 

his book which only the initiated can follow no doubt, still 

there is a good deal which anybody can understand quite 

enough to help the public to clear ideas of what this survey is. 

Its name gives no key, being one of those odd misnomers which 
/are due to the haphazard way in which important depari- 
| ments are sometimes originated. Originally set on foot for 

f military surveyiyg, the map-making branch of 
the ordnance department has, amid many vicissitudes de- 
veloped into anorganisation for constructing the most elaborate 

maps of the Kingdom for general use, on various scales, from 25 

inches to the mile downwards. It is also a great copying and 
printing department, where all sorts of old deeds, books, for- 

eign charts, Xe., are reproduced in fac-simile; and is generally a 
training school for surveyors and draughtsmen, who do good 
service to the country in every part of the world. The quality 
and utility of the maps produced by it are hardly so well 
known as they might be, but when a simple system of land- 
transfer becomes law its adoption will be not a little facilitated 
by the help which these charts will give in determiring boun- 

darics. 

the purpos 

CORN IMPORTED AND EXPORTED. 

The following is an account showing the quantities of the several kinds of Corn 

} and Meal imported into each division of the United Kingdom; and the quantities 
| of British and foreien Corn and Meal, of the same kinds, exported from the United 
| Kingdom in the week ended November 8, 1873:— 

QUANTITIES Exrorren 
QUANTITIES IMPORTED INTO— . : —— 
Qcantitizs Iu , rrom UNnrrep Kinepox 
a ncaa cl tae ee 

it The Colonial Total 
England Scotland Ireland. United British. and Ex- 

Kingdm Foreign. ported. 
———— 

| cwts cwts cwts cwts ewts cwts ews 

Wheat 593,153, 131,059, 159,379 375,591 $9,512, 32,526 82,338 
Barley 117,610) 12,078 121,688 2,988 512 3,500 

Oath erst 157,650 157,680 Lz 611 733 
ea sie 988 te oe oe 175 132 310 

ORD denseneancouiincon 1,455 se 1,405 232 . 232 
9, 262 ss ib b) ‘ 1 

72,762 20,839 oe 3820 3,929 

° ° 1u7s e eee a 

| Beer or DIgg....cereee0 oe see one oe o ° 

Total of corn, ex-) 1,125,308, 152,429, 232,141,2,509,875) 53,122) 37,910) 91,032 
\ clusive of mult...) 
{ ——————————— ee 

Wheatmeal or tlour S1224; 24,067 6,875, 112,166) S2ti £521 5,347 
| Barley meal..... erecece - ° 

Oat cet) al eeeeeeree iss ee ASS p= . 2 

Rye meal ... eee e “ ~ ° 

| Pea meal ow . . ~ a 

| Bean meal. ms ee eee | . é 7 
| Indian corn meal...... 2l4 a ; 214 we pa ‘i 
1’ Buckwheat meal wa ine : eee 
| — Tit 

1, Totalof meal ......... 51,92 24,067 6,875 112,>65} S59 5.386 
i aah iui an = in 

Total ofcorn Xineal) ” ” oF ; 7 ’ . i} eee et 207.234) 176.496) 239,016 1,622,746) 53,987, 42,431) 96,418 
clusive Ol if i 

| 

| — iol aaa! 

| qrs qts qrs gts | qs qrs qrs 
Malt, entered by t ) } ane ars 

| Salt, : one eee ese see 555 555 
, irl vecece ) 

sar) 

COMMERCIAL AND MISCELLANEOUS NEWS. 

In the recently-concluded herring fishery of the past s 
‘orth-Kast of Scouand, the total number of boats in the district was 

0,001, manned by about 30,0U0 men and boys, employing little short 
6,000 miles of netting, and ewning boats and materials roughly esti- 
mated to be worth 750,00U/, and landing fish to the value, before being 
cured, of little short of 750,0U0/ sterling. The latter part of the season 
was marked by unfavourable weather, which put a premature peri 

the fishing, at a time, too, when prodigious shoals were known to be 
lying in the ofling. As it is, the fishing proves to be the best t ever 

cnown, but had the weather been 

eran 

ason in the 
\ 

is favourable during the last fo:t- 
night of the season as it was in thea earlier portions, the yield would 

| have been considerably greater. Not only has there been an unprece- 
: ; 
dented total catch over the North- I astern Seaboard of Scotland, but 
there 1s a consi ase above the average in almost all the dis- 

tricts, The tota pared with former years, are as follows :— 
' atch in L868, 387,149 cra catch in 1869, 428,445 crans; catch in 

187 94 O48 , . 1 =O) ee . 7 } 2060, 624.948 crans; catch in 1871, 561,772 crans: catch in 187 
| 56,87s erans ; catch in 1873, 715,047 crans. These figures, however, 

comprehend only the Eastern and Western districts, where the fishing 
| 18 prosecuted in the summer. On the Argyle, Ross, and Inverness 
| Coasts the fis yield its resulta. ing has still to But judging by what is 

‘lieve that the totals will be fuily up to 

vent the Scotch herring fishing of 1875 will give 

| past, there is <¢ 

tu ‘ ‘ 1 f T 

| oe Wiest produce ever kn n. In a series of years the catch has 
Deen as follows, as sup} { by the official statistics :—In 1860, the total 
| © Was 657,000 barrels: in 861, 680,000 barrels: in 1862, 771.000 

h 1863, 654,000 barrels; in 1864, 680,000 barrels; in 1565, 

| 

| 

sesiieaiaasibiaieagieiiciianan 
600,000 barrels; in 1866, 680,000 barrels; ir 7 
186%, 638,000 barrels: 

in 1867, 780,000 barrels: 
in 1869, 660,000 barrels; in 1870, 800,000 | 

barrels ; in 1871, 780,009 barrels; in 1872, 740,000 barrels; in 1873, | 

it is computed likely to amount to 950,000 barrels. The season gives 
on tse whole another telling proof of the extent and value of the Scotch 

roborates the view suggested by lengtl ing fishery, ened ex- 
n vation, that, with favourable weather, that fishing 

y be saf ulated to yield from 600,000 to 800,000 erans every 
year, re a money value of from 900,000/ to 1,250,000/, 
em loying mbers of fishermen, coopers, labourers, women, }oat | 

bui net makers, and others, and yielding an excellent and whole- | 
some articl diet. 

