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NOTICE. 

COMMERCIAL HISTORY AND REVIEW OF 1876. 
In continuation of the Series commenced with 1863, we shall, 

at an early date, issue a Supplement under the above title, con- 
taining a careful Digest of the leading Merchants and Brokers’ 
Circulars in the different branches of Trade, Returns of Prices, 
Accounts of the Banks of England and France, Appendices relating 
to special subjects of Mercantile Interest connected with the year, 
§c.; the objects of the Supplement being to place in possession of 
our readers a Commercial History of 1876 worthy of preservation 

| and adapted for reference. ' 

On January 27 was Published No. 1, Vol. VII., New Series, 
Price 8d; by post, 9d, 

THE INVESTOR'S MONTHLY MANUAL. 
The INVESTOR’S MONTHLY MANUAL for January 

gives the Highest, Lowest, and Latest Prices of Stocks, Shares, 
and other Securities during the Month, the mode in which the 
Dividend in each case is payable, the last four Dividends, &c, 
It also contains 

A FINANCIAL RECORD OF THE MONTH; 
New Capital Created and Called; Table of Railway Traffic 

pts; Notices and Reports of Stocks, Failures, Railway, 
ing, Insurance, and Miscellaneous Companies. New 

Companies and New Capital. Prices made up to J anuary 24. 
Advertisements for the next number, to be published on 

February 24, must be sent, to insure insertion, on or before 
February 22. 

The December Number of the Investor's MONTHLY MANUAL 
| gwes, in addition to the usual information, the Highest and 

Lowest Prices of all Stocks and Shares for the last Three Years, 
the Latest Quotations for 1875 (so as to indicate the Exact 
Movement during the Twelve Months), a Complete Directory, the 
Names of the Markets where each Security is chiefly dealt in, a 
Financial History of the Year 1876 (including a Tabulated 
Chronicle of Events), besides Memoranda relating to the 
Financial Position of Foreign and Colonial Governments, to 
Railways, §c., gc. It is intended, in addition, to furnish the 
Names of the Chairman and Secretaries, or Managers, of the 
various Companies, A copious Index is added for purposes 
of reference, Price 1s 4d; by post, 1s 6d. 
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ERARY, AND GENERAL NEWSPAPER, 

No. 1,746. 

THE MEETING OF PARLIAMENT AND THE 
EASTERN QUESTION. 

On the point of which most people are most thinking—the first 
debates in Parliament have gone off much as we last week said 
they would. The Government has proposed not at present to 
coerce Turkey, and there is no likelihood that any con- 
siderable number of the Opposition will propose to do so 
either. Indeed, any such attempt would be hopeless; the 
feeling of the House of Commones—as might be expected | 
from the kind of persons who sit there—is entirely pacific, | 
and any motion tending to war, or even seeming to tend to it, | | 

to think that if all the other Powers of Europe agreed to | 
coerce Turkey by force, England might wisely combine with 
them in so doing. But this is a very safe opinion, for no such 
agreement is at all likely. Prince Bismarck has said that he 
would not risk the life of a single Pomeranian soldier for such 
a purpose. If we coerce Turkey now, we shall have to do so 
in alliance with Russia only ; and to this, as we understand, 
the House of Commons is on both sides much opposed. They 
think the risk of harm too great, and the hope of advantage 
to any one too small. 

More forcible remarks have, indeed, seldom been made in | 
Parliament than those with which the Marquis of Salisbury | 
supported this part of the Government policy. “ It is,” he- 
said, “ very easy to talk of threatening coercion against the | 
“ Turkish Government, but have you picked the idea to 
“ pieces in your own mind what you mean by coercion? I| 
*‘ know it means that your fleet may sail up the Bosphorus 
“and threaten Stamboul; but, suppose Turkey refuses, you 
“can do nothing else. I do not suppose that military coer- 
“cion, considering the extent of the Turkish Empire, 
“ would be a course which military strategists would recom- 
“mend. A naval coercion would naturally be adopted, bat 
‘‘ suppose Turkey refuses—you might, indeed, dethrone the 
“ Ottoman dynasty, and that would be the signal for con- 
“fusion and anarchy in every part of the Empire. You | 
“announce to all the Mahomedan population that the | 
“dynasty to which they have for hundreds of years | 

been attached, and to which they are attached stil!, has | 
“been struck down by a Christian Power in the cause of | 

The Mahomedan population being armed and | “ Christians. 
“ the Christian population being still unarmed, what would 
“be the result but a frightful repetition of those terrible 

scenes of which we have heard so much? The policy of 
“ coercion is with respect to any country as regards its in- 
“ ternal affairs one of the gravest and most responsible policies | 
“which a Government can adopt. It used to be some-| 
“what in fashion. We have tried it in past times, 
“but I doubt if we have ever tried it with effect and 
“ benefit to those whose condition we desired to ameliorate.” | 
There is not, indeed, anything new in these arguments. | 
They have been often and often urged before. But they | 
acquire a new force when used by one having the meee 
authority to speak—by our representative at the late | 
Conference, who knows better than any one else what we have 1 
last said upon the matter, and what those to whom we have 

been speaking now expect of us. 

But on the point of next interest—on the past foreign-policy if 

of the Government—Lord Derby gave an exposition which cer- | 

tainly will surprise very many. He said that he had in May 
last told Turkey that circumstances had changed since the 
Crimean War, and that she must no longer look for any sup 

i, 

| 
would be sure to be rejected. Some members seem, indeed, 

| 

| 
| 

| 
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port from England, except moral support. And he made this 
declaration the guiding principle of the Government policy in 
his complete and authentic exposition of it. But if so, it is 
much to be lamented that this was not told to the English 
public as well as to Turkey. Many persons not usually 
alarmists certainly feared that the Government was pursuing 
our “ traditional policy,” as it is called, that is, a policy of 
military support to Turkey; and they were certainly justified 
in so fearing by Lord Beaconsfield’s Guildhall speech, and 
almost by every word which fell from him on the subject. 
Indeed, many writers and speakers who wished on this point to 
support the policy of the Government, and who thought they 
were supporting it, will be vexed to find that they 
have been supporting the exact contrary; that they 
have been praising the policy which tbe Government 
rejected, and censuring—often not mildly—that which it 
adopted. And this will also happen on another point. The 
Government has been much praised for its adherence to the 
treaty of 1856. But Lord Derby so interprets it as to 
mean nothing. ‘We only undertake by it,” he says, “to 
“respect the integrity and independence of the Ottoman 
“Empire. That is easy enough for us, who certainly have no 
“designs against Turkey. We guarantee in common the 
“‘ strict observance of that engagement—that is, we each 
“‘ undertake to observe it, and to do what we can to make 
“ others observe it; but there is no shadow of a promise in 
“ that treaty to make non-observance by other Powers a casus 
“ belli. The words stop short of that; they carefully avoid 
“any such pledge—in fact, they point directly to a different 
“ course of action—namely, to collective discussion and nego- 
“ tiation. As far as that treaty is concerned, therefore, we are 
“in no sense bound by promise to fight for Turkey.” And 
as to the supplementary treaty, to which Mr Gladstone called 
attention at the Taunton Railway station, he says, no doubt 
justly, that it is only a treaty between England, France, and 
Austria, and not between us and Turkey at all. France and 
Austria will not ask us to act on it, and Turkey having no /ocus 
standi, cannot. A more harmless pair of documents than 
these apparently formidable treaties there never were, if 
Lord Derby’s description of them, and especially of the first 
of them, be right. And for our parts, we are quite ready to 
assent to that description, and to adhere toit. We are most 
pleased to find that we never promised to fight for Turkey, as 
we have the strongest wish not to do so. But what will be 
the feelings of those who have been extolling the Government 
for an adherence to the treaties of 1856, and for being ready 
to go to war in consequence ? 

And these mistakes as to the policy of the Government are 
not by any means unimportant. On foreign policy the Govern- 
ment have a duty which they have not in home affairs, They 
have to guide, or at least to try to guide, the mind of the 
public. Upon domestic questions the English people are 
tolerably well informed, and are in the habit of thinking. But 
on foreign ones they are not in the habit of thinking, and have 
next to no knowledge. A Government, therefore, negiects a 
very serious part of its duty if on a cardinal foreign question 
it does not duly use the weight of its intellectual authority— 
does not try to carry the people with it, and lets it be borne 
here and there by casual and irresponsible teaching. And in 
this instance the intentions of the Government being altogether 
mistaken, the authority of the Government has induced many 
persons to think and talk much nonsense, which they never 
would have thought or talked otherwise. A Government 
which, on #0 great a question, makes men think wrongly is 
greatly to be blamed even though it may itself be thinking 
well and acting rightly. 

Upon the policy of the Government, as thus newly ex- 
plained, it would as yet be premature to form a judgment. 
We shall have an immense volume of papers which tell us all 
the details, and then we shall be able to judge better. But 
there is one obvious remark which at present hardly any one 
can help making. Now, if this was the policy of the Govern- 
ment, and if the Turks knew it to be the policy of the 
Government, could the Government hope to influence the 
Turks either before or at the Conference? We asked the 
Turks to do several things in the last degree painful to them, 
and what motive did we use to induce them todo so? Did 
we say, we will help you if you do what we ask, or we will hurt 
you if youdo not? On the contrary, we said neither. We 
said, even if you comply with our requests we shall not aid 
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can wonder that a Conference thus conducted shonld have 
come to nothing. We used neither threats nor promises; we 
used only sermons, which in politics are useless. 

At any rate we should be careful for the future. Prinee 
Bismarck once said—‘“ In diplomacy we only take into account 
“ Powers that fight ;” and now that in the face of the world 
England has said she does not mean to fight, she had better 
be careful not to indulge in much diplomacy. We can 
scarcely resist the conviction that we have been too bus 
already. At any rate, now that a sound principle has at length 
been effectually announced, let us be careful not even to seem 
to deviate from it. 

| 

THE LARGE EXCESS OF OUR IMPORTS OVER 4 
EXPORTS. 

Mr Ratusone lately delivered a very interesting address 
at Liverpool, in which he drew the attention it deserves to 
the remarkable excess of our imports over our exports, and to 
its increase over former years, 

£ 
Our imports in 1876 Were .....ccccceceecserreseererereersesecses 374,003,000 
Exports— 

Foreign and colonial merchandise ... 56,000,000* 
British and Irish produce.............+. 200,576,000 

— 256,576,000 

Excess Of imports .......ccccccccsessseccesseseceee 117,427,000 
Whereas in 1872 the corresponding account was— 

£ 
Teaports — .rcccccccccnccscsccccccovcsosevcossosscososescoeseossosooeee 354,063,000 | 
Exports— 

Foreign and colonial merchandise ...... 58,331,000 
British and Irish produce .......seseeeee 256,258,000 

—— 314,589,000 | 

CT OUUNUIES coscracensennsnnnnbe snneeenunens 39,479,000 
* In the Board of Trade Returns for November, the value (partly cstimated) of the 

exports of foreign and colonial merchandise to that date was given as 61,100,0U0/, and 
we make tke present estimate by adding an eleventh part to that sum, the estimate 
not having been continued in the Board of Trade accounts. 

And these figures are certainly very remarkable. 
In some minds, though not in Mr Rathbone’s, these figures 

have given rise to an idea that England must be getting into 
difficulties—that ehe is like a private firm, which goes on 
buying more just when it is selling less, and in consequence 
comes to ruin. But certainly Engiand is not now sbort of 
ready money, as such a firm would be, for she has never pro- 
bably had so much ready cash over, and which she did not 
know what to do with, as during the last few years. And 
the argument rests on an analogy wholly erroneous. A 
nation is not a firm trying to make money by its business ; it 
is a great aggregate of producers and consumers, who find 
that their wants can be more easily and periectly supplied by 
producing certain things to exchange for foreign articles, 
than by themselves making those foreign articles, or their 
nearest equivalents, at home. The intervention of money and 
bills of exchange, and all the complex arrangements of modern 
commerce, disguise the essence of the matter in most cases; 
but take a case like the palm oil trade on the West 
Coast of Africa. The captain here takes out beads, 
muskets, and other things that the natives like, and tracks 
them with the natives for palm oil. Here it is at once 
evident that we shall not get poorer, because we get more 
palm oil for fewer beads; but, on the contrary, the fewer 
things we part with, and the more chings we receive, 
the better. We shall give a smaller produce of our capital 
and labour for the same thing. And all foreign trade is 
only avast aggregate of similar transactions. The less of our | 
produce we give for any given quantity of foreign produce, | 
the cheaper we get it. The other side may be trusted to take 
care of themselves, and not send us too many things; on our 
side, we have only to pay as little as possible, and not be! 
frightened that in return we receive too much. The difference 
between a nation and a mercantile firm is that a mercantile 
firm only buys with a view toa re-sale in some form, but 4 
nation, for the most part, does not buy for re-sale at all ; it 
buys to consume and enjoy. It is like a firm whose purchases | 
are distributed and consumed among its members: much of 
our home trade consists in that distribution. 

Another set of persons, who are quite aware that ow 
foreign trade is in this way an exchange of equivalents, ar 
puzzled, and think the Board of Trade figures, as we bave 
given them above, are wrong, because they do not show this 
equivalence. The accounts, they argue, mast be wrong # the 
theory is right; but really both are right when both ar 

you, and if you refuse them we shall not coerce you. Who j understood. 
- at - 
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First, even if the Board of Trade accounts only included 
the exports for sale and the imports for sale, they would not 
balance, from the mode in which they are calculated. The 

| exports are taken at their value here—that is, at the value 
'| at which they start to their destination ; the imports are taken 

also at the price here—that is, at the value which they bear at 
their destination. Take the case of the palm oil trade, which we 
have just mentioned. The beads, muskets, &c., are taken at 

‘| the value at which they leave England, minus their cost of 
carriage to Africa, but the palm oil is valued at the price it 
fetches here, which includes the cost of bringing it here. No 
doubt the two exchanged against one another in Africa at 
their values in the English account will not be equal at all; 
for the value of something—that is, of the cost of carriage— 
is added to the one which is not added to the other. You 
must in this case both add the cost of carriage to the value of 
the exports, as stated by the Board of Trade, and deduct it from 
the imports, to make the two equal. 

This is a case in which English capital does the whole 
trade, in which we both deliver our products in Africa and 
bring home the African products here. But suppose a case 

'| in which a foreign country delivers its own goods here and we 
deliver ours there. Here the resuit is different, but still the 

‘| accounts will not balance according tothe Board of Trade 
valuation. The equivalent things are now the price of foreign 
roducts here and of our products abroad. Each nation draws 

for what it sells abroad at the price at which it sells it; 
England, for what it sells in France (if the country we are 
supposing were France), at the price at which it sells it there, 
and France, for what it sells in England, for the price at 
which it sells it here—and the two will balance, as a rule. 
The price of English things sent to France in France will be 
equal to the price of French things sent to England in 
England. But what we value in the Board of Trade accounts 
is the cost of the English things without the cost of carriage, 
and that of the French things with that cost. And, in conse- 

|| quence, they will differ in our books by the amount of that cost. 
'\'T> make the right equation, you must either deduct the cost of 

carriage from the imports or add it to the exports, but not both. 
English commerce is mostly made up of these two kinds; in 

one very large amount English capital delivers everything ; 
and in the other, which is also very large, the foreign nation 
delivers its own things here. And in both cases the accounis, 
as now made up, will not balance, There is a correction of 
uncertain amount to be applied in the two cases. And it is 
because we cannot apply this correction that the accounts of 
exports for sale and imports for sale must always in the 
present mode of calculation, differ as they do. 

Nor is there any better mode of calculating these accounts, 
for a Government department can only deal with or check values 
here. It cannot take cognizance of foreign values. But we 
must bear in mind the consequences of our present mode ef 
calculating upon the balance of trade as shown by it, though 

|| they are very apt to be forgotten. 
| Again, our Board of Trade accounts include very much 
| besides goods sold and delivered; and the other items are 
|, mostly on the receipt side, and so increase the import side of 
|| Our account more than the export. 

First,—Our imports, as a rule, include an immense sum 
| due to us for interest on the debts which we have lent to 
foreign countries, and profit on English capital embarked in 
foreign undertakings, whereas our exports include no equal 

|| amount of a similar nature, for foreigners have not lent us as 
|| Mauch, and have not embarked as much, here. 
|| Secondly,—We have a vast commission businers, London 

being the great seat of wholesale trade, which brings us in 
| 

} 

4 

brokerages and agency charges of vast amount. 
Thirdly,—We are the largest shipowners of the world, not 

only carrying our own goods, but also those of others, to every 
part of the globe, and the sum so owing for freight comes in 

_ to swell our imports from all parts. 
But though these are the general causes of the excess of 

our imports over our exports, they hardly account for the 
immense difference in this respect between 1872 and 1876. 
The great increase of the excess between these periods, we 
think, arises from a peculiar cause. Much trade called 
foreign, is everywhere as we have said, nowadays carried 
on with English capital, and in times of vigorous 
business, like 1872, this trade largely augments. But in 

| times of depression, like 1876, it on the contrary, greatly 
diminishce. C.pital is not sent out, but called home. And 
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this affects the accounts in two ways—it tends to augment. 
the exports in 1872, the period of expansion, and tends to aug- | 
ment the imports in 1876, the period of contraction. This | 
general principle has, in the particular case, been aided by two | 
special causes. , | 

In 1872 we were largely lending to foreign countries, which | 
swelled our exports, for much of these loans really went in| 
goods, the money so lent being directly or indirectly spent here. 
But our exports are not similarly increased now, for we are not | 
now making any such loans. And the increased quickness of || 
trade caused by the Suez Canal and other improved 
facilities has an effect of the same kind, for less || 
English capital is required ia that large part of our || 
foreign trade in which we deliver and hold English goods 
abroad. Now less stock need be held, and consequently | 
capital is coming home to us; and thus, agaia, the bulk of || 
our imports is augmented. t 
We now, therefore, see not only how the general excess of I 

our imports over our exports is to be accounted for, but also || 
the recent increase of that excess, and see that we need not be {| 
afraid of either. Mr Rathbone is, however, somewhat alarmed | 
for a different reason. He fears not the amount of our || 
imports, but their kind. He is alarmed because so much of our | 
imports consists of consumable commodities, especially such | 
as are consumed by working men. He fears, to put it plainly, || 
that we are eating and drinking too much, and thas spending || 
our capital. But, in fact, there has been since 1872 a large |! 
increase in the quantities of non-consumable articles imported, | 
as the following table shows :— 

Non-ConsuMABLE ARTICLES. 

| 

1876. 1872 % 4} 
Cotton raw coos -CWts 18,947,000 ...... 12,579,000 + 61 || 
BTID ccccunseccavesceeusteves 89,000 ...... 87,000 + 231] 

i italccinceahicht alten 1,405,000 ....., 1,696,000 — 170}! 
silenced emuduniatinii RS Ouse <. acenas 1,116,000 + 50 ! 
eras 3,823,000 ...... 4041000 — 54 | 

ern eee 1,062,000 ...... 688,000 + 54-4 | 
BE atc dhasliaisnntiasiliog 1,453,000 ...... 1,679,000. — 13-7 | 
Metals, copper ore, and 
PO cnsciscapniness tons 103,000 ..... 72,000 + 430) 

te ncthiaateihanientdicsemte 81,000 ...... 70,000 - 157 
SIS ccesesiaiatistatnaponisiasied ewts 304,000 ...... 167,000 + 820 |) 
Saltpetre, cubic nitre...... 3,290,000 © ...... - 1,594,000 -+ 107-0 
Seeds, flax, and lin- 

OOM S - cdnvedeenoceneneed qrs 1,998,600 ...... * 1,515,000 + 318 | 
eee lbs 6,005,000 ...... 7,302,000 — 178 | 

— broadstuffs ......... £ 7,824,000 ...... 4,916,000 + 59° | 
I cetiestioconsttes cwts 1,343,000 ...... 1,328,000 + Il 
Wood, sawn..... ....-. loads 4,103,000 ....... 3.094.000 + 32-7 | 
PRE | Lcttnsnctemmovrspens lbs 385,988,000 ...... 306,380,000 -+ 26-0 || 

(ai I cia 12,910,000 ...... 11,706,000 + 103 |] 
These articles have in many cases, no doubt, been obtained | 

at a less money price. But there is no harm in that; on the |: 
contrary, when they are raw materials of manufacture— i} 
especially of manufactures to be sent abroad—it is an im- |) 
portant gain. i 

No doubt our articles of consumption have in many cases || 
increased in even greater ratio, as we see from these figures :— || 

CONSUMABLE ARTICLES. | 
1876. 1872. % 1 

REE secevicunsecesevecense No. 169,000... .0 173,000 _— 23) 
BED coccctnamivisabins cwts 2,810,000 ...... 2,002,000 + 40° || 
RRS ice cocsecccenccccccseeee 1,659,060 ....46 1,138,000 + 45°58 }] 
SEND i ntccenasnecovensacieed 1,538,000 ...... 1,058,000 + 453 i 
II Sscuentcneenennnwodennias 1,341,000 ...... 1,485,000 — 97 || 
WHORE cnetvinescccnrqere cncne 44,394,000 ...... 42,128,000 + is |} 
Ail incsumatineoressnteessonnees 11,205,000 __...... 11,537,000 — 2-9 || 
PINE diakaseanincenessenecean 39,958,000 ...... 24,533,000 + 63-0 || 
Pi aiiawnes: wesc aactiareciees 6,486,090 ...... 7,033,000 — 78 }} 
ee gallons 21,072,000 ...... 11,744,000 -+ 80-0 |} 

ee ewta 15,587,000 ...... 13,777,000 + 13-0 }} 
le ciedittiseesdarecnnoeind Ibs 185,698,000 ...... 184,927,000 + O-4 |} 
Tobacco, unmanufactured 76,065,000 ...... 45,550,000 + 67:0 || 
PEED Sepnvivsapencns gallons 19,970,000 ...... 19,660,000 + 16 | 

But this is no evil. Oa the contrary, we sbould, primd | 
facie, be glad to see that in articles of food (alcoholic liquors || 
excepted), the consumption of our working classes was undi- | 
minished. This is only one of the many indications that the 1 
late trade crisis has touched the mass of the people ant 
little—much less than our older crises used to do—and, | 
therefore, it is a ground for congratulation. 

There is a floating idea in many minds—an idea which | 
filled much space in the Political Economies before Adam || 
Smith—that it is a losing trade to import a perishable article || 
and to export a permanent one to pay for it. But insuach a ease || 
as food, the trade is one of the best possible. Plenty of food || 
keeps the people in good health and good vigour, and that |} 
health and vigour are the greatest instrumects of industrial \ 

ee ene —. 
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efficiency. Nothing else in wealth-making is superior; 
, scarcely anything is comparable to them. 

Nor is the import of food a bad way to get back capital, 
| though, from its temporary character, it might for a moment 
jseem so.  Wages-paying commodities are capital in the 
| strictest sense of the word. Remunerative capital is the 
proper name for them. They etimulate the labourer to work, 
and so increase his productiveness as much as any machine 

(which helps him. If we are now getting back, in this shape, 
| the capital which we sent abroad some years since, probably 
| this is the best way to get it back. 

The excess of imports and this mode of its repayment must 
not be confounded with the increase of drinking among work- 
ing men, of which Mr Rathbone gave an estimate, and with 

| which in some passages he seems to couple it. Much of the 
additional drink consumed lessens rather than augments the 

_labourer’s strength. But very little of that labourer’s drink 
is imported. Most of it is made in England; and it belongs, 
therefore, to an altogether different branch of discussion. 

_ Nor must we mix up with the excess of imports another 
‘point of which Mr Rathbone also speaks, viz., the increased 
proportion of the income of the country which is said now to 
go to the working men, and the fear that they may uot save 

_s0 much of it as the capitalist used to do. And no doubt 
| Eaglish working men are not as saving as English capitalists 
|—perhaps never will be. No doubt they drank out an 
‘immense amount of whatever augmented wages they have 
| received ; but this is not a reason for regretting the increased 
import of food and other invigorating things. These are one 
| of the best ways of saving—for they increase the strength of 
| an increasing population. 
| Itis curious that at a time when some persons here are 
alarmed at our increase of imports, a much greater number, 
and with much more reason, are in the United States alarmed 
at the decrease of imports, And the more so as it cannot be 

’ 

accounted for by the increased use of home-made and home-’ 
| grown things, for it extends to all articles, even to those not 
produced in America at all. Besides which, American manu- 

'factures have long been as depressed, or almost as depressed, 
}as American imports. In this case the effectiveness of industry, 
/and, in consequence, the buying power of the couutry, has 
| been much diminished. This is real poverty—the people 
actually having to forego desirable things. And it is most 
‘satisfactory to find that we have not similarly suffered, and 
‘that what we have to explain here is the increase «f the 
, articles which we have received, and the consideration which 
| we have given for them. 

| ME SHAW LEFEVRE ON THE NAVIES OF EUROPE. 
Mr Saw Lerevre has contributed to the current number 
of “ Macmillan’s Magazine” a very interesting paper on the 
relatire naval power of the different states of Europe, which 
| ought to preveut, if anything will prevent, the speedy recur- 
‘rence of one of those “scares” which seize upon us from time 
| to time, and at which it is hardly possible to wonder, when, 
_as on the last occasion, it is the First Lord of the Admiralty 
who originates the scare. He shows us that not only is Eng- 
land at least as strong relatively to the other naval powers of 
Europe as she was in 1793, when our disturbed relations with 
France first began, but that as regards any probable hostile 
‘combination among them she is considerably stronger. As 
nothing is really more damaging to good finance, or for that 
‘matter, to good sound administration either, than the spasmodic 
and irregular bursts of one-sided activity in naval architecture 
|which always follow these scares, we will give our readers 
/some brief summary of Mr Lefevre’s paper, in the hope that 
the wider knowledge of it may tend to discourage that spirit 
of panic which interrupts from time to time the wise progress 
of naval administration and of financial economy. 
| Mr Lefevre begins by showing that in 1793 our naval 
| power, as compared with that of the chief antagonist whom we 
/had then to dread—France—was in the following proportion. 
Of ships of the line we had 115, against France’s 76. But 
the French ships of the line were more heavily armed than 
‘ours, so that in number of guns our relative superiority was 
‘only as 8,718 to 6,002, and measuring by weight of broadsides 
| we find our strength was only as 88,957 to 73,957. More- 
over, at that time a combination not at all unlikely, and which 
[ion realised before long—namely in 1796—was a combina- 
tion between France and Spain and Holland. Now Spain 
j had then a considerable naval power, with as many ships 
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of the line as France, and of no very inferior armament, while 
Holland, too, had a very considerable naval force, with 49 ships 
of the line. Yet when France, Spain, and Holland were en- 
gaged against England, in spite of the considerable superiority 
of their naval forces combined, we defeated them all in little 
more than a year. This seems to show that if England can 
secure a superiority, or even an equality, to any probable com- 
bination of hostile Powers in modern times, it would not be at 
all rash to entertain some confidence that we should again be 
able to defeat them. It is however, no doubt, a great deal 
more difficult now to weigh navies against each other, than it 
was when the number of effective ships of the line possessed 
by any country, was a very respectable measure of that | 
country’s naval strength. Nevertheless, it is of course essen- 
tial to attempt some estimate of the kind, and Mr Lefevre, 
guided by a very careful French writer, has attempted it, 
certainly with no appearance of undue bias in favour of Great 
Britain. The first-class vessels, then, of our new period— 

which are supposed to have as much superiority over all of less 
armament and less thickly plated as the old line-of-battle 
ships had over frigates, or lesser vessels—are classed as those 
plated with armour of more than 6 inches of thickness, and. 
armed with guns of from 12 to 35 tons. Of such vessels it 
appears we have twenty built and six building, while France 
has twelve built and ten building, Germany five built and one 
building, Turkey six built and one building, Austria four 
built and one building, and Russia only three built and none | 
building. Now, as Mr Lefevre justly says, for some time to 
come, the most improbable of all combinations is one which | 
would unite Germany and France against us. Hence, if we 
were fighting with Germany against France, the united | 
Powers would have 25 first-class vessels ready and seven | 
building, against 12 built and 10 building in France ; while 
if we weré allied with France against Germany, our 
superiority in first-class vessels would be enormous. But even 
this does not really represent the full strength of our position ; 
for it is not merely the number of first-class vessels but their 
strength, the relative number of sea-going vessels, as compared | 
with those fitted only for purposes of defence, and various 
other considerations of very considerable complexity which have | 
to be taken into account; and not only so, out the naval | 
strength in second-class ships must also be carefully estimated. | 
Now, Mr Lefevre’s French authority, M. Marchal, has made a | 
very careful analysis of all these varying elements of strength, 
and his conclusion is that the relative naval strength of the 
various Powers, including not only ships built but also ships, 
building, is in the following proportions :— | 

i RR ER, LE AE ATT 1,112 | 
PEUOD * cc dssdtindetectsedenddonsvsendsssndscbdcabvbars 853 
SII > chrcabesnidiactinmmaneverndenndoupieepaiann 372 

Voce cvcccccncccecccccccsocccoccccosescccescesccccece 284 | 

IN, Gulstictdienaamcnscbtiotneanyeesnedaieacnek 215 
Russia qheceneunsrisbocenengeenuenasdecsssbiened> bound 153 
SINT ica sccebadevsbieiniststnninninatssninndninnithed 134 

If this estimate be near the mark, it seems that France and 
Germany, if they were united against us, would be slightly | 
superior to us in naval strength; but not nearly as much 
superior as France, Spain, and Holland were in 1796. But 
then no contingency is so unlikely as that France and Ger-, 
many should be united against us. And if we had but Ger- 
many on our side, we should be a fair match for all the rest of 
the navies of Europe united; and still more, of course, if. 
France was on our side, in which case we should hays a 
mighty superiority to all the other navies of Europe when 
united. , 

Mr Lefevre adds some most important considerations which | 
would greatly increase our advantages over other naval Powers, 
independently of the question of the relative strength of the, 
ships and guns pitted against each other. Tie whole 
secret of naval power now is steam. Without steam 
—which means without coal—these great marine monsters 
cannot be managed at all, to say nothing of the machinery of 
their guns, most of which, again, depends upon steam for the 
supply of the hydraulic power cliefly used. Now the Power 
which is richest in coaling stations will be richest in tbe chief 
appliances of maritime war, other things being equal. But 
England has depéts of her own in every part of the world, 
while the other Powers of Europe have very few such 
depots. Again, the strategic value of our fortified ports, such 
as Gibraltar, Malta, Aden, Hong Kong, the Cape, &Xc., has 
been vastly increased, since we should use them as inex- 
haustible depdts of coal, whence te could send out vessels of 

———ae 



——— 

Feb. 10, 1877.] 
_—-—— 

«dependent on coal drawn from a distance.” This applies 

particularly to Gibraltar, which may now be made to 

seal up the fleets of other nations against ingress into the 

Mediterranean, or egress from it—which was impossible when 

our ships were dependent on wind for sailing power. Indeed, 
Mr Lefevre shows that hostile fleets more than once 

passed the Straits of Gibraltar without our having the wind 

| which would alone have enabled our fleet to dispute the 

| passage. Finally, our reserves in coal and iron give us the 
| command of the carrying trade of the world—of the power 

of protecting it with swift armed vessels, and of the power of 
} interrupting what is not so protected, in a way in which no 
'| other Power of Europe could pretend to compete with us. 
| Such is Mr Lefevre’s estimate of our relative naval resources, 
and we think that it is reasonable enough, and sufficiently 

‘carefully based on the estimates of other analysts, as 
‘well as his own, to set us entirely free from that liability to 
‘naval panics which have of late years been so frequent and so 
mischievous. 

—————<— 

SIR JAMES STEPHEN ON CODIFICATION. 

! Tux services which Sir James Stephen, as we are now to call 

| Mr Fitzjames Stephen, has rendered to the cause of practical 
‘law reform are as great probably as those of any English 

lawyer since Bentham ceased to write and Brougham to legis- 
late. His work is the more deserving of honour, because it is 

| not only unpaid, but is not even rewarded by fame. He has 
| laboured for many years to reduce many important branches 

| of the law of England to a logical and intelligible shape, to 
get these efforts of his approved by the Legislature, to arouse 
in Parliament and among the public a desire to possess a code, 
or something approaching to the perfection of a code. In 
everything he has met with disappointment. The public 
refuses to be interested in law reform; Parliament looks with 

‘suspicion upon schemes which involve the abandonment of a 
‘certain portion of legislative authority ; the lawyers are, on 

the whole, better content with a complicated system than with 
a simple one. But though Sir James Stephen has obtained no 
| practical results, he does not despair. On Tuesday last he 
broke new ground. He delivered a lecture on “ a Penal Code,” 

‘at the Society of Arts, before an audience largely composed of 
working men. The circumstances under which the lecture 

| was arranged for are creditable to the intelligence of 
the leaders of the British workmen. Mr Henry Cromp- 

| ton read a paper on “ Codification,” last summer, 
before the Trades’ Union Congress, which met at 
Newcastle, and made honourable mention of Sir James 
Stephen’s name. A correspondence ensued between Sir 

_ James Stephen and the honorary secretary to the Congress, 
Mr Broadhurst, and in the end the “ Parliamentary Com- 

“mittee” invited the delivery of the lecture. We cannot 
doubt that it is greatly for the advantage of the working men 

_ to know why they ought to be interested in the codification 
of the law, and especially of the criminal law. Whether they 
will very soon come to call for law reform as loudly as they 

_ called for Parliamentary reform may be questioned, but Sir 
James Stephen is justified in saying that if the law in many 
of its branches were only presented to thepublic concisely and 
intelligibly it would find at Jeast as many non-professional 
students as political economy. The codification of the law, he 
said, would open up a new department of literature and a 

| Rew topic in public education; and though the time will never 
| come when the assistance of experts in interpretation can be 
dispensed witb, it isnot too much to hope that in a generation 

_ after the enactment of a code every decently educated person 
would be acquainted with the main principles and the most 

_ Important provisions of the legal system under which it was 
| bis lot to live. 

| Sir James Stephen pointed out very clearly that the difti- 
| culties in the way of codification fell under two heads— 
’ (1) those arising out of the drawing of the code, and (2) those 
|| arising out of its enactment. The latter are in practice far 
| More formidable than the former. There may be differences 
| of opinion as to the best manner in which a code should be 
| drawn, but there can be no doubt that of five or six methods 
any one would be preferable to the present chaotic state of 

things. But whatever may be the method chosen it is essen- 
‘| tial, as Sir James Stephen remarks, that the shaping and 
| directing power should be given to one individual, “Th: 
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tions was just as much a literary work and a work of art as | 

“the writing of any other book; and consequently, if the i 
“work were to be done well, the great branches of which it || 
“ consisted must be the work of one mind, although it might || 
“be, and indeed must be, carefully corrected and checked by | 
“ other minds.” Parliament is eminently unfitted to enact a || 
code; for the Parliamentary method of legislation is patchy | 
and scrappy—it is founded upon a compromise of many con- | 
flicting views, and differing habits of thought, and its results _ 
hardly ever bear to be tested by logic. But these defects, | | 

t 

| 
| 
! 

sometimes bewildering and mischievous enough even in a| 
single statute of narrow scope, would be intolerable :f extended | 
over the large area of a code. Unfortunately, there 
is little hope (in Sir James Stephen’s judgment) that | 
Parliament will consent to surrender its powers, even partially | 
and temporarily, to any individual codifier. “ Parliament,” | 
he says, “‘ would never be induced to put such confidence in | 
“any individual as to entrust him with a work of that | 
“ nature, while, on the other hand, it was a work which || 
“ Parliament could not do for iteelf. Parliament had done | 
“many great and noble things, and it would be for Parlia- | 
“ment, in its wisdom, to determine the proper manner of 
“reducing the law into what he conceived to be its proper | 
“form.” This is but a slender foundation for our hopes, nor | 
is our confidence increased by a consideration of the fate || 
which befell Sir James Stephen’s isolated efforts to improve | 
and simplify the law since bis return from India. In India | 
he had passed his Indian Evidence Act—in itself an admir- || 
able example of codification. On his return to this {| 
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country he thought that the same thing might) 
be done without much difficulty for more than | 
one important branch of the English law. His | 

} 

efforts were seconded by Lord Coleridge, then one of | 
the law officers of Mr Gladstone’s Government. Yet no | 
result was attained, The schemes for the codification of the } 
law of evidence and of the jury laws came to nothing. || 
One of them got so far as to be “mentioned” in the House 
of Commons on almost the last day of the Session of 1873. | 
Sir James Stephens again, he tells us, attempted, “in con- | 
* junction with the Recorder of London, Mr Russell Gurney, H 
“a Bill for the codification of the law relating to homicide. || 
“ That measure went, in 1874, before a Select Committee, 
“who reported to the effect that, although it would be a | 
“ very good thing to codify the law, they did not quite see | | 
“their way to it.” Failing then to secure attention | 
in Parliament even for the smallest beginnings oi | 
the work of codifying the law, Sir James Stephen | 
has energetically set himself to make what progress was 
possible by individual effort. He has already published a || 
valuable digest of the law of evidence, embodying, in a handy | 
little volume, the whole pith of Mr Pitt-Taylor’s most pon- || 
derous and ill-digested work. He has now finished a still | 
more useful and, in its way, astonishing task. The criminal i 
law of England, of which it is of the first consequence that | 

‘ 

every Englishman should have at least a rudimentary know- 
iedge, is “comprised in an enormous mass of statutes, text- | 
* books, and reports. Any one who studied them would, 
“ perceive at last that the total mass put together contained an | 
‘immense amount of what was valuable, but in a shape so 
* confused as was almost sufficient to drive the most patient 
“student to distraction. For example, the last edition of 
“ *Rassell on Crimes,’ contained no fewer than 2,886 large 
“ octavo pages. It filled three octavo volumes, and cost five 
“ guineas and a half. If we were to have a good Penal Code, 
“ the first thing to be done was to boil down that book into a | 
“ small compass, and to extract from it the net result of what 
“it contained.” This Sir James Stephen has done. Bs 
said, on Tuesday last, that “he had employed his leisure 
“for about three years in performing this operation ’— 
that of digestion‘ upon the criminal law. He had 
“now practically completed the work, which, be trusted, 
“ would be ready for publication in the course of a few 
“ weeks. He had undertaken this work more or less as a| 
“ public matter, and he hoped it would be of some pablic | 
“ service. Having travelled through all the different autho- || 
“ rities, the net result was that the law as it now stood ‘ with | 
“ ¢ all its imperfections on its head’ could be expressed in the || 
“ shape of a book of about 300 moderate-siz-d pages octavo.” | 
If the work may be judged beforehand by the “Digest of the 
“ Law of Evidence,” we should say that it is a most important i 
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||“ reduction of the law to a set of definite systematic proposi- | and decisive step towards that recasting of the who'e body of 
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our law, which is more and more clearly seen to be inevitable. 
Why should not the Lord Chancellor throw Sir James 
Stephen’s two volumes into the form of Parliamentary Bills, 
and enact them without delay? The Government has an 
obedient majority in both Houses, and could surely do this if 
it pleased. 
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BOARD OF TRADE TABLES FOR JANUARY. 
| Tne figures for January are substantially what we have been 
accustomed to since the turn towards depression in the last 
| trade cycle, but are less unsatisfactory on the whole. The 
Pan are fuily up to those of the corresponding period a 
year ago, not only in quantities but in values also; the ex- 
ports show again a falling off when compared with January, 

|| 1876, but the decline, we have to repeat, is in most cases in 
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borrowing countries whoee credit has failed them, or recipro- 
cating commercial countries, the result is nearly always the 
same. The United States are an instance of each class; that 
nation has had to rely relatively more upon its own products 
than upon what English manufacturers can supply it with; 
it has had to stop borrowing; and the universal decline of 
values has penetrated its commerce, and caused a reduction in 
its purchases, which from all these causes is most marked, 
France is the only important case of an increase notwith- 
standing these conditions, and trade with that country would 
perhaps be better described as compressed rather than 
depressed, the contraction of prices preventing any appearance 
of great expansion. The following figures show how generally 
reduced tbe purchasing power of our chief customers abroad 
was in 1876 :— 

+ . 4 at 1878. 1875. -——Increase.—— —Decrease, 
‘| the values, and not in the quantities of the goods exported. ¢ .. Orem aati 

| The following are the totals of the imports and exports for United States......... 18,804,000 ... 21,868,000 ... + «se eee 5,064,000 .., 23°29 

|The increase of 7-3 per cent.in the imports is more than values are not a fixed standard by whica such fluctuations 

| = ta Russia....ccccs...---00e 6,184,000 ... 8,060,000 ... ooo cee eve 1,976,000 ... 293 
|| the months of January, 1877, and 1876 :— Germany ........0... 90,131,000 ... 23,288,000 ... ve. sss ave eee 3,157,000 ... 136 

eate. —_— St 11,699,000 ... 13,119,000... 0... ae aoe aes 1,420,000 ... 108 

| £ £ Brazil ..s0..cceesceee 5,915,000 ... 6,369,000 ... 954,000 ... 139 
a. a BE acwiedduet 6,690,009 ... 6,767,000 1. see see ve ome «77000... 1°83 Samay, ns SBME wan MBM | Ens in «rane 2 widow “20 | NO | e = oo arm es = British Colonies ... 64,856,000 ... 71,092,000 ... —«.. ee wee «++ 6,238,000 oe 8'8 

a (2,225,000) pe § 708,000 ae eis i ; 
EDCTORSC worsss.srusrs0erernernensne | egg, f Decrease, gq. The falling off, it will be said, is only shown in values, and 

_ has been usually shown by the same comparison for preceding 
| months; and the decrease of 4°3 per cent. is less, for during 
| the past year the decrease was, on the average, about 10 per 
cent. 

As to the imports, it will be seen by the subjoined Table I. 
| that the increase was not in articles of staple food; on the 
|| contrary, those articles show a diminution. The decrease 
of the wheat imports is, in truth, very prominent, notwith- 
| standing the haste with which supplies were lately sent from 
Russia when war was threatening. The aggregate imports of 
wheat from all countries since Sept. 1, are only 3,545,000 qrs, 
against 6,050,000 qrs in the corresponding five months of last 
| season; and it would therefore appear that the rise of the 
| price of the wheat market has had much to justify it on the 

can be tested. It may be, of course, that the £ has become a 
measure of greater capacity than before ; or that in the mea- 
sure there is less froth and factitious inflation; but with the 
immense mass of surplus gold which lay upon the money market 
last year, itis hard to believe that it has absolutely appre- 
ciated, while commodities have depreciated, in value. For 
immediate practical purposes, the figures, in showing the 
reduced exchanging power of foreign countries, testify to the 
destruction of productive activity in quarters which, however 
remote, must more than anything else tend to damage the 
trade of the world in the long run. 

I.—Iuports of Arrictes of Foop into the Unitrep Kixepom during 
January, 1877, compared with January, 1876. 