I ) nsiderable amount were made from the public purse in 
the financial year 1872-73 for aiding the prosecution of public works. || 

Tue Public Works Loan Commissioners report loans of 293,758 to || 
School Boards under the Elementary Education Act; 1 5002 under 

the Harbours and Passing Tolls Act of 1861; 50,000/ for 5 
and drainage ; 21,568/ for workhouses ; 20,350/ for law courts, gaols, 

and other public buildings ; 16,000/to Buriai Boards. These Commis- 
sioners advanced 560,937/ in all in the year, and previous advances | 

were repaid in the year amounting, with the interest, to 765,066/; the |} 

loans outstanding exceed § millions in all. The Commissioners of 
Public Works in Ireland made advances amounting to 182,937/ in the }| 
year; 78,000/ to tenants for purchase of their farms, and to landlords 
for reclaiming waste lands and compensating tenants for improvements | | 
and for disturbance ; 76,290/ for improvements of lands py drainage, || 
erection of farm buildings ané labourers’ dwellings, planting for shelter, 
&e. ; 13,962/ for glebe loans. The repayments in the year of former 
loans amounted to 152,664. The Paymaster-General also reports, 
among loans for public works in Ireland not under the Commissioners 
of Public Works, 202,745/ advanced for lunatic asylums in the year 
1872-73; sums amounting to 182 130/, former advances, were repaid | | 
in the ye iving nearly a million and a haif still outstanding. The || 
advances made by the Irish Public Works Commissioners have reached, 

millions; principal has been repaid amounting, 
early seven millions, and nearly six millions have 

uitted, the chief item being four-and-a-quarter millions, whic] 
had been advanced for the employment of the Ivbouring { 
the Acts of 1846 and 1547. 

The Finance Accounts show that the funded debt of the Unite 
Kingdom amounted, on the 3lst March, 1873, ) 
unfunded debt (in Exchequer Bills and 
total of 731,413,523/ 
at the corres 
for interest 

in all, nearly twelve 
with interest, to 

oor under 

584,423/ and th 
Bonds) to 4,829,100/, making a 

, Which is above four-and-a-half millions less than 
mding period of the precedin 

1 this dent and for managemen 

g year. The annual charge | | 
t of the debt is rather more 

than twenty-two millions sterling; but the debt is really larger than 
he above stated, anc the annual charge entailed by it exceeds 

26,700,000/, because, in addition to interest on the permanent and |} 

floating debt—the funded and the unfunded—we pay upwards of four- 

| millions sterling as Terminable Annuities, whereby we mull 

annually a part of the principal alo with the interest. }} 

Upwards of 900,000/ of this payment for Terminable Annuities consists 
of life annuities, sold to the public at the National Debt nd 
some of these are, of course, falling in and ceasing from time t 8 
by the death of the annuitants. But the great item is that of ove 
three-and-a-half millions for annuities granted for a term of years, 
ending in isso 

Vhe trade year of the Staffordshire potteries not been a very 
prosperous There has been a considerable falling off in the trade 
with the United States, Canada, and France, but there has been a sub- 

stantial increase ransactions with Brazil, Australia, Germany, and 
some other countries. The declared value of the expo | lai 

and earther re for the nine months ending Sept mber 30—1.616,342 

showed an increase of 152,855/, as ¢ mpar xd with tl ie a vy ‘ 

of the exporis for e corresponding three quartet 1872, which 
amounted to 1,463,487/. Forthe month ending S nber SU the ni 

parison is less favourable; in fact, there is a falling off, the, fi 
being for 1872 167,V14/ and for 1873 157,7004  T in sed value of 
the exports for the nine months does not nm y Ww rease 
of profits to the manufacturers, the prices of t ‘ r been 
vanced to meet the enhanced cost of production. The home tr i 
steady, and unless the cost of production should be further iucrea 
that « t of t ade of the district nt 

Ph 1al hirings have pretty generally t f 
ther d utes than can be settled by t W n 

tw or tar jave been refe 

The rep vernment min s for 
the jun t OU, L873 yisina 

very pr From the ru irveyor 
and reg ] b rs nd { t $ toa l 

yield of 1 S « 1 

35,50 ! I z, but t 17,07! 

art n 3 ec i m K 

aur t juart as e Unhine Tl} 

d se pe t s ft n tne its ll cor the 

Magdal whi Ly r W t 1.225 feet from é 

id sin g ill g eded with. In Sav { 
igget was fe Eldorado claim, Smythes lale. gross we 

of it was 175 wt, and the estimated weight of pure gold 170 

It was obtained at a depth of 155 fee t, and 250 feet from the 1 

artz reef. No fine gold was visible near where it v ve 
The ace y of the monthly Board of ' le sta nts of t 

goods has been questioned on several occasions, | the Commissi 

of Customs, in their Seventeenth Report, lately is it i t 
discrepancies which occasionally exis 1 t trade and i 

returns from one or two distul gr cau , the chief t t 

the * tra«<¢ ock S$ al n ! rived trom dock com- 

panies’ and wha gers’ returns at the large ports only, the remainde 
: 

being estimated or ignored alt gether, while the official return 

perly include the transactions of every warehousing port in the United |) 
Kingdom. 
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Takow was less in 1872 than in 1866, and 13 per cent. less than in 
1871; the exports were about the same in 1872-71, but 5 per cent. less 
than in 1870. The trade is also very small at Tamsui, where there has 
been little change. The value of the trade at Ningpo is increasing ; 
the imports in 1872 were 74 million taels, against 7 million tacls in 
| t. more; whilst the exports were 10,%; million taels in 
1872, against 9 million ts sell i in 1871, or 153 per cont, more Hankowscems 
to be making fair progress in cotton piece goods, but is falling back in 
woollen gi i this port is largely ine reasing g its off-take of metals, 
but is going back in opium. The tea exported in 1872 was about the 
same in quantity asin 1871. The quantity of cotton and woollen goods, 
metals, and opium imported into aig Tag shows favourably compared 
with the previous years, though there is no striking advance in any of 
the articles named; the export of tea in 1872 was 4 per cent. more in 
quantity than in 1871, and 6 per cent. more than in 1865. At Chinkiang 
there was a considerable increase in the quantities of cotton and woollen 
piece goods, opium, and metals imported i 1872. The import of : t 

and 1 balance of ca the bank, 1,111,729 Tho | cotton at Cheefoo, in 1872, was 46 per cent. more in quantity than that 

owed I the Court on the Ist of October [ 187i; the quantity of cotton piece goods shows no increase in 1872 ; 
} Opium was 16 per cent more peculs in 1572 than in 1871; woollens were 

value of silver in America is thus compared by the New York | 43 ) per cent. more of pieces than in 1871. Thereis an important falling 

Ih) —The following table will enable every one to set at a glance |! of value in the import trade of Tientsin, which has not been so 
the legal and the true value here and in Europe of our various silver Sn all since 1867 as in 1872, when it was 15 sis million taels, against 
coins—a subject very little understood at the present moment :— 17,%; million taels in 1871, and 133 million taels in 1867; in 1872 it 

, Fractional New Trade | Was 12) per cent. leas than in 1871. The export trade of 1872 was 
: Old Dollars. Pieces, Dollars. a than that of the 5 previous vears, but less than in 1865-66, it 
. = 1,000 dols eevece es on 7 : ae sical 3 45 per cent. more or that « fis7l. At Newchwang the quantity 

Intrinsic value in g according to legal of cott n goods i imported was 7/7 p-r cent. more than in 1871; woollen 
standard—] to 16 ...... ETRE ee 93.525 oe.  1.01.815 | goods 54 per cent. less than in 1871, and 48 per cent. less of meta!s 

Intrinsic value in gold, according to Euro- ca Poe mS compared with the same time. In forming this comparison, it m 
pean lega! standard ~1 to 15h sneeee - 103.225 ... 96.541 1.05.010 

Currency value, according 
be remembered that the trade of the older treaty ports has been affe 

36 | by the opening of new ones. Itis said that ther 
diminution in the e xport of China pr nce ring this year, owing to 
the determination on the part of shippe gh prices a 

ive hitherto done; it remains to be 1 seen which side \ will give in, 

the exporters continue in the same mind, it must produce an 

is likely to be a serious tandard with g 

s that which 
coins. Silver, at thea - : 

; ; mportant effect upon our Eastern exchanges. 
rdvant us for ex} ¢ : r 

the s rs at a trifl rhe census of 1871-72 has shown that the population under the 

of we have taken no account Government of Bengal, never before regularly enumerated, but esti- 
S » the disturbance io financial matters, the 1 y order depart- | mated in the Administration Report of IS70-71 at 42,500,000, was in 

n the post offi America has greatly increased its business 1872 no less than 66,856,859, about two millions belonging to the tribu 

Persons fearful that ail ks would not be honoured in legal tenders by | tary States. Half thearea of the Bengal Government consists of the 
the banks have gone to the post-offices and sub-stations and received hilly and thinly-populated tracts of Chota Nagpur and Assam, with only 

t 

y, in the full assur 

1 the maximum amount allowed to be drawn by one person in 0 the square mile; but the other half is one of the 
1ea in legal nee that their orders wi most censely-peopled countries in the world. In Bardwiin there are 

, 3, in Paina 55: in R:jshihi 500 souls to the square mile; in the 1 receipts from the issue of orders at the post-office on | 57 
‘ ( were $80,417.47, the disburse nts $53,050.95, all in ,; United Kingdom 261, and 422 takiag England alene. For the whole of 
lecal tender ; Bengal, in the restricted sense of that word, the number is 430; for 

‘" following is the official itement of United States currency sehar 465. If the lands ees r incapable of cultivation, or 

‘ anding :— waste and marshy, are left cut, the food-producing area cannot average 
dols less than 650 souls to the square aay crops being exclu ied which are 

: d demand notes ......... + Oe net food-producing. This enormous — on inhabits a country which 
cae cocaine * eee cme a sis 980.21 4.599 exports grain, so that the supply of food is abundant in ordinary year 
One year notes of 1863 3,615 In the North-West Provinces the new census gives the population at 
‘Two year notes of 1863 . Sonncass 5,950 30,769,056, and the density at 880 souls per s — mile, 797 in the 
; wo y vee eee ery coemennenensiscenitonees 7 oan thickly-peopled district of Benares. In the Punj ib the returns for 1872 

Canadian papers m tice that the Decl 

in any 
diminu 
yarn 

The val 

siderably 

cen give a population of over 17,600,000, with a densi of 721 to the 

of 1572 shows upwards of 9,000,000 souls, the density being 108 to the 

square mile. In the Berars, a portion of the Haidarabad territory, the 
population in 1867 was 2,231,565, or 132 to the square mile. Th 

us of 1872 was very carefully taken in the Madras Presidency, and 

the population is stated at 31,511,142, or 22! to the square mile ; ‘of the 

ir nationalities the Tamils are by far the most numerous, numberin 
about 16,000,000 souls, while about 8,000,000 speak Telugu, 5,000,000 

Canarese, and 2,000,000 Malayalma. In the Bembay Presidency the 
return is given as exceeding 14,000,000. In 

¢ o ministration returns put the population at 2,5 

ADS scescncswscweenee ‘ 402,923,039 
cel 

the greenback o1 

nal banks, 

Ist of October. By it vesse 

on deck or over thr 
Burma the ad 
the Gensity is 

timber 

arrying cargoes to the Ws 
\ 7 will ny he allowed to carry eaid to bo 27 to a square mile in the whole of ‘itish Burma, and 53 in 
pai eee Mie kode Sa OI tite a Phe return for Mysore is 5,055,412, and for Curg 168,312 souls. 

puhoasrbtapaneg 9 ~tege tad % hole population of British India is supposed to be rather under- 
case greater than 4ft vin ab io Saree stated by the census, and, probably, falls little short of 200,000,000 
no en vill be permitted on the spar d ; a (price . : ‘ 

{ M Norman Brothers, of Calcutta, have sun rised the value of ™ 

| the 10% trade of the fourteen treaty ports in ( 1 from the returns The imports of Australasian gold have experienced a sensible increase 

of trade published by the order of the inspector-general of customs at | this year. os September these imports amounted to 787,832/, as com- 
Sh 1873; the statement includes the value of the imports and | pared with 436,819/ in September, 1572, and 4858,535/ in September, 

from and to Hong Kong, but d t include the t e of that | 1871; and in the nine months ending September 30 this year, to 

pla l'otal foreign and coast trade of t 14 t ty port ,104,000/. | 7,003,481/, as compared with 4,519,650/ in tho corre ponding period of 

TI ross value of the trade of the port of Shanghai was 7 2.per cent. | 1871, and 5,113,677/in the corresponding period of 1871. A discovery 

1 that of 1871, and the native produce of local origin exported | of gold, which promises to be of some importance, has been made near 
20.2. million tael rainst 184 million taels in 1871] increase in New South Wales. Assays of gold-bearing stone from 

vent. The nat total foreign ir ports have declined, and were é Territory of South Australia have yielded from 20o0z to 

considerably less than in i year since 1466, being 10,4, million taels | 500z to the ton. Gold has been found in Kangaroo Island, South 
1 1872, against 14? million tacls in 1871, a diminution of 44 per cent. ; Australia. Some attention is being devoted to gold working in 

Tasmania; at the City of Hobart claim the crushing of 204 tens of 
] 

uc cf the imp rt trade at Canton has generally declined con- 
quartz yielded 2500z of gold. ly. Raw cotton, yarn, and cotton piece goods — for less than 

year since 1866. Metals less than in any year since 1867. 4 he 
tion, as compared with 1871, is on raw cotton, 40 per cent.; on 
18 per cent.; on piece goods, 36 per cunt on metals, 12 per 

Advices from Sydney state, with reference to the New South Wales 
Budget, that the surplus of 1872 amounts to 124,000/, after paying 
deficiency debt to the amount of 590,000/ A surplus is almost certain 