}solid ground of a reduced foreign supply. There is an Jan. 1377, Jan, 1976. Increase, Decrease. 
. ° ° ; £ £ £ 
| increase of 1,291,000 in the import of raw cotton; Of | piving animals sssscssseeeee 321,000 se 905,000 vue see 78,000 
608,000/ in wool ; and of 346,000/ in sugars. The variations | Bacon... 680,000 ... 54,000 uo ove 

ie ; —- s IEEE scensimtetiatastainnmmescih 635,000 4. 90,000 1. ave 
| in other articles are notso large, but there is in few cases any | Cheese... 190,000 ico ae 31,000 

: : i ee - 2,390,000 ... 766,000 
falling off of importance. 7 Indian corn f ‘ 645,000 ... 139,000 

The exports possess the characteristic we have always for | Wheat meal ER sap. toes 47,000 
. : ca ice ini ioe saan 142,000... 117,000 6 25,000 eae 

| maany months past endeavoured to bring out ; by Tables i, Fish—Cured or salted ...ssvss 113,000 80,000... 33,000 ae ane 
and IIL, it will be seen that the diminution in the quantities M@at—Various .......00-ccceeeee 148,000. 76,000 a 2,000 ... evo 

. . 3 » ome he Ee 109,000 a. ons eee 8,000 
of some of the chief articles exported is trifling as compared | Rice 1.0.00 131,000 .. 211,000... eae (80,000 
with the diminution of their values. In several other cases a 274,000 1144000 
there is a real and considerable increase in the quantities, and DORA siccitatnncnitieai - i 274,000 
in a less degree in the values of articles exported ; but, what- ie ety . 6,190,000 ... 6,060,000 .. 870,000 
| ever the expansion of export trade—if, on the whole, there be 
| as yet any—that expansion is not at present shown in the 

|| aggregate value of theexports. Since 1872 there has been a 

Ii.—Quantities of the UNDERMENTIONED ArticLeEs Exportep during 
January, 1877, compared with January, 1876. 

_ gradual decrease in their vajue month by month ; in that year | ieee’ | mes 1 ee Decrease, 
the average monthly export was 21,555,000/; in 1873, it was | 1877. 1876. | Amount, | % | peaeene: 1 

| 21,264,000; in 1874, 19,963,000/; in 1875, 18,625,000; | ———AA_| —___ —___j_——""" |" | 
Si ae Rais th dual fall aaintll d with litt] id ewts 310,000 eenee js mes | 23,000; 69 

i { an uring ast year e gra ual fail Was continued Wi ittle _ and ale. barrels 58,000 44,000) 14,000) ye et aes 

Re : : at eineitcneatiaacieaibial tons! 951,000 1,134,000) oon sed , | 10's 
2 1 break, the figures having been as follows FEET cccccnncasesensene — 66,000 50,000! 16,000; 32°0 y | eee 
2 | ae natn nies Cotton yarn ....csceseseee Ibs} 20,045,000 17,919,000! 2,126,000] 11-9! 
$3 a vxport i. ty; COrcccceces.ss00recececece oo s 55,000 aon piece goods .. yards} 328,981,009 312,956,000) 16,025,000 al, pe a. 

e 8s — Fev. sary, vee naee 16,483,000 Tron and steel ......... tons| 131,000 134,000! 7 3,000) 22 
‘ |] - ——* s+ 17,739,000 Linen yarn .....0.....0lbs} 1,537,000; 2,176,000) _—s«... we | 639,000) 29° 

oe Fj | _ oa ay , aoe Linen piece goods ....yards 17,105,000! 17,076,000! 29,000)... eee | 
4 | — ey, wovace BT Guevees Jute manufactures... — 9,067,000! 7,476,000) 1,593,000) 213) we | 
‘ {| — June, . 15,848,000 Seed Oil ....scese-o+s gallons) 1,616,000, 1,318,000) 293,000] 225) we | os 
bs: — July, - sveesse 16,084,000 Broad silk ............yards 309,000 351,000; .. | ace | 49,000) 120 

— Awus, — serees 17,963,000 Woollen yarn ........0...1bs} 2,085,000) 2,520,000 445,001 | 17°8 
7 a3 1} -- September, WU is side. sete det emedmenentth sniseemeaianiine 17,778,000 sat cloths ae yards 8,387,000) 3,337,000) st ooo oon 

i. 1 = en Se menicetate eee? vee ee Worsted stuffs.......+. — | 20,712,000 28,519,000 a vee | 5,807.00) 21°9 
2 | — December, —..... eae sasseweeee 15,270,000 Carpets, Beauecaceee — | Boso00! “ani.one) __“h.ooe} sel TL 

; a oe — II.—Vatvzs of tho Uspermentiovep Artices ExporTep during 
Set | The exports for last month are, therefore, not the lowest of January, 1877, compared with January, 1876. 
mii. the series; indeed, on an examination of the quantities (see ee 
i |, Table II.), it will be found that a large increase over those January, | January, mannan. | 
ah exported in January, 1876, has taken place in the large items | ~~ 1876. | Amount. | % | Amount. | % 
sy. of cotton goods and yarn; while woollen cloths, and iron and a. | a.) a 7k oe 
iS steel, are about maintained. If the increase or maintenance | Alkali........... woncecenceneees 187,000, 138,000, we | nee 
she ee . ° ° BOGOF BRA O10 occ; .escccencences 225,000 171,060 64,000, 31°35 as 
a] || of quantities is continued, it cannot be long before the values, | Coals ..........0.c0e s 503,000, OTAGO + ek) 
ee? : . >“, aE 272,000; 216,000 56.000) 26°0 “ . too, will begin to compare favourably with the exports made +f enn pagans | 1,096,000! 1,089,000, 27,000, 2°3| : 

| at a time of extreme depression in prices last year. oy an pie? 80008 --sne 000} 4,490,000) axe | | nee 
of | In the comparative account of exports last year to specified | [jon Ant Steel sree an. “oe ns 266 

‘countries, it is noticeable that the decline which has been so nee pre — os al ne in 
° ute pi nafactures . { 000) 

; long ia progress has affected the exports to nearly all classes | Seed oil ......scese- 185,000) 1387000) 47,000. 34'1| 
> wal : : r ES eae 53,000 52,000, 1,000 20) 4 1 of the foreign countries which are our customers. Whether Sn ae asi poe nee «s a 

{ these countries are competing, in the sense of possessing a cloths 529,000, 590,000 a | 
: - : : orsted stuffs .........000... 809,000 1,09. | eve + | } manufacturing and producing powers of their own, or mere | Carpets, &c, 69,000 00) 3,000) 45 
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for home consumption respectively in the month ended 
January 31, 1876 and at 

— Quantities—— ——-Value———_, 
1876. 1877. 1876. 1877. 

8 gals £ £ 
Red Wine ...ccccccssess - 579,024 ww. 855,058 . 153,004 ... 222,412 
White wine ....sccvses 829,648 . 785,644 .. 320,736 .. 324,906 

Total of wine... 1,408,672 .. 1,640,702 ... 473,740 547,318 
ENTERED FOR HoME CONSUMPTION. 

1875. 1876. 
gals gals 

Red .ccccccocces 231,642  ceccoseee 318,606 
From France «sess {Waite Somes pian 118.280 
From Portugal.....sccccssccccessserseseeseneee 331,316  cecccceee 325,232 

Spai eee 101,420 cceccecce $3,974 
From Spait .+.-e+-seseree White.......0. = ea 49,735 
Other COUNTIES .....cccercorcrrerrserrereeres 140,316  .cecccsee 135,960 

Of wine...... 1,451,191 — ccccccece 1,482,887 

TOtAl sorvseereserereres \ a ca 657,965 scccesce 754,497 
White......000 773,226  accoccces 728,390 

The following is an account of the quantities of certain 
principal articles of imported merchandise (subject to duties 
of Customs) remaining in the bonded warehouses in the 
United Kingdom on January 31, 1877, compared with the 
quantities in warehouse on January 31, 1876 :— 

1876. 1877. 
ChIiCOry...cccccesererescesceserersssceesseees cwts 11,095  .eo.seee . 16,931 
COCOB ccccccccccccsecccccccsccccccccoscosoccoces Ibs 3,518,287 ccececcce 5,079,357 
COftee ceccecccccccsscceccccsscccccccscocsoces! cwts 356,586 — ceccecsee 257,303 
Fruit—Currants ....ccccccccoccscccccscccccsveces 359,399 — cccccccee 353,199 

Raising ...cccccccccscccccescocccccscssescccccesce 147,743  ccecccecee 198,062 
Spirits—Ram .oesoorcceeesorees proof gallons *7,290,611 cress *10,089,962 

Brandy ..cccoccorcescscecsccssccevsvecesseecssces 10,143,577 — cccccccee *12,964,534 
CEOS GOIOE, cinceeinscaquttennteasteenerectine ee *229,431 

Ot * scccisestbeseroorsesenscovensstnnannasdnnenses 1bS 104,781,983  ....cceee 111,142,643 
Tobacco—Unmanufactured .......cecseceseee FEAR TES tcsnsee 92,331,893 

Manufactured and Snuff .......ccccoccseee SOOT BIO corceccee 3,056,334 

Wine—From France .....c.cccecscersoeee gals 31,094,065  ...corccee 1,194,197 
POTtU Gas ....ccccccccccsccscvccscsesserccscores 4,457,432 — ccrcccee 4,504,762 
Spain .occcccccrcccccccccccccesccccescecccoesesorce 7,187,486 — cocccecee 6,814,888 
Other COUNLTICS crocccssesereseresssccececsces 813,672  .cccccces 947,765 

Total Of Win .......ccccorressoreeseseee *13.582,705  ceereeees *13,461,612 
* Including the stock in the Excise warehouses of spirits and wines received under 

bond from the Customs warehouses, under Act 32 and 33 Vict. c. 103. 

BUSINESS NOTES. 
Liapiuiry ror Freicutr “Pro Rata Iriweris.”—The Law 

to shipowners and others, which has been decided by the 
Queen’s Bench Division of the Supreme Court. The action 
was brought by the owner of the steamer Meredith to recover 
from the Britannia Ironworks Company freight said to be due 
for the conveyance of a cargo of iron bars shipped under two 
| charter parties for conveyance from Middlesborough-on-Tees 
‘to Taganrog, on the Sea of Azov, “or as near thereto as the 
| « ship could safely get.” There was no unnecessary delay in 
| shipping the cargo or on the voyage; but when the Meredith 

i/xeached Kertch, a port about 30 .ailes distant from Taganrog, 
the master found that the Sea of Azov was blocked with ice, the 
| buoys and light ships removed for the winter, and navigation 
suspended. He thereupon determined to land the cargo at 
Kertch, and proceeded to do so in the face of a protest by the 
consignees, to whom he had intimated his intention. The 
iron was placed under the charge of the Custom Hou:e autho- 
rities, by whom it was subsequently given up to the consignees, 
who conveyed it by rail to Taganrog at their own expense. In 
these circumstances, the owner of the Meredith held that 
having conveyed the cargo as near to Taganrog ‘‘as the ship 
“‘ could safely get,” be had earned the full freight, or failing 
that, that he was entitled to freight pro rata itineris—that is 
for a proportion of the freight corresponding to the distance 
the cargo had actually been carried. The defendants, on the 
other hand, had maintained that the contract had not been 
carried out, and therefore that no freight whatever had been 
earned. And the judges concurred in rejecting the claim for 
full freight, on the ground that delivery as near to Taganrog 
as the ship could get meant delivery somewhere “ within 
“the ambit,’ or boundaries of that port, which Kertch could 
not by any means be said to be. But as to the claim 
for freight pro rata there was a difference of opinion. Lord 
Chief Justice Cockburn, in a long and elaborate judgment, 
held strongly to the view that it was “the principle of mari- 
“ time commercial law that the merchant, if he takes goods 
“short of their destination, when the shipowner, without any 
“default on his part, but through the operation of a vis 
“ major,is prevented from carrying them on, he is bound, having 
“had the benefit of their carriage so far, to pay freight pro 
“ rata.” He contended that the consigrees had no right to have 
the iron carried on to Taganrog until the navigation was again 
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open, and that by taking it away by rail as they had done, | 
they deprived the plaintiff of the option of storing the cargo at || 
Kertch, employing his vessel in the meantime in some cine! 
way, and ultimately carrying the cargo to its destination when | 
circumstances permitted. He, therefore, upheld the claim for | 
freight pro rata. But Justice Quain and Justice Mellor tcok |! 
a different view. The rule on the subject, they maintained, i 
was that “to justify a claim for pro rata freight, there must || 
“be a voluntary acceptance of the goods by their owner at an || 
“intermediate port in such a mode as to raise a fair 
“inference that the further carriage was intentionally | 
“dispensed with.” There had been no such agreement in 
this case, and the master “having declared that he dis-| 
“ charged tke cargo at Kertch, and did not intend to carry | 
“it further, the parties had a right to take him at his word | 
“ and act on that declaration, and treat it as a breach of the 
“ charter party.”’ The plaintiff was to be paid freight ona 
certificate of right delivery of the cargo; there had been no | 
right delivery, and consequently no freight had been earned. | 
The claim was therefore dismissed. And we are not sorry to | 
see the application of the pro rata itineris principle thus | 
restricted. It is one which, at a first glance, appears very 
equitable and easy of application, but which a closer view || 
shows to be really almost unworkable. It involves the decision 
by the Courts of law of questions as to profit and loss accounts 
with wkich neither they nor even professional experts, are 
capable of dealing satisfactorily. For instance, it is easy to | 
imagine a case in which a cargo may have been carried the 
greater portion of the way to its destination, and then per- | 
force left on some spot out of the ordinary track of vessels. | 
The cost of getting it conveyed over the remaining portion of 
the journey may then actually exceed the total freight at first | 
agreed to be paid for the whole voyage, A vessel may require | 
to be specially chartered to proceed to the place where the | 
cargo is stored, there to reship it under unfavourable circum- | 
stances, and a heavy bill of charges be thus incurred. What | 
is then to be the pro rata freight to be paid under the original | 
contract? There are a multitude of other analogous cases 
that suggest themselvee, and on the whole we think that the | 
shipowner will find a better and surer protection against loas | 
by the insurance of his freight, than by the attempted enforce- || 
ment of a pro rata claim. ; 

Currency Legistation iN America.—In their weekly | 
financial circular Messrs McCulloch and Co., of New York, | 
report that the ‘“ House of Representatives has passed a Bill, | 
“by a large majority, makiog the old silver dollar a legal 
“tender in all payments not made specifically payable in | 
“ gold coin, and to an unlimited amount; and that Bill now . 
“rests in the Senate Finance Committee, nothing having | 
“ occurred in the Senate to show its disposition on the ques- | 
“tion beyond a proposal from Senator Sherman, the effect || 
‘of which would be to prevent the coin from being a legal | 
“ tender in payment of the principal and interest of the Public 
“Debt. It is doubtful, however, whether the Senaie, asa i 
“*‘ whole, would be satisfied with this measure of limitation | 
“ on the legal-tender force of the dollar. Indeed, the more 
“ the question is discussed, the more the public mind becomes | 
“ impressed with its wide-reaching bearings; and it would 
“ not be surprising should Congress so far respect this hesi- || 
“ tancy about immediate measures ag to allow the settlement || 
“ to stand over until public opinion becomes more definitely | 
“ pronounced.”” We are glad te learn that there is nowa I 
disposition to abandon the system of piecemeal legislation upon || 
the currency which has of late been pursued. If continued there | 
is, we fear, some danger that it will end in confusion, that the || 
various hapbazard enactments will be found to clash with one | 
another, and that it will be impossible to fit them together so | 
as to make up a complete and consistent whole. If the ques- || 
tion of currency reform is to be dealt with satisfactorily, it || 
must be treated in a more comprehensive way than has been || 
done. Some attempt must be made to fix definitely upon the || 
reforms that are desirable and practicable, and to map out || 
beforehand the plan by which these are to be carried out. | 

Payment or Interest on Drawn Bonps.—In November |) 
last we called attention to a decision of the Master of the || 
Rolls in regard to the payment of interest on the bonds of 
two Peruvian railways which had been drawn for redemption | 
without funds being provided for that p The trust 
deed of the companies provided that the interest of the bonds 
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should cease when they were drawn, and, acting on a literal 

that, although the holders of the drawn bonds had not 
received back their principal, and were thus forced to con- 
tinue their investment, they were nevertheless not entitled 
to interest beyond the date on which the drawing took 
place. The unfairness of such an arrangement was obvious, 
and we were constrained to express our regret that the judge 
had found himself unable to give effect to what really seemed 
to be the intention of the framers of the deed, although they 
had failed to express themselves with sufficient distinctness. 
A Court of Equity, we thought, might have inferred that the 
drawing of the bonds was intended to be synonymous with 
their actual redemption, and that the intention was that 

|| interest should run until the companies actually tendered pay- 
mentof thebonds. When that was done, interest would of course 
| cease, and the holder of bonds who failed to apply for payment, 

‘| would have no right to expect the companies to pay for money 
| which they neither wished for nor required. And it is satisfac- 
4 tory to find that this view has now been taken by the Lords of 
| Appeal, who have reversed the decision of the Master of the 
| Rolls. They have gone behind the wording of the deed to 
| arrive at its true meaning, and it may now be said to be settled 

_ that in cases such as this borrowers will continue to be liable 
for interest until they have tendered payment of the principal 

_of their debts. But though the litigation has ended thus 
satisfactorily, it would have been infinitely better had the 
framers of the deed, by the addition to it of a few words, or 
otherwise, made its intentions so evident that a resort to the 
Courts of law would have been unnecessary. 

f interpretation of the deed, the Master of the Rolls decided 

| 

> Sreciric anp “Ap Vatorem” Dorizs.—France is at 
| present.engaged in the revision of her customs’ tariff, and one 

1 point in that revision is the substitution of specific for ad 
,, valorem duties. The system of levying the duties upon the 

declared value of the goods passing into or out of the country 
has been found to work badly. The revenue, it is alleged, has 

| been largely defrauded by undervaluations, and those merchants 
| who have honestly paid duty upon what they considered the 

_ actual value of their goods have been placed at a disadvantage 
| in competing with others who, by wilfully understating values, 

_ escape with a smaller payment to the revenue, and have thus 

| 
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| an additional source of profit. That these are valid objec- 
| tions to the plan of ad valorem duties cannot be doubted, and, 
'in truth, the system is one which must of necessity prove 
| faulty. Even if there be no desire to defraud, it is impossible 
| to fix accurately the value of a great variety of articles, some 
' of them, it may be, in different stages of manufacture, with 
| many fine distinctions cf quality, and dependent for their 
}; ultimate value upon a number of uaknown contingencies. 
I} The real value of the goods can only be ascertained 
| when they have been put into the market and sold 
|| for what they will bring; up till then the most carefully 
|| framed estimates may prove fallacious. But while the adop- 
|| tion of specific duties may remove those difficulties, it does so 
\| only by imposing others equally great. For one thing, the 
li substitution in this case will be far from an easy matter, One 
:| of the conditions on which it is to be made is that it must not 
| involve any addition to the existing duties ; and, in the opinion 
| of those inter-sted, the two commissions to whom the task of 
| framing the new tariff has been entrusted, have not been able 
to give effect to that condition. Informal protests have 
already been made by several foreign Governments against the 
new scale, on the ground that it adds materially to the present 
rates, and there is likely soon to be a good deal of controversy 

'on the subj-ct. But apart from that, there is the fact that 
| the system of specific duties is as inherently bad as that which 
| it is to replace. I: is impossible thoroughly to distinguish and 
classify the multifarious products which go to make upa 

| nation’s commerce. There are, for instance, shades of diffe- 
rence between certain articles of the same kind which affect 
their value, but cannot be taken into accouat in a general 
tariff, and new articles which baffle classification under old 
rules are continually being produced. France is, therefore, 
only setting before herself a choice of two evils, of which it is 
hard to say which is the least; and what we desire to see is 
not a transition from one vicious system to another, but a pro- 
gression towards that state of commercial freedom from which 
this country has derived such immense benefits. 

| 
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Temporary Imports AND Exports.—The Economiste Fran. 

cais calls attention to a proposal for the abolition of customs 
duties on what are designated “temporary exports,” which it 
appears has just been made to the French Council Superior of 
Commerce. That Council has lately been considering the 
advisability of admitting into the country free of duty such 
foreign goods as may be sent to France for the purpose of 
undergoing some further process of manufacture, and being 
thereafter exported. And as the complement of this proposal 
it is now suggested that French products which may be sent 
to other countries in order that they may there be advanced a 

stage in the process of manufacture, may be allowed to re- 
enter France free of import duty. In support of this proposal, 
the case is cited of the French manufacturers of the Vosges, 
who, prior to the Franco-German war, sent their silk and 
cotton goods to Mulhouse to be printed. Mulhouse, how- 

ever, now belongs to Germany, and is fenced off from France 

by a line of customs houses, so that if the Vosges manufacturers 

now send their goods there to be printed they have to pay a 
duty of 15 per cent. when they again cross the frontier. It is 
that duty which it is proposed to abolish, but the 
Council Superior, whilst apparently willing to stimulate 
French industries by freely admitting articles upon which 
labour is to be expended, seem doubtful of the propriety of 
encouraging or facilitating the employment of foreign labour 
in the completion of French manufactures. But whatever 
the result of the present movement may be, it affords very 
clear evidence of the galling nature of the customs’ duties, 
and the hindrance they interpose in the way of trade. When 
one country is separated from another by a broad natural 
barrier, the imposition of customs’ duties is not so keenly 
felt. Our insular position, for instance, precludes us to a 
very largeextentfromemploying contiventa] labour on our manu- 
factures, since the carriage of the goods to and fro is too great an 
item in the cost of production. We do not feel, therefore, 
anything like the same inconvenience and annoyance from, 
nor perceive so clearly the hardships of, customs’ duties as 
those living on different sides of a purely artificial boundary 
line, who are in every-day communication with each other, 
and who could give one another valuable assistance in their 
manufactures, were it not that a vicious system of fiscal 
policy has stopped the way by a cordon of customs’ houses. 

THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the Receipta on account of hevenue 

during the week ending February 3, as compared with the 
corresponding period of last year :— 

Receipts of Corresponding 
Week Ending Period of 

Feb. 3. 1876. 
£ £ 

RUT ccocdctesncstscantdeste 327,000 ...... 356,000 
BIOIY . <asevedpnictrenssaeninins *803,000...... 722,000 
Stamps . ..... sooseen -eensennes 232,000  ....0. 227,000 
Land Tax and House Duty 255,00 ..cece 312,000 
Property and Income tax... 435,000 ...... 383,000 
ee rere 50,000 ,..... nil, 
RRND citctoctescoessens 50,000 ...... nil. 
Crown lands .. ...........000 . ee nil. 
Miscellaneous ... ........+06 PRE. esc 44,826 — 

WUE | wiinchivescattinnnis 2,208,051  ...... 2,044,826 
The total receipts of the previous week were 2,074,374. 
The Exchequer issues of the week on account of expen- 

diture were 1,137,374/, viz. :— 
> 

£ 
Permanent charge of debt ............ccecee.cceesees 68,000 
Interest on local and temporary loans ......... .. 4,375 
Interest, &c., on Exchequer Bonds (Suez) ...... nil. 
Other charges on Consolidated fund ..,............ 5,000 

IETS ccaccscsecestacttbtiovicensesessesbiess 1,059,9 

1,137,374 
During the week the cash balances have increased in the 

Bank of England and in the Bank of Ireland as follows :— 
Bank ot Bank of 

England Ireland. nT 
£ £ 

Balances on Jan. 27........, $25,915 ... 503,986 ... 1,329,851 
a Feb. 3......0. 1,023,343 ... 504,882 1,528,225 

———$— 

Increase eee « seeeeeeereee 197,428 eee 946 eee 198,374 

ee | 
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| Soreiqn Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 

Paris, February 8. 

The returns of the Pank of France for this week, last week, 
| and for the corresponding week of last year, are as follow :— 

DEBTOR. 
| Feb. 8, 1877. 

f c 
| Capital of the bank .........++ 182,500,000 © 
Profits in advition to capital 

Feb. pe 1877. Feb. 10, 1876. 
e f 

+» 182,500,000 0 
c 

182,509,000 0 

(Art. 8, Law o' June9,’57) 8,002,313 64 ... 8,002,313 54 8,002,313 54 
Reserve of the bank and its 
branches ......000--+--+-eeeeeeee 22,105,750 14 22,105,750 14 ... 22,105,750 14 

Reserve of lanced property.. 1,000,000 0 .. 4,000,000 0 4,000,000 0 
| Special reserve ...seecsseee-s--» 17,694,209 97... 17,694,209 97 ... 22,064,209 97 
| Notes in circulation............ 2,641,905,745 0 ... 2,683,823,675 0 ... 2,484,605,155 0 

Bank notes to order, receipts 
| payable at sight ...-..00... 27,499,361 48... 
Treasury account current 

CTEGItOL .cc.--cceccesee-cevcecee 104,141,213 51... 102920,246 24 ... 
| Current accounts, Paris ...... 368,189,152 13... 332,513.461 40 ... 

26,990,706 91 ... 11,789,464 87 

166,708,054 98 
218,709,267 13 

Do branch banks ............ 37,178,777 0 36,091,236 0 30,338,059 0 
Dividen 's payable ............ 2,911,715 0 3.258,600 0 3,698,213 0 
Interest cn securities trars- ‘ 

| ferred or deposited .......... 4,601,203 41 4,443,073 40 ... 4,334,595 94 
Discounts and sundry inte- 

D  WIIE cscs nevaconeanengeenosntingsas 2,563,890 46 .., 2,280,545 61 4,078,925 14 
| Rediscounted the last six 

MONERS  .00..0000-00-rcc0eres000 1,662,127 11 1,662,127 11 2,718,255 13 
| Bills not disposable........-. 2,968,711 74 21,057,104 8 1,949,236 16 
Reserve for eventual losses 

on prolonged bills — .......+6 6,960,000 0 ... 6,960,000 0 ... 9,951,750 20 
| GEIS occcse...-vcccceveneecseees 12,457,033 58 ... 11,473,517 43 ... 46,423,952 83 

DEE stisscnine o sees. 3y 446,832,549 49 ...3,468,285,220 40... 3,223,975,253 3 
| CREDITOR. 
Cash in hand and in branch f e f ec 

DaNKS .........cc0s+sr0e++seeeeee 2,229;720,939 76 ee 2,202,434,301 10 
|! Commercial bills over-due... 182,323 73... 

Commercial vills discounted, 

f c 
+» 1,735,765,416 79 

5,493,884 28 ... 448,567 44 

NOt Yot AUC...000...ccceeecerese 233.239,301 14 236,691,467 26 ... 294,589,410 25 
Treasury bonds..........0.--.... 338,845,000 0 338,845,000 O ... 556,387,500 0 
Comme:cial bills, branch 
SIE sceuinenpsccunmeminann 242,657,290 0 265,552,728 0 250,884,053 0 

Advances on deposits of 
as le 22,125,500 0 12,642,600 0 

Do in branch banks ...... 1,423,200 0 1,428,300 0 11,264,900 0 
| Do in French public 

Securities............0000 27,649,600 0 ... 27,610,100 0 26,524,500 0 
Do by branch banks ... 20,736,050 0 ... 21,348,050 0 ... 16,674,500 0 
Do on railway shares 

and dehentures.......... 16,255,900 0 16,380,200 0 ... 14,851,200 0 
Do by branch banks ... 14,285,900 0 13,469,600 0 ... 12,480,400 0 
Do on Crédit Foncier 

ee 1,253,800 0 1,267,400 O ... 1,266,300 0 
Do branches ....cccce.-.-+ 757,600 0 761,300 0 ... 763,800 0 
Do to the State (Con- 

vention, June 10,1857) 60,000,000 0 ... 60,900,000 0 60,000,000 0 
Government stock reserve... 12,980,750:14 ... 1%,980,750 14 12,980,750 14 

| Do disposable  .....sceeeee 76,313,613 82 ... 76,313,613 82 76,329,613 82 
Rentes Immobilisées (Law 

| of June 9, 1857) ---+ 100,000,000 0 100,000,000 0 100,000,000 0 
Hotel and furni ure of the 
| bank and landed property 

OIE oc <xczcspskonieesanaie 9,048,919 0 ... 9,948,098 0 ... 7,783,141 0 
|| Expenses of management ... 359,401 69 333,667 89... 376,706 24 
_Employ of the special re- 

SEIVE ...ssecee..seesererereeesee 17,694,209 97 17,694,209 97 ... 22,064,209 97 
Hundries............cccccessswesice SS4SRISR 36 38,506,549 94 ... 9,952,656 38 

Total ......e00ce.-s000e 3,446,832,549 49 ... 3,468,285,220 40 ...3,223.975,252 3 

_ The above return compared with that for the preceding 
| week exhibits the following changes :—- 

INCREASE. francs. 
| Treasury ACCOURE ........cccccrcsssccscccecesseces 1,220,968 
| Private aeposits See eerecercecsccseceeseeesesesceces ° 36,763,232 

| Onelivinccecs em 
DECREASZ. 

II sieintcitiinaticisndiietaes ehicwnsieesine:-: Mae 
TNs alecttiinnathititied:-ipncinngniis olan -- 26,347,604 

___ The advances have also decreased one million. The diminu- 
tion in the discounts is almost wholly in the branches, in con- 
Sequence of the payments at the end of January, which only 
appear this week. The increase in the specie reserve exceeds a 
million sterling. The importations of gold from England 
have, however, not been quite so large as in the preceding 
| week. The exchange on London had been firmer, reaching 
25f l4e for sight, but it is weaker to-day at 25f 13c to J33, 
| with a tendency to recede further. Gold is, however, coming 
| nto France from other countries. A sum of four millions in 
| Penchomnarice was sent into the Bank this week from one house, 
and the rate of the Paris exchange at Berlin is reaching a point 
at which exportation of gold would become general. The rate 
to-day is 81 marks 35 the 100 francs; at 81 marks 40 the 
sen would leave a small profit. The exchange on Italy, 
which had been recovering, has gone back a little, to 8 per 
cent. discount for sight, and 7{ for long paper. The discount 
market is easy, but trade bills are neglected at 2}, bankers’ 
paper at 1{ being in more demand. 

he bigh rates reached by Rente at the monthly settlement 
were followed by a reaction from realisations and the almost 
entire cessation of the cash purchases; the news of the coup 
@état at Constantinople coming on the market at a moment 

ee 

and Fives went back sharply, losing 3 on the best prices 
_; Jere is to-day a better tone, with a small recovery. Boyes, | Bowever, for the moment remain quiet, contenting themselves 
With their last month’s profits; ‘as the offers are small 

a 

in which it was ill-prepared to resist adverse news, both Threes _ 

| the present rates are likely to be maintained. Italian Rente, 
as usual, followed French Rente downward, and has revived } 

| with it. Turkish Fives dropped to 11? on Tuesday, but § has | 
been regained. The price is, however, 1} below that at the | 

| settlenent. Egyptian bonds are in better demand—those of | 
the Duira loan excepted. The unified 6 per cent. and railway | 
bonds have each gained 2f 50c, at 197f 50c and 295 respectively. | 
Railway shares are lower in sympathy with other securities, | 
although the receipts are good, showing an increase of three | 
millions for the six great companies in the first three weeks | 
of the year compared with 1876. The following are to-day’s | 

ment in theroom of M. Frémy, whose resignation was accepted. | 
This decree was preceded by a report from the Minister of | 
Finance explaining the motives for the step taken by the | 
Government. It had abstained from intervening before so ae | 
to permit the board and the shareholders to seek for an issue | 
from their embarrassments on their own responsibility; as | 
that result had been obtained by the fusion of the Credit | 
Foncier with the Credit Agricole, the Government had now || 
thought right to exercise its authority to organise a pro- | 
visional administration to ensure the immediate liquidation 
of the Credit Agricole and the regular working of | 
the Credit Foncier. The new governor is only ap- || 
pointed ad interim, but he is armed witk full powers to || 
dispense entirely with the aid of the board of directors, or 
to only delegate to them so much of his authority as he may |} 
think fit. ihe Minister affirms afresh the intention of the || 
Government to not renounce its right of appomting the 

{ 

closing prices for the account :— 
February 1. February 8. 

f oc f 
TRIOS cccceccorsceeees slimhaite » 7380 we 72 874 
UTS cconattranaberenbanniee neat SUE. aaiehtin 106 | 
| pemevenniebianmenenbest a ae ciate 7i 8 
Ottoman Fives ....cccccscccsscocese BO inca > 26 
Othomam, 1OG8: ..ccccsseccosensenece 69 50... 7 0 
RNG, BETO ccccevesczcenensssevenes FO ceneee S63xd 7 
Spanish Exterior ... -...........+« IDE ceses 1} it 
Bes BETO vnnsccsnvictanssnese 396 D  rcosce 188 75 

Pe PE aistsntabicsseniniencenlendimiie SER: Oe ccnec 253 75 

Bank of France (cash)...........+ 3515 DO vooee 3522 50 
Comptoir d’Escompte .......00-. 695 O ....- 672 50xd 
Se GE veiccncreneteneaiente 625. 0 .cocce 620 0 
Oredit Mobilier .......cccccccocccece 1665.--O  cocce 160 0 
Societe Généraie ........ iio Bw ites 525 4 
Banque de ParisetdesP. B....... 995 0 ...... 995 0 
I OO hes cts 00r ccdinaen « 1896. 0 wc... 1875 9 
Northern Raiiway....... a aeanuied «= BARS TO acces 1270 0O 

Western eveccccecs eocccce eecccccces eee 700 0 oe 700 0 | 

ee es hivacsbdeaties 1096 235 cecece 1092 50 
IIE insannaiienicwnnaiienen _ 2 631 25 
Paris-Mediterranean § ...s0c...... 10385 0 ..... . 1085 O 
PINON ole oc caccntadcanmica. - SE © bedeas 778 75 | 

South Austrian Lombard......0. 162 50 .. ... 166 25 
Suez Canal, shares .......... une CORD ue HS DS 

Do delegations ..... etcetiniide eet: BED ® © caved 548 75 | 

My letter of the 25th Jan., part of which was lost in trans- | 
mission, referred to one or two facts of sufficient tmportance | 
to warrant a brief mention, although after date, now that no || 
hopes remain of the letter coming to hand. The first was the 
decree appointing M. Renouard, one of the members of the | 
board of the Credit Foncier, to be governor of the establish- | 

governors so long as the Credit Foncier shall exist, and justi- 
fies that resolution by the nature of the securities created by | 
the Credit Foncier, the credit of which he adds, like that of | 
the notes of the Bank of France, are intimately associated 
with the credit of the State. No mention is made of the! 
deputy-governors MM. de Soubeyran and Leviez, whose | 
functions are implicitly suspended, like those of the board. | 
The new governor is a relative of the Minister of Finance, 
a former agent de change, and who was sub-director of the 
municipal finances of Paris during the administratien of | 
M Léon Say at the Prefecture of the Seine. 

Another piece of information contained in the missing letter | 
was a resolution come to by the Council of the Bank of France. 
The Bank possesses aspecial reserve, amounting to over 17 mi- 
lions of francs, taken from the large profits made during the two 
or three years following the war. That sum had hitherto been 
employed in short-dated Treasury bonds, renewed at maturity, 
but as the interest has now become gradually reduced to 1 
per cent., the Bank has decided on investing the ieserve, 
partly in the 4 pr: cent. bonds of the Treasury failing due in 
1881, and partly in Five per Cent. Rente. This announce- 
ment contributed to the sudden rise in rente, which tock place 
at the moment, and was naturally made the most of by parties 
interested in accelerating the movement. 

} 

During the same week the Chamber of Deputies adopted | 
several measures of economic interest ; une was to permit the | 
introduction of a bill to abrogate the law limiting the legal |! 
rate of interest to 5 per cent. for commercial matters, and 6 
per cent. for civil. The Minister of Finance did not oppose 
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the motion, remarking that the definition of usury should be 
sought for rather in the manceuvres attending the loan than 
in the rate of interest charged. The Chamber also adopted a 
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Empire and since. Leave was also given to introduce a bill 
to modify the carriage tax. A reduction of one-half is made 
for vehicles employed exclusively for business or agriculture, 
and the bill proposed to allow the diminution when the 
vehicles are principally employed for those purposes, in order 
that farmers and others should not be ieostotl of the benefit 
when their carts or wagons are occasionally used for carrying 
members of their family. The Minister of Finance opposed 
the proposal in vain, but at his request the bill was anew 
tothe Committee on the Budget instead of to a special com- 
mittee. 

The balance sheets of the principal financial houses for the 
3lst December have now been issued, and permit of a compa- 
rison of their situation with the end of 1875. The deposits of 
the six great houses at that date at the end of each year were 
as follows :— 

Dec. 31, 1876. 
francs. 

235,662,183 ...... 
58,041,240 ...... 

124,064,149 ...... 
$2,487,916 ...... 

Dec. 31, 1875. 
francs. 

204,161,591 
67,641,389 

139,555,652 
71,581,276 

Société Générale ............ 
Credit Foncier .............00 
Credit Lyonnais ............ 
Credit Industriel ............ 
Societé des Dépots ......... 46,788,802 ...... 34,655,424 
Comptoir d’Escompte ...... 71,969,273 ...... 54,088,951 

The total deposits amounted in round numbers to 619 millions 
of francs on the 3lst December last, and 571 millions at the 
end of 1875, and against which the banks held an aggregate 
cash reserve in their tills, or at the Bank of France, of about 
78 millions in each year. 

The balance sheet of the Société Générale is balanced at a 
total sum of 423 millions, assets and liabilities, against 409 
millions in the preceding year. The portfolio, or bill case, 
amounts to 159 millions, an increase of 62 millions; the 
*‘ reports” or loans on stock for carrying over purchases on 
the Bourse from ove account to another, haye failen from 
28 millions to 12, and the advances on securities from 
20 millions to 13; the assets of Rente, shares, and financial 
and industrial participations, remain stationary, at 35 millions 
and 53 millions respectively ; the debtor current accounts have 
decreased from 77 millions to 49. On the side of the liabili- 
ties, the creditor current accounts fell from 40 millions to 30, 
and the profits for the year from 5,728,486f in 1875 to 
4,737,256f in 1876. The paid-up capital is 60 millions. 

In the accounts of the Credit Foncier, the item “ portfolio,” 
190 millions, in 1875, is now divided into “ financial participa- 
tions” 126 millions, and “bills and divers securities ” 
49 millions; the larger of these two sums is, of course, under- 
stood to represent the Egyptian paper held by the establish- 
ment. The mortgage loans have fallen from 873 millions to 
866, and those to the municipalities and departments from 
578 millions to 559. These two sums are represented in the 
liabilities by bonds in circulation to the amount of 1,405 
millions. The reserves and undistributed profits in past years 
amount to 225 millions, and the profits in 1876 to 
6,877,846f, against 9,832,455f in 1875. The total addition of 
the balance sheet on either side is 1,750,699,103f. The capital 
realised, 45 millions. 

The. accounts of the Credit Lyonnais mark a diminution of 
business at the end of 1876, the discounts having fallen from 
99 millions to 88, and the advances and “ reports” from 116 
millions to 76. <A part of the unemployed resources have been 
invested in Rente, shares, Xc., that item having increased from 
4} millions to 203. The acceptances have decreased from 24 
millions to 12. This return does not show the profits for the 
year, which are apparently comprised in the item, “ current 
accounts.”” The amount of the balance sheet is 307 millions; 
the paid-up capital, 37}. 

The discounts of the Credit Industriel fell from 77 millions 
to 75; the diminution is in inland bills, +he foreign having 
increased from under 3 millions to 5}. The “ reports” are 
unchanged at 10 milhons. The profits in the year fell from 
1,914.689£ in 1875 to 1,542,077f in 1876, The balance sheet is 
15? millions; the paid-up capital, 15 millions. 

The Société des Dépdts et Comptes Courants shows an 
increase of discounts from 69 millions to 78; the profits a 
diminution from 1,382,115f to 1,321,052f. The amount of the 
balance sheet is 134 millions. The capital called 15 millions. 

The Comptoir d’Escompte, having already held its annual 
meeting of shareholders, more complete detaiis for the year 
1876 can be given. The total cash book entries for the year 
amounted to 4,566 millions, debits and credits, against 3,891 
millions in 1875. The discounts are set down at 1,478 millions 
for the year, of which 1,223 millions for Paris and France, and 
255 millions for foreign bills. The total represents an increase 
of 275 millions on 1875. The deposits in the year rose from 
381 millions to 503. Notwithstanding the increase of business 
the profits, amounting to 6,417,000f, are 40,000£ less than in 
1875. That dirsinution is due partly to the reduced value of 
money during the year, and partly to the contraction of busi- 
ness at the agencies in India, China, and Japan, attributed to 
the great variations in the price of merchandise. The diminu- 
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resolution by M. Pascal Duprat to appoint a committee of, tion in the business in the East was from 2,561 millions of 
inquiry into the foreign loans raised in France during the | to 2,348 millions. The dividend of 40f paid for 
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the year is the same as in 1875. Referring to the 
important operation of exchanging the Egyptian the 
report states that the number of new titles to be 
issued is 3,800,000, of which 2,950,000 ordinary bonds, and 
850,000 privileged railway bonds. Of that number more than 
800,000 had been converted between the 16th and 31st 
January, and between 500,000 and 600,000 more had been sent 
in for conversion. The proportion sent from London repre- 
sented five-eighths of the whole. The assets and liabilities at 
the end of the year amounted to 273 millions ; the capital, all 
paid up, is 80 millions. . 

The Suez Canal Company has issued the subjoined return of 
the receipts from shipping in January, compared with the 
same month in the two preceding years :— 

1877. 1876. 1875. 
Voanels cepeccccocee 139 oe 142 ove 128 
Receipts (francs) 2,790,000 2,772,372 2,292,095 

It has been rumoured that the Porte had applied to the 
French Government for a financier to put the Ottoman 
finances in order, and the names of M. Frémy and the 
Marquis de Picuc are mentioned as having been solicited to 
undertake this task. Now that M. Frémy has been relieved 
of his functiors at the Credit Foncier he might accept this 
new field for his labours, but from the want of energy to 
prevent abuses he displayed in his late post, it may be doubted 
whether he would be the proper person_to contro) the Turkish 
officials. As for the Marquis de Pleuc, his services as 
deputy-governor of the Bank of France are too valuable for 
the Government to part with him willingly. Some journals 
have recommended the Turkish Government to take Baron 
Haussmann, If the work to be performed were to rebuild 
Constantinople, a better choive could not be made, but the 
chaos in which the former Prefect of the Seine left the 
finances of the city of Paris, and the little success he had in 
his attempt to reorganise the Credit Mobilier, are not a 
guarantee that he possesses the qualifications required. . 

The Paris Match Company has postponed to the 3rd April 
its meeting of shareholders, which had been announced fer the 
17th February, in consequence of the resignation of one of the 
auditors. The company at the same time makes a call of 75f 
per share on the unpaid half of the capital. It is stated that 
of the 20 millions paid up the loss down to the 3lst December 
amounts to 11 millions, and the balance of 9 millions is not 
available, being laid out in stock or locked up by debts, the 
guarantee deposit with the Treasury, &c. The sales of 
matches during the last six months have improved, amounting 
to two milliards per month; but even at the rate of 24 milliards 
a year, the loss will amount to three or four millions of 
francs annually, after deducting the profit on the sale of the 
matches, as the company engaged to pay the tax on 40 
milliards. It has a right to terminate the contract at the end 
of 1879, and it now estimates that by reducing the loss in 
the present and two succeeding years it may reach that limit 
without losing more than half its total capital, even should 
its claims on the State not be admitted, and no modification 
in the treaty be consented to by the Government. 

The Academy of Moral and Political Sciences has just had 
to elect a member in the Section of Political Economy in the 
room of the late M. Wolowski. A strong array of candidates 
at first entered the field, comprising MM. Frederick Passy, 
Maurice Block, Leroy-Beaulieu, Paul Boiteau, Victor Bonnet, 
Clement Juglar, and de Puynode. Several, however, with- 
drew before the vote, and the contest eventually lay between 
the first named three; in the second ballot, the first not 
having given an absolute majority to any of the candidates, 
M. Frederick Passy obtained 17 votes, against 8 given to M. |} 
Leroy-Beaulieu, and 7 to M. Maurice Block, and was elected. 

The following are the latest quotations of the produce mar- 
kets at Havre per 50 kilos (1 ewt) duty paid :— : 
Corroy.—The Syndicate of brokers, at the last weekly revision of 

the price current, reduced the United States’ sorts 1f to 3f ; the Brazil, 
lf, and the India, lf to 2f. The present rates are:—New Orleans, 
low middling, 80f ; good ordinary, 77f; Georgia, 79f and 76f; Pernam- 
buco, fair, 81f; Sorocabo, 77f; Oomrawuttee, good fair, 68f ; Tinne- 
velly, 70f; Bengal. G0f. Sales last week, 4,295 bales; importations, 
18,959. Stock, 168,710, of which 117,340 from the United States, 
against 202,020 and 111,810 in same week of 1876. 
Corre (in boad).— Rio, 85f to 93f; Santos, 103f to 105f. Sales |f 

last week, 6,278 bags; importations, 18,229. Stock, 164,983 bags and 
479 tierces, against 291,755 and 138 in same week last year. 

Hrpes.—Chicago, salted, 53f; Monte Video, 75f to 88f. , 
Woot.—Buenos Ayres, unwashed, 97f 50c to 185f; Monte Video, 

212f 50c to 230f per 100 kilos. 

GERMANY AND AUSTRIA- 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, February 6. 
Since our last letter the Hungarian Ministers have journeyed 

three times between Pest and Vienna. First they came 4¢ 
to consult upon the Bank question with their Austrian 
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colleagues, then they returned to Pest to treat with 
‘their party as to the distance to which they might go 
in making concessions, and now they have again arrived 
here to come to a final compromise. They had made 

| their own position a difficult one by using the Bank question 
as a means of exciting Hungarian party feeling, and now that 
they have found out that their demands will, under no circum- 
| stances whatsoever, be granted, they find it difficult to restore 
| peace where they themselves excited a storm. In the second 
| conference, which took place last week, the National Bank 
_ project, which we mentioned in our letter of the 27th January, 
| became the basis ofthe negotiations on the difficult question. The 
_ results are not known of the third conference, which takes place 
| to-day, bringing the final decision. Still something has trans- 
| pired. It seems that an understanding has taken place in all 
| points except two, viz., the managing and controlling Upper 
Committee, and also the discounting capital being made over 
'to the Hungarian division of the Austro-Hungarian Bank. 
' The Hungarians are so firm in their purpose, that the Austrian 
National Bank has granted advantages which the leading 
/men of the Austrian Constitutional party consider as going 
| somewhat too far. It is probable that the Bank will give way 
_ even more on the question of the capital, but it is quite impossi- 
| ble that it should concede equal powers to, the Hungarians in 
the controlling committee. Our business world feels so 
_sure that the compromise will be agreed to, that the result 
has been an important rise of quotations :— 

January 5. January 31. February 3. 
mee E cnicicscaaiaibaccaceeninsamnosaniniactnccie GEES . ccccce GBBO  ccoeee 63°55 

| Bliwer TOMES .....cccance srccestancessossccccssessosmece, ‘GOED cceose BS15 wee 65°95 
OE ae EE eR Se oe 72°20 TOTO cccces 74°75 

| Premium loan of 1860 ........sccssesssesee BIOTE  ccovee ane - 11150 
5 RRNA coats sicnoncecendinsnnnilltion’ 141-00 343790"... 149°00 
| National Bank ....coccsccorcsoee..sceccceccessovseceesoe 81800 ...... 83500 ...... 846°00 

| ee a 53° 53°75 
| Anglo PN nsacbvinsrcenecunvscesssounisianssCishtiapoames T7475 ccccee T7825 ccenee 78°25 
5 I ID ase coascctensaenescccosmenenesoieessedeten 252°50  .sevee 239°50 » 23650 
| Southern Raliway _ ......ccccoscesescecsscscccceosecces 780 77°50 77°00 

|| Cologne-Minden Railway ... ......sscee--+s eececees 101°00 ...... 101°00 - 101-00 
| Dironto-Cammandit-Gesellschaft-Berlin......... 106°30  ..esee 11050) ...... 110°06 
| Austrian Notes per lOOfl silver.......cocce...ses000 See scents LISGO neces 114°30 
| Napoleon...co«... a? -accted i 9°76 indlinpemnteian a 
| This improvement will scarcely last long, for the news, 
| to-day arrived, that Midhat Pasha has been dismissed, must 
| cause a fall almost immediately, as he is considered here the 
| only Turkish statesman of importance. The improvement on 
_ the Stock Exchange also includes the rise of the quotations of 
| gold rente, which is becoming quite a favourite with foreign 
capitalists. 
| On the Ist of February the floating debt stood as follows :— 
Exchequer bills, 64,468,557 gulden; notes of the State, 
| 347,530,761 gulden. The latter have decreased by almost 8 
million gulden against January. The circulation of bank 
_ notes amounted to 286,600,000 gulden at the same time. The 
total circulation has, therefore, stood still at the same point 

_ at which we have seen it in the average for about three years. 
| The fact that the premium on gold has risen so much, and 
| that of silver has been losing during the past three months, 
must be attributed to other causes. 

ll Germany is at present intent upon the results of the 
elections for the Reichstag, which is to be re-opened on the 

| 22nd February. Great importance was attached to the fact 
that Socialists obtained more seats than they had, and that 

_they and the Progressive ne gained a triumph over the 
| Liberals in the capital, Berlin. Besides five double elections, 
which will have to be made over again, the results of the 
elections were the following, when compared to the repre- 
sane of the last session, which we add ina parenthesis :— 

Aderals | ARIE ws cesnntnensntnsenten cinennveutenecienettintnsaseneonensovin ow, (150) RIN cc distant ceda sae ei a (97) Germen Empire’s party ...... - Se cmes (30) Conservatives ...........s ee (22) 
I tibia an ehameaeainisce. ctodasepemiidi nies SP nceace (36) 

reuse t80ee ss eeseeeenaoeeressssesessereeeeessssseetesesssaceneseees 14 seveee (14) 
EO EEL ALLELE AC ag, ae (4) | Progressive fraction LOWE .ss....0 12 (14) | atthe ne et ae aan, (8) Democrats of Southern SID, Sesincssdseessivwergensccn Di scones (1) 

I sresctnrinnciieascnssscainsndiiniescesnwianinnang.- > naneen (15) ane numbers of those who have embarked on emigration 
ships in Hamburg, Bremen, and Stettin were in the course of 
the last two years the following :— 

1876. 1875. 
TN acetic ciate catia SETS ncceee 31,810 
“AENEID: sxecesmidsndnitiatstsinnees 21,652 ...... 24,199 
WO atiissiedniiee eS a 280 

iki GOST ccicce 56,289 
The returns of f the nineteen German note-banks gave the 
OUowing results Tollor on the 23rd January :—Coin and bullion, 
: ne 67,000 marks (+ 13,739,000 marks against the foregoing 
| wee ); discounts, 656,771,000 marks (—14,354,000 marks | against the foregoing week); circulation of notes, 932,764,000 | — ae a against the foregoing week). ; 

oe January the total of new money coined in Ger- 
many amounted to the following :— . 

; Marks. 
I ania eta, 1,435,215,530 ER GRVOE PEROOD. cccccasoensesiacceecaceseosseeces 381,242,615 
In nickel pieces ..........c.ccccccccecseeeeseeee. 35,160,344 

TRIITE Tt tehnrnentdtanmeinasanenseninonens 9,425,003 
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WHAT IS A FAIR PRICE? 
TO THE EDITOR OF THE ECONOMIST. 

_Srr,—If there were nothing more than a verbal victory in 
view, or nothing more than a question between you and me, I | 
would not, for many reasons, renew the discussion of last | 
week. But the principle involved is so important to the Stock | 
Exchange and the public; your authority in all questions of | 
this kind is so deservedly respected; and you are, as I think, 
so entirely wrong in this case, that I feel it a duty to reply || 
to the criticisms in your number of February 3rd on my | 
previous letter. a 

In order not to enlarge unnecessarily the scope of the dis- 
cussion, I will, if you please, follow the line of the argument 
as already adopted by each of us. 

I said that the legal maxim of caveat emptor only holds 
within certain limits ; and that the market price of Consols being 
95 to 954, a transaction at 94 or at 96 would not be allowed 
to be recorded, and would be annulled if brought to the notice 
of the committee, because—(1) a bargain at 94 or at 96 would | 
be a manifest wrong to the principal concerned. To this you | 
reply that you never intended the maxim quoted to apply as 
between broker and principal; but that you would leave the 
principal who suffered wrong to his remedy at law. This, 
sir, is the remedy that any principal has against any agent. 
We, the members of the Stock Exchange, never proposed to 
take away that remedy. Any such attempt, of course, would 
be futile ; but we never wished todo it. We are ready to | 
submit ourselves and our transactions to the law of the land. | 
But we voluntarily supplement that law by rules of our own, 
which are, as we think, more searching, stricter, and of readier 
application to all Stock Exchange transactions than any 
statute or common law. You, I take it, speak in the interests 
of the public. Permit me, then, to point out to you that the 
interests of the public, as contra-distinguished from the inte- 
rests of the Stock Exchange, cannot be prejudiced by our rules. 
Whatever a man’s legal rights may be, he holds, independently 

Se ae een 

of us, and can enforce against us as against others. We offer 
him the additional privilege, if he chooses to avail himself of 
it, of a well-considered body of rules, administered by a jury 
of experts of established character, experience, and position. 
If a broker does what is wrong in the eyes of the law, the 
principal has his legal remedy. If a oie violates the 
technical code, the principal has his remedy before the com- 
mittee. When the broker suffers wrong, he can only sue his 
principal at law. Either way, therefore, the principal has the 
stronger position, since he has his choice of two tribunals, and 
need not submit to the committee of the Stock Exchange 
unless he thinks proper. This, however, is somewhat of a 
digression from the point at issue. In the case we are con- 
sidering—that of a principal whose broker sold his Consols at 94 
when the market price was 94 to 954, itis very doubtful whether 
he would find a remedy at law. If he did, the process would 
be difficult and cumbersome. Do you seriously imagine that 
we should better his position by taking away his sharp and 
speedy remedy before the Stock Exchange committee ? 

(2) I say it isa fraud upon the public to record a transac- 
tion in the funds which indicates a rise or a fall of 1 per cent., 
when in fact no such fluctuation has occurred. To this you 
answer that if there were a bargain at a rise or a full of 1 per 
cent., the funds would fluctuate in value to that extent, 
whether they ought to have done so or no. I can only 
traverse your statement. If a dozen recognised and respon- 
sible dealers, whose business it is to buy and sell Consols, are 
ready on a given day to buy at 95 and to sell at 95}, or to 
operate at intermediate fractions, the market price of Consols 
is 95 to 954. That is the value of the stock, and remains the 
value, though you may prove a sale at 94, or a purchase at 96. || 
Such a bargain may hold good in law, but not on the Stock 
Exchange, because there is prima facie proof of incapacity or 
corruption. Whether the bargain holds i or not, the 
value of Consols is not affected by it. have sometimes 
turned to your columns to see the value of silver, which no 
doubt you get of responsible bullion dealers. Should I be 
warranted in correcting your quotation of 58d for the oz, or 
announcing a fall of 20 per cent. in the price, because I knew 
of a sale to a silversmith at 4s ? 

(3) I say that, many transactions being made dependent on 
recorded prices, the interests of those concerned are preju- 
diced, when the price recorded is above or below tbe true 
market value. Your answer is, let every transaction be 
recorded, and we want no other statement of the true price; 
and you instance the corn averages upon which the tithe of | | 
the English clergy is calculated, as a proof that no supervision 
is necessary. You could not have cited a more unfortunate | 
example for your argument. These averages are based, not | 
upon actual transactions at all, but upon what in the Stock | 
Exchange, as distinguished frcm “bargains,” we know as 
“ quotations.” No doubt in the Corn Market, as in the Stock 
Exchange, quotations are ruled by transactions. But if a 

| 
| 

——— 
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country clergyman should learn that the corn average was 
adjusted, and his tithe reduced, on the strength of a sale by a 
drunken farmer to an unscrupulous miller at a price 20s 
a-quarter below the market vaiue, I would rather you than I 
should face that clergyman’s righteous indignation. There is 
not a curse in Rome equal to what he would say of the 
Economist. 

You tell me that our attempts to give the public informa- 
tion as to the true market prices are miserable failures, and 
ou cite as witnesses the unhappy buyers of recent foreign 
oans. There is a confusion here of intrinsic value and market 
price which I should have expected to find anywhere rather 
than in the pages of the Economist. A Stock Exchange list 
| is published to show at what price a man can buy or sella par- 
| ticular stock on a given day. Butthere is no pretence in it of 
| telling him what it will be worth twelve months afterwards. 
!! On that point he must use his own judgment. 
| You further say, that the Stock Exchange having failed to 
| stop such enormous frauds as the Honduras and San Domingo 
_loans, cannot be expected to stop small frauds, such as a 
transaction at a wrong price. This is like telling a police 
magistrate that, having failed to prevent the Bulgarian 
massacres, he has no right to punish an Irish navvy for an 

) assault. The Stock Exchange did not make, and could not 
| stop, the Honduras loan. It was not within its province to 
| do either. The Stock Exchange exists to facilitate the sale 
| and purchase of whatever securities, of legal origin, the public 
| wish to sell or buy, It does not guarantee the solvency of 
any State, the wisdom of any direction, or the honesty of any 

| contractor. 
| Neither the Stock Exchange rules nor the Stock Exchange 
| committee declare that Consols are worth 95; but they say 
| that the market price being 95, a sale at 94 is a fraud ora 
| blunder, and cannot stand.—I am, Sir, your obedient servant, 
| London, February 7, 1877. C. B. 
‘ 

TO READERS AND CORRESPONDENTS. 

fhe Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the writer. 
——_—__—_ ———————— TT 

Che Bankers’ Gasette. 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

Aw AccounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 7th day of February, 1877. 

ISSUE DEPARTMENT'. 
Notes issued........... £40,624,520 | Government debt...... £11,015,100 

Other securities ...... 3,984,900 
Gold coin and bullion. 25,624,520 

! Silver bullion ......... one 

40,624,520 40,624,520 
BANKING DEPARTMENT. 

Proprietors’ capital... £:4,553,000 | Governmentsecurities £16,001,441 
SERUD cathtnuscabssacdans 3,335,527 ; Other securities ...... 17,787,156 
Public deposits, in- 12,810,090 

eluding Exchequer, 752,383 
Savings Banks, | 

| 

| 

| 

Commissioners of 
National Debt, and 
dividend accounts... 5,6 

Other deposits ......... 23,5: 
Seven-day and other 

BETES  ncovsecceddénocoee 

47,351,070 
F. MAY, Chief Cashier. 

1HE OLD FORM. 

The above Bank aceonnts wd, if made out in the old 

Dated Feb. 8, 1877. 

form, present the following | »=ults :-— 
LIABILITES. £ ASSETS. £ 

Circulation (including | SeCUTILHCS ss eseeeeeees 34,235,597 
bank post bills) ... 28,143,461 } Coin and bullion ...... 26,376,908 

Public deposits ...... 5,613,338 | 
Private deposits ...... 23,520,174 

57,276,973 60,612,500 
The balance of Assets above Liabilities being 3,335,527/, as stated in 

the above account under the head Kzsrt. 
FRIDAY NIGHT. 

The preceding accornts compared with those of last week 
exhibit— 

Increase. Decrease. 
£ £ 

Circulation (excluding Bank Post Bills) 221,545 ......... ove 
Public deposits ......... peesesceces aqesuseess SD - acecssens o 
Deen Mepenles... .orccccoccccccesesaseees ae a .cnemietne 2,626,071 
Government securities ..............+0 epi sa ee 

ID cera eet ehinaearieatin SEED  ccccoscee ton 
ST iatinnedabpesatngeskeaumsnaiuaseietaginbens ily a 
SEEIEE cignseneceventsncteabsnncetcenmesieeushhioen - en o 
RY, isin itilieneli alten caemenae -“—- eens 494, 883 

ee 
SES ESUEIESUENEESEEEENEE. cone SSS SS Ssessenese-eessessensanssth 

The following is the official return of the cheques and bilis 
cleared at the Bankers’ Clearing-house :— 

Week ending Week ending Week ending 
Feb. 7, Jan. 31, Feb. 9, - 
1877. 1877. 1876. 

Thursday............ £19,327,006 .,.... £11,752,000_...... £13,463,000 
Friday ............0.. 16,419,000 ...... 14,375,000 ...... 18,563,000 
Saturday ......... we» «21,815,000 ....... 14,511,000 ...... 16,832,000 
Monday .........006 15,157,000 ...... 13,584,000 ....... 15,274,000 
MIT diteseececunie 15,835,000 ...... 14,787,000 ...... 15,017,000 
Wednesday ......... 14,937,000 ...... 34,777,000 ...... 13,285,000 

TE: dnnsncints 103,488,000 ...... 103,786,000 ...... 92,434,000 
GEORGE DERBYSHIRE, Chief Inspector. 

Bankers’ Clearing-house, Feb, 8, 1877. 

The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities 
Reserve, and Rate of Discount, for three months ending 
7th February, 1877 :— 

Circula- | 
tion, | Coin and Securities Rate of 

Date. cones Bullien. Deposits. eens Reserve. Discount 

Bills. eee 
eel —— aig 

a Oe ee ie. £ | % 
Nov. 1. sssesseve:| 28,782 855, 33,001,541 34,884,482 93,649,183 19,218,686 2 

i auataiiada | 28,504,940) $1,705,867 33,059,913. 32,846,573| 18,200,927, — 
OE cutunend 28,037,056, 30,907,308 32,108,723, $2,241,358! 17,870,253 = 
aac 27,802,905, 30,456,796 31,951,738) $2,281,866) 17,863,801) — 
aaa | 27,554,155, 29,458,189 31,455,039 32,401,328, 16,902, ~ 

ik: “cece | 97,612,925! 29,400,215 31,825,780 32,935,363 16,787,290, — 
ee 27,106,160) 29,006,090 $1,737,418) 82,860,240, 16,909,930 — 
ccsacical 27,460,980, 28,776,533. 31,420,857) $3,017,835, 16,315,553, — 

OE all | 27,898,255 28,365,434 31,049,164) 93,477,505| 15,467,179} = 
ik | SD incertae - 98,622,775 28,214,165 32,140,226! 35,551,482/ 14,591,390) — 

OD icdeaicads 28,302,820 27,997,732 $2,758,748. 36,283,161, 14.694,912) — 
17 ssssesesesss, 28,037,420 27,355,214. 32,042,261 35,043,982. 14317.704 a 
Oi ciate | 27638,950, 27,230,026. 31.467,341) 35,080,717) 14,591,076, — 
Bt aatiebatl 27,592,885 26,650,241, 29,983,410 34,100,793! 14,057,356 — 

ee eee | 27,814.430 26,376,903 29,133,512 33,788,597) 13.562,473 

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

—— eee —— 

Atcorrespondingdates| Feb. 6, Feb,11, | Feb. 10, | Feb. 9, Feb. 7, 

withthe present week. 1867. 1874. 1875.  —s-1876. 1877. 

Circulation, excluding £ £ £ £ £ 

bank post bills ......| 23,474,606 | 25,315,860 | 25,919,935 | 26,688,265 | 27,814,430 
Public deposits ......... 5,997,437 6,767,740 _-&,329,529 | 6,556,378 | 5,613,338 

Other deposits... 18,267,595 19,126,040 17,358,112 | 18,308,470 | 23,620,174 
Government securities) 13,111,068 | 13,896,607 13,568,721 13,885,914 | 16,001,441 

Other securities......... | 18,716,418 | 18,184,363 | 17,577,602 | 16,476,634 | 17,787,158 
Reserve of notes &coin| 11,000,023 12,192,618 | 9,833,022 | 10,743,182 | 13,502,473 
Cein and bullion aici 19,024,193 22,508,478 20,752,957 22,431,397 | 26,376,903 

Bank rate of discount, 3% | 38% 3% 4% 2% 

Price of Console ...... 9; 92 93 | 8 95t 
Average priceofwheat 628 6d 63s 9¢ | 428 74 | 433 724 | 628 74 

ExchangeonParia(sht)/25 124 22} 25 22) 32h 25 12h 25 25 12) 25 26 12) 224 
— Amsterdam ditto, 1115317 1117219 11 14) 153 1218 2g] 120 1 
— Hamburg (3mths)' 12 8} 9 2055 2073 2087 2064 

Clearing-house return) _... _97,942.119) 101,480,000 | 92,484,000 103,488,000. 
The amount of the “other” deposits, compared with 

the “other” securities, showed in 1867, a deficiency of 
448,823; in 1874, an excess of 941,679/; in 1875, & 

deficiency of 219,490/; in 1876, a deficiency of 168,164/ 
In 1877, there is an excess of 5,733,018i. 

In 1867, the Bank rate was reduced, no active demand for 
money appearing to exist. Some disappointing railway divi- 
dends were declared for the half-year. 

In 1874, the revenue payments into the Bank hed their 
usual effect of producing scarcity of money outside. Never- 
theless, no absolute stringency existed in the market. 

In 1875, the Paris Municipal Loan had ceased to take 
a from this side, and the exchange became less unfavour- 
able. 

In 1876, the scarcity of money occasioned by the revenue 
payments to the Bank, became more and more marked, and 
the Bank had obtained full control over the market. 

“* 

— 
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The account of the Bank of France for the week ending 

February 8 shows the following changes :— 
Feb. 8. Feb. 1. Increase. Decrease. 

AssBTs. £ £ £ £ 
§ Giattas sonsersnrenneaeorenneme 89,149,000 ... 88,097,000 ... 1,052,000 ... 
Private SCUritles ......-c000000 . 23,169. ve 24,265,000 .., oon ves 1,096,000 
Treasury DONAB.......-eceeceeee . . 13,554,000 eee eee eee eee 

LIABILITIES. 

Notes SOC r eee eee ereee eeceeeeereseee 106,756,000 oo 108,453,000 ore of eer 1,697,000 

Government deposits .......+ 4,166,000 ... 4,117,000 ... 49,000 ... a 
Private deposits ....... soseeee 16,617,000... 15,143,000 oe 1,474,000 aes one 

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

IMPERIAL BANK OF GERMANY. . 
5 Feb. 3. Jan, 27. Increase. Decrease, 

ASSETS. £ £ £ £ 
Coin and bullion ....cccccceeees 27,597,000 ... 26,659,000 ... @17,000 ... oe 
Discounts and advances...... 21,319,000 .., 22,179,000 .., soe 431,000 

LIABILITIES. 
| Notes in circulation ........+++ 36,483,000 ... 37,340,000 ... 532,000 ... ia 
| Deposits, &c. sesneeenessenseees 2108,000 “I 2198000 a wn ad 

nces,encorsements, Cc. A) * o* ” * see ? eee eee 

| ae AUSTRIAN NATIONAL BANK. 
‘eb. Jan. 24. Increase. Decrease 

ASSETS. £ £ £ £ 
Coin and bullion ....... peeeeee . 13,661,000 eee §=13,660,000 ... 1,000 eee eee 

Discounts and advances...... 14,595,000 ... 15,133,000 ... eo ese 538,000 
LIABILITIES. 

Circulation.........ccrececeeeeeees 28,663,000 ... 238,496,000 ... 167,000 ... 
NATIONAL BANK OF BELGIUM, 

Feb. 1. Jan, 26, Increase. Decrease, 
AS8ETS. £ £ & 

Coin and ballion .......cecee0 + 4,813,006 ... 4,653,000 ... 160,000 ... a 
Discounts and advances ..... . 12,137,000 eee 12,370,000 eee or eee 233,000 

| LIABILITIES. 
| Circulation ......+ ies 14,193,000 ... 14,416,000 ... ... see 223,000 
| Deposits....sor--cereseee sevsessese _ 2.470.000 ... 2,946,000 ... 124,000 ww. ——... 

NETHERLANDS BANK. 
Feb. 5. Jan. 29, Increase, Decrease. 

ASSETS. £ £ £ £ 
GOMR cccscoccncocccssecccvcccccccee 129,348,000 22 13,478,000 . - 136,000 
Discounts and advances ... 8,329,000 ... 8,405,000 ... 76,000 

LIABILITIES. 
Notes in circulation  ....cc.+0« 16,160,000 ... 16,175,000 ... «» 15,000 
DepOsits....ceceeseeeeeseneeereeees 2,984,000 ...  3,186,0U0 ... eee 202,000 

2: SWISS CONCORDAT BANKS, 
| ec. 30. Nov. 30. Increase. Decrease. 
} ASseTs. £ £ £ £ 
Cash (especes metalliques).. 1,516,000 ... 1.559,000 ... » eee 43,000 

\ DISCORMED cncsccoceccesccecsceces: E,SEROD cos 6,683,000 om = --» 1,400,000 
Debit current account ...... 3,1¢0,000 ... 3,025,000 ... 135,000 ... eee 

LIABILITIES. 
Notes in circulation ...... 3,147,000 ... 2,788,°C0 ... 357,000 ... 
Deposits, current accounts.. 1,564,000 ... 1,502,000 ... 62,000 ... 

Do at motice ..........--s0000. 6,213,000 ... 6,124,000 ... 89,000 ... 
NEW YORK ASSOCIATED BANKS. 

Feb. 3, Jan. 27. increase. Decrease, 
£ £ £ £ 

Bpecke ...coc.cccsccee-«. ceceeesceees 7,662,000 ... 8,036,000 ... — 374,000 
eeccecces . 60,630,000 ... 172,000 eve 

Legal tenders 8,450,000... 
3,093,000 ... 

x. 46,125,000 

See Re ee eee eee tens 

Circulation...........08 a 
Net deposits ........ccccee eceecee 

* Converting the reichs-mare. at ls; the Austrian florin at ws: the Dutch fiorin 
at 1s Sd; and the franc at 26f per 1/. American currency is reduced into English 
money at 4s per dollar. 

| Loans and discounts 

Discount AND Monry Marxet.—tThe value of money con- 
tinued toadvance throughout this week, but we fail todetect any 
marked increase of demand. Bills have, however, been to 
some extent turned out, as usual when rates show an advanc- 
ing tendency, and the Bank of England has obtained a much 
larger share of business than during the greater part of the 
;2 per cent. period it has passed through, and the market 
minimum for three months’ bills has advanced to 14 per cent., 
the market closing without much firmness. Money has become 
scarcer by being taken out of the market and paid into 
the Bank in the form of tax payments; the supply on offer is 
| therefore reduced, and the discount houses have raised their 
| allowances for money at call or notice from ? to 1 per 
aah 1} being sometimes allowed for given periods. The 
effect of the absorption of money by the Bank during the 
— quarter is very marked this year, and there are 

| 
| 

some reasons why it should be so more than before; for 
the income tax is 1d more than last year, and in recent 
years the beginning of February has generally been attended 
by a reduction in the Bank rate, which had been raised in 
order to turn the foreign exchanges in favour of London. 
The present situation of the market is not so strong in that 
particalar respect ; the market is, in fact, by reason of the long 

but may soon revive. In other respects, the value of money is 
foreign drain of gold, which is not very strong at the moment, 

less susceptible to possible demands from without, or disturb- 
ances within, for the aggregate deposits at the Bank are 4 or 
2 millions above what has been the average amount at this 
partof the year in recent experience, and there is therefore 
much money at the Bank, if not available in the open market. 
Losses in the iron and coal trades continue to have a bad 
effect on credit in the North of England, but the difficulties 
coming to light are isolated. 

Foreign bills are in demand, and few are offering. The 
partial renewal of confidence about politics on the continent, 
appears to be attracting money from this market to other 
European cities, 

THE ECONOMIST. 

| 
| 

A further decline in the price of silver has occurred, the 
price closing to-day at 57d per oz standard. The India 
Council allotted a small portion of their bills at and above. 
ls 10d per rupee, but refused lower terms. The amount 
offered for next Wednesday ia only 1,750,000r. The Bank 
of Bengal has raised its minimum rate of discount to 9 per 
cent. 

The Bank return this week shows a reduction of about half. 
The | 

efflux of gold abroad had been 477,000/, and it was thought | 
that a continued return of notes and gold from circulation | 

a million in the reserve. This was hardly expected. 

would suffice to cover it. But instead of returning, notes have 
gone out to the extent of 222,000/ ; the diminution of | 
coin and bullion is 273,000, about 204,000/ having there- | 
come back from interior circulation. The other deposits are 
1,626,0002 less than last week, of which over a million 
has been transferred to the Government balances, public 
deposits showing an increase of 776,000/, and Government 
securities a decrease of 366,000/. 

We subjoin our usual quotations tor mercantile paper 
having various periods to run :— 

Bank bills—2 to 3 months ............... 1} per cent. 
Do Otte) | :sicieetenbeeen 2 per cent. 
Do 550": <eenmmaiioinies 213 per cent. 

Trade bills—3 months ...........0....e0e00 13 2 per cent. 
Do eb” Sicempawanicncasasens 24 per cent. 
Do Fo eee Li enendincdenbaiidn 2: 3 per cent. 

The allowances at the private and joint stock banks and | 
discount houses are as follows :— 

Private and Joint Stock Banks at notice Nil to 1 per cent. 
Discount houses at call 1 per cent. 
Discount houses at seven days’ notice ... 1 per cent. 
Discount houses at fourteen days’ notice 1 per cent. 

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

Bank Rate. Open Market. 
Per Cent. Per Cent. 

Pe iiticennes sddisthemnianatand er 2 
BID cnsinarnne depecksseneeuecinseciavens © . ween 24 
Frankfort........ ieanaetiessqueteseverueee ake: i pommbeisie 2 
Hamburg .......... Secccccccecvcccceccsces ee 23 
Pe itacchaniniicernexeucsmbenntnces ae 3 
IN nthicinnnicsitnieittnnnnsenmadanades Wl enven ends 23 
VEREIED scornistsievsensuasancemniveesenness RE* wisiien 34 
I ID atin trcceniereduunees Oh tienwenie 84 oe 

Tue Stock Markers.—Prices have moved little and slowly 
during the week, except on Tuesday, on the announcement of 
the fall of Midhat Pasha, the Turkish reformer, when a 
morentary fall took place. On reflection it was considered 
that that might not be a bad event after all, and the fall was | 
quickly recovered in most cases. The issue of a Russian 
diplomatic circular to the Powers, asking them what they 
will do to get their wishes executed in Turkey, had little 
effect, and the opening of Parliament has not been suc- 
ceeded by any distinct result, as far as market movements 
are concerned, the negative inference from Thursday's 
debates being that no encouragement can be extracted by 
Russia to prosecute war. Political affairs remain the 
chief determining causes of the movements which take place, 
but the monthly settlements having passed off, and specu- 
lative accounts largely closed, there is less of the nervousness 
which brought about every now and then a panic of purchases 
by those who had operated for tue fall. The rising 
tendency in the speculative markets having about exhausted 
itself, the investment purchases on the part of the public appear 
also to have been discouraged, and the present Accouat is, 
on the whole, an extremely small one, not only because of the 
limited number of days in it, but also because of the 
reduction in general business. Some good dividends have 
been declared on the heavy English lines, but the rise which 

continuance of cheap money here, subject to an intermittent | followed was chiefly the result of the closing of accounts for | 
toe fall, and not of an improved speculative estimate of the | 

A very general alarm seems to have | future of the stocks. 

spread among holders on this side, as to the stability of | 
American railway bonds, the reason of which appears to lie | 
in the results which has attended the mismanagement of the 
Philadelphia and Reading line; so much latitude is allowed | 
to American boards of directors, they enter into so many 
outside operations, combinations, and rings, that the present | 
fit of disgust, which is causing the sales here of such securi- 
ties, is heavily depressing them, especially as there is little 
market for them on the other side. 

EnG.Lish GoveRNMENT Securities.—Consols gave way 3 
on the news of Midhat Pasha’s dismissal, but afterwards 
recovered, and show no movement on balance 

| 
| 
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: CONSOLS, Closing Prices Closing Prices ine, 
eney. Account, March 1. Exchequer Bills last Friday. this day, or Dee. 

Lowest. Highest. Lowest, Highest. March & June. Bangarian 5 %, 1873 .cccccceccoee seeeeececsece coon 57 8 eovsweee 57 8 coe 000 

BeRBTAG  crrcsesererersseetece a 955 2. O6R coves 258 to 30s pm Ditto 6 % ssssesreevererrserserserenersnsnnenceses - 834 senses : - 43 
Monday laa 5g as 95} se 955 - 952 eonaee 258 to 30s pm. Ditto, 1874.....00..ccccccorecccccccccesccoccccecsoces 79} 80 xd erereeree 78% 4 - 12 

TUCeday ....cccrcerseereessseee 254 MEE ...000 OEE ore OEE reese 25s to 30s pm, | Itasian 6 %, 186] (less income tax) sow 72E 5 erovenee 715 § - 3} 
Wednesday 954 96} 95t eas 25s to 30s pm Ditto 6 % State Domain ........ Ore teaerereee 10D Bo coves «e 100 2 ois 
Tharsday ei aia cae 955 5} enenias os 95} untied 23s to 28s pm. Ditto6 % Tobacco Bonds. .esese Wer arneereneee 2OL 3S = ceeee — UU oe 

Friday nee eeeeere sees eeenetretoes V5i oe 952 95 O52  ccecee 23s to 28s pm, eee 1870 ccoreeree eeneeerers soe +h Xd scccce.ce ne -h 
S - @xican Seer eee eteeeeeereee OCC Oe ee 7 7 ee Ceeeeee 

The following are the changes for the week, taking the | Norwesian 4} %............ssssssweesseservwemse 96 B ——— sevssenes —— $ 

latest unofficial prices for quotation :— te 
Closing Prices Clesing Prices Inc. or Ditto Consolidated 6 %, 1972 ..000 seeeccecee 15} t Seeceeses 153 3 ae 

last Friday. this dav. Dec. Portuguese 3 % Bonds, 1853, Kc. csssesseovee 52} $ ervcveces 625 ¢ + 2 
Consols for TONEY coceceseces weeeeee eereceeesereces e5§ 3 Seecercce 954 2 e008 ose Kussian 6 %. 1822 eeeeeteceevescestececerereeeceese® 813 eeeceee ee 

j Ditto March 1 Pre TeT Peet rr 95% feteeeeee 95% 2 . Ditto § %, 1862 eetecece Seeereerecee eeeeeeeee ecee 8l 3 eeereecce 82 3 

RetneeS BG... cexessesecsscssmssessoemnnswersnenee 96% 3 —-h wane ET ITED: crsemesbemnaienaia seonesenb 86h fs aevereree B62 TEXT + 8 
New 3 » PPT et } } eeecesece 868 2 see Ditto 6 %. 1B71 ccccoceccceces sevccsecese eeneese . 83} z sees 834 iis 

eee. a OD: scemenes 23s 288 — 2s > ee seaiemannninin 83 4 eeeccccee 83} 2 + 3 
Bank dtock (last dividend 5 %)--s...cesseeee 260 2 TT ee Ditto 5 %, 1873  ...cccccrrcessoscoccsccecccenocee 825 i coccorvee S22 3 + 4 

| | India 5 %, red. at par, July 5, 1880 secs ert 1053 3 “ RI cI cons ces ediieeiiensiaieaitiriihinnater 75 Gh — wecrvoree TER Ss. 
Do 4 %, red. at par, Oct., 1888 ........0008 OSE 44 —cecesocee 104} § + ¢ Ditto, Anglo-Dutch, 5 %, 1864.and 1866 86 8 onm ae eee sk 

Metropol, Board of Works 3¢ % Consols... 1024 3 eeccceece 10Z2$ Bnew wee — 4%, oe Railway Bonds.......0. 724 eoveenese 724 
i : 7 ° ° tto 5 o eV ATCSIAW ....secccceeeee ‘ se reeeeee } 

CoLoNIAL SECURITIES.—This department has continued to «Ditto  Charkof-Azot Bonds eres lo a. Co. 
“1: : : — SN NT Th cI io ssciee ccatietemiesthncainiteie Swe 83 7 +3 

exhibit great firmness, the following being the principal | prin’ (occ i ettens at « % 
movements :—Cape of Good Hope 5 per Cents., 1900, rose 1; | Ditie 6 %, 1870 (Quickstiver Mortgage) 924 sesvecses 92 4 am 
Ceylon, 1882-83, 1; New Brunswick, 1; Province of Quebec, | p,2ii'0.5% (ants Mortgage) seswsssssssee a ae oe 
2; and Victoria, 1891, 1. Canadian 4 per Cents. fell 3. nn 0, TEE -wunsemennmmenenetinmnnenass ae eee 157 -2 

: I BED ccnncmdennanin saoammenans ee: - sees 14 6 —1 

|| Forrran Srocxs.—The conclusion of the monthly settle- | Ditto 6 %, 1865 (General Debt) sserseseree 1215 15 seevseee lth - 4 
. . . = Ditto 6 %, 1866 Se ee seeeerseseee Seeeceeeseereee oo 153 Ss eteeeeee 14} 5} — 1 

ments on the continent has left this market without amy | Ditto 6 %, 1860 cccccccccscssscsessessecesevees Sg ee 3;% -— 34 
great disturbing force. Business has been extremely ae Me a Oe ORR e eee eee eeeeeeeeeereneeneee at : eeereeeee 38g —= ; 

: 2 e . y L546 D ceeeeereecescrecceseceeeeteeesee PE J —«_s ater eweee “-s = 

limited, and prices from abroad have been anxiously | Ditto %, Treasury B and C .....s.cssssee | mates 23 —h 
I Gis TNE. nesvannctnitictanminacbanemeed Dae —_ eeecsenes 27 9 +3 watched day by day; but, except for the temporary 

| scare which flurried all the speculative markets on Tuesday, 
| when Midbat’s fall was telegraphed from Constantinople, 
fluctuations have been small and few. Some of the usual 
| operations in Argentine securities have come into prominence 
in the absence of excitement about European politics; but as 
| these have been chiefly based on statements and counter- 
| statements concerning tle finances of the Confederation, the 
i net result is not very striking. The market, on the whole, 
_is perhaps in a less sensitive condition than would be thought 
| to correspond with the uncertainty of politics, for many bear 
| operations have been closed, and little disposition is shown to 
| open new accounts until something very reassuring, or the 
| reverse, comes out to induce speculative purchases or sales. 
There is a general fall in Turkish stocks, which is most 
marked in the Tribute Loans; Hungarian are also lower; but 
Russian have, in eeveral cases, advanced a fraction, stock 
being very scarce in proportion to the engagements still open 
for the fall. 

} 

The prospectus of an issue of 5 per cent. Russian Bodencredit 
Mortgage Bonds, answering in some sort to what we should 
call credit foncier securities, has been published in Hamburg. 
It is a new issue of the Mutual Land Credit Society established 
in St Petersburgh, and is divided into 100,000 bonds, of 
100 roubles each, in ‘“klingender Miinze,” equal to about 
3s 2d per rouble. The following are further particulars, as 
given in the Hamburg Bérsen [Haile :—The subscription price 
is 80 per cent., with interest dating from the 1-13 January. 
The issue is secured—1, by the whole of the working capital 
of the company (7,639,820 roubles in amount); 2, by the 
reserve capital (501,967 roubles); 3, by the associated capital 
and reserve, Vereins-capital; 4, by a general lien upon all 
the property of the company; and 35, by the subvention from 

|| the Government for this purpose, of 7,460,042 roubles, in- 
cluding interest. The bonds are to be taken as legal security 
against advances at their full value. The first series of these 
mortgage bonds appeared in 1868 on the German money 
markets. 

! 

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

Closing Prices 
last Friday. 

Argentine 6 %, 1868 SECESSSSS SORE ESET ESE SES Seeeee 70 2 e 

Ditto 6% Public Works, 1871......-csseses 68 7 eeseveces 
Austrian 6% Silver Rentes (lessincometax) 55 al 
Brazilian 6 %, L866. .ccccccssccccesccecrescvencseves 96 

Ditto 6 %, 1871 scccccoceeeee oo .cceccccceoeces eo 92 

Closing Prices 
this day. or 

Ditto, 1875 ......cevsescecseseessecseerervececersones 93 
Bolivian 6 %, 1873 ....ccccccosscecessececerseeeorse 17 

Buenos Ayres 6 %, .870 ... 71 
Seren ers eeeee  & Severe eeereeeee Do 18758 

Chilian 6 %, 1873 
Costa Rica 7 %, 1872.....cccrseceereseseseoeseces evcccccee 
Danubian Principalitics 7 %, 1864 
Ditt 8 %, 1867 

seocesese OV ODO -~ eseeevere OY BW nae see 

Seem eee renee eeeereseseseeresee® 

oon fee 

4 
Ditto 7 %, 1866 (Viceroy’s LOaN) «ccs. 
Ditto 8 %, 1867 
Ditto 7 %, 1868 ccccre.cccscccccescsesecececonees 
Ditto 7 %, 1870 (Khedive Loan) eceeeeebe 

Ditto 7 %, 1873 
Ditto Unified Debt Stock .....0.....sc00-+eeee 
Ditto 5 % Preference Stock ......coccsesseses easteetinn 

Batre Bios 7 Ge accvcccccsccccvccecccccesevccescscce 82 6 eeeccccee 83 7 
Freneb 6 » Odeonarnergg saree reereeterercooooooocsoccs 

SOCKS O ESSERE SESE eSEOESESS ES ESEe 

Venezuela, 6% 1864 and 1866 13 6 13 6 eee ses 

Excuisn Rarways.—The dividends on the chief heavy 
lines Laving now been published, there is little to go for on 
the part of speculators; bat the dividends of this week have 
been ou the whole so favourable as to bring up prices con- 
siderably. Midland ordinary stock advanced 3 per cent. on 
Weduesday morning, when it came out that the dividend 
would be only } per cent. leas than that declared a year 
ago; the Leeds dividend was } per cent. better, and the 
London and North-Western the same as last year. The 
last was hardly up to what had been previously expected, but 
the effect of the other declarations was sufficiently good to 
preveata fallin the stock. It will be interesting to trace 
the general causes for the ability of these great companies to 
maintain their dividends under the continuance of a so-called 
depression of trade which ought, if it affects home industry 
at all, to have most direct bearing upon the profits of lines 
in the manufacturing districts. A third-class passenger traflic 
well maintained, and a diminution of working expenses in 
the matter of fuel, will have had much to do with the expla- 
nation. It would seem that only in the colliery and iron 
districts has the failing off of traffic been sufficient to diminish 
net profits; while on the London and North-Western, which 
has a very mixed traffic, the compensating forces of economy 
on the one side, and a prosperous operative community on the 
other, have conquered such special depression. To-day there 
was some heaviness, Midland being prejudiced by a proposed 
issue of new capital, and the amount which the London and 
North-Western carries forward being thought unsatisfactory. 
On balance there is a slight advance in prices, Lancaabire and 
Yorkshire, Midland, and Great Northern ordinary stocks haviog 
risen 2; while amongst the southern lines Brighton and 
South-Eastern are } to 1 higher. North British have 
dropped { on adverse calculations of the coming dividend. 