The export trade in raw and thrown silk has progressed, and wa an iene aie : : “- : 
! export trade in raw and thrown silk has progressed, ang r 1873 of 655.000/. This carried forward to 1874 makes the esti- 

r cent. me in vi: compared with 187 Tea shows 28 per cent. } ‘ : 22 . | 13 per cent. more in value compared with 1 im Tea shows P = Mt. | stad surplus for that year 200,000/, after paying 334,000/ balance of 
more value thar 7 The comparative tabl he ; m _ 7 ne a : om | more value than in 187 Ls i h my} e table of the tr 4 0 °Y; | deficiency debt, abolishing ad valorem duties, and reducing specific 
fram wie , 9» ghy that tha mport trade is »} s Lar - Wied : ; = as . - . y , 

| from 1862 to [s72, hows that the im} rade 15 much 1 1t | duties to 55 articles, and after pr viding for an additional expenditure 
was 7 } ago; the years 1864-67 all exceeded 1872; 1865 by 38 per | 5+ 179 goo/ . r 

exceeded 187: by 15 per cent. The export trade shows 

progress, though in 1872 it was double what it was in 1862 
: + . ~ > LONDON :—Printed and iblished for the Proprietors by Tomas HAarrer exceeded 1863 by 62 ‘per cent., and 1871 by 63 per cent.; the oo Merepirn, of 340 Strand, at the Economist OFr.cx, 340 Strand, in the Parisa 

of St Mary-le-Strand, County of Middiesex.—Saturday, November 15, 1873. 

1 

Fractional currency, SCCONd iSSUC ....00...0.0.000-cenereeeeeeee 3,161,502 square mile. In Oude the returns of 1869 give 11,220,747, and a 
ract : a curt ney, th . ie wee cease to saeee ms : an density of 465 to the square mile. In the Central Provinces the censu 

rt trade is largely increasing, ‘The value of the Fuchow trade 

aa —$ ee 
a ers 

of 1872 was much the 10 as that of 1871. Tho value of tho trade of 
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— rt a | 

EXCISE. 
} A 7 " 7 { . b 1 7 ~ a : _ 

UANT f il ART ES CHA! >with Dut! of j Isk. and Free of Duty: the QUANTITH ORT at 
- > 

QJUAN 3 RerarneD for Home Con PTI t UNITED KINGDOM 1 tl) Cu QUAI 2S | 
] | . =<? - 1, +1 oye , . r +) r 
L i | BER, 1873, compared 1 the « re perl s of the Ye: 1871 and 1872. } 

ExPortTEep to ForeiGn Countru 

CHARGED wi a Fr 1 Ww DRAWBACK } RETA! f ] SES of 

ARTICLES. of D } P: 1 Free of Dt ( ON 

1S7] 1872 873 isl. 1872 187 Sil j 1873. 
teins — . aeenenianapanatiiind . scieaannatinn . clio agian ae - aaiadieaae hao 

, y | | 
| AND anp WALES | | 

in ckesenusnen samunhtheiniabebuwsien oo tWwt 9,541 6,92 6,85 ° 9,341 G,' 6,553 

| | ~~ = 

4 a. Pinatas } -” »/ 74 ¢ 9 fo 9 1 faur— uty 27 02 2 974 32 853,119}? of ars 244la1 908 te 
4 49 Go adel 26,854,444/31, } 1.624.907 

ex ° ‘ Tt, ‘ < ‘ay | 
. ‘ ‘ ‘ =~ 1 » )- sre | 

| for i i I £47 804,04 bo, 12 oie svv,cJ2) 825,918 
' Nc sccciccgates ; 

j 
— — —— ——- — es | — — 

Wis. cédvaccccabhadueeetnevsteesnineins o. 28,301 3,024,877 26,12 ] i | 1,15 1) 1.37 9 27,118,736! 71,857'31,950,825 

Spinirs — ee 7,167,481 8,157,999] 9,042 987; 184 186,354) ) f 4()7 4 OR¢ {9 . { 2 ( {4° 
i i MEPUL MEELIV Lise ccceeserereeeees ; i ow rt. i . Tt. ) c = o~ ‘ 

hy) sddsiieicesenestendeesancevenmrenehd 7,574,887 8,481,085) 9,484,5 577,393) 507,742) 628,612) ) 

UGA OS i i ie ewts 1104 735 54,977 ; 14,104 54,977 

{ | R r 184,7 i748 yi “= ‘ 184,75 ia ‘ 
] s 1.165 

M 64, 64,37 78,1 G4,918) 64,37 78,168 

TY A» 
| 

Mal Charged with Duty ......... ls} 1,746,7: 1,993,4 2,106.4 66.00 40.502 5,4C3i} >» 1 y a Kos Pan 1 9A sl ay 
156,194, 180,199) 189,792/¢ 1°74 06 8 

‘ { Qo QO” 656 » ‘ ’ 2 i; 2 2 2 l, 

Li <chipecbbiasecmennabdidinewebebasneh t ), ! ts4 27 Deak 291,357 195,19 3,977,7 147 i : 

SI Charged with Duty.......000.. 5,516,54 6,250,477 y GO 217,02 100.4 i) 
Free of Duty for exportation ...........0.+. Be 748,373] 1,036,458|| 566,509) 748,373) 1,036,458)|[ . .. 

> G9 52 

al iat O71) 7 77 770, 965,40 27)\) 

SUGAR, USCA 1N TOWING ....cccccccccscsceces a. é t “* l 

| lé w § 
) 

IRELAND 

Mar { ed with Duty ............ bt l 1 957.7 = fy = 
Beer « ( - 2.427 15,807 5Z,2421¢ ~ 7 

ty ) } - 1 ) - 764 ay 

gle ae ialsiaas een Df 7,2] 437 $5,807 52,242 2 631 2 { ) 

| 

Si 1 ii sttaiouitl 4,777,319] 5,157,8 5 1,626 98 S44) ) Free of Duty for exportation ............ss006 93,460} 134,1 y 98,400! 134,146) 204,243// ,-., oe 
~ te é i l 

a lalla llae 1,875,719] 5,291! 0,74 113,026 134,244) 205,087)) 
| = cae a sa aan 

Sueal SR lea ewt 18,5 17,355 27,36! oe 7 

NITED KINGDOM 
| | 

SIRS ic icicencnsedeewhisevencnsvinscseseassied cwt 9,34 6.9 6.853 7 | >: 9 34] 6.92 G.8n3 

} 

Marr— rg v So Sancnntbases bushels 31,446,86 ( 7,039.09 398.631 2 an ay 18 35.554 ie 7 
> a 90.0 > mo? " s 3.f < 

i) l ) Deer ¢ rt timated ent P 933.1 2 <” P , 

Free of D for l und exportati 3,542,157) 4,311,294! 4,461,801 65,182 3,476,975) 4,274,938 1 4: 3 

% r WUD s ccaseeri tee d . 
Sores | 

TOTAL ‘epebpodebenubben jessbidneunece »o 04,989,026/41,249 ] 1.902) 1,446, ) 30,542 99,829,743 39,87 6 

| 

Spirirs—( ged DET ccscsvvcecce gallons) 17,461,362 '19,566,283/20,851,14 

y for exportation........0000000. 1,072,315) 1,205,605) 1,682,959 73,1 164,501 /20.563.477 
i “Sawedan (cb cenhnbhnsausennteeanbent 18,533,677\20,771,888 2 £103) 1, | 

oe sa cai iciaigsiaeee 

SuGA Lor i poseceees besemaunaal ewt 14,104 35,735 i | 14.104 { 977 
! 