The report of the East London Railway Company notes the 

seereercecweceeeee SUP DP = ateeennee 

postponement of the interest on the debenture stocks due 
January Ist. Much blame is thrown upon the Brighton 
Company for not, as is aeserted, fully complying with the 
Railway Commissioners’ suggestions ; and tbe complaint of the 
East London directors is still that the connecting traffic with 
the Brighton Company is hampered by the lat:er, aud they 
still appear to hope that the advantages to travellers on the 
Brighton line of a connection with Liverpool street will 
assert themselves, and that their company will, within a rea- 
sonable time, resume payment of its debenture interest. 

The traffic receipts on the Sheffield line from the 1st to 
the 28th January last show a decrease of about 4,000/ on the 
corresponding number of days last year; but this is com- 
pensated by a decrease of about 7,000/ in the working expenses 
during the same period. 
_ The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofiicial prices :— 

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

Caledonian SORCOR COREE REESE SO REOREDs CERES OE REE SEES CES 1253 £ eeececcee 1253 2 + t 

Great Eastern SSS ORER CCHS REESE FOREST EER ESSE SEER EES 49¢ ; xd eeeeteree 60} 3 + 

Great Nortnern SOSEHERESC ESET OSES SES ESSE ET ESSE SEES 1 31 eterercce 13L 3 + - 

Ditto A THPETOE RPC OR ERE ROP ReOROT SET HeRE Teer eneeenee 132 $ etteeeree 131} 2} "a z 
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Closing Priees Closing Prices Inc. 
last meer this day. or Dec. 

Western .oc.rccccccerccesscenssersrosessocseces 1032 4 ecececece 104} & + 2 

pe aint and Yorkshire ....ccccccccscssseees 1374 8t secccccce 1305 40h + 3 

Lesdon and BrightOn..cccseere cence See eeeeeseseree 116} 17xall eeeeesee 117 $ + - 

DittO A cecceceeesseeereeees meseupncsonsnncconss coves 101 3 Xall croccccoe 1013 28 + F 

London, Chatham, and Lovers.ssersesssseees 20% i weno S08 © — 3; 

Ditto Arbitration PrefeTENCe ceccccccsescces 735 2 eeereeses 74 } + 2 

London and North-Western ecccecscccececcces |6148 } eecccecce 148; é + 1: 

London and Bouth-W estert........00 seseeseree 129 30 ae 

Manchester, SheSteid, and Lincolnshire 6 73 4X — ceccoore 725 Z — § 

Ditto Deferred .....cccccccsecesesceescsscesererse Fi 2 sccsceeo 40G° 2% — 2 

Metropolitan eee e ace eeeeeeeee see eteneereeeeses asteee 1042 5 xd evccecces 105 2 _ BY 

Metropolitan District sccccccerssecee eececceccces 46} : OT NE - i 

Ditto ditto Preference cescsecossreseese eccocee 106 8 mdi Cae aR 

MIdlAnG....ccccccersccesereeesccerensecevaress
eresesees 1263 7 eecccoces 128} at oa 2} 

North British Sena eee ee ser eee ee ee Pesee eee eeteerese 108 3 eocccecce 107% 3 — i 

North-Easterp—Consols seccesssccesseesereseees L5G FT sevseeeee 157 3 + } 

South Eastern .rrcsscceceeeesesessesencevereseeeee 123 5 XA soveeseee 124 6 +1 
LIL} 12}xd ce cecee 1234 + 3 

The quotations for the leading debenture BLOCKS Compare 

as follows with iast week :— 
Closing Prices 

| Ditto Deferred ......ccccsececserenes seseeereee 

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

Great Eastern A 5 % SCCCES SES CECE COT ER SERBS 125 7 eeeeeacee 125 7 oe #8 

Ditto 1867 Redeemable 5 S.ssccereresessseee 119 21 a: >: 
Great Western 5 % Deb. ......ccsccecsreseeeeeee 127 9 eteccsen - 128 30 +1 

| London and North-Western 4 %......06 asmpeen SUE OR onnssens — fee 
| | Reeetets Gtk OIRO ORT cecceemences TEI ER creme TE ks 
| London, Chat., & Dover Arbitration 44% 111 1: ome 1586 +1 
| Metropoiitan District 6 % we sccccccee 147 9 +l 

The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending February 3, to 

| 929,2591, being a decrease of 5,033/ on the corresponding 
| week last year. The principal decreases are the North- 
Eastern, 4,979/; the Midland, 1,289/; and the Caledonian, 
| 1,1260. 
| 

RAILWAY TRAFFIO RETURNS. 
Aggregate Receipts of 

| Week's Receipts. Half-year te date 

| * In these cases the aggregate is calculated from the beginning of February. 
+ For the South-Eastern the aggregate is given for two days less this year than 

ast, and in the case of the goods traftic for one whole week less than last year. 

| Forgign ann Cononia Raitways.—The tollowing are 
| the changes for the week :— 

Closing Prices Closing Prices Ine. 
last Friday, this day. ‘or Dec. 

Antwerp and Rotterdam SECS e PERTH RESET ESET Bee 20 23 eeeeeeeee 20 2 een ee 

Bahia and San Framciee ccccccccccecceccccccccee 21 4 eeesecees 213 3 + 3 

Belgian Eastern Junction Seeeeeeeeeeeeseseseee 1 3 eeereceee — } 

Buenos Ayrea—Great Southern ...ccccsesee 12$ 3 PS aa 
Dutch-Rhenish seeeee SOeeeneeesereesseeeseeseeseeeeeee 262 7z eeeeeecee 265 7t ore o° . 

Lemberg-Czernowitz...ccocsccccccrseccescoscssoce 9 t eeesceeee 9} < - a 

Mexican SSPE ERR e: CHRO ee eHe eee EH EeE TEE EHORE RHEE 1 4 eeerreeee 1 $ ere fee 

ET issccechntncssinnripeisasnasbhiaeinbtoestescaiann 2} 2 cocccccce 2 2 oe eee 
Sambre and AOU SR iencccscsescasneceqsecconsesensess 84 9 ooccecece 3% 9} 

j San UD iccasescccnnventasistntuesvinneeceennenenees 30 3 oeenereee 3u2 ? + 3 

| South-Austrian and Lombardo-Venetian... 63; +5 cocccccse GIS YE ove age 
} Ditto 3% Obligations (Jan. & July)... 9: 2 cease Seaweed 
| British Possxssions. 
East Indian .....coccrer...covcreseessacerececeeserere 123 5 aves w- 15% +2 

4| GFand Trunk of Canada ccoccccccccccccccecccese a enncsien 8S eco eee 
Ditto Third i cctsctescessesebeconns 14} 2 eccsesces 1 45 t + $ 

} | Great Indian Peninsuia......cccccccrscsrsscsese 119 20 — cevseoe 125 $3 + 1 
| Great Western of Cam REticrccececececcccecscocese 7 7 *s ecereese 7% $ + ie 

| Madras 6 % scccerccescscoesoeccceccosccscscsecsessoss «11d 5 . lia} 5 eee 

| American Sxcurittes.—There has Leavy and 
} general fall amongst the railway bonds which have found a 
|| market on this side of the Atlantic, holders of Philadelphia 
| and Reading securities being especially alarmed lest the worst 
| effects of the coal and iron crisis in Pennsylvania should not 
have passed off. At the meeting of the bond and share- 
holders of the Erie Railway Company on Thursday, a resolu- 
|| tion was adopted urging all holders of the securities to send 
| in their coupons in order to support the reconstruction scheme 
and pay up the assessment levied. The following are the 
| changes for the week :— 

Closing Prices Closing Prices Ine, 
Govagnment any Stare Stocks. last Friday, this day. or Dee, 

|| United stares 6 % 5/20 Bonds,'65 (par103) 1054 2 1054 } nae 
Ditto 1867 Iseue (par 103)............ de ance EE | sas 
Ditto 6 % 10/40 Bonds (par 108) .cccccscccce 

. Ditto 6 % Funded Loan (par 103) .....+0 i 
Ditto 4 

a 

ljjpm + FeOR ewe ee % SEH POOOR TOO ee Eee E TER we oe er ee eet ee etee 
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' most prominent miscellaneous securities :— 

| - —: 
| Inc. or Dec. Ins. or Dec, 

on on 
Corresponding Correspndr. 

Amount. week in '76. Amoonnt,. per. in 76. £ : 

Great Eastern ..0...00000. 43.376 -- 44... 206,326 — 6,248 
|| Great Northern ......... 52,578 — 889... 251,163 — 9,516 
‘| Lancashire & Yorkshire 65,374 + 621... 326,275 + 5,949 
\| London, Chat., & Dover 15,739 + 1,057... 76,852 + 2,531 
| London & Nrth.-Western 161,685 — 1,071... 787,584 — 10,3892 
|| London &South-Western 32,445 + 591... 157,809 + 3,776 

London and Brighton... 26,904 + 1,478... 182,091 + 4,929 
| Man.,Shef., & Lncolnsh. 29,549 — 1,010 4. 146,120 — 5,148 
Metropolitan ......0000 10,266 + 712... 51,979 + 358 
Metropolitan District... 5947 + 219 .. 30,079 + 1,357 
Midland ......csccccscooee 111.572 — 1,289... 526,080 — 26,969 
North-Eastern,........... 115,928 — 4,979... 533,592 — 36,058 
poeree eccsscseccse 29,996 — 388... 141,887$ — 14,583f 

| *Caledonian ........ see. 50,757 — 1,126... 50,757 — 1,126 
| *Glasgow &Sth.-Westrn. 17,152 -+ 1,037 ... 17,152 + 1,037 
| *Great Western ......... 120,043 -+ 688... 120,043 -+- 688 
| *North British............ 39,948 — 728 ... 39,9418 — 728 

929,259 — 5,033 ... 3,595,137 — 89,963 

Philadelphia & Reading General Mort.,1874 69 61 eee #6 

OrHER Markets.—The following are the 

i 
5 

changes in the 

ee 

Closing Prices Closing Prices Inc. | 
last Friday. thisday. or Dee, 

Magsachuasets & %, Sterling Bonds, 1000... 103 5 —— ceecense Ws6° + 2 
Virginia New Funded (par 103) .......s00 ewe 657 eeeceeee a 

RalcxoaD Sscuxirixs. 
Atlantic & Gt, Western Ist Mort. (par 108) 248 53 = ........ 21} 5 

Ditto Second Mortgage (par 103) cscscocee DE TOR —senreeee - 910 — 3% 
Ditto Third Mortgage (par 103) ...-ce.ccce 42 5} enasonese 455 - 2 
Ditto Leased Lines Rental Trust.... sco 4) 5 —caeeeeeee 4) 5 

Baltimore and Ohio 6 % Bonds, i910........ 109 i0 eecceesee los 9 - 1 
trie Shares (par Be iiiceninsscstemmnanses -eeeee 93 t eeeseeece 8} : = a } 

Ditto 7 % Consolidated Mortgage ........ 80 2 eeerseree 73 30 —- 3 
Mlinois Central Shares (par 103).....cccs0e.e0e 50} 1 esecoscce Gi 2 + 4 
lilinois and St Louis Bridge 7 %, lat Movt. 946 nie OOO “snecens 
New York Central 100 dols shares (par 103) 93 100 ececerece 97 9 —j 
Pennsylvania 60 dols shares (par 514) ....00 453 GE —seerenree a5 6 — $ 

Ditto General Mort. 6 % Bonds. 1910 ., 107} 8}... ese 106673 — 
§ _ 

| 
BGtR Bat Raccccrccccccntecececees ceiciaaiie poskbenbene oe Cs aonaianial 10% «es } 
POOLE TID Uitcttnenessimacecuimnntascncsneeinns 35 7 35 7 ° 
London and River Piate ......cccccssss re a) saidvasess 31 3) = 
London and Westininster ........0.....ceseseeees OS ~ccmemes 62 3 sia. ny 
Anglo-American Telegraph .......scscceec-e00e 603 3 5e4 2 — i 
TRIGA icciuiiecsencen ieidiititbinmnindvccubonet io Se ees 635 7 
Western and Brazilian a Se cate 4; + ¢ 
OU Ta © i BO crcierienstnnvtetvninn SS + — Wee 060 Cnt en 

City of Auckland 6 Secccccccccccrcccssccsceccsesee 106 8 - W638 
City of Montreal 5 %.......- + enecescceceocccesecce 994 100}  ..cccoree ves 1008 
General Credit and Discount..............cesesee Cae sestaades 
uN ID caisctenicinsccntnctensenanimmnaanele « 9¢ 0 
Peninsular and Oriental Steam...........0.0. oe Oe = eviennenne 
DERAENS GRRE ccceccnen tice enicttninsimnets nanehieinilanaa a a eneneene 23 

Jowst Srock Banks.—A co siderably firmer t-ndency has 
shown itself in this department. The following are the chief | 
variations :—Anglo-Austrian rose }; Bank of Australasia, 2; 
Bank of New Zealand, 1; Colonial, 3; Consolidated, 4; 
London and County, 4; New South Wales, 2; Vriental, 14; 
Union of Australia, 2; and Union of London, 4. On the 
other hand, Bank of Roumania declined 4; Imperial Otto- 
man, 4; and London Joint Stock, 4. 

TELEGRAPHS.—Anglo-American fell 1 on the Ordinary, 14 
on the Preferred, and 2 on the Deferred I[ssues, and Direct | 
United States §, the latter movement being probably due to | 
the recent efforts to promote an understanding between the | 
rival companies. Eastern rose } ; Indo-European, } ; and Sub- | 
marine, 35. | 

. : : ; . . : . 
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Mines —In British undertakings, West Seton advanced 10, 

while East Caradon fell 3. In colonial and foreign mines | 
Rio Tinto improved 3, and Russia Copper, }; bat Eberhardt | 
receded, 1; Flagstaff, } ; and Last Chance, }. 

MIscELLANEOUS.—Iln bonds, loans, &c., Government Stock | 
Investment rose 1; New York City, 1; and Russian Land | 
Mortgage Bonds, 2. In iron companies, there was a decline | 
of 1 in Ebbw Vale. Credit Foncier of England fell 3, and 
General Credit 3. In land companies, Canada Company | 
improved 1; Peei River, 3; and Scottish Australian Invest- | 
ment, 5. Of the remainder, Peninsular and Oriental Steam | 

i 

advanced 3; Royal Mail Steam, 4; Union Steam, 1; North 
Metropolitan Tramways, } ; Crystal Palace, 2 ; London General 
Omnibus, 10; and Gas Light and Coke, 2. 
ways receded }. 
Buiiion.—The following is taken from the circular of 

Messrs‘ Pixley and Abell, dated February 8 :— 
Gold—For a few days after our circular of the lst inst., the demand 

for gold continued active, and, as the arrivals were very small, further | 
recourse was had to the Bank, and 558,000/ in bars and coin were with- 
drawn. ‘The requirements for Paris have, however, now ceased, and 
only orders for moderate amounts are expected. The Minho has 
brought 15,000/ from the Brazils, and the Liguria 3,000/ from the | 
Pacific. The Peninsular and Oriental steamer takes 51,530/ to India. | 

Silver—The market is very quiet, the demand for the East being very | 
inactive. Exchanges from India are reported somewhat lower, in re-| 
sponse to declining demand for the Council drafts, and the silver now | 
on the market, by the Pacific and other vessels, has been placed at 57d | 
per oz standard. About 26,000/ has arrived from Germany, 70,000 
frum the Pacific, and 40,000/ from America. ‘Lue steamer leaving to- 
day takes 181,000/ to India. 

Mexican Dollars—The market is cleared of this description of coin, 
and the quotation is therefore nominal, at 573d per oz. The steamer | 
takes 95,U50/ to China and the Straits. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 93d per | 
rupee. The amount of India Council bills for which tenders were | 
invited yesterday, was 173 lakhs of rupees; the only allotments were— 
To Calcutta, lakhs 3,73,818, average rate 1s 10.04d per rupeo ; Madras, | 
lakhs 20,0C0, average rate 1s 10.03d per rupee. Ajpplicatioas for bills | 
at ls 10d, and for telegraphic transfers at 1s 10)-d per rupee, receive 
in full. No allotments below ; hence, these are Gecmed for the present 
to be the minimum rates. No ailotment on Bombay. 

London Tram- 

The latest quo- | 
tations of exchange from the East for bank bills at six months’ sight, | 
are, from Bombay Is 103d, and from Caleutta Js 10,5.d per rupee ; from | 
Hong Kong, 4s 3c per dollar; and from Shanghai, 5s l()d per tael. | 

According to the Gazette return this evening the move- 
ments of the precious metals during the week ended Feb. | 
7, were as follows:—Gold—Import, 67,7U7/; export, 
881,391/.  Silver—Import, 76,911/; export, 64,650/. | 
Gold, valued at 50,000/, bas been sold by the Bank this after- | 
noon. | 

ea aegenanean 
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9 BANKERS’ PRICE CURRENT. 
AMERICAN BRITISH FUNDS, INDIAN GOVERNMENT | FOREIGN STOCKS, BONDS, &0.—Contenued. Bian OTUCER. 

SECURITIES, &0. ns 8 | coat 
an i wp Next Dols. Name. 2 

Closi Dividends = _ Closing : Prices, 
Dividends Du Buitiss Fusps. “sg 43 Draw Name ane elisa 

schemata picid ; Des. $e - | "| 283736350| Uaited States sssssseeore 6%] 188]]110 11 
— . ened 1 95 ne st 152534350 © 5/20 YOars....ccccceceses 6% iL 1886) 1 

Jan. 6 July 6 eee ic) 908 95 wz 1.6, June. |San Domingos 6 %| 6 8 | 202663100, DO ssvrrnssnseneeerwnerse 6% ieaslios® st 
April 5 Oct. 8... 3 per Cent. Reduced eeseemnens -| 964 96} Jan. July. 23 | June. Santa Fé eeeces sereee ; % | 83 87 310622760 Do 1867, 371,346,350dol, 6% 1887)1 wt 

April 5 Oct. 5... New 3 por Cent. ssecvesverserseeee] 965 96} | Jume Dec, 1 | «+ =~ gaammenenl ; = mm 1 oe ~ Pranded sersorsceeeewoes esi 1881|107 
cad 7 enei Sl a a see | eee PADISN .ercesereee eee 0 19 seeceseceoseosceces 110$ 11 

Jane seh ; Deat — oe San ig04| | Jan. July. 14 |June.| DoQuieksivr Mt 5 * 92 94 | 300000000| Do Funded, issd. at 103$44%| ... | 14-2 i 
Jan 5 July 5 ...| Annuities ............ Jan. 1880 . | April Oct. 0.46) July. |Swedish Govern- 3203000) Louisiana, Old .....s..cs0sss 6% a: aie 
April 6 Oct. _ Bo steerer eererecee - Apr. is 7 7 | ment, 1864 ose a% 98 100 495800 Do New seeceeeoosee 6% 2 = ote 

Feb. 4 Aug. 4... Do (Red Sea Tel.) Aug. 1908) 17. 17} | Jan. July Ese | Do do, 1868...00 Ay 107 1000000 2 TAa900 orcoorreees 8% a te 
Mar. 11 Sept. 11/ Exchequer Bills, 1,0001,2 %...|238 28ep | June Dec. | | a, Seria 43% ies 98 O serscereeeceees 

Dee. D 1, and 600!, 2 %|23s 288 ne ss a oe Dele OO eee P | April Oct. 1 sly Turkish, 1854 ...... 6 %| 52 65 
Jan. 6 July 6 ...|[ndia Stock, 5 %... July, 1880) 105} 53 oe 1 [*Dec.| Do 1858 ss 6 %! of 4 
April 6 Oct Bree! D0 4% csoveeseeeee Oct. 1888/1904} a we | 2 | May. | Do 1862 seesseree * % | 1 

oa Do Enfaced Paper, 4 %.e0...| ..- si 3 | May. | Do 1863 ...00- 6 %| - 6199002) P00 seresssesseseresereeenesees 5% |1889/104 106 
Feb. 28 AuZ.81.| D0 do 44 % ssessees -seseeees ne oe 1 Do 1865 ssereesee : % | 12} 13% 3000007! Do vpmanteinnaae 5% 189) 108 105 
May 31 Nov.30.! Do do 5} % ...... May, 1879| 92} | 2.44 May. | TO 1865 ceccesees 6% 14 16 4405001) D0  crcccessesee. seeeee 5% 181/103 105 
June 1 Dec. 1...) Dodo 6 % Rupee Dbn..1877) ...  «. Feb. “Aug. 1 |*May | Do Guaranteed... 4 %| 102 4 3095007) RO. scsnsseenae orneseneiiiaiies +» 5% 1895|103 105 
June 1 Dee.1.... Dodo&% do 1882)... 11 | Mar.| Do 1869 ....00. 6 %| 13 133 2670001) D0 seeeeseveeeeeseres sreserees 5% 1895)103 106 
Feb. 16 Augl6.| Do Deben., 4% .. Aug.1878 102 2} April Oct. 1 [*July.| Do 1871 ss... 6% 354 365 oe Virginia Stock ....secccccee 5%) oe | 30 35 
Mar. $1 Sept. 30 Do Bonds, i % Dae inassnnac 45 Bhp eee | eee eee Do ee ‘A ; % 22 24 —e - New Fo sees eer eee eseeeoee 8% | eee 30 35 

Mar.8]1 Sept,30| Dodo 4%, under 1,000] ... 45 56p oo oe ve | Do Bussseesees 9 % i 23 ose 0 New Funded ....s+00 6% |1905| 65 67 
MISCELLANEOUS. oes | ove soe | BDO © cccccvcesescnee 9 %| 21 23 | DOLLAR Bowps. =| =; 

April 6 Oct.6..., Bk of Engind 8k,4} % last 4 yr 260 262 ove ee | Do B and C...... 9% 21 2 1000000 Albany and Susquehanna.. 7% ‘1906! 99 101 
Apri! 1 Oct. 1.../Canadian Gov. 4% Bnds, 1993-8 vee 1 | Mar, | Do 1873 _ «+... 6 %) 15t 12% 17600000 A.&G. W.1Mort.1,000 dols 7% 1902) 24 26 

gua.by ImperialGoverumt 107 7} w+ | 2g | May. |Uruguay,Con.1871 6 %| 27 29 11500000, Do 2 Mort. 1,000 dols ... 7% 1902] 9 11 
April 1 Oct. 1...,Corptn of Lon. Bde, 1877,42% ... ».- eee ‘not applie. “eae covers 8%) 7 9 29000000' Do 3 Mort. 1,000 dols ... |1902| 4} 5} 
June t Dec.1.... Do do 1879, 43%| ... ... +» [mone | D0 sssserseesvrerveee 14%) 3 5 6000000 Atlan. Miss. & Ohio Bds. 7% 1805] 28 32 
Jan. July &..., Do do 1882, 44%! ... ... |notapplied! Do 1862s»... 6 %| 13 15 3500000 Haltimore& Potmac(Main) 6% 1911) 93 95 
April 5 Oct.6.... Do do 1881, 4%) - ove not applied) Do 1864. ssc. 6 %| 13 16 1500000, Do (Tunnel) ........00+ 6% 1911] 93 96 

Do dc 1881, 4 %! Norg.—Dividends on the before-mentioned stocas \(Guar.by Pen.& N.Y.Cen.Rail.) 

Jan.Aprdly.Oct Metrop.Bra of Wrks,3+ % Stk. 1024 3 payable in London. 25000000 Cen. of N. Jersey Con.Mort. 7% ,1899| 72 74 
———— ———— | Quarterly.) ... | «. jArgentine Hrd Dis 6 %| 46 49 25885000|Cen. Pacific of Calfornia.. 6% |1896|103} 4} 

POREIGN STOCKS, BONDS, &o. Jan, Juiy. w. | s+ |Aus.Sil.Rnts.exl0f 6 %) 55 56 2000000) Do (California &Oregon 
—— $i Cay Nov.) | oe Do Paper do do 5 %| 51 52 division) 1stMt.GdBds 6% 1892] 92 94 

Jan. July, ee | ee §=|Belgian, @X 25f 14. 2E%) woe ove 2500000) Det.& Mil. 1 Mort. Bonds 7% 1875| 30 40 

ee Ment li oe aly woe | ane oe rai vee ee peeesie ; Do 2 do 8% |1876| 30 40 
Dividends =z Draw- . | Closing AY NOV. wee | oes see eenes 78000000 Erie Shares, 100 dols sess coe | SE 9D 

S65 i wage. | Prices Quarterly. |... | os French rentes,x26f 3%) 723 73 8536900, Wo preference dO ...c.- 7% .. | 18 20 
Due. Ze ing. * | Quarterly. ... on Dodo ... = - 5 % ‘ ni 10000000 Do Convert. Bonds ...... 7% 1904] 36 38 

Jan. July 2% June. |Argentine, 1868... 6 %| 71 73 Jan. July! ... (*Dec. |Italian,ex 25f w. 5 %| Tay spsanson|ttinete Gone. 100 ae ms 6% Wil 72 74 

Mar. Sept. a — I aot : 4 = m * The Quntegs are yearly in the case of stocks to 3000000 \Lehigh Valley Con. Mort. 6%) 1923| 92 94 
June Dec. : May Brazilian, 1852 ... «+ «+ | Which asterisks are prefixed. In almost all other cases Benen ee ae Rati. 7% | 1891) 98 100 
J Dec. 1?" Ma DO 1858 ssoeseeee 44 oe eee oo seseUrh, LANSAS, & SOKas, une Dec. oe D 5% where there are drawings, half-yearly. Ist Mort. Gold Bouds 7% 1804] 55 67 
April Oct. 1. Apr. Do — es 4% | ee ie eee ee 3000000 NewYork Central & Hudson | 
ane Deo. Sas May. 4 oo eoneat ate en ee | River Mort, Bonds ... 7%) ... [113 14 
eS ia | ee Palas OF 89428300|N. York Cen..100dols Shrs | ... | 97 99 

. . oe 2° eeeeeeeee : 5 oe 

Feb. Aug, 1 | Feb. | Dom sce 6 %| 22 9% | COLONIAL GOVERNMENT SECURITIES. | 10950000\uregon and California . 7%|1890| 35 2 J Jul 1877 | Do 1875 5 %| 93 94 63709400 | Pennsylvna, 50 dols shares 6 & sax ay "| MG onan pte 8 888 2 oe Joa | sonst] be couintren ia ioe] &' 
Jan. July + — - a eeeemnes : 4 73 = — Dividends | N | Closing 32654375 Pil, Reading 50 dois shra. 12 14 
—_ a : ISaig Do 1873 oes 6 %| 68 70 Issue. Due. =e | Prices. 3000000 Union Pacific Land Grant | 

aor Ro Ley lenaton anes Bs ipsa Fh nt ist Mortgage Bonds... 7% | (888 at 

June Dec. % Mar.| Do 1858 .. 44% | ses 4 

* July 2  May.| Do 1870... 5 %| 9 136500 Mar Sept) Do 1876 .roccs.scosseee 6% | ‘as * A.&G.W.Con, Mort, Buds* 7% 1892) . 
2 Bert. 2 July.| Do 1873 ........ 5 %! 90 | 473458) \Jan& July| Do 1885 ......000eree 5% | 05} 306% 1100000) Do Leased Lines Trust 7% ‘l9u2) 0 4% 
Mar. Sept. 2 July.| D0 1875 s. 5%) 90 1025752 Jan&July| Do Inserbed Stock. 6% 105} 206} 909000} DC 1873 ....ccccocccssecseeee 7% | 1903} 18 22 
Quarterly. | + | 18758 {Columbian ......... 44% 27 29 500000 Apl & Oct! Do Domin. ot, 1903 6% |197 108 BUOUUU — and Obi0.....0006 6% |1805) 109 20 

a. | 2 | Apr. [Costa Rica... 6 %| 12 4 | 4547600/May & Nov) Do 1904-5 .s........ 4% | 93 94 2000000] DO sesssssscsssssesorerrerree 6%|1902|100} 104 
oe 1 | Mar. | Do 1872 ......0. 7%) 4 9 4125600 May &Nov| Do 1904-5 Ins. Stk. 4%| 93 94 2000000} D0 ssevseesereeeeereee esvseree 6% | 1910 108 

Mer. Sept. 2 “Jan. | Danubian, 1864... 7 % 81 85 | 2500000 May&Nov| Do Scrip, all paid... 4%| 93 94 7Ov00U|Cairo and Vincennes ...... 7% | 1909) 28 
Jen, July 1.64 *Dec. | Do 1867 ws... 8 %| 83 88 we = Api & Oct Capeof G.H.18¥0-1900 6%|117 120 900000 Chicago &Alton Stl.Con.Mt, 6% |1903/108 

Pe «» |Ecuador,NewCon.1%| 4 # ee = Apl & Oct Do — 1880-00... 6%| e+ ase 576000/Chicago &Pudacah, 1 Mort, 7% 1902) 62 
* intne! ... | DoPrv La Wrnt. ar oe Jan &July Do — 1891 ssevee 6% {117 120 600000) Easi. Rail. of Massachuts. 6% ‘iis 76 
or , 960, July. eo 1962 ... 7 %| 5° 61 219700 Apl & Oct Do mae + 5%|110 112 1000000u| “rie Convertible Bonds ... 6% 1875) 78 

(960 July.| Do SecondIssue 7 %| 5? 51 | 2:95000 Apr & Oct ae” dheoanil 43% |103} 1043 we Do Consol, Morigage ... 7% 1920, 73 
260000 May & Nov Ceylon, 1878 .. aanhewn eeoee 6% [LUZ 104 3000000} Do Second ..............00 - 7%. 11894) 26 i] Oct, 3°87) Feb. | Do 1864 ccsee 7%) 71 75 

— 1 Apr. | D0 1868 ssc. 7%] 51} 524 
= 1 July.| Do 1873 .......0 7 % 50 504 

. July, 24 June. |Entre-Rios ......00 , 

som eee . . " eee Greek, 1824-26, ex 

Coupons .... 6 %| 12 14 

mw 350000 May&Nov Do. 1882 & 1883... 6%| 109 211 
300000 Jan & July Mauritius, 1878......... 6%|102 04 
160000 May &Nov| Do 1882..0000006 6% {107 102 
400000 Feb & Aug Do 1895-96 ... 6%|118 120 
100,00 May &Noy Do anche phnesenl 44% |1U35 1045 
100400' Ap] & Oct Natal cccccocsscscessereees 6% 109 111 
B9CIO May @ Nov, Do sessscccerssereerseee 6% | LU8 110 

137000! May & Nov! Do oo.ce covce.s covers oe 109 JL 
350000 Mar &Sept|) Do ...... ......0e 0000 ® ty 102} 
166000) jan & July |New Brunswick ...... 6%|: 213° 

6031600 Jan& July N.3. Wales, 1888-1902 5% 7 ill 
2% an. drw. : 1000000) Jan &July| Do odin oe sy 5%|iC5 107 

1961600\Jar & July; Do do 1903-5......... 4%/100 101 
93100) dan @ July | New Zealand, 1891 . eee G%jilS Ald 

488000 ‘Jan & July Do seeveseers 5% '.U3 105 
7163100 Quarterly* Do Consol. 5% 103% 2045 
201500 Mar & Sept Do 1891... 6% 136 118 
329900 Jne & Dec - 1891 ... 6% 115 117 

ro. of Auc. $1600 Apl & Oct) Do — earcecy OO ds ce 
6000000 Feb & Aug. Do 6/30 1879-1904...44% 96 97 
1250000 Jan & July, Do 5/30 1851-19u6... 5% 102 103 
zg2ouuU dana Juiy Nova Scotia, 18s6...... 6% LIL : 
220000 Jan & July Prince Ed.island,1030 6% 107 — 869 200 United N, Jersey Rail.& Cl. 6% |189 1093 ae 
800000 May & Nov Quebec (Provinee ~ 5% 100 102 1133300) D0 GO ceccaccosceesescocecse ++ 6 Jo 19011095 103 
860000 May & Nov, Do...... - 5% 100 301 | * Issued 4,771,000/—reserved for exchange 3,228,0° 1850200 Jan & July| Queensland, 1852-6... 6% 210 Mi 

400000) Gilman, Clinton, & Spring. 7% 1900, 65 
B00U0U|Lilinois & St Luuis bridge | 

[st Mortgage.....c.cccee 7% |1900) 9 4 
400000} Do 2nd Mortgage ........ 7% 
1000000 Illinois C. Redemp, ort. 5% |190-) 87 
1u90000| Lehigh Valley Con. Mort... 6% $6 
5v000U| Louisville aud Nashville... 6%| 19). 83 
700000| Memphis & Obio, 1 Mort, 7% |19u4| 93 1 
800090] Milwaukee&St Paul,l Mort 7% |1vv-| 92 
600UUU0)N, Cen, Rail, Con, Mort..... 6% |L'¥-| 87 
669800| Panama General Mortgage 7% |18!.|106 7 
240000|Paris and Decatur sue. a 7% 18%-| $5 50 
ae Pennsylvania Gen. Mort... 6% |9«: |308} 74 

Do Con.Sink.Fund Mert, 6% |19/-| 984 97% 
Philadeiphia & Erie, let 

40C000 Mort., (gua. by Pean-f hoa 100 2 
sylvania Kail. Co.) ... 

10000C| Do with option to be pd 
in Philadelphia......... eee {100 

Do Generai Mortgage... 6%| 1920, 90 #2 
1400000) Phil. & Read. Gen. Con, Mi. 64/1911) 88 9 
2000000} Do Improvement Mort... 6/1897; 66 68 
4000000! Do General Mortgage... 6%) .- | 54 66 
600000) U.Pacific Rail,Omaha Bdge 3%| 1896; 99 10! 

rae Do Coupons ... 3 6 

ove 3 “Dec. |Honduras ........10%| 2 4 SSSER SESSES ave 
i$ *Dec. — 1870 moenseee m4 4 

1 Oct. 12 *July.| Hurgarian ........ 6 % 61 
jer yely.| 1g *0ct.| Do 1873 ........ 5 %| 57 69 
June Dec. ... eee Do 1873, Trsury. 6 . 81 83 

Feb, Aug.) ... «>» Do 1874, do 6%] 77 7 

Jan July)... *Dec, |\talian, Mar, Ry. 6 %| 72 74 
April Oct. ... “dam. | V0 DMBD seven 6 MH) LUO 202 
Feb, Aug. ... ee — sscitieadiniatad . . = 4 

ul ° 2 s r. Orewcceccssccescsee ‘ 

= . eee = Liberian eeeeeeeceees 7 % eee oe 

a ORE ave | MEXICAN aeocccesceee 3 %| 74 8 
in n'ne es. Do 1864 .......3%) 3 4 

May Nov. ... «. |Norwegian Scrip... 4$%| 96 98 

= 

Do 36/ paid ...... 
oe « eee Paraguay eteeeeeee 

ooo 2 woe | DO BBZB nccecsece 
m< i2 1830 | Peruvian, 1570 ... 

a Do 1872 ..... coee 
Jan. Jaly\n’ne ... | Cortuguese, "63-67 
Jan. July |n’ me}; ee. | Do pf 

Mar. Sept.) ... |... | @ussian 1822, £ stl 
Do 1850 .coccoces 

*% 
i0 
10 

is 19 
15 153 
524 53 

81 83 
76 61 

erro 

Oo: 

ce a 

Jan. July *Oct. 1608060 Jan & July; Do 1891-4... 6%)118 120 
2961709 Jan & July| Do 1913-15.. 4%] 95} eo | ——— kts B ANKS. 
299500 Jan & July|S. Australian, 1831-90 6%|!09° 114° Last 
410200 Jan & July, Do = 1881-1900 6%)115 1290 | Autho- Annual 
773500 Jan & July Do 1901-18 6%jlls 122 risei = Divi- Name. 
240000 Jan & July, Do 1vll-20 6%/]ivg 1)1 Issue, dend, 

1812000 Jan & July! Do 1894-99 4%| 97 98 * oe 
102500 Janu & July| Tasmanian, 189F 4... 6%)il4 136 100000 6 % Agra, Limited, A «+ 
652800 Jan & July 

DO 1860 ......008 June Dec.| 1 "Mar 
May Nev. l¢ = DO 1559 .svcoeess 

Ste! May Nov. .- oss | DO 1862 scocccees 2 83 ik April Oct..1 ‘Jan. | wef Tea ast 
: 

g 
April Oct. 1 |*Jan. Lo do, 84/ 16s... | | 

eusucsecs|ar ete ee 

- 

sexe" sk>S 

April Oct.) 1 |*July Do Ang. Eaaeeen 

Do 1893 to 1901...... 6%{114 116 80000 6} % |Alliance, Limited ... 
850000 Jan & July Victoria, 1891.......00008 6%)119 12 150000 ... |Anglo-Austrian ...... 
7000000 Apl & Ucit! Do 1883-6.....000. 6%)i13 114 ae 10 % Anglo-Californian, L. 
2197000 Jan &July! Do  1894.........00 6%1110 11] | Anglo-Egyptian, L... 
1500000 Jan& July) Do 1899-1901 ... 4%! 97% §8, an 7 % |Anglo-Foreign, Lim. 
3000000 Jan & July} Do New ........ at ear ca w- = | Auglo-Hungarian ... 

SSS EEE 15000] 5} % | Anglo-Italian, '66, L 
January , April, July, Uctober. 7490u| ... | Anglo-Peruvian, L... 

April Ont. 1 ‘July Do do, 84/ 15s... 
SESE | Pala. 

. 

a . 

. 

| May Ne#..0.16*Aug Do (Nicls. Rail.) 
E Aug. .098'*Feb. D0 1870  covseoses s 

gers Sek 

Mar. Sept. -095)| *Feb. Do 1871  ceoeeeeee 

April Oct. .08s, SApr. | 
June Dec .098 *Dec, 
April Oct.) .098 “Apr. 

Raeeen an CO mB COCOA DD 

» 

a c 

oe w 
FLRKLLLL LK KELL RES ao - 

-- se 1 190000 Apl & Oct Britigh Columbla,1804 6% | a ee Sereee CU nhen Paotie St.) et 
12 | Apr. | D0 1866 seco 7 % 101 104 wwe = Jan & July|Canada, 1877-80 «10. 6% (202 205 STERLING BONDs. { 

= su 2 “Jan. D0 1867 sssere00e 6% ~ 101 ve Jan & July) Do 1881-4 ....20000 . 6% 106 110 1800000) Alleghany Valley Railroad 7%| 1910, 95 97 

88 
583 

Ss: —_ 

= 
iat ee ee sigan ita tit 



Se 

Fob. 10, 1877. | 

oe 

BAN KS—Conttnued. 

: Last - 

Autho- Annual ia | g | 5 Closing 
rised | | Divi- mé. z 2 

Issue dend, | @ Ay Prices 

30000' 124 % Bank of Australasia 40 | , 40|79 81 
12500! . Bank of B. Columbia, 20 20 224 23% 
12500 & % Do New,iss.at2n 20 10) 10% 113 

100000 14 % ee 10| 6: 2 33 
10000 14 % Rank of Egvot soe 25 | 25 | 35 37 
eos 114 % Bank of Ireland .. CK 1100) 2c neo 

35000 5 % Bonk of Houmania . 20' 8! 2 3} 
20000 10 % Bank of S. Australia 26 | 25 41 43 
20000 12 % Prk of Victoria,Aus.; 560 | 25 48 50 
00000 15 % Bankof N. Zealand 10 10 24 25 
20000: 7% British N. American, 50 | 50 65 67 

| 20000: 8 % |CentralcfLondon L i0; 5) 7 7} 
40000' 6 % Chartered of India 

| Australia, & China 20 | 20 19} 20} 
20000) 8 % (Chart.Merc. of India, 

| | London,and China, 25 | 25 = = 
60000 x % City Seeeeereeeerecesecces| 20 10 

20000; 15 % (Colonial ......-c0eee00 100 | 30 | 58 60 
62522, ... Com. Bnk.of Alex.L. 6| 3 23 2 

200000! 10 % Consolidated, Lim... 10 4 7% «(78 
20900! 44 % Delhiand London. L 25 25 jeans 
60000: 10 % |English Bank of Rio | 

| de Janeiro, Lim...) 20/10) 11 11} 
80000} 8 & English, Scottish, & 

Australian Chart...) 20 | 20 | 25 27 
“| 10 % |Franco-Egyptian ‘al 20/10; 8 9 

| 10000) 6%, % Hongkng &Shanghai 284) 284 32 34 
45000 6% \Iwperial, Limited...) 60 | i6 | 17} 18% 

354375 (Imperial Ottoman... 20 10! 42 5} 
st Dh, ee se cnsscacovensecst += = [ = 

SH |. DROW some 
i ‘Land MortgageBank | 

| | of India, Limited. 20! 5 1 1} 
ae 56% Do 5 % Debentures } 

| 1364, for 30 yrs..100 100 | 98 100 
| 20000! .... Lond. Bk of Mexico, 
ae, 206 America, L. - | 72 S 

nos] II eacecaicen | 
| 24987; Lond.of Commerce, L , te ee ee 
| 60000} 8 % Lond. Chart. of Aus. 20 | 20 | 27} 28} 

75000, 16} % London and County. 60 20 | 63 65 
#0000! 6 % London&HanseaticL 20 7 }diszpm 
80000; 16 % London Joint Stock. 50 | 15 | 47 48 
30000) 123 % London and Provin- | 

| cial, Limited ...... 10; 65 | 12 12% 
6000, 8 % Lond. & R Plate, L.100 40 31} 323 

40000, 8 % | Do New esses were 25 10) 72 82 
60000, 8 % |Lond.&S.FranciscoL, 10 | 10 12 424 
20000/ 4% |Londoa &S. African 20 | 20 | 12 13 
10000} 8 % \Lond.& 8, Western,L 100 | 20 | 25} 26} 
100000 ne ‘Lond.& Westminster 100 | 20 | 62 63 
49955, ... Mercantile Bank of 

the River Plate, L.. 20 | 20 | 23 33 
15000) 10 % | Merchant, Limited... 100 | 26 | 31 32 
9015) 8 % ‘Netropolitan, A cot ees & 8 
9015, «. | DoB.. 10/10} 1 2 

11970} .. | Do New A... woeee 10 | 1G) wee oe 
16000) 8 % |Midland, Limited ... 100 | 20 | 25% 26% 
50000 12 % |National .......0. anid | 30 73 75 

187 12 % Nati naiofAustralas 6/| 4)... ... 
s0ore) 7% National of Lrpool,B | 26 | 15 |... s+ 
106000} 6 % |Nat.ofN.Zealand,L. 10 | 34) 3} 33 
pone 21% fg Wrenecteranied 50 | 21 | 85 . 