. ee deena aaiediom “ | Veasians andieaamndnie. cain old 
| 

U | ae ae enone are 206,616 ; si | 206,616 197,623 424 748 

~— J Ot a ML 1,162 ae 7 1,iG5 1] 
af 7 an | i - - orl folasses used in Distilling........ stadt eae 154,041 ne 154,041, 167,531] 171 mn) 

iia tsasenbennnpntsiesaeamnpe nance teussenceatasuinonncemacneiapeaneammlgeasnmenamnoannean = Ee eee a Ae ee 
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CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
i (From the LONDON GAZETTE.) | 

ENGLISH PRIVATE BANKS. ENGI GLISH PRIVATE i BANKS—(( ‘ontinued.) | sua 

2 —_—- { 

Tae AVERAGE CIRCULATION. 

BANK. | -_——_—_—_——-Wreek Ending -———___—, } BANK. ——_————- Week Ending 
Nov. 1. | Nov. 8. | Noy. 15.; Nov. 22. Nov. 29. | Nov. 1. | Nov. 8. |Nov. 15. |Nov. 

; 

fae | | AVERAGE CIRCULATION, | } | 

Nov.28. || 
£ 2 | 

| (acaiaiaiiiceiaaaliials weiasicasictaat Nc 
£ hn Be le 4 “£ £ | y0793 J > 

Ashford Bank ...... ad 9361 1073 SH4E 8638 caw a 
983 I 0208 | 20251 1988 20% Cy Y 

» | 
I - 4a , 

Aylesbury Old Bank se 2 20208 | 20251 |} York Bank  ....s.0 eee eee vee} 40061 | 40419 | 
Paldock and Biggleswade Bank ... 19006 } 15220 17671 15579 | 150 | 

41270 41153 oa 42858 
| 
| 

\ J 79 | t ssinsiiaiaacndemcadlicithceeabi \ 

| Barnstaple Bank ...cccersees 3 = a | 3363 3175 | 2818078 |2817090 2778539| 2746709|2721335 
Bedford Bank . - .| 31747 | 30974] 30182 | 30019{| 29211 | ~~ a : casero 
Bi aed and Oxto rdshire Sant 1 1990 | 15075 15110 | 15048 | 14657 | a NOTE The Merior ethshi ire and Taunton Banks are now withdrawn from the | 

} Boston Bank (Claypon and Co.)..... | 74557 | 73691) 76543 | | 72295 | 44 ae 18t. 3 : i : 
Boston Bank (Gee and Co.) . 14878 | 14229 {| 15270 | | 14737 ph se ures not having been published, we have inserted the aver- 

Bridgwater B cnnisindinne 6139 | 5994} 5918 | } 6628 | ) ; 

Bristol Bank ........+.++ eves “| 19800 | 19181 18471 | } 17312 } os ——_—-— | 

Broseley and Bridgnorth Bank . 15610 | 15447} 15393 14731 } 14981 | ENG! LISH JOINT STOCK BANKS. | 
Buckingham Bank seeecseeeseeeeen 19540 | 19211 19359 18692 icant 

| Bury and Suffolk | 56626 >} 42936 | 39547 | 39231 | 
Banbury Ban o 23473 | 2348 22845 | 23240 | 23390 | AVERAGE CIRCULATION. | 
Banbury Old B MOIS <sdakanntncesscimaiéacseen e-| 18543 2 1s ) RAXK OR RANKING COMPANY : ie aaa } 
Bedfordshire Leighton Buzzard Bank...| 33221 ] } a BANK OR BANKING COMPANY, ———-—-—— Week E indi | 

| Brecon Old Bank. .eccceseee - 55066 | L 972 58651 E Nov. 1. | Nov. 8. |Nov. 15. f 

| Brighton Union Bank. ....... | 19040 | 19300} 18714] 1835 we poten inee ener ssa nore nO | 
| Burlington and Driffield Bank. 12508 12401 |; 12454 12750 | 12605 | : , z | £ £ | £ £ | Lo | 
Bury Saint Edmunds Bank ... 1306 1806 2395 | 1963 { 2044 | Bank of Westm t +} 11673 11545 11647 | 1130601 11239 

1] Cambridge Bink .....e.csseee i ee} 13095 | 12178! 11993} 11332 | 1162] 7 Barnsley... sees -| 8699 9270 9662 9544 9372 
Cambridge and Cambridgeshire Bank ...| 48260 46859 46510 46116 { sradfor 1... . 47180 | 48870} 49240 | 51805 46796 | 
Canrerbury Bank } 22941 75 310 29959 \ $i Bank of White 3257 33-452 32310 30175 28966 | 
Colchester Bank .... 12331 5 | 42575 2735 | Bradford ¢ 19858 | 19601 19613 | 19850} 20130 | 
Colchester and E-+sex Bank 28429 27895 27094 26729 | 3730 Burton, | U tto 47318 47107 | 46161 44865 | 41570 | 

| Cornish Bank, Truro..... } 33192 32830 | 32142 | 32788 | Chesterfie n 10500 } 10550 | 20475 10277 | 10265 | 

City Bank, Ex smmened] 19008 11017 | 9940] 9877 | Gum! d a Sonus | ter | cone cae) ee | }| Craven Bank t . -| 76018 | 75659 73654 | *74650 | Coventry an iss ) 18167 | 16727 it 6148 
Derby Bank (W. and 8. Evans and Co.)| 11034 98-41 1038! 11764 | Coventry Ur 15192 16064 | 16329 16170 | 

}} Derby Bank (Samuel Smith and Cx --| 38178 37188 39660 39070 | C unity of Glouce 98471 98031 95315 92010 89764 | 

| Derby Cld Bank .... 25635 27700 27963 25334 | Carlisle and ¢ 23282 24892 26570 | 26053 | 24898 
Devizes anit Wiltshi 5040 1466 1663 | Carlisle Cit 20006 19790 19960 | 19419! 20087 

| Darlington Bank .. 85196 | 86057 5033 | 85900 Le 9009 9141 9032 Coe TT 
| Devonport Bank .. 5794 5720 §431 5014 35272 35813 | 36186 35628 | 

| Dorchester Old Bank 38238 37335 38410 37410 | 4g 2 } 19145 19788 | 

| East Cornwall Bank, | 92292 93240 92438 901407 96 26291 | 25759 24615 

| East Riding Bank, Bev 5 | 50629 51s 52595 54122 140531 | 140394 | 139846 | 136695 | 
| Essex and Bishop ‘s Stortford Bank ......] 3525 ‘ OLE § } 17753 17776 17758 | 17740 

Exeter Pank. soncestne «| 17708 1864 5S 16631 idersfield .....0.+0 3 32903 32939 32910 | 33974! 
- 9aC 90209 | 90K 9aR | 

Farnham Bé ank eavectne 28910 29302 29506 28689 | 
Favershym B -—* 13494 13563 | 13580 | 13055 

|| Godalming Ban 39973 | 40728 | 40325 | 40084 | 
|| Guildford ‘Bank ....... 1476 : 1506 | 1485 
|| Grantham Bank .......... | kK I 2 ) 27452 | 28008 
| | Hull and Kingston-upon-!! B La stel 6 ) 62039 ona 61257 | 

}| Huntingdon Town and County j Le shit 651s] 61383 | 63369 64446 | 
1] Harwich Bank .....c.sccsees saehisie | Li 1 45574 50185 | 52541 | 
|| Hertfordshire, Hitchin Bank | Le 11737 12238 12556 11405 | | 
| Ipswich Bank } Lt 8304 8210 8020 7679 || 

|| Ipswich and Needha Moo t9N 31933 | 30016 | 29321 || 

} | Kentish Bank 9 7s | Ne ttingham and Nottinghamshire ........ 28126 27466 26960 2 

|| Kington and Radnorshire B } Noth W 35994 340965 
;| Knaresborough Old Bank..... 345 | N 64999 | 61670 | } 
|| Kendal Bank i | Not 21431 18903 | | 

Leeds Bank ... 3 | North ar 64902 | 60300 | | 

}| Leeds Union Bank .......00++ 5 Pares’ I 53649 51617 |} 
| Leicester Bank Sheff 35666 34638 

awea oiniell . POT ° oa74k 9 1; St i ] 32 54850 i! Lewes Old Bank i 2 5 26548 265-46 2 od 54850 
|| Lineoin Bank ; 91356 92397 | 9: 5 ) a f | 313180 | 3 1355 
|| Llandovery ar 32239 32184 32419 395%3 32276 4 & b+ $3253 | 

Loughboroug 64510 6405 7100 | 797 7302 st HOGG 2 =e 
|| Lymington Bar } 2465 264 2403 72 242 Shem 23723 22605 | | 

|| Lynn Regis anc } 34042 | 32505] 317 123 31271 | Shell ‘ 52393 61197 | 
Lynn Regis and } 11970 ] 9 1 , 5 ] ul la t40 53190 | 
Maccl eld Ba ee 9870 8490 Ons 6 v ffordshire.....,... 2997 21010 

|| Miners’ Bank...... a | 18300} 19003 l j t f ey l i 34177 14168 || 
}} Monmouth Old Bank.. | "3 3491 3 100 y > 29274 29420 ! 
‘| Newark Bank 1329 - of | 81562 80297 ' 

| Newark and Sleaford 529005 47773 17 Vilts and Do 7 5 70160 9895 || 

Newbury Bank........ | 11643 11263 112 West } ( I : 9 3510 33363 33711 4 
\ Newmarket Ban] 15905 16397 1612 Ww! I 322 ) 5758 6270 
| Norwich and Nor! 90226 83641 l 3 ‘ly Wo COsser ' Al A205 1016 950 

{j Naval Bans, Plym 21089 217 19687 | Y { f : 70129 | 70840 | 71926 | 69107 
|} New Sarum Bank 1216 320 ) Y« ( ( s ) 1481 { 5 95565 91063 
|| Nottingham Bank 31896 99957 2 | Yor! D cnininenseninseseneents wudiadinenemensss l 115875 | 1 5 | 124080 ) 122158 
|| Oswestry Bank .. 7 = 6875 6727 ‘ | — —|— apes a 

| Oxford Old Bank eee} 30175 | 29105 S957 35 4 23 2 ‘24573 ) 7 »4 12391710 
) > 11 ; - | Ht eeera a ae - l 3 11450 11109 l 5 * Late | I ri . Compa | 

fordshire Witney Bank 6397 661] 
Pease’s O ld Bauk, H , 48885 47900 
Penzance Hank - oll G1 134 | J 1 ret the av rar culation of the Se h 
Reading a se eat 
— ne B am ; a Waidenie adhe 9 - 1 und Lri r wi nded Nov. 1, 1873 ;— 

mites ed on) oe SCOTCH BANKS. 
; tye Bank .. ndeasqueacdese 8919 S150 £3 | ay 
| Saffron Walden and Nortt: J ssex Bank} 20396 | 20964 1053 | PAN samor | Average | 
Salon Bank hte? ee 4985 19 + | BANK ised Amount of | 
Se irborough Old I wi 9 Li ot aa 91498 Issu Coin held. 

} Shrewsbury Old Bank ......... aa 24 27 ° 5 290 —_—_— On es T oe 
Sittingbourne and Milton Bank a “V745 ~ 77 “4 ) orn oe se £ = £ 
Southampton Town and C ounty Bank...| 7859 7627 | r » | B ul - I EN | <ictnuducdieeusiinitasene : 3 18 67 £182 392301 { 

Southwell Bank .....scccccoscece.ccse 10635 | 10832! 1101 K Seot ! Wh Snsautasasens } 216451 714398 596634 | | 
Stamford and Rutland Bank sa | 35845 15025 14 Br ( » kedit Bi vcccsesienes £48024 551624 175168 : 

| Shrewsbury and Welsh Pool Bank ......| 1593 | 21060 | 20586 | | 3 1, Kai Y saeansehill 766190 | 494467 
Tavistock Bank ....... "¢ “9 Na 576794 | 412743 || 

4 © mae | Thornbury Bank..... ne sel . Un 8 802895 | 460745 | 
Tiverton and Devonshire : | A l ( | 76133 199784 | 148571 || 
Thrapston and Kettering Bank . Nort] S i Ba ( 309690 | 1 0761 } 
Tring and Chesham Bank.........00.. ly , ‘ 541412 | | 
Towcester Old Bank ......ccecceseees, City of ¢ i 619737 | 
Union Bank, Cornwall ... Caledonia ; 106652 | | 
Uxbridge Old Bank | — . — | 
Wallingford Bank .......... | IIE, scusnicsiavanavhacerts scbaasvaasesaiabmaminie woo} 2749271 5893658 | 