2% cer recccccceccceccees| 20 | 12 | 40 
45000) 5 % New London &Brazi.’ 

| lian, Limited... 20 10| 6} 7} 
sooce| at % New South Wales... 20 | 20 56 58 
60000; 33 % North-Eastern, Lim. 20 6 6 6 
60000] 8 % |North-Western ..... 20. | 74| soe see 
60000} 0 % (Oriental Bk. Corpor. 26 | 26 | 453 46} 
20000} 15 % | Provincial of Ireland 100 | 25 | 81 83 
4000) 15 % | Do New seccccsreee) 10 | 10 | 32 34 

20000) 12 % [Standard of British | 
8. Africa, Lim... 100 | 26 | 39 40 

50000) 16 % |Union of Australia... 26 | 26 | 60 62 
90000) 132 %|Union of London .... 50 | 164 41 42 

t MLEGRAPH CUMPANIES. 

Aztho-| ¢ 2 Closing 
ri i 

— é Paid. ee] Name. Prices, 
—-e |. = SL SN 

7000000/Stock| 100 ‘Anglo-American, Lim...| 59% 60 
ee [Stock} 100 Do Pref {Def.nodiv 844 85} 
s+» Stock) 100 | Do Def. (tillPfgets6f | 334 Sat 90000} 1¢ | 10 (Brazilian Submarine, L. 62 6s 

16000; 10 | all (Cuba, Limited wu...) 8$ 9 
13000} 10 9 (Direct Spanish ........ 1 3 
65000} 20 | 20 Direct U. 8. Cable, Lim.. 10} 103 

869700} 10 | i0 (Easiern, Limited ww] 7 7h 
2820007) ... | ... | Do6 % Debentures ...|103 110 199750) 10 all Eastern Exten.Australa. 

| sian and China, Lin.| 7 1500000} io | 10 |Globe Telegraph & Trust | a 1600000} 10| 10 | Do 6% Preference... $3 10 
125000) 10 | ali {Great Northern sews] 74 73 17000 2 all Indo-European, Limiteu| 18} 19} 12000} 10 | ail |Mediterranean Exten.,,L} 3 33 

$200) 10} all Do 8 % Preference...... 10 
= = 2 Ponema & } Sih PaciGe, Ei... a» 

euter mited ....... 
— ay = Sehneioe 018 “las 35 

a OP ee er eeeeee 2 2 93180} 10 | all |West India &Panama,i| 2g 2 
25006) 10 | all Do 10 % Preference...| 1¢4 10 
= 20 | 20 | Western & Brazilian, L.| 4$ 

red all | Western Union of U. 8., 
__7 % 1st Mort. Bonds 109 111 

elt Li . - e 

Cl 
Name. Prices 

= at and West India .......127 129 
ral anrtessudhisadasieiichdsinecsninatbea | 104 = 

G0 [London and St ! 
mo neni Stock 4% 103 106 

SPCR COT camnnaseeseeres 90 

s 
00 |Burres Commercial... rere 98 130 

THE ECONOMIST. 
INSURANCE COMPANIES. 

(Revised by Messrs Whiteheads and Coles. ) 
Autno-| LstYr's, o . 

rised Dividnd | & | S ‘chosing 
Tesue. | Pr. Sir. Name. a | & Prices. 
——— ee — ae ee me 

£ sd 

50000, 1 2 0 All‘ance Brit.& For.190 11 | 26 26} | 
10000; 012 0 Do Afarine ......... 00 20 215 224 
24000' 0 19 4 Atlas Fire and Life.. 60. 6 #16 «17 
8000/*1 10 0 Argus Life ...........-100 | 25 23 25 

60000, 0 i4 0 Brit.& For.Marine,L. 99 4 13}}xd b 
20000 9 +49 Church of England... 59 2 33 32 
5000 *0 10 0 C ler. Med.& Gev. Life j99 | 10. 30 32 

60000; 0 12 6 Commercial Union... 69 | 5 17 18 
4000 *4 0 O County Fire..cccccoeees 100 | 80 | 85 80 
6160) 1 15 O Crown Life ...1e.0000. 560 | 28} 34 36 
50000 *O 6 O Eagle Life ......c00+. 60 6! 63 7% 
10000 0 1s 0 Equity and Law Life joo | 6 24 13 
20000, 9 5 5 Eng.cScott.Law Life 50 , 5i 6} 
10000 8 7 © General Fire & Life.. - 100 5 Se 6% 
25000 . 4 0Globe Marine, Lim... 99 | 4) 34 4 
5000 *0 4 10 Gresham Life ......... 20 | 4E) --.  v 

20000; 3 10 0 Guardian Fire & Life }o9 | 50 71 =«73 
20000) _ +. |Home&Col.Marine,L. 59 | § 4d 4d 
12000 .7 © 0 Imperial Fire ......... 100 | 26 133 138 
7600 *l 0 O Imperial Life ........ -100 | 10 | 23 26 

13453| 7 10 O' Indemnity Marine... 199 50 «99 102 
60000|_0 10 0 Law Fire .......... cvoee 100 | 23! 8% 9 
10000 *4 5 0 Law Life ....c0...e00000 100 | 10 112 113 

1000090, 9 8 O Lancashire F.and L. 99 2 7} 8} 
20000 9 11 0 Lezal & General Life) 59 | 3 | 1 lt 
87604 9 12 0 Liverpool, London, &' 

| Globe tire&Life| 20 2 13} 14 
49626 1 90 Do (ll annuities)...’ |. |... | 214 22% 
35862, 3 0 C London Ass.F.L.&M.| 96 | 123} 66 68 
40000. «.. ~— Lond. & Lancas. Fire 25 24 3 3% 
10000, 9 1 2 Lond. & Lancas.Life 19) 1} 4 1 
20000' ©. 6 0 Lond. & Provin. Law! 569 54, 5. 5} 
50000 0 40 Lond.@Prov.Marine 29 2) 22 8 
10000} 2 0 O Marine ...........006 -100 18 | 66 68 
50000 0 4 0 Maritime, Limited... 10, 2} 48 4xd 
50000. Merchants’ Marine.L 10 3| 2d ied 
40000 2 7 6 N. Brit. & Mer.F.&L.| 59 8}, 463 47 
30000 *l 0 0 Northern Fire & Life’ 100 ' 5 | 37 39 
49000 0 5 O Ocean Marine... 25 5 | 72 9}xd 

1591252,*2 0 0) Pelican Life..........) ... 92 | 52 54 
6722\18 O © Pheenix Fire ....s006) ... | ooo (235 240 
2600 *l 5 0/ Provident Life .. 100 10 | 33 34 

200000 0 3 0 Queen Fire and Life. " 1| 3§ 33 
200000 0 8 0) Kock Life............. 10/| 8 8% 
6892207 20 0 0 Ryl. Exchnge FLEM Sti me |390 400 
100000| 0 15 0. Ryl. Insurance F KL. 20 183 19 

4800 *8 10 O:Sun Fire crccccccccsscee’ cee | cee ® [345 355 
4800\*2 10 0, Do Life......000......{100 | 10 | 75 77 

100000 0 80 Thames and Mersey | 
| Marine, Limited...) 20) 2| 73 8} 

1600 he 10 0, Union Fire and Life.|200 | 20 |320 330 
41200| 0 10 0/Union Marine, Lim... 60 | 6 | 6§ { xd 
6000} 2 10 0 Universal Life ......:100 | 18 | 37 39 

50000 0 10 0 Universal Marine, L 20 +6' §2 9 

* Periodical cash bonus in addition. 

GAS 

Authno-; 2 
rised{ Closing 

Issue.| | Paid. | Name. Prices. 
_—— | ee 

40000, 6 | al! Bombay, Limited......... 7} 7 
10006] 6 | 4 | DO dO NeWoresecccccccee St 5d 

550000//Stck. 100 Commercial enna 217 
20000! 20 | all Continental Union, Lim. +o 234 
20000) . | 124! Do New, 1889-72 ...... i4¢ 142 
10000; 20 all | Do7 % preference . coo, 2B 8 
23406 10 = all European, Limited ...... 18 19 
12000 10 | 7% | DO NOW esesessssesserees, 14 16 
35406, 10 i "ee eee 10 103 

| ee | se |Gas Light and Coke, A. 220 223 
1000001 Stck. 100 | Do Birssssccsssserersesseeee 86 90 
2000002 Stck., 100 Do C.. .. 230 240 
3000001) Stck. | 100 | D0 Dusersessseseerseereereee 290 240 
165000/ Stck. Do E.....00 wusecenaeeetention 230 240 
300007) Steck. 100 DG FP .cccsocenssenscepnmnenes! 400 <0 
60000/|Stek.| 100 | Do Gissossseee,...., 165 17¢ 

iStck. | 100 WO Eh cicsncccccacdnecsoncesee| tee 160 
5000! 10 | 10 |Hong Kong and China... 16 37} 

5600C| 50 | 43% |Lmperial Coptinental ... 96 98 
2600001 Stck,) 100 London SOP e eee eeeeetereeeee 216 218 

— oe | all Do Ist Preference ......,)40 146 
| 20 |Monte Video, Limited... 19 20 
| all |Oriental, Limited ........ 8} 82 

Bt | DONCW ssssseorrceceern| 5h Sf 
10 | Para, Limited...............| 4$ 54 

4200001 100 | 100 |People’s Gaslight & Coke 
of Chicago, lst Mort. 95 100 

5000002/100 | 100 Do 2nd Mortgage ...... 80 §2 
27000 20 Gi PROM: ccccmecmeene 4 

1440001) stock’ 100 | L00 .. .cccccecccsevcecerceee 105 110 
360000); S’ock| 60 DO tircdsennen * ecccceeceseees LOU 105 
36000) 20 ali {cio ade Janeiro, Limited 33 35 
4000 50 al] |3outh Metropolitan ....../111 113 
4000 124 | all Dreccccccerevecsececesesesss| 29 29 

20000} 124 | 104 | Do..s.scccscecesesesssecseees] 234 242 
16000) 10 ali | ourr een 224 
10000' 10 3 UOsereeserseersersensenneere. 17% 184 

INDIAN RAILWAY DEBENTU TURES. 

Ciosing « 
ces, 

200000/ Bombay, Baroda, and C.India 4 % 100 102 
96400 East Ind ian ee Pe erase eeeeseeree sees 42% | eee 

+ PPO eR COCO C eRe SE EEE TESS SFE Ee 43 % 

1000000 Do. FOOSE OD OS HSET ee: CORSE ESEe 88808 =a 

% 

Name. 

SOOOOS Ho: CHET eee eeeeeeeer reese 4% | eee 

62600 bastern Bengal See ee eeeee Seeeee + % - eee 

409700 SOOO EEe eee true OOF CORT RR OR ETOe 4 % ee eee 

258800 t Indian Peninsula.....-.. 4% ove 
615300 and Rohilkund, Limited 4 %/...  ... 
500000 Do PCSSOO COCO CHE ee eee eeet eeeeeeee 4 % |100 102 

102 

MISCELLANEOUS. 

Last 
Ann, 3 . 
Divi- Name. 3 = Closing 
dend. = « Prices 

Bownps, Loans, ND Trusts. | 
6 % Auckland Harb. Bd.,6 % Deb. 100 100 103) 5 
5 % Boston (U.S.) 5% Stl. sata 899100 ail 103 105 
PP St ae EE Gicelet casninieabctcineniones 100 100 1¢4 108 
5% Do18s93 ......... me all 104 106 || 
6 % City of Auckland i8- %.. “ 100 100 108 108 
5 % City of Brishane 5 % , 1891 . - 100 all 101 104 
6 % City of Dunedin 6% “Deb. 1925 100 «all 106 108 
5 % City of Lond. 1st Pf(Ontario)Dv 100 all 93 8S } 
5 % City of Montreal 5 % Sterling. 100 all 99% 100% | | 
5% Dols74. ely -100 all 99§ 1003 | | 
6 % City of Ott: awa 6 "% Sterlin: 1g..100 all | 97 99 
6 % Do redeemable 1393.. -100 all | 97 99 

6 do 1904. ssseeeeeee 100 all | 97 99 || 
8% Do do 1895 Scrip.... 100 all | 97 99 
5 % City of Providence 5% C Bds. Stk all) 94 96 {|} 
6 % City of Quebec 6 % Consolid. | 

Fund, sterling, Class C......100 |100 5 698 
6% Do 1873.. - 100 100 96 «98 I] 
6 %_ Do Redeemable 1905 Sc rip... -100 all! 96 98 || 
6 % City of Toronto6% Stl. Db. 1397 180 all 105 107 || 
6% Do Scrip 1904 ......... -100 | all 106 107 |} 
7 % Delaware & Hudson Canal? % 100; ... | % WF {i 
7 % Egypt 7% Viceroy Mort.Loan ... all | 66 70 | 
9% Do9% Guar.by Egypt.Gov. 100 | ali | 73 73 | 
7 %| Do7 % Khedive Mort. Loan 100- al! | 37§ 38% || 
6 % Foreign and Colonial Govern- | i 

ment Trust 6 % Bonds ...100 all | 68 73 
5%, DO 5 % sevemcereeerrrcsereeeseree 100 | all SL 6 | | 
6 % DOG %, IST] ssesersseveeeeeeee 100 | ali | 57 62 | | 
6 % New York City 6 % (Ex. 40) eth ene .. 167 109 i} 
6 % St Louis City 6%, red. 1893-4-5 200 | all 1034 43 | 
3 % Share Investment Trust, Pref. 100 100 | 61 i 
6 % Spanish 6 % National Lands rv } 

Mortgage Certificates Scp 2000 all | 65 67 | 
6 % Submarine Cables Trust ......Cert\l00 86 90 | 
6 % Tobacco 6% Loan, guaranteed | 

by Italian Government ... Stk. all 101 103 | 
6 % United States 6 % Sterling ...100 all | 944 968 | | 

Coa, Coprgr, [Ron, &c. | 
w. (Central Swedish IronéSteel, Llo;lo| 1 8 |} 
eee |£bbw Vale Stl, Iron, & Coal, L 32,29! 9 il |} 
.. ‘English & Austral.Copper,L. 3 23) 2% If) 

ee |Lydney & WigpoollronOre,L. 10 |) 8h) ese ++ i 
w. Nantyglo and Blaina Iron- | | 

works “ Preferred,’ Lim. 100 ail / 19 21 | 
ve “Rhymney [ron...cscccsccecsesseeee, 60 | Sll | 21 33 > j 

Do New. SOOPER ESTEE OC OREO SEE Oe 16 all | 6 7 | 

224 “0% Tharsis Sulphur and Copper... 10 | all} 19 22 | 
COMMERCIAL, FINANCIAL, AND ! 

INDUSTRIAL, '. 
12} % Australian Mortyage Land & = 

Finance, Limited .......02 25) 5) 9 9 | 
.. Ceylon Company, Limited . 30 10 | --- me | 

1], % City Offices, Limited ........... 60 Jot) 12 13 || 
6 % City of Lon. Real Property, L. 25 12 12% 123 | 

Colonial, Limited ........0000--5 60 20) li 13 \| 
Credit Foncier of England, LI 6 all) 1¢ 12 )) 

124 % Credit Foucier of Mauritius,L. 50 10 | 26% i7¢ | | 
6; % Engiish and Foreign Credit... 16 8} i 
16 %4Fore Street Warehouse, Lim, 20 14 23 38 

124 % Foster, Porter,and Co.,Limited 15 | 104 21% 22% | 
5 % Generai ('redit & Discount,L. 10 74, 6 6% || 
«» Hooper’s Telegrph. Works, L. 10 10 | «++ «« |} 
we India Rubber, Gutta Percha, 1 

& Telegraph Works, Lim... 560 60 | 23 25 | 
..- International Finan.Soc.,Lim 10 5 24 22} 

10 % Jobn Brown and Co., Limited 100 70 |---| =. | 
10 % Liebig’s Extractof Meat, Lim, 20 all 214 223 | 
.. London Financial Asso. Lim. 60 20 % 38 | | 

124 % Maaritius Land, Credit, &.. 10 2, 3% 3% || 
10 % Milner’s Safe, Limited............ lu 10, 9 108 | 
10 % National Viscount Com., Lim. 25 5) ¥% 20 | 
15 % New Zealand Loan,&c., Lim. 26 24! 44 44 || 
10 % ‘New Zealand Trust & Loan,L 26 6 Sé& Dé | 
15 % Telegraph Const. & Main.,L. 12 | all of a | 
20 % Trust & Agency of Austri,L. 1 1) <5 ae 
10 % Trust & Loan Co, of Canada 2) 5 (¢% 7% i 
7 % United DiscountCorper, Lim. 16) 6 & 48 | 

LAND, SHIPPING, &C, ’ } 8 
29} % Austratian Agricaltural........ 26 214) $8 100 | | 
1} p.s. British American Land......... 384; 384) 53 55 | 
2 prsh|Canada Company .co.....ccceeee) L0¢) al [On 165. | 
2} “Hudson's Bay ....ccccseseee-ees v 17 | all | 165 108 | | 
6% % Land Securities, Limitea...... 60 5{| 4% 54 | 
we |Natal Land & Colon. Co., Lim, 10 | all . 43 || 
.. North British Australasian, L. Stk..100 | 62 67 || 

10 % Otago & Southland Invest.,L. 6) 1 | 
5 % Peel River Land & Mineral, L.| Stk.|100 } 93 

13 % Scottish Australian Ravest. 'L.| Stk. 100 |180 190 

ib | 
! 

8 % South Australian Land.......... 26 | all | 45 47 

3/6 p s|Van Diemen's Land .........0. 30 | 29)) Wt 274 
7¢ % British Ship OWNETS seeeeeeee 2 75) *= a1 ti 
10 % General Steam Navigation ... 16 16 4 7 
.. |Merchant Shipping, Limited. 50 60 24 4 ti 
5 %|National S:eam Ship, Limited! 10 al! | 7 as i 
34 % Peninsuiar & Uriental steam, 50 | ai! =. be 

35 % | Do New, 1867 Seeeeeeresseceeces | 26 . ; 6 

3} % | Royal Mail Steam Secincsaetenneee % 60 oS 24 i 

8 % |Union Steam Ship, Limited...) 20 | ail = 71 36 % Assam OOteceeeses seseesesersteceses 2# $e é 

% \British Indian, Limited......... 20, all | 4 
‘ fali | 16. 17 4 % Darjeelizg, Limited ............ 20 | ali 1 12 ; 

7 %|Lebong, Limited .-...svseeee... 10 | all | 4? 
\Upper Assam Limited......... 10 all | s 

‘ “q ‘Edinburgh Sete ree eeesesesseeeesees 10 | 10 | is } 

w. (London, Limited.......000.. 10 j le 

\North Metropolitan ............ 
om [Crystal P&iRCO...-rcreeeeerereens, 
7% 

onnbk 

Stk 1 

6 %| Do Perpetual 6% / 20 

| 10, as 18, 

Do Preference ......0ss0-eceeres) SUK. hoo | 3 v8 
Do 6 % Perpetual Debentrs. 100 1 all | ji5 lav 

ian I tion 6% Bonds 1 
So a Limited ......... 25 | 17 | 334 353 

10 % Lon. General Omnibus Co., L. Stk’ 100 
‘National Safe Deposit, Lim... 10 | 

es Native Guano, Limited,,....... 6 
-« |New Sombrero Phosphate, L.. 10 

15 % Phospho-Guano, Limited ..... twee 
8 % Riode JaneiroCity Improy.L 25 
& % Suez Canal Shares ............000 20. 

t 
' 

| 39 zt 

oe | 
20 0 2ot 26 [ 

yeu lsu 

7. 3, 
all «28 3 | 

‘all «62@ «38 
ail 11% 128 |! 

(ali .8¢ 299 || 
ali! .. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 

Latest Bates of Exchange on 
Dates. London, 

SP ee neeeeseereseeeeee Feb. 8 seecee 25.14 eeecee Short 

Berlin eter - se0e — 8 eencee 20.454 ORs = 

. eee = 6 eee 12.62 eeeees 7! 

Frankfort. eeeeceeeecene —/ 8 weecee 20.455 oe see == 

eee —_ ]  coccce 20.34 gd . —_ 

_ - 6 ceeeee 29.40 gd ccc 3 months’ date. 
BEN ncseccemscorseety — BS cows - 
Vienna eeeee ——_— 8 ° 12.33 eeee a= 

St Petersburg......... —— ——_-F * crores 293 eveene oo 
Alexandria ............ Jan 27 eeeee . 96 t woreee — 

Constantinople ..:... Feb. 5 oo 10.95 eoecee _- 
SET TEE cecntneumese a. eee 4.85 eoecee days’ sight. 
Mauritius............~. Jan. 5 coors 12313 % prem aes. 90 - 
Port Elizabeth -- ee ae sere _- 
| eee Jam. € cocrce 1s 103d eecce 6 months’ sight, 
Bombay  .......0...000 Feb. 3  cccece 1s 103d == aeeeee - 

Se — 2 eeee 1s 10 cd oeteee —_ 

Hong Kongies.....s00 os BD cones ° 48 32d == coccee _ 
8 ghei seeeeeceececose = 2 ence 6s 9d . . = 

COURSE OF EXCHANGE. 
e Prices Negotiated on ‘Change———, 

February 6. February 9. 
Money. Paper. Money. Paper. 

Amsterdam ........0.00000....-s000e8 3 MOnths 12 2} Be ctnees 2 2 i2 3 
RED ocscnveennnnsccscscsstpneenssevse BEND» Bn Be Be cna 12 0% 12 3 

PTET cxovnenvanssessco~ssnssseeedd Eee. 2 50 20 62 =t..-... 20 57 2¢ 61 
| Speer 20 58 BO GB nccnee 20 57 20 61 

Frankfort-on-the-Main ...... asenn as 20 58 20 C2 neceee 20 57 20 61 
PEE, initntecdechinniinceene 12 55 REGO ceoees 32 55 12 60 
IID scicimiteiainensiannt enietecee -— 12 55 Se  eanine 12 55 12 60 
MIIBTD. ccncessevssnens «svesneereneee a= 25 30 25 35 . 25 273 25 32% 
NE iad eniantcinsicg) Ni 292 ee.” scones 293; i 
a a a ll 25 20 25 10 25 20 
eee ee 25 35 25 30 25 35 

Marssilles, &. .........0ccccc.....0008 25 30 25 35 —ceroce 25 30 25 35 
eee eee 27 57} 27 625 27 56 27 60 

NEN xcs datcicatcetihiacheeseiiasanbig -- 7 oe = "hese 47 473 
SII icciconscudatkcecuaskenimnnine ale 48%; a dealt 457; 483; 
Dl cudiinaininitienmrclases == aan eS eae 48} 48} 
I ie pec irieslecis ans —_ 48} 48} 48} 483 
SI ascii nae ease — 43h 48} 48} 
I acetal eae Cet 47} me. | seates 47% 48 fs 
DEE uscieumbinainentennse: 2h 5255 _* eon 52 52} 

EET TT -- 5235 E2ye cence 52} 52} 

NOTICES AND REPORTS. 

RAILWAY COMPANIES. 

East London.—The report for the past half-year shows un- 
satisfactory results, due, the directors state, to the manner | 
in which the line has been worked by the Brighton company. 
The returns from this latter company show a gross amount 
earned of 15,106/. Of this sum 8,006/, or 53 per cent., is 
taken for working expenses, the general charges are 1,224, 
and 6,276/ is curried forward, subject to a claim of the Great 
Eastern company for station rent axfd toll. No debenture in- 
terest is forthcoming. 

Ennis an! West Clare Railway, Limited—Creditors are 
required to send in their claims to Mr T. Naan, of Rathmines, 
Dublin, the official liquidator, by 1st March. 

Erie.—-A comparative statement has been issued of earnings 
and working expenses on the Erie Railway Company for the 
month of November of the years 1875 and 1876 :— 

Gross Earnings. Expenses. Net Earnings. 
Year. $ 
1875 ...... se 1,461,501 1,165,641 295,560 
1876 .....c0e000 1,396,866 1,002,405 394,461 

Erv.—At a special meeting, Sir Edward Watkin (the chair- 
man) said that, with respect to the reconstruction scheme, up 
to the present time, there were deposited with the trustees, or 
certificates had been lodged, $14,665,000 of the first, second, 
and gold convertible bonds, and about 10,000/ had already 
been paid for assessments on shares. 

Lancashire and Yorkshire-—The company have announced a 
dividend at the rate of 6 per cent. per annum, as compared 
with 6 per cent. at this time last year. 

Lehigh Valley—Tne accounts for the past year show a net 
revenue after paying all bonded interest, of $2,683,337. This 
is sufficient to cover a dividend at 9 per cent. on the ordinary 
stock and leave a balance of over $200,000. 

London and Blachwall.—The usual dividend at the rate of 
4} per cent. per annum is announced. It’is intended to ask | 
Parliamentary sanction for the construction of a branch line 
from Bow to Blackwall, to accommodate the Midland Com- 

ny’s traffic direct to their depot. For this purpose 133,000 
Soe to be raised, the interest on which will be paid by the 
Great Eastern Company. 

London and North-Western.—The company have notified a | 
dividend at the rate of 7} per cent. per annum, being at the ; 
same rate as at this time last year. 

London, Tilbury, and Southend—The dividend for the past 
half-year has been announced at the rate of 6 per cent. per 
annum. To the reserve fund 1,500! is placed, and 496/ is 
earried forward. 

oti ee . —_————____.. —____. 

ie 

London and South- Western.—The accounts for the past half. 
year contrast as follows with those of the corresponding 

period of 1876 :— 
1875. 1876, 
£ £ 

GrOOS TEVENUE .....00se0sereveeesseeeeecsenrecsreees 1,150,054 .cc.ccecsconeee 1,206,376 
Working @xpenses..o..c.csseseeeerersreecenereees GOBIEE  .....ccccceseee 626,221 

_—_————p 

| OE en 590,155 
Add previous SUrpPlUS.........sc0ccesesseeeenenenee TeBBB  cee-ccccconeese 8,425 

569,186  cseccsseseeeree 588,580 
Preference ChArgeS.ee..scecverssssereeseverrereeree re 300,440 

Available for dividend.........ccccce 284,834  coo.rs.sscecve 288,140 
—on the ordinary stock at the rate of 6} 

per cent. per ANNUM ......s00-.e00-2--++--+ 277,085 (65 %p.a.) 281,133 
Eee —_-—— 

Surplus ....scoceresseereessserersseeseoeees 7,517 — ..000-eseeveee 7,007 
Capital Account. 

Expended, Received. 
£ £ 

To 30th June, 1876...ccccee.es-ssseseeeeesceceee-++ 19,718,856 cecceeroeeeeeee 19,728,463 
During the half-year ..........sccssseseesssseenee 274,124  cecccerce.eseee 51,636 

Total, 31st December, 1876......-.: 19,992,780 ......seseeses 19,780,089 
Estimated capital outlay in the current half-year, 203,200/. 
The doubling of various lines and other works have been pro- 
gressed with. 

Maryport and Carlisle—The directcrs recommend a dividend 
at the rate of 10 per cent. per annum. 
Midland.—The directors recommend a dividend on the ordi- 

nary stock for the past half-year at the rate of 5} per cent. 
per annum, carrying forward 44,000/. 

Taft Vale.—A dividend at the rate of 10 per cent. per 
annum, and a bonus of 1 per cent., are announced, carrying 
forward 10,400/. 

BANKS. 
Hampshire and North Wilts Banking.—The company announce 

a dividend for the past half-year at the rate of 20 per cent. 
per annum. 

Liverpool Union—The net profits of the past year were 
81,208/, after deducting all expenses, including a loss suffered 
since the books were closed. Added to the reserved surplus 
fund, this gives a free balance of 276,436/, from which the two 
half-yearly dividends at the rate of 10 per cent., together with 
income tax, have to be deducted, leaving the reserve at 
215,754/, an increase of 20,524/ in the year. 

Lloyd’s Banking.—The profit of the past half-year, inclusive 
of 6,5501 brought forward, was 94,289/. From this an interim 
dividend was paid in July at the rate of 20 per cent. per 
annum, and it is now proposed to make a further distribution 
at the same rate, to add 10,000/ to reserve (thus raised to 
220,000/), and 4,289/ is carried forward. 

Pares’s Leicestershire Banking.—The profit for the year, 
inclusive of 8,083/ from 1875, was 55,600/. A diviend of 1/ per 
share on the old shares, and of 8s per share on the new shares, 
has been declared, which with the dividend of 6 per cent. paid 
in August, makes 14 per cent. for the year. The sum of 5,000/ 
has been added to reserve (raising it to 150,000/), and 6,600/ 
carried forward. 

Shejjield Banking.—The net profit in 1876 was 47,5001, out of 
which a dividend of 15 per cent., free of tax, absorbs 43,9741. 
The surplus fund is increased to 109,161. 

Wilts and Dorset Banking—Out of a year’s net profit of 
63,376/, the directors have declared an interim dividend of 10 
per cent., and a final dividend of 12 per cent. (making 22 per 
cent. for the 12 months), leaving 576/ to be carried to reserve. 

York Union Banking.—The profit for the year amounted to 
28,605/, exclusive of 2,857! interest on the “ guarantee fund.” 
The usual interim dividend of 5 per cent. was paid in August, 
and a further dividend of 10 per cent. with a bonus of 2 per 
cent. has now been declared, making 17 per cent. for the year. 
There remained 555/ to be carried to the “ guarantee fund,” 
which stands at 69,532/. 

ASSURANCE COMPANTES. 
Home and Colonial Marine.—The underwriting account of 

1874 closed at a loss of 15,363/, while the amount at the credit 
of the 1875 account is 29,053/. The net premiums for 1876 
were 101,471/, and the claims paid were 55,548/, 85 per cent. of 
the liability having run off. 

Law Life Assurance—At the meeting, the accounts showed 
that the total assets on 31st December were 5,441,531/. The 
annual income was 490,329/. 

Royal.—The directors announce an interim dividend of 6s 
per share, against 5s last year. 

MISCELLANEOUS COMPANIES. 
Alexandra Palace—Arrangements were made by the morte 

gagees for the sale of the Palace and Park on the 8th inst. 
but the sale was not effected. Bidding then commen 
300,000/, rising will it reached 445,000/. No advance upon 
offer being made, the auctioneer, after a slight pause, dec 
that the property was not sold. ‘ 

Australian Agricultural.—lt is stated that the funds now 12 
London enable the directors to recommend the appropriation 
of 40,0001 to the payment of an interim dividend of 2! per 
share. The net revenue for the past year was about 85,7 
The sale of coal has been considerably in excess of 1875. 

Bervisford Enguering, Limited,—Creditors are req 

— 
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D. Brocklehurst, of 2 Edge street, Manchester. 

Brighton Hotel—At the meeting, it was stated that the 
receipts for the year had been 46,546/, being a decrease on 

‘those of 1875 of 3,364/, and a dividend uf 5 per cent. was 
declared. 

| Britannia Iron Works, Limited.—Creditors are required by 
6th March to forward their claims to Mr H. Chatteris, of 1 
Queen Victoria street, E.C., the official liquidator. 

| City of London Brewery.—At. the meeting, the profit for the 
ast year was stated to have been 108,951/. A dividend of 
10 per cent. was declared, which with 6 per cent. paid in 

| August, made a total of 16 per cent. for the ycar. 2,000/ was 
written off the leasehold’s account, 1,000/ added to reserve, 
| thus raised to 58,000/, and 8,997/ carned forward. 

Credit Company.—The report of this company (the old Credit 
Foncier) states that on the A capital there is a gross profit for 
the half-year of 37,1501, exclusive of rebate from the previous 

‘half, which was absorbed by the reorganisation. After de- 
ducting expenses and rebate, at December 30 there remains 
26,109/, out of which 7,000/ is taken for reserve. From the 
balance a dividend of 1s per 30s A share, or at the rate of 
6! 13s 4d per cent. per annum is announced, leaving 4,109/. 
| The debenture capital has been reduced by 48,495/. 
| Direct United States’ Cable-—At the adjourned meeting, to 
| hear the result of the poll demanded by Mr Pender, M.P., the 
| chairman declared it to be in favour of Mr Bramwell’s amend- 
|' ment by a majority of 509 votes, thus defeating Mr Pender’s 
| resolution. A long and stormy discussion followed, and Mr 
| Pender’s party threatened legal proceedings with regard to 
‘the counting of the votes, the chairman having refused to re- 
ceive some which were alleged to be in right of shares dis- 
tributed amongst Mr Pender’s clerks, &c., in order to increase 
the voting power. 

| Dublin Tramways, — The half-year’s gross receipts were 
38,9597, and, after covering expenses, debenture interest, &c., 

' there remains 12,922/, which is increased to 13,196 by the pre- 
| vious surplus. A dividend at the rate of 9 per cent. is recom- 
mended, as compared with 8 per cent. at this time last year ; 

1 1,500/ is added to reserve (as compared with 1,000!), and 896/ 
is carried forward. An application to Parliament to sanction 

| the construction of tramways in Dublin by an independent 
| company will be opposed. 

Foreign and Colonial Government Trust—Fourth Issue—Notice 
is given, that in consequence of a default in payment of the 
interest on some of the securities, the funds available for dis- 
tribution on the 15th inst fall short of the full amount, and 
are only sufficient to pay 1/ 10s on account, making, with the 
first half-yearly coupon paid in August, 41 10s per cent. for 
the year. By the terms of the trust deed, the remaining 
1110s per coupon now unpaid will form a first charge upon 
‘all en receipts. 

Great Eastern Steamship.—The directors report that the 
repairs of the ship have been duly carried into effect, the 
Telegraph Construction Company contributing 8,500/ towards 
them. ere is 8,347/ in hand, but no dividend is to be paid 
until employment is found for the vessel. 
| Hooper's Telegraph Works.—The company have issued a 

| 

| 

circular to the effect that pressing claims and business stagna- 
tion have rendered it necessary to take decisive steps towards 
liquidation. The directors: have called a meeting for the 
| 16th inst. to consider whether even now further capital may 
not be raised ; but it is also intended to propose resolutions to 
the effect that a voluntary liquidation under supervision of the 
Court be sanctioned, and that the liquidators be empowered to 
continue the business in the interest of the company. 

Lehigh and Wilkes Barre Coal 6 per Cent, Sterling Bonds.— 
Messrs Thomson, Bonar, and Co. announce the numbers of 
'225 bonds, amounting to 45,000/, which have been drawn for 
poyment at par on May 1. 

London General Omnibus.—The gross revenue for the half- 
year was 331,514/, showing an increase of 5,182l, while the 
;penses were 284,710/, a decrease of 11,673/. The net 
valance of 46,804/, added to the interest on investments and 
previous surplus, makes 53,7471, from which a 12 per cent. per 

| annum dividend absorbs 35,971/. The sum of 10,0001 is added 
to reserve, and 7,776l carried forward. 

| 

London Small Property Trust—At the meeting, the usual | dividend at the rate of 
“AX, was declared for the 

| Millwall Dock. 

7 per cent. per annum, free of income 
the half-year ended 3lst December. 

the —A dividend of 3 per cent. is announced for 
| the year 1876, as against 4 for 1875. 
'b Vhospho Guano,—At the meeting, a dividend of 7s and a 
| due = * ay anaes ee Ng , making, with the interim 

8 wee. oe “id paid, 15 per cent. for the year. 
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the official’ liquidator, by 20th February. 
Railway and General Light Improvement, Limited.—Creditors are 

required by 2nd March to forward their claims to the official 
liquidator, Mr A. A. Broad, of 35 Walbrook, E.C. 

—_ a 

eee ~ 

Royal Victoria Palace Syndicate—Mr Edward Hart, the i 
official liquidator, has, with the sanction of the court, declared 
a final dividend of 5s 10d in the pound, making, with previous 
dividends, 20s in the pound. 

Southampton Dock,—There is a net profit shown for the past | 
half-year after payment of preferential and debenture interest, 
of 5,565, which, with 277/ brought forward, leaves available 
5,842/, A dividend at the rate of 3 per cent. per annum, 
absorbs 5,491/, and the balance is carried forward. 

Telegraph Construction and Maintenance——The company an- 
nounce a dividend of 15 per cent., or 1/ 16s per share, which, 
with the interim distribution of 5 per cent. already paid, makes 
a total for the year of 20 percent. This compares with 15 per 
cent. for the preceding year. 

Tiphook Tea,—An interim dividend 1s announced at the rate 
of 7 per cent., as compared with 8 per cent. at this time last 
ear. 

. United States Rolling Stock,—At the meeting in New York, a 
dividend of 10s per share was declared, making 44 per cent. 
for the year 1876, against 3 per cent. for 1875. 

Welsh Iron Works, Limited—Creditors are required by 24th | 
April, to send in their claims to Messrs Allin and Greenop, of 
7 St Peter’s alley, Cornhill, solicitors to the liquidators. 

West India and Panama Telegraph, Limited.—The liquidators 
notify that “the new West India and Panama Telegraph 
Company, Limited, was registered on the 9th ult. Every 
holder of first 10 per cent. preference shares in the old com- 
pany is entitled, in respect of each 10/ share, to 13/ 163 6d in 
the first 6 per cent. preference capital of the new company; | 
every holder of second 10 per cent. preference shares in the old 
company is entitled, in respect of those 10/ shares, to 13/ 10s 
of thesecond 6 per cent. preference capita) of the new company ; 
and every holder of ordinary shares of the old company is 
entitled to a like number in the new company. Al! the shares 
to be issued in exchange will be 10/ each, fully paid. The new 
shares will be entitled to dividend as from the Ist ult.” 

MINING COMPANIES. 

Great Australian Gold Mining, Limited—Creditors residing in 
the United Kingdom are required by 28th February, to send in 
their claims to Mr F. Cape, of 61 Cheapside, E.C., the official | 
liquidator. 
required, by 12th April, to forward their claims to Mr W. W. 
Billyard, of Sydney, New South Wales. 

Panulcillo Copper —By a telegram from the manager at 
Panulcillo, the profits for six months ending{December 31, 
shown by the Chili books, are stated to be equal to 14,000/. 
Deducting interest on debentures, and the London charges, 
the net profit will thus be about 10,000/. 

Che Commercial Cimes. 
MAILS ARRIVED. 

Latest DaTEs. 
On February 2, from Sourn America, per Liguria—Valparaiso, Dec, 20; Santiago, 

19; Buenos Ayres, Jan. 2; Monte Video, 3; Rio de Janeiro, 8; Bahia,12; Pernan- 
buco, 14; Punta Arenas, Dec. 26; Rio Grande do Sul, 30; Lisbon, Jan, 23. 

On February 4, from Inpia, &c., per Avoca—Aden, Jan. 22; Alexandria, 25; Beyrout, 
£2: Bombay, 15; Calcutta, }2; Madras,13; Mauritius, 5; 
Alexandria, Jan. 28; Cairo, 27; Suez, 27. ! 

On February 4,from NortH America, per Austrian—Fredericton, N.B., Jan. 20; 
St John, N.3., 22; Halifax, 24; Newfoundland, 26; Prince Edward Island, 18. 

On February 4. from NortH America, per Lord Clive—Philadelphia, Jau. 22. 
On February 4, from Haytt, per Wes. Indian—Port-au-Prince Jan. 16. ; 

On February 5, from AUSfRALIA AND THE East, per Indus —Brisbane, Pee. 7; 
Bowen, 9; Cooktown, 12; Melbourne, Noy. 29; Rockhampton, Dec. S; Sydney, 

2: Townsville, 9; Somerset, 14; Aden, Jan. 15; Batavia, Dec. 22; Bombay, Jan. 

8: Calcutta, 5; Colombo, 4; Gibraltar, Feb.1; Hong Kong, Dec. 21; Madras, 

Creditors residing out of the United Kingdom are | 

Jan. 6; Malta, 27; Penang, Dec. 29; Point de Galle, Jen. 6; Singapore, Dec. 27; | 
Suez, Jan, 20. 

On February &, from West Areica, per Elmina—Fernando Po, Dec. 
Jan. 4; Accra, 8; Cape Coast Castle, 9; Quitts,6; Moarovia,17; Sierra Leone, 1s; 
Teneriffe, 27 ; Funchal, Madeira, 29. ; 

On February 6, from NortH AMERICA, per Sardinia—Chicago, Jan. 25; Detroit, 

25; Portland, 27; Hamilton, 25; Kingston, 26; Montreal, 26; Quebec, 27; Toronty, 

25: Ottawa, 26; Fredericton, N.B., 26; St John, N.B., 27; Halifax, 27. 
On F+bruary 6, from NortH Amenica, per City of Beriin—New York, Jan. 27; 

Boston, 26; Philadelphia, 26; San Francisco, 20; Chicago, 25; Detroit, 24; St 

Jobn, N.B., 23. 
On February 7, from Unirep States, per Amcrica—New York, Jan. 27 

9- 
av, 

COMPARATIVE AVERAGES OF GRAIN. 

The following ia a statement showing the quantities sold and the average price of 

British Corn (imperial measure), as received from the Inspectors and Officers ot 

Lagos, | 

Natal, Dec. 29; P. 0., | | 

Excise, conformably to the Act of the 27ta and 283th Victoria, eap. 87, in the week || 

ended February 3, 1877, and for the corresponding week in each of the years from | 

1577 to 1876 :— de ———— 

month -operative Society.—_During the last six Quantity Soup. AVERAGE Paces. 

to 7 " net profit of 668/ has been realised. It is proposed | Wheat. | Barley. Oats. Wheat, | Barley. ; Oats. || 
| of aa sg cent. interest on the capital; and give a bonus ea: eee a =“ o 
in — ‘he pound on the amount of shareholders’ purchases eet sacs 7 | eso44 o| 60 4| 527 | 7) 2 8 

2 Six months, carrying the balance to new premises | 1876 -........ | 45139 3| 63,550 1) 3638 2) 43.7 | S41) 2b 5 
— 1875 we... | 61374 1 enya 3 | 1 0 | “ 7 Roce. ul 

ow : ert [m7 ie soe de Ts ott nn iotieees 3) 56538 7 | v2 2) : { 23 3 
well's Lautwit Collieries, Limited—Creditors are requested i873 eee sane 3 | 54679 2| 7,037 7| 86 2 | o2i{ 2 7 

ieee : \ . es stssasnssessitnessteenenensenesenmssnennnseeseesneepeeeneiea I 
ee TS 
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AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average price of 

British Corn (imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended February 3, 1877:— 

Quantities Sold, Average Price. 
qrs_bsh s d 

WIRE cnvcccumnesnvesbsepscsvetcubeveteossneoenen 44.894 7 52 7 
BRaE Ay cevcsncncee vonvemeurreconconssenensscoeses GEQEE 0 .ccccsccecse.es 40 7 
Oats CHL G  cccciessesseres 25 8 

COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

Trade reports still have a gloomy appearance ; political un- 
certainties have not cleared away ; the opening of the new year 
has not been followed up well, the cotton and iron industries 
both tending to drop back into dulness ; the weather has been 
neither seasonable nor inspiriting, and the tone of most of our 
home mar«ets is more or less flat at the moment. One good 
feature may be noticed, which is the improving accounts of 
the freight market, and it may be hoped that much of the 
despondent tone about the market reports is, as usual, ex- 
aggerated. 