Warwick and Warwickshir a 
We ingtor omerset Bank i } 

West Riding > Beak .. oe | ti | 

| Whitby Old Bank ..cccccccccoseessseee 12995 37 ‘ ; | Bank of I Wi 7 3 | Bank of I } | 
inchester, Alresford, and Alton Bank! : | Provincial 

Weymouth Old B ON cckaddhinnndtiutinutenspenan Belfast Bank || 
Wirksworth and Derbyshire Wank. Nort b | 
bbe *h and Lincolnshire Bank .........1 Ulst 521667 |} | iveliscombe Bank é Natior B 872905 

\) We “— National Bank 5 | 

reester Old Bank . ihe siicenieen an 
i Yarmouth and Suffolk Bank Tots 2974888 || 

ee { 
4 Gieaisaassuanan. ‘ i sieiateannia $$ _-—— At 



o 

| 

m in the week ended Decembx , 1873: Kingds 

QUANTITIES ExrorteD 
QuaNTITIES IMPORTED INTO— rrom Usitep Kixepox 

| The : Colonial; Total 

England,Scotland Ireland.) United , British.’ and Ex- 
| Kingdm Foreign.| ported, 

cwts cwts cwts | ewts cwts cwts 

Wheat 130,438 22,1 26 18,337 40,463 

i > 2.278 3,303) 1,303 Barley 12,27 4 
y } 65 414 i79 

Oats coccccecceoee evcccces nn 489 

| Rye we | . )\ 
Peas core 13,424 42,12 31 3 32 

en 25,362 +s am 40 - 
| Indian corn .. mae in Ea 
Buckwheat ° : 1,424 eee eco nd 

| Beer or bigg.... ove . on eee eee - 
| —— os 

| Total of corn, ex-) . 90.502 673.211 2,110,121 21,204 18,794 £3,088 . ~ 1,346,408, 190,502 73,211 2, ’ 
clusive of malt...§ 

! | ~ © =r 7 er | 79 oo? mare 
Wheatmea! or flour...| 103,394 17,509 6,750 127,653 673 1,092 1.765 

Barley meal.,......0+ > ove oe si | a - 

Oat meal ... a 42 4) see 46 sie ie ve 
Rye meal ... J 10 eve eve au eo 6 ote oe 
Pea meal ... | eee eve ove . “ one 
Bean meal..... ove ove eve oon ove le BBS: 

Indian corn meal...... 210) = 
Buckwheat meal ...... oe Sai 5S 

ganna: Ber tt ere wax : a2 
Total of meal mnie 108,656) 17,518 17,513 6,750) 127,919 450 1,092 1.857 

| 
Total ofcorn & meal) + pani Saban 208,015} 579,961/2,238,040) 25,059 19,886) 44,945 

exclusive of malt) ] 

| qrs | qrs qrs | qrs qis qrs qrs 
Malt, entered by the) 480 a | 430 

seallal we | | -|- 
quarter 

COMMERCIAL AND MISCELLANEOUS NEWS 

Mr J. R. Scott, the Registrar of the London coal market, has pup- 
lished the following statistics of imports and exports of coal into and 
from the port and district of London, by sea, railway, and canal, during 
November, 1873 :— 

IMPORTS. 
By Sea, By Raltway AND CANAL, 

Ships. Tons. Tons. 
Total...... ee ee | ee esoosese 461,946 
Imports during Nov.’ 72 447 ... 226,413 | Imports during Nov., 1872 409,021 

COMPARATIVE STATEMENT, 1872 and 1873. 
Ships. Tons. 

By Sxa.—Jan. 1 to Nov. 30, 1873 ...cecseerseeee eoereevesceecossesece 4,564 ..... 2410,636 
Jan. 1 to Nov. 30, 1873 cccccoccccccccesecocce a ll 2,315,845 

Increase in the present Year ..cccccccscescecsecsescseecsevess = SSH sevens 94.791 
Tons. Cwts. 

4,692,454 0 
4,591,734 0 

100,720 O 

By Rartway axp Canar.—Jan. 1 to Nov. 30, 1873..... 
Jan. 1 to Nov. 30, 1872 

Stee eeeeeeeeteeeeeee Increase in the present year. 

Export list, showing the distribution “of coal imported into the port 
er district cf London during November, 1873 :— 

Railway-borne coal passing “in transitu” through district ....................s000 
Seaborne coal exported 
Railway-borne coal exported ..... 

! Total quantity of coal cenveyed beyond limits of coal duty district 
during Nov., 187% 

Ditto, curing Nov., * a 

COMPARATIVE STATEMENT, 1872 2 and 1873. 
Total distribution of coal from Jan. 1 t« Nov. 30,1873... 

59,177 
120,980 

581,912 
— _— _ 1872 .. 1,495,013 

Increase in the present year ............ 86,899 
GENERAL STATEMENT, 157 72 and 1873. 

Increase in ceals imported by sea during the present year......... tons 94,791 
| Increase in importation by railway .......0000...c00-++ +--+» 106,720 

195,511 
Deduct increase of coal exported .......00:ssseeceerersessereenees peccosesccsonsssescscocence §6=— OR SBD 

| Total increase in trade within the London district during the present 
year ........ ssbovesococnpeegeccs cosnece Occceveeecec sca senecescscroosece esesseee 108,612 

ended Michaelmas 

The 
| The valuation for county assessments in the. year 
1872, was 93,785,769/, and the police ass sessment 63,958,565/. 
reason why the police assessment is so much less than the county 
assessment arises from the circumstance that the Metropolis and several 
large towns support their own force. Comprred with the preceding 

the difference was more than last year by 1,637,323/ in county year, 

assessment, and 1,265,949/ police. Last year the receipts were 
83,1997, against 2,537,473/ in 1871, showing an increase of 45,726/ 

The expenditure last year was 2,515,579/, and in 1871, 2,544,521/, being 

ans effected upon the security of 

1872, was 3,361,512/ 
a decrease 28,942/. The amount of | 
the rates, and outstanding at Michaelmas, 

The criminal statistics of Ireland show that, compared with 1871, 
| the decrease is 111, or 17°6 in malicious offences against property. 
| Malicious offences agains st property stood at a minimum of 526 in 1867, 
rose toa maximum of 764 in 1870, but in 1872 

| minimum reachec in 1867, showing a subsidence o f this class of 
| j n which the Irish statistics are usually more unfavourable than those 
of England and Wales. There was an increase of 105 in riots and 

| breach o < the peace last i compared with the preceding, which arose 
| from the party riots at Belfast. A table shows that the outburst of 
| agrarian crime which occurred in 186 and 1870 has undergone a re- 
EE wails ible diminution. It isstated that notwithstanding the unfavour- 

fell to 520, or below the 

offence, 

able character of the harves last year, producing pressure on the poor 

= oo = — ooo = 
————___ 

16 TH E ECON NOMIST. 

CORN IMPORTED AND BXFORE EM. and with iraws al of savings, there were in the 11 months ended the 3is¢ 
The following is an account showing the quantiti of the several kinds of Corn of July last only 2,148 offences and outrages specially reported, ag 

and Meal imported into each division of the Unites d Kingdom; and the juantities — compared wi itl 1 2,422 in the 11 morths ended the 31st of July, 1872 
| ‘of British and foreign Corn and Meal. a the same kinds. exp i from the United the pressure had, in other words, been attended with a diminution of 

ri In reference to crime in counties and districts, it is stated that 
the great problem indicated by the Irish statistics in 1872 is how to 
deal with town crime to guard against such dangerous developments 
as were exhibited at the recent fire in Dublin. The population in Ire- 
land in 1871 was 5,402,759; the offences disposed of summarily last 
year 211,470, being a proportion of 391-4 in each 10,900 of the popula- 
tion. The excess of town crime is a feature in the present tables, 
There were two persons sentenced to death in Ireland last year, neither 
of whom were executed. Of 29,121 of both sexes in prison last year 
in Ireland 12,700 could neither read nor write. Last year in Ireland 
the total cost of repression of crime was 1,336,388/, of which 929,705/ 
was for police, 334,246/ for persons and 72,437/ for 
prosecutions. 

in confinement, 

The American Iron and Steel Association held their annual meeting 
in Philadelphia on the 20th of November, and, from their report, it 
appears that the following was the production of various classes of iron 
and steel in the United States for 1872 and 1873, the latter being par- 
tially estimated :— 

1872. 1873. 
tons. 

Pig iron ....... liekinnane ee 
Iron and steel rails os 941,909 850,000 
Other rolled and hamme red — 1,000,000 980,000 
Forges and bloomeries 58,900 60,000 
RPS Mcinicuandciinne eocees 32,000 28,000 

Bessemer steel ..... ° 110,500 140,000 

The estimate is made of the mileage of new railway track for 1873 at 
only 3,000 miles, a decrease of 59 per cent. compared with last year. 
The culmination of railroad construction in this country was in 187], 
when the number of miles built was 7,779. The reaction began in 1872, 
when 6,427 miles were built. For 1874 the new mileage is estimated 
at 3,000, the same as for 1873. In the course of the meeting the Hon. 

J. Morrell, M.C., the President of the Cambria Ironworks at Johns 
town, Pennsylvania, said that the American supply of steel rails was 
now equal to the demand. Among the resolutions adopted was ono 
attribnting the prosperity of the Amorican iron trade to the protective 
tariff. Another referred to the growth of iron shipbuilding, as demon- 
strating the beneficent influences of the American registry laws, and 
also opposed free trade in ships. 

In the annual report of the United States Bureau of Education, a 
comparitively new branch of the National Government, the Com- 
missioner (General Eaton) shows that according to the Census returns 
of 1870, over 17 per cent. of the adult males of the country were illite- 
rate, and over 23 per cent. of the adult females. Of the younger popu- 
lation, 10 to 21 years old, 20 per cent. were illiterate; 20°45 per cent. 
of the males, 19°65 per cent. of the females. Of the whole population, 
10 years old and upwards, 20 per cent. were illiterate ; 10-26 per cent. 
of the males, 21°87 per cent. of the females. The returns do not state 
the number under 10 years old who cannot read or write, but the Com- 
missioner of Education is of ager that out of the 38,558,371, the 
population of the United States of all ages, 12,135,799, or 31:47 per 
cent., must be excluded from any estimate which would ascertain the 
number who were able, through reading and writing, to exchange in- 
formation with others for the gnidance of their conduct. This lamen- 
table state of things, the Commissioner thinks, is due in a great measure 
to the selfishness of those who have the power to increase the facilities 
for the education of the masses. He gives an account of the public 
school expenditure in the several States and Territories, and mentions 
Delaware as the only State in the Union without any provision for 

State supervision of education. In the old slave States the coloured | 
population could not fail to be illiterate, and a lack of means is an 
obstacle universally encountered by the friends of education in the | 
South. Some of the most successful enterprises there, like that at | 
wi mington, and the various institutions aided by the American Mis- 
ionary Association, and other benevolent organisations, are due to 

outside, Northern liberality. Among tho effective co-operative instru- 
mentalities is the Peabody fund. Alaska is mentioned as lying entirely | 

outside of all organised efforts for education. The Commissioner re- } 
commends that the whole or a portion of the net proceeds arising from 
the sale of public lands shall be set aside as a special fund, and its 

interest be divided annually, pro rata, between the people of the several | 
States and Territories under such provisions, in regard to the amount, 

allotwent, expenditure, and supervision, as Congress, in its wisdom, 
may deem fit and proper. 

The report of the Bureau of Statistics at Washington states that the 
otal number of immigrants who arrived at the ports of the United 

States during the year ended June 30, 1873, was 459,803, of whom 
were males and 184,011 females. Died on the voyage, 567. 

Immigrants unde r 15 years of age, 104,672; 15 and under 46 years of 
40 years of age and upwards, 66,859. Of the total num- 

ber arriving sdieiian the year 307,334 landed at New York, 58,917 : 
Huron (Michigan), 31,676 at Boston, 20,917 at San Francisco, 17,897 - 

Nationalities 
13.841; Wales, 

275 ), 792 

age, 258, 97 

Baltimore, 6,304 at New Orleans, and 4,524 at Portland. 
—From England, 74,801; Ireland, 77,344; Scotland, 
840: Jersev Island, 13; Isle of Man, 4—total from the British Isles, 
166,743. From Germany, 149,671; Austria, 5,765; Sweden, 14,303; 
Norway, 16,247 ; Denmark, 4,931; Netherlands, 3,811; my 1,176; 

Switzerland, 3,107; France. 17,798; Spain, 541; Greece, 8,715; Hun- 
gary, 1,347; Russia, 1,560; Poland, 3,338; China, 20,292; Canada, 

81.711; Nova Scotia, 3,919; Azores, 1,161 ; Australia, 1,130; balance 
scattering. 
laneous, 168,718 ; 
women and children, 234,943. 

not specified, 4,868; without occupation, chiefly 

} 

Occupations—Professional, 
2 986: skilled, 48,792; miscel- | 

' 

LONDON :—Printed and published for the Proprietors by Tomas HarPrek 
Merepirn, of 340 Strand, at the Economist Orr.or, 340 Strand, in the Parish 
of St Mary-le-Strand, County of Middiesex.—Saturday, December 13, 1873. 
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