The wheat market has distinctly drooped, the reason being 
not only the bad condition of much of the supplies offering, 
but an actual increase of them coming upon a limited and 
cautious demand. The trade is quiet as usual at this time of 
the year, and the mildness of the weather increases the 
quietude. Arrivals from abroad are beginning to accumulate, 
those of January having been only moderate, as may be seen 
from the Board of Trade tables. But on the other side, it is 
thought that politics may at any moment threaten more dis- 
tinctly than at present, that a fall of prices may do much to 
reduce the foreign supplies which can be rehed on for our 
markets, and that the recent wet weather may have done da- 
mage to home agriculture, which it will require a very favour- 
able springto make up for. Mr J. E. Beerbohm’s Evening Corn 
Trade List states :—*t The extreme dulness experienced during 
the previous fortnight seemed to reach its reight on Monday 
last, when some cargoes of Californian wheat had begun to 
arrive off the coast, and a more serious increase in the arrivals 
was naturally expected; the value of such cargoes seemed 
then to be about 50s per 500 lb, thus showing a decline of fully 
58 from recent prices, but the market had become so unsettled 
that the feeling bordered on panic, and a decided further fall 
from the above price of 50s (which, however, remains the pre- 
sent value) was confidently predicted by many. It would, 
however, be difficult to discover any change in the 
general situation sufiicient to account for so serious a reaction 
since the month of December. Nobody can, of course, gauge 
the precise effect which the former war speculation may have 
had on prices; it is not very long since the conclusion was 
deliberately expressed in many quarters that the political 
apprehensions had probably done quite as much to disturb as 
to favour the trade.” 

The cotton trade has this week been dull, prices again tend- 
ing to give way in the absence of demand. Part of this dul- 
ness is doubtless the result of reaction from recent activity, 
but it is intensified by continued telegrams indicating large 
daily receipts of new cotton at the American ports, and a larger 
total crop than many had been prepared for. At Manchester 
the quotations for yaras and goods have been barely main- 
tained ; and if they have, the retention of the best prices of 
last week has generally entailed a loss of business. Yarn is 
found to be relatively more depressed than cotton or cloth 
goods, and it is on the part of the home trade where most of 

| the depression exhibits itself. The late activity is said to have 
been over-activity, the production over-production, the present 
accumulation of stocks a natural consequence of the too san- 
guine hopes of those who expected a rise of prices. We ac- 

| cept such opinions with reserve, and take them chiefly as an 
| indication of the present uncheerful tone of business. 

In the wool trade, little movement takes place, pending the 
opening of the London sales on the 20th inst. The reports 
from the manufacturing districts meanwhile are dull. From 

| Leeds no improvement since the opeuing of the year is de- 
| tected; at Rochdale there was a thin attendance at the flannel 
| market, and trade was quiet, as usual at this time of the year, 
| Purchases of wool, it 1s stated, are on the smallest possible 
| scale, but stocks not heavy. At Bradford, the brighter 
| weather has had little effect on trade, and the wool market is 
| dull. In yarns, trade has again been slow, and the home trade 
quieter. 
| The iron trade is quiet, and generally dull. In the North of 
| England stocks of pig iron ure slightly on the increase, which 
is, perhaps, the result of the blowing-in of furnaces in pre- 
paration for the more active demand which has not come; 
and it is complained in Lancashire that North country iron 
is offered at fully ls per ton below makers’ quotations. The 
finished iron works in that district are not fully em loyed. 
At Wolverhampton depression was reported in both the iron 

Fands of consumers, but two more furnaces have been put 
m blast. 

— 
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The present state of the silk trade, especially in France, has, 

according to Messrs H. W. Eaton and Sons’ Circular, some 
features of critical interest. It is stated that “ nearly all the 
silk withdrawn from the docks has been for the requirements 
of the home trade; the continental demands upon onr stock 
have latterly become very small; business on that side is in a 
most difficult position, and to the pressure of sales of Chinas 
there is due a great deal of the stagnation here, but the 
knowledge that the alarm prevailing in Lyons results not so 
much from want of confidence in the article, as from financial 
embarrassment, induces operators in this market to buy freely 
at the reduced rates at which the silk is offered.” 

Sugar has been in better demand, and the supply on offer 
having been moderate, sales have been practicable at 
advanced prices; the market, however, closes quietly. Coffee 
at one time was in greater request, and prices rallied to some 
extent, but a relapse took place. The auctions, however, 
passed off fairly. For rice there has been a better inquiry. 
Spices have been fairly steady; saltpetre has been dull, and 
the oil and seed trades have also shown little animation. 

The movements taking place in the sugar market can be 
well understood on a glance at Messrs E. W. Field and Co.’s. 
Beet-root Sugar Circular, dated Douai, Feb. 3:—* At the 
height of the upward movement crystals were never practi- 
cally saleable over 90f ; this was a rise of 30f per 100 kilos, 
or 12s per cwt from the lowest point; therefore the price of 
80f, which was touched about ten days ago, was only a fall of 4s 
per cwt from the highest, leaving thus at that date a rise of 8s 
still secured from the lowest point. The chief cause of the late 
depression was due to the heavy stocks of refined held by our 
Paris refiners. The stocks in the refineries are rapidly de- 
creasing; not only has the home trade revived, but there is a 
good demand for export to Germany and Switzerland ; and 
this, coupled with the shipments to England in completion of 
forward delivery contracts, bas so lightened the stocks of re- 
fined that the price has risen 1s 9d per cwt during the last ten 
days. Raws and crystals have naturally had their share of 
this improvement, and prices have now recovered of the late de- 
cline about 1s 3d per cwt on crystals, and on raws 1s 9d per ewt. 
Stocks will now undergo a fresh and rapid diminution ; the 
deficit of at least 350,000 tons in the beet crops is undisputed, 
whilst it is probable the present year’s colonial production will 
only exceed by 100,000 tons the previous one, which in itself 
was 200,000 tons under an ordinary average. Germany will 
have to import considerable quantities of raw and refined. 
Austria can only spare 25,000 tons of raw and refined for ex- 
portation, whilst last year, from January to August, this 
country exported more than that quantity in refined alone.” 

The supply of rice from Burmah will this year apparently 
be large. According to Messrs Mohr Brothers and Co.’s Re- 
port, dated Rangoon, Jan. 1 :—*‘ From all districts we hear 
favourable reports as to the yield of the new crop, and we 
have no doubt that we shall very soon see more regular sup- 
phes coming forward.” 

Exports. 
1876. 1875. 1874. 

To— tons tons tons 
Nl aaa 981,785 331,996 273,393 
China, Straits, and India ...... 58,968 54,931 189,868 
Tee W hese cnecessesecsnnnnevonece 1,133 2,151 2,644 

eta 341,886 389,078 465,905 

THE COTTON TRADE. 

LIVERPOOL.—Feprvary 8. 
The cotton market throughout the week has been extremely 

dull, with a large supply offering, and prices have again 
deciined. For Sea Island the inquiry has been moderate, at | 
unchanged rates. With a small demand and excessive supply, | 
American descriptions have declined }d to sd per lb. im 
Brazilian, there has been a very small business doing, 
and prices are reduced $d per lb. Egyptian has 
been in only moderate demand, and, a Pp 
for sale, quotations are reduced {d to jd per Ib. 
West Indian is unchanged. African is dull of sale, and quo 
tations are barely supported. Peruvian continues neglec 
and quotations are reduced $d to 3d per lb. East Indian has 
been in very moderate request, and prices are generally 
per lb lower. 4 

In “futures” the market opened with a large business 
doing, but considerable desire to sell; by the close of Satur 
day the decline was fully }d per lb, since then the business 
has been smaller and the market somewhat fluctuating, 
latest transactions show a decline for the week of ;°4 per 
The latest quotations are—Delivery: American, any port, 
L.M.C. Feb.-March, 6324 ; March-Apni, 6itd, 6344; Apt 

: ed 

L.M.C. S.V., new crop, 
May, 633d; June-July, 632d, July-Aug., 
Shipment: American, any port, 

and coal trades. Stocks of pigs seem to be increasing in the | Jan.-Feb., 6234; March-April, 634; April-May, 7d pa Ib. 
which 4,520 The sales of the week amount to 40,330 bales, of he 

are on speculation, and 3,540 declared for export; 

—————— aD cece —_—— 
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Brazil, 630 Egyptian, and 570 bales Surat, which makes the 
takings of the trade 48,420 bales. i 
Fepruary 9.—The sales to-day will probably amount to 

out 100 bale, wih. seedy ark 
Good 

Deacriptions, Fair. 

} | 

‘per lb per lbipe 

1} Sen Tatamd .ocz-crccceseee 21 | 
| Plorida ditto ......00-00) 14 16 7 i} 

i } Upland. .e.ccccerereeseeeees 64 65 eee ore 

Mobile eee eeneeee® seeeeees a 6% eee coe | 

Orleans and Texas...... 6H) ... | ine 
Pernambuco, GC. ceccee| vee aoe 6} } 7% } 

i Santos Preeeer rr oe ' eee | 6g 7 | | 

| Bahia, Aracaju, &c....)  ... | eco | ae } 
| MACOI0....cocsceeessceeeece oe i - ef } 7e { —_ | eee 

| Maraaham Pritt ir ttiie oe aee eee | | 7% | é § ~ } ese 

| Egyption........cnv...| Ot | 68) OF) 7 | 8 | 10 | 6 
| Smyrna, Greek, &c. eee eee | eee 6 6} | 63 ose eee 

| Fiji Sea Ieland sesso] coo | o- | 43 | 14 | 15 | 16 | 18 
| Tahita ditto ......... wae one |p 000 12} | 13 14 ve || 12 
| West Indian ..... o | oes 63 Pep oe 73 || 6k 
| La Guayran ........+.4 co | ees 6t | 6) 6f se rs 
| Peruvian Sea Island...) ... | 10) 12) 13 |) |. | 
| AficaMevessseesssercescssss] coe | oe | Ob} ORL OF] OR]... 
i Surat—Hingunghat ... eee eco | 62) 6} 63 ce |i eco 

| Ginned Dharwar ...| ... on 5% 52 6 eet ed 
| Broach.... eereeetteee ee wee eee eee one eee ry eee 

| Dhollerah .......... 42 5 | % 68 65 oe § 
| Oomrawuttee ....+0-+| 44) Gt} Se; 58 H | we f OF 
| Comptah seevserensenane) tee | 43) 5B) 65 oe ae 
|  Scimde servecesseserseses| soe | ove | ee ea Be, Bie 

Ot seninlceanigdhtnchemaimeied » |i bss 4%; 5% ® onin ae 
| Rangoon ..........+. pencael see ove 4% 64} 5 ace as 
| Madras—Timnevelly...| ... | + | 56 | 5 ll Bos 

Western ..........cccce| see ose 5% 5 OE? ian a 

| | IMPORTS, KXPOKIS, CONSUMPTION, &c. 
i 1876. 1877. 

bales, bales. 
Imports from Jan. 1 to Feb. 8 ccccccccccccccoses... BD ZLL  ceeeceeee 727,421 
Exports from Jan. 1 to Feb. 8  .....s.secccceeseree 32,573 — 006 oe 26,586 

| Ge, URN © cencennetceseous seeeicoennn soccceccocees FEO cacccecce 829,510 
Consumption from Jan, 1 to Feb. 8 ..c.cccceeeeee 383,600 ceeieeeee 406,450 

__ The above figures show :— 
A Decrease of import compared with the same date last year of.... «bales 137.210 
An increase of quantity taken for consumption Of .....ccccccccscecssereccssesceeseens 22,850 
BD, Goamenns OF GARRE OT OTES OF cces. ennncceosrensseneccoqnersssncesceccccscensscossoeeescsete 6,170 

5 BS GIOI EE GI E acertreneamecsnsnsnaieuptasnebiacantinnnsetiremensmmennmcnnen. 88580 

_ In speculation there is an increase of 71,310 bales. ‘I'ne 
| imports this week have amounted to 109,585 bales, and the 

| 

i 

quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 344,000 bales, against 
265,000 bales at the corresponding period last year. The actual 
exports have been 3,793 bales this week. 

; LONDON.—Fesruary 9. 
| _ Annexed is a portion of the circular issued this week by the 
| London Cotton Brokers’ Association :— 

_ The demand on the spot during the week has been very 
limited, but prices are only occasionally ;';4 lower. 

|, arrival and forward delivery, the iatest sales show a decline 
ot fully 4d per lb. 

| a PRESENT QUOTATIONS. 
| - aoe 

| Ord. | Mid | Fair to Prices of Fait 
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forwarded is 16,150 bales, of which 14,620 are American, 330 , Feb 

; for Hingunghat, 218 rs for “‘ good” Oomrawuttee, and 230 rs | 

For | 

| 1 . 

Description, os | Good to | samejtime: 
| | to Mid. Fair. ue | Fine. 1876.) 1375. 

per Ib [ver Ib per Ib | per th per Ib|per Ib | 
d|@ a a| d did jd 

Surat—Sawginned Dharwar... | ... (Qs. 5} | 5%@52 | 6 Q.. 4h 53 
| aeons SOP Re eee ee eR eee eee ee eeee eee oer | o \ 54 65 64 eee one 54 Doolierah siaieibeesbbbaciedbetiadixe 43 5h bi | 5G 5B bi 43 | 5h 

jomrawattee .... | Be 5h: 5 6 5t| 6 43 | 5) 
| Mangarole..., nas 435 | 56&| 5 OF Ob. 44 | 5) |, Compt ....c.ccosee joo «848 | 5h | BBE BF we | FE | OS {| Medras—Tinnevelly coccecsssese | coo vee | GE | SE 6 | Gh 5% | 5% 

| N esters SOC e eee ee ee eee eeneneee oe or 5 64 63 6 43 | 42 

Northern iapiamencccsssmeene lage oo | & | 55 6 6h 5 | 5 
oe Peete eee eeeeeeseresesees +e od 5s | . 53 ooo 4 i | dt 

| gezimmbatore, Salem, dc... | we we | St | 5 6 6h we SF | 5} 
SO*SSOEe OF CORSO cwtneneeeseeees } - see see 5 53 so) eee 4) 45 | ROMGA casencerseecenqeorsmecee | cee wee | Mh | 6 Oh| Bb OE! & | 

| wooo SOP OPO Ree eRe eeee eee eeeeees | ee oe ae 4} 5} 68 eae 4} 4} 

| ao MUL, sisaistie ccna Neds? cep 6 | oF | mi 7 7% 
| Alrnilesesseenseee PPeeeeeeeeeeeseneres | eee eee 6%; 6 z 7 oes = 8 6% { 7 
i A —_ SO OReO OOP OR SOROS Ee + eeeeeeeee , oe see j 5} 53 6 6} 6} 5} 63 — lan and iintintedecmes | see aro, | 52 6 6% 7 7i 53 7 | Pan eelamnd KiMdS weeevserveeeee | 6 | 8 | 11 28 18 15 | 13° | 105 

Rita iat ale 6 ~ a. 3.13. M13 12 
IMPORTS and DELIVERIES trom Jau. 1 to Feb. 9, with STOCKS at 

| eX oe 
| | | | | 

| Surat | Benga! | China 
| ont Madras. en -& Ran-| and ne | Cotai 
| ‘ 7" = ° | Scinde | | goon. | Japan | 

bales. | balee | bales. | bales. | bales. | bales. | bales. 
Ss 1877 247 | 9.418 | 2,400) 2,597 ms 912 | 15,574 

RTS vseseeeee 41876, 2,476 | 23,333 | 12.971! 820 on 1,163 | 45.763 
eae 1876| 377 | 22,609 | 38,771 | 5,624| ... 2,973 | 68,354 

|| Detrverep to (1877 120 | 16.967 | 5,156 830 ae 1,398 | 24,471 
Feb. 7 ......... 92876} 2,626 | 23,428, 4,155 1,911 | an | 965 | 33,085 

bd —_" (1876) 1,583 | 14,899) 11,715) 5,497 on 504 | 35,203 
1877 459 | 18364) 11,209; 2346)... | 712) 33090 | Stocx, Feb, 6.. (i570 1,115 | 36954] 22128) 7240) *- 1532 | 68,979 Uis75| 1875} 2.919 | 52,887 | 61,857 | 23.054! ... 4.314 | 134,811 

(| shan are &c., about 18,000 bales—Western Madras; 
. igd, October to December, for fair—53d, for good fair; Bengal, at 5;°;d to 53d, Janua ; Be > ry to March, Suez, for 

good fair—57-d to 54d for good; American, at 6{d to 631d, 
—— 

a 
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ruary to April, for middling, 1. m.c. Forward delivery— 
American, 634d to 7d, February to July, for middling, |. m. c. 

Corton known to be AFLOAT to Evrors by latest Mail date. 

i 

London.| Liver- | _— Foreign Total, Tetal, 
| pool. | oeders.| Ports. 1877. | 1876. 

| 

From— bales. bales. | bales. | bales. | baies. bales. 
Bembey cccccccccrccrccccccsecccsceses| 114] 14,350} . | 8,983 23,356 15,997 
Karr SOeeeeeeescceeeeeereseseces ee } 100 | og ' low 

BEER cenarnccceennsesenenteanvestncasee 
Ceylon aad Tuticorin ............ 
SRRIIIOE cnccgtarstenanncianipennnen | 
Rangoon ...... eeercccececsccescccce a 

46,973 | 
429 

20,671 { 24,391 
4508 

3.552 

| $720 

Sb rsa a 
2650! ... 

i 
160 i 

arn 9.850 | 
705 705 nish 

} 
| 

see ' 

29,390 | 14,509 
| 34,801 | 

1877 aD haa ey kd 2,650 12,603 
11,518 

59,652 
1876 EOFS Oe ee OROOS COREE Se Rete eee ET eH eee 7,230 53,549 

Bompay, January 13.—During the first three days of the week | } 
our market was in a very excited state, and prices advanced | 
rapidly until the extreme rate of 236 rs per candy was paid | 

—— for best selection of machine-ginned Broach, February deli- 
very. On Thursday something of a pause intervened, but || 
yesterday, with dull accounts in hand from Liverpool, a com- 
plete collapse took place, and, ere the market closed, a decline | 
of about 7 rs had been established. This morning prices || 
opened weak, but a firmer feeling has become apparent since | 
noon. Prices in the up-county markets are slightly 
higher than those quoted on the spot, and although the daily 
arrivals of Oomrawutcee are now getting large, there are ready 
buyers at current rates. Crop and Weather Reports—For the 
past three days the weather has been very threatening in the 
Hingunghaét and Oomrawuttee districts, and a downpour of 
rain seemed probable. 

COTTON IMPORTS AND EXPORTS. 
The following is the official return of the quantities of | 

cotton impo and exported at the various ports of the | 
United Kingdom during the week ended February 8, 1877 :— | 

| 

So far, however, none, has fallen. | 

Imports, Exports. 
bales. bales. 

American ...... 62,022 908 
Brasilian... « ..cco DE ‘idsintiticcinee 50 
East Indian 3,207 4,655 
Egyptian... ....... 369 

Miscellaneous 

Totab. ccccccore ecccsesesereseee 107,624 

| 

| 
COTTON STATISTICS ACT, 1868. | 

The following is the official return showing the number of | 
bales of cotton imported, exported, forwarded from ports to | 
inland towns, and returned to ports during the month of | 
January, 1877 :-— 

Forwarded Forwarded | 

Sterling exchange at New York (commercial), 4.83 dols. Gold at New York i105}. 1 

Furves Devivery aT New Yorx—MIpDLING. 

from from In- 
Ports to In- land Towns 

Description. Imports. Exports. land Towns. to Ports. { 
bales. bales. bales. bales. i} 

AMEeTican .,...cccc... 200 444,560 4,365 211,596 333 || 
Brazilian ......00: cocces 33,083 255 44,312 S80 } 
East Indian ............006 19,569 25,4896 31,64: een | 
Egyptian .........cecsee 69,218 352 35,605 83 | 
Miscellaueous ............ 6,337 1,168 3,534 coo | 

eneere aaa ——— ee i | 

ae .. 873.417 33,626 326,378 ... 5u2 | 

1} 

NEW ORLEANS. i 
The annexed is from Messrs Neill Brothers and Co.’s Cotton | 

Circular, dated February 8 :— 
To-day. Last week. 1375-6. 1874-5. 
bales. bales. bales. bales. 

AKCKI. TS—At Gulf ports ... 10,900 15,000 15,000 9,000 
Atlantic POrts .........-ccsccccs-se ¥.0)) 8,000 4,004 7,00 

SOO) cepresnsrcsccdesataneoes 19,000 23,000 00 20,000 16,000 

7 days—At Gulf ports, ........ 83,000 ... 82,000 .. 770M 66,900 
Atlantic Pports.......c0--...08 ececcee 56,000 54.000 ase 33,000 45,000 

OR siccnsnvuieqnsenemnanini - 139,000 .. 136,000 ... 115000 ... 111,000 

Total since Sept. 1—Gulf ports 1,649,000... coe 1,452,000 ... 1,315,000 5 
Atlantic ports ......cceseereereee «- 1,611,000 ... - 1,430,000... 1,402,000 | | 

All ports .......ccecseseree-ee 3,260,000 coe 3,162,000 ... 2,717,000 ! | 

Received subsequently at ports... 965,009 764,000 

Exports, 7 days—To G. Britain. 95,000 76,000 71000 .. 60,000 
CeRRtE ccscnntinnsmeninesscccsce, §=SRRRD 35,000 38,000 ... 33,000 

— ' 

Retalh . ascocens evcese erccsoee §=2131,000 ... 111,000 109,000 83,000 | 
oo SO —- — j 

‘Lotal since Sept. 1 .....ceccscecee 1,969,000 «00 eco ee 1,322,000 1,523,000 

Feb. Mar. Apr. Moy. June. July. Aug. Sept. Oct. 
c c c e e c c Cc c 

Nd 12%... 12] ... 13d... 1BR .0- 13$ -.. Dt... 13§ ... 13h... 13 
Previous week ...... LZp vee US fp-ne 1G ove WBiwene LSE oe IDE 1343... 13 ... 13g \ 
Same time 1875....0 123... 13g --. LSJ oe BH... ih -ne WA oe Wagers WH ce cos | 

Pe1ces—MIDpLine. 
To-day. Previous week. 

e € 
New Orleans ....00....s0+000+ ercercocoveneseoes sccccccccccerece | 1B esecseess 13h 
GalwestOticcccce.ccccoccssccceccccocesecccsecersscccccoscccscccsccs §BF ecesencce it 
Bavannal ...ccocsee-ecseseses a escceseccscesccssvoccs |= ASE aquascante 12 
Charleston ......cecccccccsscsccccsecsescssossoroee secs -seeseses - 123 eseoscooe | 138 
New York .....ccccccccscsssccscccsssscsccsccesssevecsesccssoses SBE ecessonce 13 

a en ee ee me 

mr nr RRR NE 
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170 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and #1x per cent, 

rT Previous week. -——Freigit.— 
Lew mid, Mid, _ Steamer, 

d 

SN 

Mid, 

New Orleans recccccsccse BF — coerce 
II caiscneccsens: 0 mame 7% 
Savannah ..... soecccecce 
Charleston 

eeteee 

erocee f tt teee 

New York (steamer).. oH oper tla @ 
iw 
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E IN THE MANUFACTURING DISTRICTS. 

| 

MANCHESTER, February 8.—We have to report a very quiet 
market in all departments, and values generally are slightly 
in buyers’ favour. 9 
some inquiries for China shirtings at a slight decline from 
quotations ; other varieties are not much inquired for. Yarns 
move very slowly both for export and home trade, and the 
number of re-sales upon the market creates a great irregu- 
larity in value. 

CoMPARATIVE STATEMENT OF THE CoTTrow TRADE. 

Corresponding week in 
Raw Corror, Feb. 8, 

1877. 1876. 1875.| 1874.) 1873., 1872. 
ceemenn weemeneens ements 

s8dis@dis dis dis disad 
Upland, middling eeeeeecencetes soseses PCr lb O 6: 0 6%, see ooo =| eee eee 

Vitto, mid. fair .. eceecce eococcce| © Ci | DO Fh ovo es eve ooo 
Pernambuco, fair .cocccccccccces 0 6; O 7) 0 830 8} 6 10} 0113 

Ditto, g00d fair ..s.ceccscccssssseesees sseel 0 7 1 @ 72 0 8h 0 9 | 0 105 011} 
No, 40 MULE Twist, fair, 2nd quality .... 011 (0114;1 0/1 1/1 3 1 38 
No, 30 Warkr Twist, ditto ee 0 112 | 61130112} 2 1);2 3 1 32 
26-in, 66 reed, Printer, 29yds,4lbs20zs 6 6 5 0,5 13:5 0.5 9 6 4} 
27-in, 72 reed, ditto, bibs2ozs 6 3 '5103 6 44556 3,7 0 7 73 
39-in, 60 reed, Gold End Shirtings, 37¢ | 
FArds, 8 108 4 OZS ..ccccccccccccccccccccee 9 14 810} 9 6/9 7310 3 12 3 

40-in, 66 reed, ditto, ditto, 8 lbs 120zs 10 0 910310 6 1C 7$11 3 12 3 
| 40-in, 72 reed, ditto, ditto, 9 lbs 6ozs 11 1$ 11 3 11 9 11 9 12 3:13 3 
39-in, 44 reed, Red End Long Cloth, 36 } 
| PON, BING cicrnimeeinnniinnnn 8 3 71038 4318 13.9 3 10 3 

i 
| IRON AND COAL TRADES. 

At Wolverhampton, on Wednesday, business was quiet. A 
few specifications were given out, and there were some toler- 

‘ably good inquiries for best bars, plates, and nail rods. 
'There was no alteration in prices. The number of furnaces 
| under blast has this week been increased to 62 by the Willen- 
| hall Furnace Company blowing in two of their improved fur- 
| naces. The coal trade is rather better. 

At Middlesbororgh, on Tuesday, trade was quiet, and every 
class of business showed remarkable dulness. The quotations 
for pig iron show less stiffness. There is a tendency down- 
wards. The returns of the Cleveland Ironmasters’ Association 
show some increase, though not to the extent that was 
expected. The total stocks are now slightly over 100,000 tons. 

|| The make of iron for the last month was very heavy, the total 
{| production being 182,173 tons. The actual increase of stocks, 
‘taking account of iron in makers’ hands and in warrant 
| stores, was last month 7,500 tons, but against this is a set-off 

| the low prices. Numbers of colliers are being discharged in 
\ district. 

| of 3,673 tons increased make, as compared with December, 
showing a larger consumption of pig metal for January than 
was expected. There were 112 furnaces in blast, as compared 
with 111 in December. Foreign shipments were very small, 
being under 15,000 tons. The condition of the finished iron 
trade is not satisfactory. 

At Birmingham, on Thursday, there were no signs of im- 
provement in the iron trade of. the district, but increased 
depression. Though list prices continue as of late, very 
few transactions are being made without the producers giving 
way a little. Finished iron is obtainable at 10s per ton less 
than in December, whilst there is a like reduction in bars. 

| Prices for all descriptions are weak, and trade very slow. In 
| the coal trade there is general complaint of slackness, despite 

CORN. 
AMERICAN GRAIN AND FLOUR MARKETS. 

NEW YORK—January 26. 

In the flour market the effect of the snow blockade upon 
the railways is still felt in diminished receipts. There has of 
late, however, been some abatement of extreme views on the 

| part of holders, and rather more disposition to accept late 
bids. To-day the market wae dull. The wheat market ruled 
very dull, and prices are barely sustained. There was some 
speculation early in the week at extreme prices, but this sub- 
sided under the prospects of maintaining peace in Turkey. 
Receipts at the Western markets were unusually small last 
week, and the visible supply is diminished, notwithstanding 
the small movement out of store. Indian corn at about one 
cent decline became much more active, and a large business 
was done in old mixed for export at 6le to 62c, in store and 
afloat. To-day there was a dull and heavy market. Rye has 
been more active for export. Oats declined materially under 
a subsidence of speculative demand. 
mr 2 

ie, 

peace a hn ah ee ee 

THE ECONOMIST. 

Cloth is in poor demand, though there are | 

silica a 
Le 
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[Feb. 10, 1877, | 
MARKETS, | LONDON 

STATE OF THE CORN TRADE FOR THE WEEK, 
Mark LANE, Fripay Eventrne, 

| There has been little or no change this week in the genera] 
condition of the trade, which continues exceedingly dul!, with 
rices still drooping. The weather has been mild, but with 
ess rain, and, consequently, more favourable for the land, and 

| also more favourable for thrashing. No increase has as yet 
| taken place in the supplies of English wheat, but arrivals of 
foreign continue to furnish more than is required to meet the 

| present restricted demand, and, although sales are not gene. 
rally pressed, easier rates are occasionally taken. Quota- 
tions in many of the larger markets are again Is | 
| per qr lower. For inferior and badly conditioned, 
parcels a larger reduction has in some instances been con. 
xeded to close sales. From producing countries abroad there 

j 

{ 

has been no news calculated to give any fresh influence to 
the trade. In floating cargoes business has continued 
restricted, and the depression in prices has made further pro- 
gress. Californian cargoes have again been the most offered, | 
and the reduced price of 50s has been accepted for can! 
cargoes. At this price business was done to-day, being 
a fall of fully 4s per quarter from the late highest’ 
point. Other foreign wheats are not so much lower, but 
the market generally is adversely affected by these trans- | 
actions. Flour has been equally dull of sale, and easier rates | 
have had to be taken to effect sales. Malting barley supports 
its value, but meets only a limited demand. Grinding sorts | 
are dull of sale in all positions. Foreign beans have farther 
given way ls per qr without leading to much extension of 
business, either on the spot or floating. Peas are in retail | 
demand only, and the tendency of prices is against sellers. | 
The maize trade is without improvement. American mixed | 
for forward shipment is offered as low as 24s 6d. In cargoes | 
on passage or arrived there is very little doing. Arrivals of 
oats. have not been large this week, but have more than 
equalled the demand, which continues extremely dull, and 
prices are again easier. 

SHIP aenene, aa WEEK. 

qrs. 
» 62380 

Wheat, 
qrs. 
1v6C0 ... 

Oats 
qrs. 

Barley. Maize, 
qrs. 

Flour, 
qrs. sacks, 

English & Scotch 4230 sia 
Irish 

2540 
930 bris 

——_—_—_—___—. | 
eeeeeeceece 19440 .., 15640 oe one ow 29110 .,, 2280 .. { 

COLONIAL AND FOREIGN PRODUCE MARKETS. | 
TRANSACTIONS OF THE WEEE. 

For REPORT OF THIS Day's MARKETS SEX Posrcrirt. 

Mincina Lanz, Frivay Evening. 
Scucar.—Low brown descriptions continue in demand, prices of | 

these showing a further advance of 6d to 1s per cwt. ‘Ibe large | 
supply of Demerara by auction this week has checked the upward | 
tencency of quotations, the range being 30s 6d to 33s 6d. Refining 
sorts of West India attract rather more attention. Jamaica by auction | 
sola at 25s to 28s 6d, and Demerara by private contract at 27s to 2% 
per cwt. Including the public sale transactions, 1,535 casks sold to | 
yesterday. The retined market is steady, and foreign ioaves do n0t | 
offer freely, even at some advance, as the short supply of beet sugar} 
in France will soon be felt. The quantity of sugar landed in the cbief | 

1876 
28500 a. 
24900 aoe 

1875 1874 
25500 0. 30060 
26900 26350 

75100 ... 76200 ... 75200 
coe 153500 vee 275400 ove 196000 

Bengal.—A large quantity has been offered by auction, viz, 7,371 
bags. Most of tue Benares withdrawn above the current value. A 

ports of the United Kingdom last week again rather exceeded the 
deliveries ; but the stock remains about 44 per cent. under the average 
stock of the three preceding years at corresponding date. 
ImpokTs and DELIVEK&IES of —— Lonpon to Feb, 3, with Stocks on band. | 

5 
26220 | 
22800 ase 

sovcvescseccccescseosoceces 65550 ... 
Stock (estimated inU.K.) 100000 , 

| 
few lots sold at 29s 6d to 39s. Soft brown to yellow sold at and after- 
wards at 25s to 28s, and Gurpatta at 27s to 28s Gd percwt. Barely 
one-third found buyers. 7 

Mauritius—915 bags sold as follows: low yellow, 21s; brow, 
23s to 25s. 

Jaggery.—By private contract 250 tons cane are reported at 258. . 
Penang.—There have been about 500 tons brown sold at 20s to 216 

280 tons to arrive at 19s 9d to 20s, 
Manila —A4,500 bags unclayed are reported sold at 21s. 
China.—1,450 mats China by auction sold at 203 to 21s for soft 

brown, and 300 tons privately at 19s 6d to 21s for low to good. 
Natal.—645 mats 403 pockets found buyers. Yeilow, low to fine, 

26s 6d to 31s 6d; brown, 22s to 26s per cwt. 
Floating Cargoes.—One of 2,660 bags Rio Grande for an outport, the 

price not given. One of 4,400 bags Bahia for a continental port at 
27s 6d, No.9 and 10. © ; 

Refined—During the week there has been a steady demand for 
pieces and Clyde crushed at rather higher rates. Foreign loaves af 
ratber dearer. Say’s sold at 35s 6d to 36s per cwt f.o.b. Few sales 
of fine loaves on the spot are reported : 

MoassEs.—282 puncheons Demerara by auction were taken 18 ° 
13s, and since sold at a price not reported. gall 
Rum.—Sales have been limited, and chiefly in Demerara, at Is Il 

to 2s ld per proof gallon as in quality. 75 packages Natal, 00 pen ie 
given. e 
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t] Covraz.—The prices of plantation Ceylon at the public sales have 
_ ghown some irregularity, but yesterday colory kinds quite recovered any | 
| decline accepted during the week. 1,340 casks 248 barrels 323 bags | 

to 116s; colory, low middling to middling, 109s to 113s; good middling | Burra, 78/ 10s to 79/. 
| to fine bold, 114s to 123s; small berry in proportion. 154 bags East | 
| India. of the new crop: bold Wynaad, 114s to 119s; medium, 111s 6d 
/¢9 114s. 51 half-bales Mocha partly found buyers at 105s to 111s for 
'mixod to good yellowish short berry. 7 barrels greenish Jamaica 

A floating cargo of Rio sold fer Trieste, the price about 
783 per ewt. Several parcels of plantation Ceylon have changed hands 
by private contract. The present season's crop is expected to be large. 

' Nothing certain can yet be said of the Rio crop. The next sale of the 
- Netherlands Trading Company, fixed for the 14th inst., will consist of 

| about 111,000 bags, or 21,000 bags more than at same date last year. 

| 

| | 
| 

| | previous rates. 

‘ 
{ 

{ 
' 

| 

i? 

,, fine sold at 41d. Slight sea-damaged brought 3¥d to 33. 79 bags 
‘| greyish Aleppy realised 43d. 50 bags Malabar withdrawn at 45d } 

{ 

| 

lurvers and Dguivestes of Corrgx in London te Feb. 3, with Stocks on hana, 
1877 1876 1875 1874 

Linports.ccocesecscceeecesseeresfONS §400 eee 5680 eee 7360 eee 6100 

Delivery OOereeceeteOrene eeeeeseeree 1590 eee 2260 eee 2200 eee 1760 

Export eecccceeerscccccecccoseesoccoe =~ 1460 .. 3689 ase 6110 ... 2460 

Stock. ...ececeresseesseseees cccsseses «9020 oe 13350 ... 8560 «2 8650 

Cocoa.—At the public sales on Tuesday, 382 bags Grenada chiefly 
‘found buyers, prices being 28 to 2s lower: ordinary to good, 61s to 

| 68a Gd. BLO barrels 117 bags St Lucia two-thirds sold at a similar 
| reduction, from 62s to 64s 6d. Trinidad is without material change ; 
| 891 bags barely half sold at a range of 67s to 75s for ordinary to 
| middling, and 76s to 82s for good to fine. Very superior, 105s. 
| Foreign dull, and 671 bags Guayaquil withdrawn. There has been 

| 
i 
| 
| 
! 

{ 

| ewt, the bulk being withdrawn. 
| Tys.—The market does not show any increase of activity, but prices 
| aro without further change. Most of the Indian tea brought to auc- 

‘tion has found buyers, including "Assam Company’s growth at about 
There have been further arrivals. The business in 

China tea by private contract is rather limited. 12,300 packages in 

the public sales went at about last week’s quotations, including common 

to good common red leaf congou at 73d to 94d ; fair to medium, 10d 

| to [13d upwards. Some very fine congou at 2s 1$d per lb. The deli- 
varies of tea for home use and export exceed last year’s. Stock in the 

' United Kingdom at the end of January, 108,000,000 Ibs, or 6,500,000 

ibs in excess of the previous season’s at same date. 

Rick.—For eargoes off the coast steady rates have been paid. One 
of 1,200 tons Necrancie sold at 10s 54d; one of 1,660 tons Rangoon at 

| 10s 5id.  Cargoes new crop rice per steamer have sola at 10s 13d 
‘to 10s 6d, now shipping, or on the way. One cargo per sailing vessel, 
| February, at 9s 43d, showed a slight decline ; also a cargo of Ngakoak, 

_| January sailing, at 8s 9d per cwt ex ship London. 
| luveorts and DELIVERIES of Kicx to Jan. 3, with Stocks on hana. 

1877 1876 1875 1874 
Imp OPEB .c6 P| | 5860 eee ll 400 - 9920 see 27490 

| Deiiveriea, eereeee Fee ceeeeeesereses 11900 ee 8450 oe 12220 aoe 12450 

| Betlncncimemesssonecsmemmee ME a: Ge wn GP Bd 
f Saco.—Of 752 bags, which part sold at 16s 6d to 17s for small, with 
' some bold at 18s to 18s 6d per cwt, the latter being rather cheaper. 

Tartoca.—460 bags part sold at 23d to 23d per lb for Singapore. 
Pyar. Tarroca.-—235 bags medium brought 18s to 18s 6d per cwt, 

_ being rather lower. 
Buack Perrar.—A dull market by private contract. Penang has 

} 4 = 
, sold to arrive at 4d. Of 663 bags Singapore by auction one lot sound 

per lb. 
| Wurr:: Perper.—A limited business at lower rates, viz., 6jd to 7d 
| for Singapore, and the market is still unsettled. 298 bags old import 

at Ghar auction, “ without reserve,” at 63d to 63d, and 85 bags Penang 
at 63d, 

Orusr Sprces.—6 cases Penang mace sold as follows: middling dull, 
| 23; chips, 9d to 10d per lb. Zanzibar cloves are quiet. 362 bales by 
| auction only part sold: fair to good, 1s 23d to 1s 23d; common, of old 
| import, ls 13d. 250 bales withdrawn. 316 bags clove stems part sold 

|| at 3gd to 33d per lb. 266 boxes cassia lignea, by auction, were taken 

‘ 

} 

i 

| 
i 

| 
! 

| 
| 

———. 

_, Were bought in above the value. 

| in, but since part sold at 55s per cwt. 81 cases 72 bags Cochin ginger 
50 bags Bengal withdrawn at 30s. 

| 280 bags African at 333 to 34s, 89 barrels Jamaica withdrawn, 
i excepting one lot good, which sold at 100s per cwt. Pimento is firmer. 

154 bags low quality sold at 434. By private contract good fair has sold 
at 43d per lb. 

'* SatTrerre.—The market has been quiet during the greater part of 
| the week, and the only business reported 50 tons Bengal now landing 
| At 203 9d per cwt. Quotations on the spot are the same as last week. 
| CocutNga is less in demand than of late, but holders support the 
| advance established, and the bulk of the supply at Wednesday’s sales 
| had to be withdrawn. 668 bags Teneriffe only partly sold: silver, 
| 28 9d to 3s; black, 2s 11d to 33 9d; and part cf 82 bags Mexican: 
| Silver, at 2s 9d; black, at 3s per lb. These were about private contract 
prices. 

Impoets and DELIVERIES of Cocniyeat to Feb. 3, with Stocks on hard. 
1877 1876 i875 1874 

i Imported eccccccecccennaveuce CONS 2400 eee 3410 one 4400 eee 5930 

Tota delivered c.sccccsccscoorce 1850 ooo 2090 woo 2600 «.. 3700 
j Stock se eneeeeecoses aseeeeeneoenerecees 6640 ...% 8820 .. 12410 11100 

quiet. Small sales of Bengal turmeric, including good, at 22s 6d. 
| 67 balos Bengal safflower by auction part sold at 3/ 7s 6d to 5/ for 
common to good, being about late rates. 246 cases China galls part 

| found buyers at 58s to 59s. 350 cases reported for arrival at 58s per 
cwt. Cuteh is firm. 
Lac Dvg.—49 chests by auction sold at some reduction on late 
ma rates: D T, ls lid to 1s 14d; B Mirzapore, 1s 0jd to 1s 0}d 

r lb. 
Sux+nac.—Tho market is unsettled and rather lower. 151 cases part 

_ Sold : AC garnet, 80s to 81s; low, 763 to 778; button, 87s 6d to 92s 6d; 
second orange, 5/ 2s 6d per cwt. 

| 
| 

‘ 

ee ed 

Otuze Drysattery Goops.—The market for gambier has become | 

| 

i 

| 
| 
| 
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Metas.—Lower prices have ruled this week, but latterly more tone 

in the markets. The average fall on imported copper is quite WW | 
| Chili showing the greatest reduction since the advices of large charters. 

sold as foliows:—Greyish, low to middling, 107s to 110s 6d; bold, 111s | & rge charters. 
Good ordinary brands of the latter quoted 71/ to 71/108; Wallaroo, 82/: 

a English unsettled, and the general demand 
inactive. Tin keeps low in price, as the supplies of Australian do not 
decrease. Straits, 72/ 10s to 73/. Yesterday a rather steadier tone, and 
73( paid. Australian, 7!/ to 71/ 10s. English ingots, 75 to 762. A good 
business has been done in Scotch pig iron at 56s to 568 6d. Yesterday 
sales at 56s 4d to 563 5d cash. Spelter dull. Common Silesian, 21/ per 
ton. Quicksilver, 7/ 15s per bottle, with sales at that price, being 
lower than last Friday. Lead has been sold at easier rates. 
Jute.—Duriag the week a moderate extent of basiness has been 

done in landed parcels at previous rates to a slight reduction on some 
marks. The sales for arrival have been smaller than usual. No 
improvement can be reported in Dundee, where the tone of the markets 
is quiet. 
Hemp.—There has not been a rovival of demand by private contract 

in the absence of speculation, and the supplies afloat continue liberal. 
200 bales Jubblepore and Mauritius by auction were withdrawn. 

Lrxyseep.—Prices have further declined, which has led to more 
demand: Calcutta on the spot, 50s to 50s 3d. The latter price since 
paid. For arrival, 51s 6d t»> 52s per quarter accepted. 

Sprrits TuRPENTINE.—There has been a reaction in the market, 
with lower rates, At one time 283 6d accepted. To-day the price 
rose to 303 to 30s 6d per ewt. 

PETROLEUM O1L has declined in value, viz., ls 3$d to ls 3fd per 
another arrival of tho latter. 118 bags Caraccas part sold at 82s Gd per | gallon on the spot and forward. A cargo off tho coast sold in the early 

part of the week said to be at 1s 35d or 1s 33d per gallon. 
O1Ls.—No change has been reported in common fish oils. 

still quoted §9/. The prices of olive on the spot remain almost 
nominal. Syrian near at hand has sold at 46/ per tun. The market for 
linseed oil has ruled quiet, prices showing little alteration, viz., 26/ on 
the spot, 26/ 23 6d to April, 26/ 10s May to August. English brown rape 
is rather easier, and the market without activity. Latest quotation on 
the spot, 33/ 10s; to April, the same; May to August, 37/ 10s; last 
four months, 36/ 10s to37/. Refined, 40/103 to 40/15s. Ceylon cocoa- 
nut quiet. Cochin firm at 41/53 to 42. No alteration in palm. Fine 
Lagos quoted 40/ per ton. 

Hiprs.—Tbe public sales have gone flatly, and 65,441 hides barely 
half sold at 3d decline. About half of 20,792 China ox and cow went at 
previous rates to 4d per lb under for medium averages. 8,700 buffalo 
hides went at about last sale prices. 

TaLLtow.—The full quantity of Australian on the way and the good 
supply of English operate against speculation, and St Petersburg 
remuins dull. New, 433; Octoder to December, 433 6d per ewt. Stock 
of tallow here on the Ist instant, 14,950 casks. 

Sperm is 

POSTSCRIPT. Fripay EvENING. 

Sucar.—At the public sales a large quantity of crystalised Deme- 
rara part sold at 303 6d to 323 6d; white, 33s, including this, 475 
casks West India found buyers, making 2,413 casks for the week. | 
3,032 bags very low brown China withdrawn. 1,541 packages Natal 
chiefly sold: soft brown to fine yellow, 24s to 3ls; low brown, 223 6d 
to 24s. By private contract, 100 tons Manila at 21s for Ilo Iie. 500 
tons China to arrive at 203. A floating cargo of Mauritius for a near 
port: syrups and crystalised at 3ls 9d. One of Java, No. 13 to 134, 
at 32s 6c for a near port. 

Corree.—The public sales of plantation Ceylon, containing 568 
casks 79 barrels 120 bags went at rather easier rates. A few lots 
native at 86s 6d to 88s 6d. 1,152 bags Jamaica were chiefly taken in 
for the sound portion. 419 bags Java out. 152 bags foreign, part sold 
in small lois. 
Rice.—A cargo of Rangoon, February, sold at 93 6d. 
SaLTPETRE.—Some few parcels Bengal sold on the spot at 19s to 

20s 9d. 50 tons near at hand at 21s per cwt. 
Turmweric.—560 bags Bengal were chiefly withdrawn. 
SHELLAC.—205 chests by auction part sold at 5s decline upon orange, 

viz., 4/ 17s 6d to 6/ 15s per ewt. 
CurcH.—697 boxes eutch wiihdrawn. 
Meras.—Straits tin, 72/ to 73/ 5s; Australian, 71/ 5s to 71/ 10s; to 

arrive, 72/. A good business in copper: Chili at 712 Scotch pig iron, 
50s 7$1 per ton cash. 
TaLLow.—19 casks Australian barely half sold at last week’s rates 

to 6d decline; mutton, 4Us to 42s 6d; beef, 39s 6d to 41s 3d per ewt. 
No alteration in town. 

Oris.—At auction, 45 puncheons cocoa-nut sold at 37/ 10s to 37/ 15a, 
for Ceylon. i150 casks palm out. 44 tuns cod withdrawn. Seal sold 
at 32/ 10s to 34/ 15s per tun for straw to pale oil. 
JuTe.—More doing to-day. 

ADDITIONAL NOTICES. 
Tea.—The market remains exceedingly quiet, but latterly the ex- 

traordinary low price of red leaf congous has attracted attention, and it 
is believed the lowest point of the market has been reached. 

EnGuisuh Woout.—Trade has been very dull this week, hardly any- 
thing sold and prices in favour of buyers. Skin wools also have 
receded in value without leading to inquiry. 

CoLontat Woo.t.—The market is without change; arrivals for next 
sales, which will commence 20th inst., amount to 218,000 bales. 
FLax.—New Zealand remains very steady in price. 
Hemp.—Both Russian and Manila are very quiet; very few sales 

made this week. 
Seeps.—The seed trade cortinues steady, and quotations are 

unchanged. 
Metats.—Everything dull all the week. Copper has found a few 

buyers, but at declining rates—the fall in the week having been about 
203 aton all round. Tin in slack demand, and lower in value by from 
20s to 30s a ton. Spelter and lead both easier to buy. Iron snd tin plates 
unchanged from previous dulness. 
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172 THE ECONOMIST. [Feb. 10, 1877, 
METROPOLITAN CATTLE MARKET. 

Monpay, February 5.-—The total imports of foreign stock into London 
last week consisted of 8,533 head. In the corresponding week of 

| last year we received 11,206; in 1875, 9,787; in 1874, 3,642; in 
1873, 8,200 ; and in 1872, 8,601. 

SUPPLIES ON SALE. 
Feb. 8, 1875. Feb. 7, 1876. Feb. 5, 1877. 

Beasts +e eOOR ee eeeeees rennet eeeeeeestee 3,240 eterereee 3 eeneeeeee 3,450 

GCP 2.00... .cevcesccrssnccessescsscs SAMBO © ..c0cce0e 21,560 — ...000008 11 530 
Calves ....... seseceee sescevccorocsecsos 200 ceseersee 190 seeee eeee 140 
Pigs eerrrrir tit etter ee) 6 ee tewreee 10 eeteeeee . 20 

METROPOLITAN MEAT MARKET. 
Freervary, 5.—Except for mutton, which was in demand and firm, 

| trade to-day was slow, at prices rather more favourable to the buyer. 
The supplies were moderate. 

Per 8lbs by the carcass, 
sda °s8 a} ss @2«8 

| Inferior beef.......+sceseeeeres 3 0 to3 8 | Inferior mutton ...000 3 0 to3 8 
| Middling ditto ............-+0.0 4 0 44 | Middling ditto .........+0+.00 4 0 5 0 
Prime large ditto.........000++ 4 8 5 O| Prime ditto .......:000 srcewens 54 64 

| Prime small ditto ..,......... 410 5 2} Large pork ..... eenccvensnevecé .-3 0 3 8 
| Week. eee nresccenmntoes avccecece -5 4 60 
; Fepruary 8.—A full average supply of meat was on offer. There 
_was a dali trade at the annexed rates :— 
| Per 8 Ibs by the carcass. 

s d s d 6 ea 
TORE ccecdascysccconentcnevessnnnes OS BORG Of VOR scc..ccsrescesnsves sssscrveee 5 4106 0 
BRON... .scaminensncebrsengsosoute 4 0 6 0 OEE coscc.sensemeenieecmmnetens 3 8 5 0 

j 

| POTATO MARKETS. 
BorouGH AND SpiTaLFIELDs, February 5.—Regent potatoes were 

jull at a reduction, but otherwise the trade retained a moderately firm 
appearance. 

Per ton. Per ton. 
8 s 8 8 

Kent Regents .......cccccccesseee 110 to 130} Flukes ..........000 evecccccccececes 140 to 17 
| Essex — PR eee et eeweeeeeces 95 110 VACtOrIAS cccccccesccccccssescvcccvee ©6190 145 

| ROCKS ,.......-0008 eeeeeres-aevoeeee 76 95 

| LIVERPOOL MARKETS. 

| WOOL. 
(FROM OUR OWN CORRESPONDENT. ) 

Frrrvary 8.—Since the close of the public sales, our market has 
been exceedingly quiet, only a few sales of Peru, Egyptian, and Levant 
having been made at late rates. 

/ 

~The Gasette. 
Turspay, February 6. 

BANKRUPTS. 
John Phillips Smith, 23 Rood lane, engineer, lately carrying on busi- 

ness as the General Machinery Purchase Hire Company. 
John Pounde, 42 Cheapside, and 63 Guildford street, Russell square, 

warehouseman and commission agent. 
| William Mordle, 71 Rosemary road, Peckham, and 7 Deptford bridge, 

Deptford, pawnbroker. 
George Peter Cavafy, 51 Threadneedle street, merchant. 

| John Bonham, Swallowfield, near Reading, butcher. 
Alfred Kinloch, 18 Garden road, Tunbridge Wells, clerk. 
Andrew Wallace Lloyd, Royal Hotel, South Shields, innkeeper. 

| James Meacham, formerly 91 Bridge street, Northampton, now of 
Piddington, Northampton, publican and baker. 

| George Aspinall, Alma Hotel, Windhill, near Shipley, York, innkeeper. 

| SCOTCH SEQUESTRATIONS. 
Horace Wallace Dickie, 10 St James street, and 47 South Kinning 

| 

_ place, Paisley road, Glasgow, schoolmaster. 
_R. and W. Matthew, Aberdeen, farmers and cattle dealers. 
James Ignatius O'Neil, 13 Main street, Anderston, Glasgow, tailor and 

clothier. 
| John Elliot, Dalry Park, Edinburgh, joiner. 
' Donald Thomson, Wick, innkeeper. 

THE GAZETTE OF LAST NIGHT 
BANKRUPTS. 

William Henry Hester, London Bankruptcy Court, Portugal street, 
Lincoln’s inn fields. 

R. G. Smith, 2, Royal Exchange buildings, commission agent. 
| Richard Dickson, formerly of 9, Alexandra road, Hampstead, and 43 
| Bedford row. 
Alexan ier Grant, 145 Minories, wine or general merchant and commis- 

sion ageut, trading as Grant and Company. 
|| C. E. Riddell, of the Old Mansions, Guernsey. 

William Kennedy and John Kennedy, of the Junction Engine Works, 
Whitehall road, Leeds, engineers and millwrights. 

Gecrge Jennings, Ockley, Surrey, seed merchant. 
|| John Harris, Grove Cottage, Bexley Heath, Bexley, Kent. 

Cooper Sobey, Saint Austell, Cornwall, boot and shoe manufacturer. 
Jobn William Major, Pinchbeck, Lincoln, wheelwright and carpenter. 
Jobn Baker, of Wells, baker. 

SCOTCH SEQUESTRATIONS. 
Isabella Danks or Downs, Hamilton, grocer. 
Robert Menzies Scott, 212 Cumberland street, Glasgow, and carrying 

on business at 143 Crookston street, Glasgow, grocer. 
Adam Nish, Airdrie. grocer. 
Charles McMillan, Glasgow, braided linen manufacturer. 

| George Henry Ebsworth, 55 Constitution street, Leith, merchant. 
Robert Menzies Jones, now deceased, 4 Forth street, Edinburgh, 

merchant and commission agent. 

j 

—— 

STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 

5 weeks ending Feb. 3, 1877, showing the Stock on Feb. 3, compared with | 
the corresponding period of 1876. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

the head Home Consumption. 

EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 

ImporTeD. Home Consump. Stocx. 
British Possessions, _——————-——— -—-— eee 

1876 1877 | 1876 1877 1876 1877 
End —_ —_—_- —_—-_——-- — 

tons _ tons tons tons tons tons 
West India viusssssccvoveel 7210; 7084} 6658}  6230/ 17263| 14696! 
Mauritius and Egyptian, 2965 1386 leo 1284 9103 2168 
Bengal and Pena.1g ...... 197 | 1886 408 1304 3975 5355 
MAdrAs,..cccccsocorcsccorsovee] 3136) 5412 2684 3645 | 11586} 13464) 

Total B. P. ss... 18488 | 15728 | 11649 | 12463| 41927) 36617 
ea ent | 

Foreign. | 
Siam, Manilla, &.........., 3867 2362 2415 | 2776 | :19171 | 12117 
Cuba and Havannah...... 16 103 198 | 27 969 209 
TA AI: <sticcensbcichanses is 319 695 | 48 3437 1003 | 
Porto Rico, &¢. .....0008 sae 59 72 | 10 1175 472 

©. cameannatinmadl 11111 7618 9341 7169 8439 | 6223 | 
| -—_~___— 

Total Foreign.........| 14994 | 10491 13221 | 1030 33191 20024 

ae Grand Total «0000 2sis2 | 26219| 24870| 22493 | 75118 | 6BB4D 
MOLASSES, 

IMPORTED. Homs Consump. 

tons tons tons tons 
iii | 7 142 270! 418 
Foreign ....00..0000 ereseoees 830 82 229 

| 
Tata ccoccnccevencssee 887 143 | ot 647 

BEIEEAATIO cceccccecocccccsso| Ot ‘as 
RUM, 

~ \Exportep & Dz-| 
IMPORTED, LIVERED TO Vat.|\Homm ConsuMpP. 

1876 1877 —s«:1876 1877 | 1876 1877 
el le j 

gals gals | gals gals gals gals gale | gale | 
West India...| 331695 208845 128205 | 114750 | 221895 | 173880 [2655785 
East India... 69535 36855 | 27 24390 | 14985 | 10935 £40685, 
Foreign ...... 10485 | 106335 17550 | 18765 | 17865 | 30105 539685 

EXPORTED. 
Vatted.........| 176445 | 184995 | 82395 / 103140 | 73845} 65160 459315 

_ Total .....| 578160 537030 | 255375 | 261045 | 327590 | 280070 
COCOA. 

IMPORTED. | EXPORTED, | Home Consvump. Srocx. | 

cwts cwts cwts | cwts | cwts | cwts ewts | ewte | 
B. Plantation} 5319! 10224 1} 4i1 | ‘9022 | 9045 | 17422 | 3a031 
Fereign ...... 5598} 4814] 2150) 1235 1900 | TSO] | 9529 | 16696 

__ Total ...) 10917 | 15068 | 2261 | 1646 | 10921 | 10846 | 26951 | 41967 

COFFEE, 

z ~~) tons | tons | tons tons | tons | tons | tens | ten 7 
West India...) 495 408 149 60 210 | 82) 988 823 | q 
Ceylon ......| 3665} 3633 | 2173 750 1331 | 867 | 5630 a2? | ke 
East India...) 370 265 163 279 | 298) 261 1335 4182 | Pe 
Mocha......... 69 70 39 49 | 95 | 62) 438 903 | % 
Brazil.........| 932 852 829 364 | 71 204 «3720, 1966 | 
Other Forgn. 144 175 322 55 252 127; 1236 631 

Total ...,) 65675} 65403 3675 1457 2257 1593 | 13347} 9023 

RICE ...0-+.( 11401 | 5863 | we | - | 8459 | 11865 | 30745 | 31985 

PEPPER. 

pris ~ | tons tons tons tons tons | tons tons tons 
White ......... | 120 63 182 112} 927| 8 
Black | 1006 | 744 612 | 402 | 3820} 4673 

pkgs pkgs | pkgs pkgs pkgs | pkgs pkgs | pkee 
NUTMEGS... 263 631 es hes 113 102 1130 | 1316 
Gas. 130..1 x 800 | ave ots 6192} 1390 | 34384 | 36337 
CINNAMON,| 1303] 3047 ie lee 1331 |} 981 | 10182 | 12666 

~ ee” } i 

bags bags bags bags bags bags bags 
PIMENTO...| 6867 | 6578]... ose 1572 | 1973 | 34167 ese 

RAW MATERIALS, DYESTUFFS, &c. mn s Pe i ee 
| serons serons serons serons serons serons serons serone 

COCHIN’L... 3411 242 .. 2079 , 1350 8824 
| chests chests chests 

vo | wad 
chests | chests | chests chests | chests 

LAC DYE...| 400 Es te Eee 334 | 511} 10692; 12790 
tons tons tons tons tons tons | tons tone 

LOGWOOD.| 2000{ 820) | ae 1467 | 722| 2189] 6672)| 
FUSTIC......| 235 6} | 115 | 143 | 708} 

INDIGO. 

. chests | chests | chests l chests chests | ci ests | chests | chests 
East India...) 2143! 1883 . “ 3651} 3602 | 11244 | 3492] 

serons | serons | serons , serons | serons | serons | serons | serene | 
spanish ...... 2303 | 3852 |. | ase 387 | 457 | 3825 | 6067 | 

| | SALTPETRE. ee 
Nitrate of tons ei ~ tens” tons I tons " tons "s tons '~ tons tous 4 

Potass...... — aa ee 1454| 1247| 5306| sm 

COTTON. 
| bales | baien bales) bales | bales”, bales bales ) bom 

E. India, &e, 34768 | 17006; |. | 16a52 | 1596! 8413 | 37966 
all kincos | 460023 | 625836 | 27762 | 22793 | 317110 | 338080 | 743230 790020 

Total ...| 503791 | 643842 | 27762 | 
| —- |-—_—>_ : 

22793 | 333562 | 3539e4 807643 | 816074 | 
a 

—_—_-- pe 
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TIMES. 
WEEKLY PRICE CURRENT. 

COMMERCIAL 

*,* The prices in the following list are 
carefully revised every Friday by an eminent house in each 

LONDON, Faipar Evenine. 
Ashes—duty free 
Pot, Canada........-per cwt 26 
Pearl...cccccccecsecscoveesees sane 
Cocoa—duty 1d per lp 
Fair Trinidad. ....per cwt . 
GreMade ccoceseccseeeeeereesrees 

65 uil eeereseceoeesree eeee 

Brasil Bahia ...0.--0+00- 60 
Coffee—duty 14/per cwt; dried, roaste 

or ground, 24 per lb. 
Ceylon, plantation low mid.109 
middling to fine..........111 
native, good ordinary ... 85 

East India, plantation ...... = 
NALIVE coorsrecsecorerseseeees ? . 

Brazil, red 

Manilla, fair Indan .. ...- 
; 1 80 Singapore, Bonthyne ... 
Bally (picked)....ssccesseeee 72 

Mocha, fair to good .«.... --} 
i rd. 84 | Jamaica, good to fine ord. 

so Rica, good and fine 100 
ir ae oe 93 

Central American, foxy 

COLOTY oo. seseneres acccescesens = 
Brazil, Rio low superior... 
good Byab.csccosese eeceeecceee 

fair to good channel seeeee 74 

common channel .....++. . 
washed, fair to gooed...... 

Santos, good ... 

Drugs and es—duty free 
Aloes. Bast S Spee ont 70 0 160 

| Anniseed, China, Star...... 90 
Argol, Cape crerccccccrrserees 80 
Balsam, Peru .cccccccscceseveee 5 
Bark, Cascarilla ...0.es-.- 16 

OE scieainsneedineneent iad 26 
Camphor, China ......++ a 
Cantharides............per 1b 
Castor oil, firsts...... --eseeee 
ea tnnrrengermnsensoteee 
Sarscparilla, Jam apace 
Wen Bees, English... 

East India ..,....... sbbennes 
Cochineal—Honduras. prib 
Teneriffe seeeereeneqonee res eee 

Lac dye, native ....ccsce-+++ss 
eric—Bengal...prcwt 

“aw 

NE Oey | 

Dyewoods—iuty free 
Brazil....scsscseseseeeePOF tOD 
Fustic, Jamaica.......s0...000 

ood, Campeachy...... 

I atccccasncteunennias 
| eet ares ° 

Sepen, Manilla ..ccccccoesseve 
le eateeiaanaebanie 

Ceylon .........006 iaheaidslans 
t—Currants, duty 7s 

Patras ...........per cwt 3 
cece ae 

NS Pee emseweesee © 

Provincia! .....cccccccsccooe 31 
g8, duty 7s per cwt 
Turkey...pr cwt duty pd 30 

Raisins, duty 7s per cwt 
WEEE inarnentteneecnt ae 
MITE cccrmtitenesienes OD 
Smyrna,red and Chesme 0 
ult ana..... 

—— 
Oranges— 
8t Michael, 1et quality, 

OE cece ee 
Do. 2nd quality .........00. 
Valencia .......... time mi 12 
Lisbon & St Ubes, } ch 10 
Sicily seeseereseeesesPOr DOK 7 

| Lemons— 
| Palerino........00+sPer case 1] Barcelona nuts......perbag 30 Spanish nuts ... per barra 34 
Brazil nuts 

SP eee eeeee teeeeeee 

—duty free 
angel ....... soo Per ton 60 Riva F PR D 

&t Petersburg, 12-head 3 
— @-head ... 27 Egypian, Govmnt dressed 49 

native ditto... 26 Hemp —duty free 
Bt Ptrebg, clean + per ton 35 Outshot.. ......... 
haif-clean sees eeeece ees Riga, Rhine, 

Manilla 

junk, 

d 
0 
0 

0 
0 
0 
0 
d, 

° 

Soocoesseocoessso Soeecooco Seeseoseeccooccoos Sessocesooscoce 

wor 
~~ 

@ <7 

Sonmoocow 

@ a8 oRcowocow$oen 
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-2OAao o 

& 
0 
5 
Ms 

MN i : 

6 
5 
7 
0 
s 

COR CEB® cone 

teeeecesecseonees BO 
seeeeseresesessee BO 

. 46 Coker nuts.......... «per 100 18 Walnuts, new ... per bag 15 
£ 

* - O 
. : 

eccoecoce#e SCooceoo @asocoo 

me co 

‘Tt *Oe + eee seeses 38 eveee *0eseseseecconsses 27 
sf eeeeerens 16 

— 

POCO Oo Cees eserses 29 

SPOR Cee sereees ~~ 29 rope “**e0eeee ehhh atti tte) 29 he 

Sccecsoececoscocoose Sscesesse®oooseoso asococo ecococooooecoceococo seesese «6 

ternoon 

t. 

Spanish pig ........ iadas 
Steel, Swedish in kegs... 

Tin Plates, per box 

Olive, Gallipoli 
G nilieide 

-_ Ground nut .......... . 
Cocoa-nut, Ceylon ......... 
Palm (Lagos) .......seccc00 
Oil Cakes, Linseed, Eng. 

Bacon, singed—W atertd 

Hams, York .,... 

Hides—Ox & Cow prib 
B. A.and M. Vid.dry... 
Do & R. Grande, salted 
PN GO scictint cing 
ss», nll eases 

Drysalted Mauritius ececee 
Rio, dry Rio Grande...... 
West Coast | ene 
Cape, salted .........cccecse 
Australian.,.... oonceee 
New York... coos 
East India...........0...00-. ae 
Kips, ete. ores oo 

- America Horse, pr hde 
Indigo—duty free 
Bengal sreceeseeseseee DEF Lb 
Oude dnhinlindiaibeiceimiadilinsaas 

Kurpah an tales satid aia 
Guatemala euiiaaicnbeamenene 

Leather—per Ib 
Crop hides......30 to 45 ibs 

do oeeceeees DO 65 
English butts +16 24 

° +0028 
Foreign butts ...16 265 

° 228 
Calf Skins ......99 35 

do 0000-40 75 
do seers =: 100 Dressing Hides . shies eaeieen 

Shaved do 
Horse Hides, English... 

do Spanish +--Per hide Kips, English, per Ib 
do East India......... ove 

Metals—Copper per ton 
Sheating, bolts, &...... 
Bottoms.e.e.s..000.0:...... 83 
ld Pee eeecereeeescooccesosces 

Tough cake pebbiandbeeus Best la iscdicetsionss Ton, per ton 
Bars, &c., British Stones 
Nail rods eopsenepsocesonces 

Sheets .......00. 
Bars, Wales. eeecee 
Ra 
Pig, No. 1, Clyde......... 
Swedi SPO COO CO eee eesesees 

keed, per ton—Eng. pig. 
8 eet OOO eRe e eee ee eee eseesee 

red Me eeastunbtentinbeenc, 
white do, kegs eenvoucesses 

do casks........ 

in faggots..........ccss. 
Spelter seeceeeeeseeeespPer ton 
Tin, English blocks, p ton 

bars in barrels......... 
Refined .....ccccccese 
Banca......... ecco 
Straits eeeeeee 

Charcoal, I C edecccescoce 
Coke, I Cc Sete eee eeresseoese 

Ses—per cwt, 
British West India concceese 
Oils—Fish— 
Sperm sosteeveneesDOr tun 
Southern, i iictnssnnn 
Seal, pale iieGhesbenseanenen 
Cod 
East Diesen 

ee 

Malaga Bivisenemanen: 
es “ea 

Mogadore ............... 
Seed, Linseed...... per ton 

Rape refined English... 
Do Foreign .........00. 

SIN. snnsanchinmitciaien as 

WMO datcitieectnicn cas. 
PD ~ctnevetinvs #88 00eeeesesees 
Oil Seeds— 

Linseed......... +» per qr 
Rape, Calcutta, R.A.T. 
ND i coe 
Black Sea. ...<co.cscce aoe 

Teel or Sessame seed ,.. 
MINE senttns Gotknunee pie ne 
N SBOP ...ccce #-teereeee reeves 

Provisions—duty free 
Butter—Carlow --per cwt 

ae 0- seccotecesss 
Limerick .......... eceses « O 
Friesland fresh, finest...160 
SOU. senvinnnnasestansed ll 

. 68 
STN onitedudas stain j 

NUON culithicnentetieen 
Lard — Wateriord and 

Limerick bladder eos 81 
Cork and Belfast do coe 78 

American & C 

Firkin and keg Irigh ove 76 
anadian 

Cask dao do 68 P ork—Amer & Can..pr.bl. 74 
Beet—Amer. & Can. pr.te. @ Cheese—Edam BOW ...c0ecee O8 

GOUdA.......c0rcsceeeerecece 68 
Canter SPCC C CTO Ceeeeeee bs 

eee 

ene 7 
ea eceEnsEeenne 

Q 
Refined—For consumption s d 

22 to 24ib...... - 38 Lumps, 465 Ib ...... ‘ 
SOOO ewer cece 32 

Rice—iuty free 
grain sien eber ews 9 

ane 
Ke 

s0eeetesereses seerseses 2G 
~ 

B27 E32 a 
Io 

Sago—duty 44d p. Pear] seeceesesPOr CWt oe 

SSOo Oscosoco steesereeeerereceeees OS 
PPerevececeeececseccsces 28 Treacle........ 4 Dutch, refined, f.o.b. in 

20 Ib loaves superfine ... 
do 

Seeds—Carawa 
Canary....ccccc.es 

soeseeeesPOr CWE 
~ MOnMOSSoSoOoooooo, 

> 

Coo @oeocooso esooooca 

Linseed, foreign, sa 

WWM Om NMOSSCOCSCSOOCOSCSOOR P2590 counwe NOIR Dw 
48 

rd, brown...per bush 15 

last of 10 qrs ...£35 
co 

_ No. 
Belgian refined, f. 

4and 3 Kilo loaves 
Crushed, No 1 in barrels 

Saltpetre— 
esseeee DEF CWE 19 

ed 

oo o sosscesseess DOF Ib 24 

Soawory eid 

aoe 
Nitrate of soda ecscee 

Ow—duty free, per cwt St Petersburg, 1st ¥ C... 43 iceman erereccecccesee 43 
Tar—Stockholm 

Archangel .,..., 

a 

Sea w 

oo 
oo ©02 sao 

‘ou, fair to good 
Ows, fine to finest 
ing, fine to finest — Nw Season's Oonfa&Moni 

ing Yong and O 
uchongs, finest . hue nentel a Pekoe, fine to flnst 

Orange Pekoe, g 
fine to Hyson knd 

kin, good to fine.,, 

MOSM HM eI aw oD 
— 

SONU et tet et at tt et pet es pg 

oa 

Sot ato 

MEUOO stssccrcenens., 
Orgnzines—Piedmn 

24- oO. 

Milan, 18-20 ... 
Do 

ee 

— ie TS [hae Sa sennen RSENS 

SCOCO@COnNRaecrnes oO ZEISSem BO ES mt et me BO RD LD RD HH RO RD mee ps a 

8-32 . 
Trams—Milan, 22-24 

Do. 
Patent Brutia.. 
“oe Raw—M 
da sheila 

_ 
Sco SoSSS6e wOONMD 

*eCHLOSO@SO 

Young Hy son, fine to tinest mperial, fine to finest. 
Gunpowders, Moyune. 
Japan, fine to finest ones 
Assam and India . 
Timber — Ti 

einige « 38 
bash ...... 34 SEESEESEL Lococo BURNEY & Sours SCOSSSCe@ © at et et a -Oon 

oF 

Ww he 

CO ND Ge BS BO OO he Be no co no Om te ec oo oS 
eS BOBOABRMMMOKO® ft et Dt bt BS DD tet Pt ne het tet es es et D> 

eiaisincen, 
SOOO OOt TOS eee eres 

—het lt ASoanc 
Bowne 

© 

Seo BRE 

NSS o8 ne 

s—Pe duty f 
oan Only foun Swedish fir..., 

Canada red pine Pimento, duty 
yellow piue,largei0¢ 

rQOne 

o loves, per lb—Zanzi 

Ginger, duty free 
E. Indi sereeeesPOF CWt 28 

hhh Ltitttt 60 

eooececoeco 
African oak Ceecceccccces 
Indian teake Cteeseceseser 
Wainscot logs 19 ft each Deals & Sawn & Prepared Norway,Petersbg stand 

te 

eescocecoccoco 

bo 

kooco Seo wos we 
duty free 044... 2 

irits—Rum, duty 10s 
amaica, per gal., bond, 

SOOO POCO Cee eeseeeeees 
Russian ............ 

ee eoc 

o& cS ~ c 

ecccc 

SOOO CO Ooo ere. esenee 
Canada lst et stcesene 

me tet — 

SOBMSSSSSSONSSSSOONS wSacan 
Se sccccotooN oka. 

oe oS 
w 

on in on 

out be ht ee 

American spruce ,,, 
Dantzic deck, each ~ Go Nac o ~~ Leeward Island — 
Baltic, per mille.........£150 Quebec, per standard do. 99 && 

th ee CO 

COonmMSa or ON OD eo 

Soooe o Brandy, duty 10s 6d per gal 

Virginia leaf .. 

Kentucky leaf ..,... 

C 
Vintage of | 1 

aS2aoncc 

mm he 

ee 

SAOSDA@ORe RK @® Q2acrone » 

ee 

\ ae 

Geneva, common 
UID cxcccessennnsnsevenneessees 3 

pf duty paid 11 
Exportation 1] 

Malt spirits, duty paid ... 12 
German spirits .............. 

Sugar—Per cwt. 
British Plantation 

Columbian If. duty 
Havana oP eeereesesesescosccccs 

cigars, bd duty 5... 
entine—per cwt 

pirits 8 0ereeees 

ve 

OOWwM Hr Onmm Oe 

~ 

“eh ONMOSCS wo Ph bs PS oH Go Co 

& ne 

ROM SeOnwoon, mora 

_— 

_ 

o8 @2norooocccoe coe coarse ScoScocccoZeRSkoon of Wool—English—per 
Fleeves 8. Down ho 

Half-bred hozs 

Pack of 240 Iba 
~ 

Foreign Muscov.,, gre bh 

wFaKoo on 

o 

S.Vown ewes & wethrs 

SOSSSSOSANCSCOOCOmCONnGCOCCOCS 

Mauritius, crystalised— , a 
Sorts—Clothing, pickick : 

Syrups, low togood yellow 26 
low to fine br wn......... 

Bengal, low to fine yellow 3 
‘ow to fine brown ., 1 

Penang, low to fine yeliow 26 
low to fine brown : 

Madras, low to fine crys.... 

ecooawa Combing—W eter mat j 

SOooeeacse® aoa AMA ASCSPQAeS 
Loo 

= 
a) 

=> rime Matching... .. 
OUNUMOR .,........... ° 

Cc vionial—per ib 
Syuney.-Fieece & amp... 

Manila. fair brown 
ace 

ee 

Scr Omn< 

Locks and pieves 
Skpe and skius 

P, Philip-Fleece & lamp 
scoured, &c......, 

Unwashed ,,.., 
Locks and pieces 

Acelaide-Fleece & lamb 
Scoured, &c..... ° 

a 
Siam&China.lwtogd white 

iow to fine yellow 
low to tine brown 

Java, low to mid. white... 
low to fine yellow & 

Cuba, clayed, Nes. 

Bahia & Maroim,fin 
gre 

mid. to good brown 
7 21 

Pernam, Paraiba,& Maceio, 
FONE crccaicntscescescescecce ST 
low to fine brown 

Egyptian, goed te fine 
Stalised 

orowa eroressee 20 

&& 

me 
Locks aud pieces 

V OD. Ld-Fleece & lamb 

CPR OCR RHO mH ee 
Locks and pieces osuees 2B 

of 22° eo@ ecoceco 

Me BS Pt Be pt Set te eet tet et eee 
eocc3@a@tooces Scococececce ecocoeocoec]e|so ecooooevececcooe BES coco co FR &>o@ eo ooo ARAaSCaSO SF | low te ane 

Pe me BO 8S me be ne no ee me bo RD me be tem & aao oo 
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Soh Oe oe ee ee saree ay 

S23 
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~* 

Fes yr 
Ire oe: 

» ae ta? 

iA eee TF Pa (OD 

a. t 
wa vee: 

we th OE 

nr 

8 eee OR aD 

NE SR CPL SL SE AOL IE ES 

|. 1258962) Stk/100 

| 1283716/| Stk/160 | Dos% do 

| 3250000/ 

| 18800388 

Se 

RAILWAYS. 
- Oxprvarr SmAREt arp Srocrs. 

Azthe- | ‘ 38 

rived | SS | Meme. i, 
—_—___—_ —— * 

2000001, Sk 100 Bedford and Northampton Def...) ... 
2000002 Stk 100 Do Preferred coceee...000--+se0eeeee8 LOD 

8327496! Stk 200 Caledonian ......0+ 
28773, 20 | 20 ‘Cornwall ....... oo 

13200007, 20 100 ,East London (Consolidated 
16420002; Stk 200 |Farness........0-cecee 

senteentananen-0: ae : . 

eA 140 

| 47777101 Stk'100 Glasgow and South-Western ...,115 
10150228! Stk 100 Great Eastern ....cccesssesere-cceeee) 50} 
8268852, Stk 100 | Do East Anglian, No. 2 o-...00| 16 
860063/| 8tx 100 Great North of Scotland ......... 75 
7331120) Btk 100 Great Northern ...csssserseeseeeees 193 

| 11692752! Stk 100; Do A A recvesno dvd.'til (1324 
1169275! Stk 100 | Do BS 6% hasbeen paid B (145 
46431322 Stk 100 GreatSoutherné Westrn (Irelnd) 134 
13929229| Stk 100 Great Western,ConsolOrdinary 104} 
14702701 Stk 100 Highland ....... enteerseepecensesossese} cee 
14118594/ Stk 10¢ Lancashire and Yorkshire ...... 140 
42412607, Stk 100 London, Brighton, & 8. Coast,,,/118 
13068701) ... |... Do Preferred ...ccccccccescocesesesce 134 
1306870/| ... | ... | Do Deferred .». 102 
10190188! Stk|100 Lon.,Chat.,&@ Dover,Arbitration 20} 
81135729) Stk|100 [London and North-Western...... 1494 
8302394! Stk |100 \London and South-Western....../130 
6506502| Stk 100 |London, Tilbury, and Sonthend, 99 

$638293/| Stk/100 Manchester, Sheff., & Lincolnsh 73 

9271307| Stk/1CO | Do Prfd. (Defdrecvg no div) 106 
9271301) Stk 100 | Do Defd 7'till6%is pd to Prif 42 

40167301| Stk'100 |Metropolitan........ccccsoossere-eeeses LOS} 
70820i| Stk 100 Do Pria. Desa recvgne div} 1133 
70820.) Stk 100 Do Defd 2'til6%ispdtoPrf) | 50 

Stk 100 (Metropolitan District......0s00-) #6 
10 | 10 |Metropol:zan & St Joh='s Woo!) ... 
Stk 100 |Midland “Consolidated Ordnry ”|129} 
Stk 100 |Monmonthshire eenpmenrnta. 

300002 

8300002 
$798169!| Stk 100 |North British ....... 
19541107| Stk 100 |North-Eastern Consois .... «1572 
1975000!) Stk 100 |North London oes. -ceocsessoesceeeees (153 
$230140/' Stk 100 North Staffordshire.......seseeeees| 64 
2760002! Stk 100 [RNY MNEY ..-..eeeereeerreeeevee neeeee! G2 
1552564/| Stk 100 (Shropshire Union ssecsees sree! 75 
6362481; Stk\100 ‘Somerset and Dorset ......c00e+0) 4. 
1569665?) Stk 100 South Devon cscecccessessseesseees) 87 

8532630 Stk. 720 |South-Bastern ......-.ccccsscoseseoees/J26 
22324701) 8tk 100 | Do Prfd. epg raped 137 
22324701| Stk 100 | Do Defd 7'til6%ispdtoPrff 1123 
800000 | 100 5 D0 1876 iesuc.......+0...0 eccccesceee| 35 
12755| 20 | 20 |Staines, Wokingham, & Woking 29} 

11100002) Stk 100 [Taff Vale ......cce-scececes-cosceceeess 200 
2500007; &tk/100 |Waterford and Centrailreland 20 
250000/| Stk 100 |Whitby, Redcar, & Middlesboro.) 30 

-e 

. 

~” PREFERENCE SHARES AND STOCKS. 

3667164! | Stk/100 |Caledonian 4 %, Con. Guar......./103 
4000001; Stk! ali Cornwall 44% guaranteed ......) ... 
166250!) 8tk'100 Glasgow and South - Western| 

i ! Guaranteed 5 4 ...c00...ne0000| see 
650000/'100 |100 |Great Eastern, 5% Metropolitan! 

j. | | _ Stock, issued at 105 s+0...| 
960000) Stk'100 | Do E, Counties Exten. No. 1/121 
960000!| Btk/100 | Do do Go NO. 2...ccersseereereseee 121 
6418171; Stk/100 | Do do 6% ccvcsossesereenssereneveees| 
132380]! Stk'100 Do E. Union 4% guaranteed..| 99 

Do Norfolk 5% Ext. 1846...... | eee 

| 

Do do 54% Ext.,1847.....00+0+ 
Do de 5% Wav. Val., 1847 ...) «+ 
Do EB, U. Harwich, 4 % ......... ot 

| 1874502) Stk 100 | Do do Woodbridge Exten. do) 99 
| 1208262/| Stk 100 Great Northern 6%  ..s..eccessee-| 128 

do do ooo 115 
675000! Stk 100 | DoLeeds,Brad.,& Halifax.6% | -.. 

Great Northof Scotland.lstpref.' ... 

369801! Stk 100 

| 2910907) Stk 160 [Great Southern and Wester 

Wee ae 

| 

$06000/| Stk 100 
| 1050002) 8tk/100 

| 

| 13291007) Stk 100 | (Ireland) 4% ....0...+0+...000 104 
| 6847854] Stk 100 Great Western — Rent-charge 

oe perpetual guarapteed 5 % ... 126 
| 12355550 Stk/100 | Do Consolidated guaran. 6% 128 
| 456000'100 | all Lancaster and Carlisie,4$%...... +++ 

7940407| Stk'100 Lancashire and Yorkshire 6%.../ 152 
Do Barnsley, 52 38 100% ......) + 
Do 6% (East Lancashire)....../ -+- 
Do 44% (Blackburn purchase) 115 

| 1955860?) Stk 100 ‘London, Byighton.&8 C 6% guar. 125 
1606372) S8tk'!100 LCDSheerness Rent Charge ¢}% 111 
2700001) Stk/100 London& N.W.C.ANuneaton6% 128 

| 1712622) Stk'100 London& 8. W.,7%,late3rdShrs.| -.. 
| $261782, Stk/100 Do(Portsmuth. perpet. anns.), --- 

872000)! Stk/100 (Manchester, Shef.,& Liacola.,6% 145 
| 4754042) Stk '100 | Do Ist Preference ......eee0e0/l 

55950cl| Stk/100 | Do 4} Preference .......... 
368698! Stk100 _ Do do do 
62830 10 | & Do do redeemable6%| 7 

2600007 Stk'100 | DoRed 5%S.Y.Rentcharge1863. ... 
490000]; Stk 100 , Do Irred. do do oe 
1087428/, Stk 100 bo &% do do 105 

| 3087906)) Stk/100 |Midiand 4% Con.Pert. Rent Chge !07 
6@04577i| Stk'100 | Do 4% do guar, preference ... 107 
2444129?) Stk/100 | North British Consol. 4%, No. 1103 
4531212) Stk|100 | North-Eastern--Consolidated4% 106 
1880422| Stk/100 | Do Hull &Selby pur. 1871,44% 107 
17018912) Stk)100 | Do G. N. TB. GG nccccccceccccersee| coe 

60872) 25 | 8§; Do Berwick capita: 2.0.0.0... os 
tk,160 ; DoStoctn. & Darlugtn.a. 6% ... 

| 1050000) Stk\100 | Do Stecktn & Darl B&C, 6% 147 
2045844/ Stk/100 | Do West Hartlepool ......000.+/ 105 

20 | all (North Staffordshire c.eccrcrcceoces aoe 
| 2110002) Stk) all Sevenoaks,Maidstone&Tunbridge 110 

7216'| Sts 100 South Deron, rent-charge......... 125 

ig ne z 8 

|  40006/L0/6! all |South-Bestern(Readans.lMs6d) 26 
| - 9849007} Btk|100 | Do 4}% ....serssverseseveseessseerees (114 
| Lasoonr} Sex |100 |Tafl Vale. No. 1 .cccscsosssocesee-+- 200 

| PREFERENCE SHARBS & STOCKS, WITH DivipENDS Cox- 
TINGENTON THE Provits OF Fach SEPARATE YEAK 

| $57edB5)\ Stajiou \Caledonian, 4% Con. Pref.No. 1/103 
| 28463427) Sth 100 BO WO. 3 ccs. dcctienemis tal. 

4000007, 3th MOO | East Londen, 6 %, 1st Preference; ... 

Che Economist’s 

THE ECONOMIST. 

THE HIGHEST OFFICIAL PRICES ARE GIVEN. 

RAILWAYS. 
Prererence SHares & Srocxs, with Drvipsnps Con- 

TINGENT ON THE Provits—Continued. 

2980002) Stk]100 |Furness, 6 %  cceccssosssseeeeeeneees| 140 
2276008) Stk}100 | Do 8 % ....00...-sssevcsseesee-seeee! 180 
2270001) Stk}100 | Do 44 % perpetua) ......000000---| 106 

50000, 10 | 10 | Do convert, 72, 5%ti!l 1 Jy,'77) 13% 
50000} 10] 10 | Do do 1873, do 1878 13% 

905118’ Stk/100 Great Eastern, 4} %, 1861-2 .../107 
1122890! Stk|100 | Do 5%, 1862 reo, 118 
12044107) Stk|100 | Do New 6%, 1963 sees. 117 
3169001) Stk!100 | Do de 5%, 13864 coree./ 116 
5410587) Stk!100 | Do 6 %, 1872 ...../115 

38730007) Stk|100 ‘Great Northern, 44% Perpet. Pf. 115 
16000002) Stk| 50 | Do do 1876 ...40+.......eseereeeee|109 
4820501| Stk/100 Great North of Scotland 44 %, A‘ 108 
2180301) Stk}100 Do 4} % pref., B........ss0e0+ osee| LOL 

9779446i| Stk/100 |Great Western—Consl.Pref.5% | 126 
6136501) Stk}100 |Highland A, 4b % ssecesseereeeees! 9 
4000001) Stk} 100 | Do B, 6 % ..ceccccsssecvessessevesses| #00 
125120; 63] 6})Lancashire & Yorks., New 4%| -+- 

12330007) Stk}109 | Do 4b %, 1861 ...eeereeee coveese.| LIS 
6077501) Stk}100 | Do 5 %, 1865....s..ssseressesersrees, 08 
883000) Stk/100 | Do 4} %, 1872 ....s05.+ oe U5 

13000007) Stk}100 | Do 6 % 1974....00...0000+ woe) 126 
180000} 10 | 8 | Do6 % 1875, issued at 1 pm...| 10% 

8605' 20 | 20 Liynvi and Ogmore, New 5 % 
6500007, Stk'100 London, Brighton, &c.,44 %, 1858}111 
1339002 Stk|100 Do do 4 %, 1860] 98 
716005! §tk100 Do do 44%, 1861/111 
9430007 Stk 100 Do do 44 %, 1863) 111 
8309707 Stk/100 | Do do 5 %, 1886) 122 
1661335 Stk100 Do No.6 6 %, 1866)122 
322096] Stk\100| Do No.7 6 %,1866)122 

++» | Stk/100 | Do Consolidated Pref. 5 % ...... jis 
5000002 Stk) 40 | Do Scrip.........+ sdailiateaielintatiial 

5035833! Stk\100 Lon., Chat.,éc., Arbitratn,4} %| 74% 
2197666! Stk|100 [London and North-Western 6 %/125 
240000! Stk'100 | -Do Bedford and Cambridge.../105 
300000! $tk\100 | Do Shrewsbury & Welshpool) 105 
_9711077 8tk\100 London & South-Western, 44 % {115 
1600000! §tk|100 | Do ° 6 %)125 
10000001 Stk 100 Manchster, 8hff, & Linc.,6% 1865) 106 
10000001 stk 100 | Do do 5 % convrt|115 
16800001 Stk 100 Do do 6 % 1874...) 114 

76000 10| 6 | Do do 5 %1876...) 7 
3000007, Stk/100 Metropolitan, 6 % .....sssecseeseeee| L22 
1000003 Stk 100 | Do New, 6 % sssssesseevessersenee| 122 
6000001 Stk 100 | Do 5 %, 1869. ..s.ss-ressssseseree) 122 
2600001 Stk100 | Do Irredeemable 5 %, 1872 ...|122 
2600001, Stk 100 ; Do do 5 %, 1874 voy) 122 

1600000), Stk|100 | Metropolitan District, 5 % «s-.00108 
26000, 10 | 10 |Metropol.&StJohnus Wood 5%pref]_ 9% 

94806817) Stk,100 Midland 6 % Con. Perpet. Pret... 
164375} 16 | 16 | Do 5% New, opt. to con, Ag’77 
189162, 16 | 16 | Do 6% Pref. 1873, do Aug. 1880} 20§ 
195060 10 | 10 | Do 4%) 1876. sscssesssseseeeceese:] LE 

3850198/ Stk 100 |North Britis! Conso:. 4% Ne. 2] 99 
2419572)) Stk:19¢ | Do iain. & Glas., Ordy, 44 %|108 
4210007' Stk:100 | Do con. 5 % preference 1874... 
1000060/) Stk'10¢ D0 4} %, 1875 woerecee sovccsceesss 
6350001 Stk 100 |Nortn - Eastern, Stockien and 

Dariingten, Class D*.......- 
170000 8 8 | Dos % con. intoord.Jan.1,1878) 12} 

20000001 8tk 100 | Do 5 % redeemable Jan. 1,1884/108 
11812602, Stk 100 | Do Blyth and Tyne, 4 % ...... 
65120001, Stk 100 | Do New Pref. 1876, 4 % till 

| i 1882, 4% in perpetuity...... 
700000] Stk 100 |North London, 44 % (max 6 %) 
9710002 Stk|100 |North Staffordshire, 6 % ....++00 
3600002 Stk 100 | Do 4b eceecrececceseescreee ees 
2130007 Stk'100 |Rhymney, 6 %, 1864 ......-.seee0s 
850001' Stk 100 |Somerset & Dorset 6 %, 1st Pref. 
ACE80/ Stk 100 | Do do 5 % 2nd Preference ...... 

3600001 Stk 100 | Do Bath Exten. 5% Pref. shrs. 
5891132 Stk 100 |South Devon, 5% ......seecccceeeeere 
2091600) Stk 100 |South-Eastern, $$ % w+... 
26408207' Stk 100 | Do 5% sevveeererereeef 124 

* Failure of full dividends in any given 4-year notto be 
made good out of the profits of any subsequent 4-year 

SOO Pee eee Hewes 

Lines LEASED aT Fixep RENTALS. 

Name 
Leasing 
Companies. 

——— 
Stk/l00 Birkenhead .....ssssee-eee+/ L&N.W.&G.W 104 

Do 4h % Pref. capil Do oe 

Stk 100 Buckinghamshire ........./Lon. & N.-W...|107 
Stk|100 Chester and Holyhead .... Do c.cccscssees, 

ES eee ease 
Do 5 *% centemenemnenned Do eeereeeeeeee 130 

Stk 100 Clydesdale, guaranteed.../Caledonian ...| ... 
Stk|100 Colchester, Stour Valley.../E.Union.& G.E.| ss 
Stk)100 Dundee, Perth, & AberdJ. Caledonian ...{107 
Stk 100 Do Preference .......+++++| 

Do Ist Class Preference) D0 «....-s000| ove 
Stk 100 East Lincoln guar. 6 %...\GreatNorthern| ... 
Stk 100 Gt. Eastern,Newm.&c.5% (Great Eastern..| ... 

1D ceccessecses| see 

Stk 100 Do E. Anglian B 6 % nce! 1D evceccccccee! cee 

Stk'100 Do ao Cc 7 % sereenceesee| De Stitt eee 

Stk 100 Do Go No. Re 5 % evcces: Do erevcccocces} oe 

Stk 100 Gt West., Bristol & Exeter, 
& Sth. Devon Cos. 44 % Associatd.Co.'3)/112 

10 | 10 Hammersmith & City 5 %'G.W.&Metropol ... 
Lancaster and Carlisle ... Lon. & N.-W...|255 

Stk 100 London and Blackwal l.../Great Eastern..1i3 
Stk 100 ' To 4t % eee etecrereseeses Do encceseescee| LAD 

S8tk 100 London and Greenwich... South-Eastern.) 68 
Do Preference .....ccceees evecccccccee]| AES 

Sth 100 Lowestoft gua. 4% ...... Great Eastern..| ... 
Stk)100 Do6é % SeeP eee eee eeeeeteeee Ce ore 

Stk/100 Midland, Bradford, Pref. Midland........./ ... 
Do Matlock, 5 % ......00. eeveccccccce| ove 

Stk 100 Mid Kent (Cray Lime) ....L..C., & Dress). 
60 | all Northern & Eastern, 6 % Great Eastern. 62 

D0 6 % .00...c0cececeeeeeee. Great Eastern...) 73 
Stk 100 North-Eastern— Hartiep] N.-E.—Berwk.| .-, 
Stk 100 North & Sth.-West. June, L &N'VM.& NL! 167 
Stk 100 Narth British Con, Lien,,,,\.0c...sccscccccscccees 102 

— 

Ratlwap and Mining Share List, 
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Leasing = © 
a Companies. | ¢ 
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Stk 100 |Notting. & Granth. R & C/GreatNorthern10¢6 
25 a Preston and Wyre ..s0.00|Lad&N.-W.&L.Y¥| 49 
Stk 100 Royston, Hitch.and Shep.'GreatNorthern!140 
Stk|100 Shrewsbury and Hereford 

| 6 % Rent Charge Stk|L&N-W.&G.W,) ... 
Stk 100 Victoria Statn & Pimlico|Gt. Wstrn. &c.'210 
Stk 100 Do 4t % HOPPE OOO OOOO REER eee 

20 | all West Lonaon, Class A 
20 all | Do Class Tcesenssuinendin 

20 | all | DoCiassC.....c.ccccocce Ss c 
Stk,100 |Weymouth and Portland...|G. W & S. W....| .. 

[Feb. 10, 1877. 

DEBENTURE STOcKs. 

' = 

Autho-| § | |; | 3? 
rised ec — | Name. ~E 

Issue. é Ba | 
eens aoa ee 

1977905, Stk 100 ‘Caledonian ........0c.ccesssece % 1107 
8891611) Stk 100 Cornwall, gu 44 
4291507 Stk 100 East London........ +6 % 
4000007 Stk 100 | Do 1874.. ene MAI ses 

eeete 
ee | % 10 | 10834597 Stk 100 Great Bastern ....sossccocce.-4 %\104 | 15100001, Stk'100 | Do AscsececcosssssesrsecseseesesB % (127 | 

29141141 Stk 100 | Do B, 1867, redeemable...5 % 121 | 

i 

| 

2767241 Stk ... \Great North of Scotland ... % \ 108 
59686532) Stk 100 [Great Northern ..ecccccoscseeed (109 
46761531, Stk 100 |Great WD ccrntcesscsheoul % 2 6684331) Stk 100 | Do scccrcscoroseseesssrvereeesered % 110 
3723281! Stk 100 eeeeeeccsseesessessssessesces #S OO 116 
20799687, fitk 100 | Do CoeccccccccccccoceccoccccccoesD % 130 

46109781 Stk 100 Lancashireand Yorkshire...4 %|1 07 
4473501) Stk 100 |London and Blackwall ......43%|108 

1306239/| Stk|100 London, Brighton &c.........4 %|106 
32535961) Stk\100 | Do perpetual......cccese00...44% [216 
5481533!) Stk 100 |Lond., Chat., &Dover Arb.44%/114 
7140822) Stk 100 | Do B w.cscccssccerseseeesscenee4h% [112 

18121i71) Stk 100 \London and North Western4 %/108} 
sane Stk 100 \ Los SOC e eee ee ee eee ee ipseutinall see j 

Stk 100 don & South W 010 
2695:841, Stk100 | Do o es % 107 | 
1093301| Stk 100 London, Tilbury, &¢....00...0..44%|107 | 300000!) Stk 100 Manchester Sheffield, &c...5 %1125 | 5076909/| Stk 100 | Do do 44% 1115 812244/| Stk|100 ‘Metropolitan ...sec-sseeeseerh %1106 
3582631 Stk 100 | SOOOOCOCOT ER eee eeeecseeereeeee % 113 
1939955/| Stk 100 | Metropolitan District.........86 %{|149 
118566544 Stk |100 ‘Midland...... * evecdececccococoes % 307 

686671/' Stk 100 North British .., covcce % 1105 
791, Stk 100 | Do E.P. and D.B.....0000...5 % {127 

9304895.) Stk 100 North Eaecvern coscessssceeeseees % 1107 
11381197 Stk 100 seererevesecscccesccossesceses Sh 116 
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HE NATIONAL BANK OF 

AUSTRALASIA. 
Incorporated by Acts of the Legis!ature of Victoria, 

South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £760,000. 

Reserve fund, £250,000. 
Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collection 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia,and Western Australia, 
and its Agencies in New South Wales and Queens- 

. T. M. HARRINGTON, Manager. land 

TH E COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £328,165 ; Paid- 

up, £326,000; Reserve Fund, £7,500. 
Number of Proprietors, 2,487. 

Lonpon OFrrick—No. 13 Moorgate street. E.C, 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 

| of interest, which may be learned on application. 
Wu. YOUNG, pro Manager. 

| 13 Moorgate street, E.C. 

HE AGRA BANK (LIMITED). 
EstaBLiSHED IN 1833.—CapiTaL, £1,000,000. 

Heap Orsack—Nicholas lane, Lombard street, London 
Branoges in Edioburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 
CurRRgEXT ACCOUNTS are kept at the Head Office on the 

terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
£100. 

Deposits received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Bivts issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 

SaLes AND PurcHASks effected in British and Foreign 
securities, in East India stock and loans, and the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 

HE NATIONAL BANK OF 
NEW ZEALAND, Limited. 

Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 

Hgap OrrickE—37 Lombard street, London, E.C. 
Capital, £2,000,000. 

First Issue, £1,000,000. Paid-up, £350,000. 
DIRECTORS. 

Chairman—CHARLES MAGNIAC, Esq. 
Deputy-Chairman—DUDLEY ROBERT SMITH, Esq, 
Col. Sir Thos.Gore Browne, | William Smellie Grahame. 

K.C.M.G. | Esq. 
Sir Chas. Clifford. Edward Brodie Hare, Esq. 

Alexander Grant Dallas, | John Morrison, Esq. 
Esq. 

BANKERS. 
Bank of England; Messrs Barnetts, Hoares, and Co, 

The Royal Bank of Scotland. 

The Directors receive aeposits of £50 and upwards 
for periods of One, Two, and Three years at a fixed rate 
of 6 per cent. per annum, grant drafts on the Branches 
throughout New Zeuland, negotiate and collect bills, 
act as agents for constituents, opening current accounts 
for their convenience, undertake the purchase, sale, and 
custody of securities, and the collection of interest 
or dividends thereon, and conduct every description of 
banking business between London and the Colony. 

W. J. STEELE, Manager. 
37 Lombard street, Loudon, 

{ONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, 5,000,000 dollars ll paid up. 
Reserve Fund, 200,000 dollars. 

Court oF Dirgctors AND Heap Orrice 1x Hone Kona. 

LONDON COMMITTEE. 

Albert Deacon, Esq., of Messrs E. and A. Deacon, 

E. F. Duncanson, Esq.. of Messts T. A. Gibb and Co. 

A. H. Phillpotts. Esq., Carshalton, Surrey. 

ManaGer—David McLean, 31 L mbard street, E.C. 

BaNKERS—London and County Bank. 

BRANCHES AND AGENCIES. 

Hong Kong Hakow. Saigon. 

Shanghai Yokohama, _ Singapore 

Foochow. Hioge Bombay. 

Ningpo. Manila Calcutta, 

The Corporation grant Drafts upon and nezotiate or 

collect Bills at any of the Branches or Agen 1€8 5 also 

receive Deposits for tixed pt riods, at rates varying with 

the period of deposit. : 

The Corporation issues Letters of Credit, negotiable 

in the priocipal cities of Europe, Asia, and America, for 
the use of travellers. ; 

They open Current Accounts for the convenience 0 
constituents returning from China, Japan, and India. 

They also undertake the Agency of constituents con- 

mocted with the East, and receive for safe cu-tody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payabie in London in April and October 

on receipt of the advice of meeting in Hong Kong, held 
im February and August. 

ee en note 

THE ECONOMIST. 

ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, 1875. 

vv r 7v r 

BANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 

DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit. For terms, apply 
at the Offices, 54 Old Broad street, E.C. 

WILLIAM PURDY, General Manager. 

ANK of NEW SOUTH WALES. 
Established in 1817. 

Lonponw Orrice—64 Old Broad street. 

re soveseceseee £1,000,000 
Reserve fund ecsse.....- Se 

Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

JOHN CURRIE, Secretary. 

TL y 
HE STANDARD BANK OF 

BRITISH SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good Hope). 

HEAD OFFICE. 
10 Clement's lane, Lombard street, London, E.C, 
Subscribed capital, £2,400,0.0. Paid-up capital, 

£600,000. Reserve fund, £150,000. 
This Bank grants Drafts on the principal towns in 

the Cape Colony, Griqualand West (Diamond Fields), 
and Natal, and transacts every description of Banking 
Business connected with South Africa, on the most 
favourable terms. 

Interest allowed on depcsits at the rate of 4} per cent. 
for one year certain, and 6 per cent. per annum for two 
years and longer. 

R. STEWART, Chief Manager. 

ry. ‘ s _ vTryy 

YHARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA, 

Incorporated by Royal Charter. 
Heap Orrice—65 Old Broa‘ street, London, E.C. 

BRANCHES AND SuB-BRANCHES, 
In InptA....... sesseceette.es Bombay, Calcutta, Madras. 
CEYLON .......++......... Colombo, Ksndy,Galle, Matale. 
STRAITS SETTLEMENTS Singapore, Penang. 
JAVA cesrcssecscessesereee Batavia, Sourabaya. 
CHINA .......see00......00. Hong Kong,Foochow, Shanghai. 
J APAN ...c00..-...000...008 LOkOhama, 

BANKERS. 
| London Joint Stock Bank. Bank of England. 

The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had 
on application. 

- = “ . 
HE LONDON AND SOUTH 

AFRICAN BANK. 
Incorporated by Royal Charter, 1560. 

Paid-up capital, £100,000. 
BRANCHES. 

Port Elizabeth. | Cape Town. 
Grahamsiown. | D'Urban (Natal). 

Letters of Credit and Drafts issued on the above- 
named branches, 

Bills negotiated anc s nt 
banking business transacted. 

and all for collection, 

Interest at the rate of five per cent, per annum (pay- 
able hal!-yearly) allowed on deposits fixed for 12 months 
oc longer periods.—By order of the Court, 

WILLIAM R. FRY, Secretary. 
Head Office, 10 Kinz William street, 

London E.C. 

DEBENTURES. 

THE COLONIAL COMPANY 
(Limited). 

CHAIRMAN—The Right Hon. E. P. Bouverie. 
Dupvuty-CHatrmMan—Robert Gillespie, Esq. 

Subscribed Capital—£],475,950. 
Paid-up Capital—£590,380. 

The Directors are now issuing Debentures for periods 
of five, seven, or ten years, bearing interest at 6 per 
cent. per annum, to replac« those falling due and being 
paid off.—Particulars can be obtained at the Office of 
the Company. 

B. BROWN, Secretary. 
16 Leadenhall street, London, E.C, 

’ , oO wD i, (KOMPTOIR D’ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th July 
isth and 3lst December, 1866 

Recognised by the International 
April, 1862, 

Convention 39th 

£ 
Capital fully paid up .............. 3,200,000 
Reserved fund.........--...08 ercee-s 300,000 

4,000,000 
Cuikr Manacer—Monsr. G. Girod. 

Heap Orricg—l4, Rue Bergere, Paris. 
Lonpon Orrice—144, Leadenhali atreet, E.C. 

LonpoN BaNKBRBs. 
The Bank of England. 
The Union Bank o: Lundon 

Branches at— 
Lyons, Marseilles, Nantes (France), Brussels (Belgium), 

Calcutta, Bombay, Shanghae, Hongkong, Bourbon 
(Reunion), and Yokohama (Japan). 
The Bank grants Drafts and Letters of Credit on all 

their Branches and Correspondents on the Continent and 
the East, and transacts banking business of every 
description —— eS 

[Feb. 10, 1877. 
TRuUstT AND LOAN COMPANY 

OF CANADA, 
At an Extraordinary General Meeting of the Share- 

holders, held at the Office of the Company, on Wednes- 
day, the 7th day of February, 1877, the Right Hon. 
EDWARD PLEYDELL BOUVERIE, in the Chair, it 
was resolved unanimously that Mr John Harvey Astell 
be elected a Director of the Company. 

(Signed) E. P. BOUVERIE, President. 
7 Great Winchester street buildings, 

February 7, 1877. 

TO SHIPPERS AND EXPORTERS. 
Ti,’ ~ ¥ Th 

\ ILNERS’ STRONG HOLDFAST 
4 AND FIRE-RESISTING SAFES, CHESTS, 
STRONG ROOMS AND DOORS, with all their latest 
improvements.—The strongest and (quality considered) 
the che:pest safe-cuards against fire and the modern 
burglar. Wan:ed wherever cash and books are used. 
In quantities, at wholesale prices. Miln-rs’ Phenix 
Safe Works, Liverpool, the most extensive and com- 
plete in the world. Wepéts: Liverpool, Manchester, 
Sheffield, Leeds, Hull; London depot, 474 Moorgate 
street, City, near the Bank of England. Circulars free 
by post. 

DIGESTIVE LOZENGES 

VICHY, 
Manufactured from the Salts extracted from 

the Mineral Waters. 

The Vichy Lozenges shou!d be taken by those persons 
whose digestion is difficult, painful, or laborious. 

In cases of slow or difficult digestion, a few of the 
Lozenges should be taken before each repast. 

The Lozenges are flavoured with peppermint, lemon, 
vanilla, rose, orange tlowers or anisette. 

In Boxes at 1s and 2s each. 

VICHY SALTS FOR BATHS 
In Packets for one bath, 1s 6d each. 

VICHY BARLEY SUGAB. 
An excellent digestive bonbon. In Boxes, ls 6d, 2s 6d 

and 3s 6d. 9 

All these preparations are guaranteed by the French 
Government. 

Sold by all respectable Chemists. 

THE COAL-TAR PILL. 
WRIGHT’S PILULA CARBONIS DETERGENS, 

disinfecting, purifying, aperient, the only pill extant 
possessing these threefold properties. A hoon to every 
class. In boxes, 13}d and Ys 9d each, of all chemists.— 
Ww. V. Wright and Co., 50 Southwark street, Sole Pro- 
rietors. 

S - 

Mr and Mes GERMAN REED’S ENTERTAINMENT. 

GEORGE’S 
Langham place, Oxford circus. 

Commencing with MATCHED AND MATED. 
Written by F, C. Kurnand; music by German Reed. 
After which, a new musical sketch, entitled SPRING’S 
DELIGHTS. By Mr Vorney Grain. To conclude with, 
first time, Monday evemng, February 12, A NIGHT 
SURPRISE. Written by W. Cromer; music by Ger- 
man Reed. Every evening, except Thursday and Satur- 
day, at 8. Morning performances every Thursday and 
Saturday, at 3 o'clock. Uun-eserved seats, ls and 2s; 
stalls, 38s and 5s; boxe-, £1 11s 6dand £1 1s. 

Ty Ty _ 

Roy AL POLYTECHNIC.— 
\ Entire change of Entertainment. HYLDE- 

MOER, a Fairy Story, with a Ghost effect, by Hans 
Christian Andersen, translated and adapted by Mr 
Edward Rose. CHRISTMAS AND ITS CUSTOMS; 
and a New Optical Entertainment, consisting of 
FAMOUS STATUARY UNDER THE LIMELIGHT, 
and the SHADOW PANTOMIME, by Mr J. L. King. 
CHEMICAL MAGIC, by Professor Gardner. The 
SEANCE, by the Polytechnic Medium. The TALKING 
LION, etc.. by Mr James Matthews. THE GIANT 
CHRISTMAS TREE. Diving Bell, Leotard, the 
Aerial Mercury, and the fin st collection of Model 
Engines in London. Admission to the whole, 1s; 
Schools and ( hildren unier 10, 6d. Open from 12 till 
5, and 7 till 10, 

DINNEFORD’S FLUID MAGNESIA. 
The Medical Protession for over thirty years 
have approved of this pure solution as the best 
remedy for ACIDITY of the STOMACH, HEART- 
BURN, HEADACHE, GOUT, and INDIGES- 
TION; and as the safest aperient for delicate 
constitutions, ladies, children, and infants. 

DINNEFORD & Co., 
172 New Bond street. Londo», and all Chemusts. 

J[OLLOway’s PILLS.—A 
remedy for bilious and liver complaints.—Those 

who suffer from bile and liver complaints should try 
the effects of this valuable remedy, a few doses of 
which will make the sufferer feel elastic and vig rous, 
remove all impurities, give a healthy action to the liver, 
and strengthen tne stomach. If bilious attacks be 
allowed to continue without using such a preventive, 
more serious casualties may arise, and the sufferer be 
consigned to a bed of sickness. Holloway’s pills are an 
extraordinary remedy, acting immediately in the 
removal of aci ity of the stomach, indigestion, debility, 
and nausea, preparing the fo d thoroughly for assimi- 
lation, rendering each tributary organ perfect in its 
function and stiwulating the kidaeys., 4 

HA LL, | 

-- -- oe __——_——_——_- ev _ OO TT 

reese A LC A CC CL an, aaa, 

— a 

rE ee Ee 



v 

ny 

canted - 

, 

—— 
mane! on 

* 

er 
ee me ; 

ee 
oe 

ee 
eel 

a — 

* 

— 

be z 

—_— —_ 

’ 
od 





| 
| 

sis
ts 

|
 

eoe
'se

r 
|
 

sao
'se

e 
ae 

ne
n.
 

ve
o 

og9
'oe

 
fr don
dum

suo
y 

OH
O}
 

Hyn
o5 

| 
i
 

a
e
 

B
O
E
 

C
9
G
'
S
3
 

G
2
e
R
O
 

20 
be
se
cc
te
ro
es
e 

8v
2,

] 
‘ 

lS
 

be
ac
cv
cc
cd
en
as
es
 

o
d
y
 

LE
 

g
o
e
'
e
 

e
 

$
°
7
,
'
 

C
R
E
 

C
T
 

R
‘
Q
O
)
 

CO
O 

CO
C 

O
E
E
O
E
 

S
H
O
E
 

EO
E 

EE
E 

EH
O 

SE
H 

H
E
H
E
H
E
 

EE
E 

EE
S 

O
E
O
E
E
E
 

EE
S 

£
4
U
Q
—
 

ea
ct

im
ec

nt
 

r
i
 

e
a
l
 

|
 

|
 

c
s
o
.
 

o
f
 

y
 

6
2
 

-
 

[
o
e
 

C
0
6
 

'
C
6
L
'
T
 

C
e
c
e
 

OS
 

O
O
o
 

e
e
 

e
e
e
 

e
s
 

ee
er

 
S
e
e
s
 

o
s
s
e
r
e
n
e
e
c
e
s
e
c
o
o
e
 

A
o
y
p
u
v
y
 

C
P
T
 

T
L
 

N
a
o
?
 

[t
ee

 
e
e
e
e
e
e
n
e
e
e
e
e
s
e
t
s
e
e
e
e
e
s
e
e
s
e
r
e
e
s
 

¢ 
L
E
p
U
N
 

>
 

w
u
I
O
 

ci
es

io
te

ie
et

 
o
s
 

“ 
e
a
e
 

a
 

ee
 

} 
> 

O
o
 

C
O
R
O
 

M
e
e
 

ew
e 

ee
e 

e
e
e
n
e
e
w
e
e
e
e
 

e
e
e
)
 

w
r
y
 

r
a
y
 

| 
i
e
d
 

OF
 

L
F
Z
9
 

[ 
|
 

6
0
8
*
6
S
E
'
S
 

[F
O'
9e
ES
'S
 

L
e
2
'
0
G
S
'
I
 

RE
C 

ES
E 

SH
EE

P 
R
S
U
L
E
Y
E
 

DE
R 

SC
R 

ET 
TOPS

 
NT
” 

e
e
s
 

Org
 

C
y
 

C
I
C
E
Q
 

Co
rr
es
 

oe
en
ee
er
es
ec
sc
ce
cc
ce
ce
re
na
ra
es
se
re
os
es
 

IIZU 
I
C
E
 

|
 

po 
e
e
 

C
O
 

—
—
_
_
_
_
 

PI
L 

T
Z
 

QER
 

E
D
 

Po
ee

ee
ro

ee
cc

ov
er

or
or

s 
S
U
L
O
I
S
S
I
S
S
O
T
 

YS
IZ
PI
IG
T 

L
9
0
G
I
O
 

|
 

| 
Se
e'
Zt
 

| 
90

8‘
RA

T 
09

86
2 

92
20
 

eH
ed
te
ne
 

cn
ne

en
er

en
ee

re
na

ti
s 

+: 
C
O
U
R
S
 

RO
RE

ES
 

CL
6°

6S
P 

GL
 

ORE 
BY
MO
"*
er
rr
ee
ev
ev
er
ec
ee
re
ve
es
 

YO
TA
U)
 

WU
AT
—I
IU
OD
 

| 
|
 

|
 

10
6°

E4
 

| 
ee
et
g 

00
e'
ZI
 

se
oe

ce
ce

ec
sc

os
ev

er
es

s 
BO
LI
OU
IY
 

U
P
O
N
 

qs
 

—_
—_

_—
__

_—
__

—_
- 

—
—
 

. 
venice

] 
s
a
t
i
s
 

|
 

|
 

c
E
S
T
E
L
 

| 
2
O
R
'
e
T
T
 

cc
 

e
e
s
 

te
ee
ee
ee
ee
be
ne
ee
es
en
ce
ee
oc
 

se
er
s 

LE
DI
TE
 

I 
s
e
 

o
0
9
'
t
e
 

fi
 

16
; 

o
f
 

F
6
'
Z
e
0
'
L
 

[t
et

ee
ee

ee
en

er
ee

ee
ee

ot
ro

rg
dn

su
oy

 
a
t
o
z
y
 

)
 

e
s
 

ar
6 

N
e
e
'
B
o
 

0
9
0
0
2
1
 

£3
56
55
 

bs
e 

Rnk
bN 

4
 

bs
R 

Ae
n 

Tah
ir 

eL 
Nee 

e
t
e
 

1
4
)
 

s 
u 

i
 

C
H
O
P
S
’
 

|
 

c
c
r
 

S
S
S
 

[
 

P
e
e
r
 

e
e
 

e
y
 

ee
 

ot
e 

a
p
e
 

at
e 

if
 

5 Pa
ce

s 
R
G
 

6
9
2
6
:
 

G
 

o
n
e
 

a
f
 

c
O
L
 

L
O
S
’
!
 

a
 

ee
 

O
T
 

Se
re
 

e
e
 

eS
 

o 
* 

$
9
0
7
U
I
9
 

p
o
v
)
 

a 
a
i
e
 

apa
ce,

 
L
E
 

L
:
 

E
C
 

, 
2
1
1
2
'
s
 

G
 

O
2
0
'
R
1
2
 

te
e 

e
e
e
e
e
r
e
s
e
t
o
s
s
e
s
o
e
s
 

@ 
eo
ee
ce
 

c
e
 

O
7
2
 

» 
9
6
C
‘
R
]
 

L
M
O
T
P
 

T
E
 

t
e
e
 

e
e
e
 

e
e
e
 

w
e
e
n
 

$6
6 

0e
cb
ce
ee
e 

ee 
y
I
T
L
I
T
I
O
D
 

9
e
L
'
T
S
 

P
C
L
T
 

C
O
P
E
 

OS
9O

'S
ST

 
ee

e 
P
O
W
 

p
u
e
 

R
I
O
R
 

E
M
T
 

u
e
 

L
O
A
N
,
 

R
E
R
'
O
e
 

e
c
 

[o
e 

@
 

T
O
N
I
T
E
 

t
e
 

see
r 

ee
es

ee
ee

en
ee

se
re

se
s 

se
er
ee
ee

s 
SH
OO
TS
 

| 

|
 

oer
 

19
 

91 
16 

e7
16
 

SE
Te

 
©
 

sh
ap

st
ar

si
ct

om
sn

 
on

a 
hes

 
a
e
 

sie
 

ae
 

ee
 

e
e
e
 

Let
res

 
op
cc
ae
na
ea
he
nt
? 

5 
aaa 

O
L
S
 

F
2
L
 

O
L
E
‘
R
E
L
 

O
L
g
'
s
 

”
 

| 
O
Z
E
C
E
Z
 

Pe
er
 

r
e
 

e
r
e
c
r
e
s
e
e
s
e
a
s
e
s
e
e
s
 

e
e
e
e
e
e
s
 

s
e
e
e
e
e
e
 

A
u
v
u
i
t
e
r
y
 

m
a
n
e
 

4 
C
h
U
 

A 
1
 

R
s
 

r
o
l
 

PA
O 

{ 
‘
 

. 
it

ty
) 

oe
 

G
I
V
T
E
 

ee
 

e
g
'
g
e
 

$
0
0
0
0
 

00s 
CO
S 

Co
E 

o
O
 

S
H
E
E
b
C
E
C
O
O
E
E
E
S
 

se
ec

e 
y
.
L
V
U
U
O
(
T
 

[
2
7
 

2
6
 

O
N
E
 

e
B
 

ov
e 

ee
 

F
 

o
n
p
r
a
’
 

Se
 

chen
esee

dsee
des 

. 
. 

, 
y
U
T
U
O
 

i}
 

| 
se
g'
zo
r 

96
0'

Rz
9 

OF
S‘

Or
 

gQ
g'
7e
n'
T 

s
p
u
r
s
 

t
e
e
r
s
 

RI
SS

HY
 

W
O
L
g
—
p
R
O
T
 

A
A
—
U
I
O
D
 

“U
N 

SP
OU
PO
UP
 

pP
ue

 
so 

Hu
vy
y 

[B
ei

td
oa

dy
 

|
 

e
n
n
 

Ge
l 

O
1
6
'
G
R
I
 

c
o
n
e
e
 

T
Q
 

te
es
 

he
su
he
eh
ea
se
 

; 
Re

ke
eu

n 
te
re
ee
e 

ee 
g
g
a
 

|
 

| 
o
n
m
e
 

f
a
e
 

e
n
 

. 
ed
 

F
O
L
‘
O
S
L
 

. 
c
e
r
 

F
O
L
 

Q
l
?
 

C
j
 

“
L
I
 

r
e
c
e
 

e
c
e
c
e
s
e
e
s
 

. 
CO
 

e
r
e
e
e
e
r
e
s
e
.
c
e
c
e
e
e
s
e
 

0
 

j
o
m
o
u
y
 

|
|
 

|
 

| 
8
9
0
‘
0
0
Z
 

C
c
Z
 

C
S
I
 

C
8
o
'
G
 

C
L
G
 

s
p
i
c
i
e
r
 

a
d
 

e
s
 

C
L
L
 

F
E
L
 

OI
LY
 

FE
D 

S
I
Z
 

6
I
T
 

6
S
 

O
T
 

F
g
 

n
e
 

e
e
e
 

a
e
s
 

&
 

be
, 

J 
w
a
 

9
E
8
'
6
S
 

9
8
9
2
3
 

%
 

6
 

F
S
I
 

e
e
]
 

e
e
r
,
 

n
e
e
 

e
e
 

S
O
O
O
 

e
e
e
 

eee 
o
[
}
s
 

i
q
 

|
 

i
H
 

a
 

1
G
E
°
0
G
 

9
9
9
°
 

g
 

6
/
2
 

| 
2
6
%
 

Ce
e 

e
c
e
S
e
e
r
e
c
e
c
e
s
 

S
o
v
e
c
e
c
e
e
c
e
c
e
 

S
e
L
I
Z
U
N
O
L
/
 

1
9
7
3
0
 

P
E
8
'
9
G
 

6
6
L
'
9
1
 

| 
S
E
S
'
G
S
 

2
2
6
 

G
P
 

S
P
A
D
A
 

ee 
et

re
e 

e
e
e
 

ee
 

e
e
e
r
e
s
e
e
e
s
e
e
e
n
e
c
e
n
e
n
s
 

O
O
 

I
S
U
I
L
T
 

| mm
 

| gF
s‘

o¢
 

CO
L‘

ES
 

06
9,
 

Fe
o.
 
S
e
 

u
a
e
 

OS
L'

SF
 

| 60
6'
FS
 

| PC
D 

| 16
86

 
su
oz
'*
**
**
 

s
e
e
s
 

QU
IN

TE
T 

LO
[—
[v
oo
te
gg
 

—
 

| 
1}

 
mq
 

| 
9e

g'
te

L 
IS
1‘
80
1 

91
9'

T 
06
2 

TI
O 

Mo
rg
—q
yS
no
ry
, 

pr
ed

 
so 

yS
no
rm
ug
 

| 
| 

| 
[R
UN
IT
Y 

st 
10 

Yo
u 

10 
JU
AN
G 

Ao
NQ
OG
A 

‘s
ou

og
 

cc
c 

na
rn
ub
ar
ni
ne
 

A 
sor

es 
| Se0
'st

 
| goo
fs 

| Lea
h 

r
e
r
e
 

poq
tug

 
Ag
us
 

40 
qso

ag 
| 

© 
|
 

09
8'
sh
 

48
6 

2ET
 

—
,
 

86
0T
 

S1
26

 
si
s 

a 
gf

: 
Co
r 

Fe
 

L6
¥'

SI
 

9sL
 

OL
 

sc
ip
nt
aa
ga
sa
ss
sh
es
so
ve
is
\s
us
ct
ui
il
io
di
na
al
t 

am
an
 

e
S
.
 

a
s
 

ao
. 

e
e
 

e
e
e
 

<P
. 

6
L
 

9
9
2
0
3
 

| 
16
6'
T 

L¥
0 

; 
U
U
I
A
M
I
O
g
 

| 

o.
 

( 
0
9
9
°
E
F
 

L
8
9
8
 

6
0
 

T
 

| 
S
T
O
T
T
 

e
e
 

e
e
 

a
 

e
e
 

a
o
t
)
 

C
O
S
 

G
3
 

7
L
6
°
9
T
 

6
6
6
 

9
9
 

c
O
g
 

E
s
 

we
es

ee
re

rs
s’

 
OS

U 
S
L
V
A
P
 

P
U
L
 

S
L
O
U
U
L
,
 

L
O
J
—
 

l
e
g
 

; 
| 

| 
25

 
| 

00
8 

O0
E'
66
 

9 
LO
TS
 

NI
D 

mo
rg

—(
eq

up
di

oo
rg

 
‘ou

r) 
sn
ns
oy
 

80
°F

 
SL
 

C9
S‘
08
9 

06
5'

96
Z 

«|
 

FE
B'
GO
T 

—«B
MOT

ree
ser

eev
ese

re-
 

cvs
ess

eer
ere

ers
nse

ner
eee

ees
e 

ao
gw

er
 

|
 

| 
|
 

C
 

t
c
c
 

ee
 

FO
0'

P 
00

8°
 

Fe
O'

T 
| 

3
0
9
°
 

|t
ee

er
en

ee
ce

cs
es

se
es

or
es

ec
se

cs
es

ec
an

en
es

ev
ee

eo
os

 
GI
TT
AE
S 

—
 

I
I
'
6
!
 

c
e
g
'
n
g
 

1
°
6
 

m
e
e
’
g
 

He
 

R
a
m
e
e
 

Ce
 

ee
e 

ee
e 

ee
e 

ar
en
es
 

t
e
s
a
®
 

[
¥
}
O
I
,
 

(
¢
 

9
°
S
O
L
 

|
 

0
2
2
°
6
0
T
 

C
6
8
'
9
F
 

S
0
S
'
S
Y
 

[e
ee

 
e
e
e
e
e
e
r
e
e
r
e
r
e
n
s
 

e
e
e
e
e
e
e
e
 

s
q
u
r
e
r
y
 

p
u
v
 

d
o
e
s
y
g
 

a
d
 

B
a
 

0
2
6
4
 

‘
a
 

{ 
6
6
2
6
'
S
 

|
 

S
0
2
'
T
 

G
I
G
 

‘
T
 

O
O
O
O
 

O
O
H
 

e
e
e
 

e
e
e
 

e
e
 

e
e
s
e
e
e
 

e
r
 

o
e
r
 

r 

THE 

L99°LT 

SOLIS g
e
c
e
 

c
o
e
 

ccs 
FF 

O
O
]
 

4
 

p
t
 
T
e
 

O
L
6
 

£6
 

R86'T 

686 
| ¥ o 

c
o
s
‘
s
 

Z
6
1
[
 

0e
s'
L 

solljzUNoD 
12930 

tessesesenresseeseeesee 
seeodopp 

p
o
o
r
 

Jo 
d
u
p
 

SUOP 
e
e
r
 

T
I
 
W
O
I
—
w
A
Q
—
s
J
o
d
 

d
o
y
 

6
0
!
 
‘
9
e
 

C6
L‘
69
L 

COFFS F 

C
O
R
 
L
F
 

C
L
S
'
1
C
S
 

0
6
¢
'
2
 

L
0
G
 

£
6
6
 

2 

oe 

oss 

| 

se
an

ee
ea

ec
en

as
er

se
se

ne
re

cs
ee

r 
ae
ee
er
ec
ea
se
ne
en
es
 

S
M
O
)
 

h
o
n
e
s
 

s]
[d
g 

pu
v 

w
e
x
O
—
S
u
r
a
r
y
 

‘
s
p
a
y
 

SP
MD

" 
He
e 

se
et

ee
re

se
ne

re
ee

ce
ne

se
ee

ss
es

es
ee

na
ce

ee
s 

P
M
T
 

E
T
 

L
e
s
 

9
3
 S
z
 

OL
 

s
c
Z
T
 

—_
— 

a i
 

—
 

e
S
 

e
e
 

O
C
 -
-
 

x 
F 

“LL8T 

“L
Z8
T 

‘9
Z8
T 

“L
Z8

T 
‘O
48
. 

=| 
(‘“

228
T 

=| 
“O
L8
T 

‘s
o[
oI
pt
y 

pe
dr
ou
rr
g 

| 

- 

‘sopryzy 

pedpuntg 

‘OnIVA 

"SoTpIZUUN?) 

‘onTeA 

‘sorzizuun?y 

; 
- 

‘9
/8
T 

Jo
 

po
ti

od
 

Su
rp
uo
ds
os
.i
00
 

04
3 

q
a
 

po
ar
du
to
o 

‘O
SI
PU
LY
OI
OY
 

TI
UO
CT
OH
 

p
u
 

us
r1

i0
9g

 
Jo

 
se
po
rj
ay
 

[e
dw
ui
tg
 

oy
} 

jo
 

sz
1o
dm
y 

04
3 

Jo
 

y
a
u
o
o
y
 

u
y
—
y
 

LUST 
‘Tg 

A
a
r
n
u
r
e
 

pepue 
qyuoP_ 

on} 
Uz 

‘sopoucy 
Surteg- A

y
u
q
 

jo 
u
o
r
y
d
u
m
s
u
o
p
 

eq} 
S
a
r
m
o
y
s
 

J
I
T
 

‘T
g 

Aa
en

ur
ve

 
po

pu
o 

y
u
o
p
Y
 

oY
} 

JO
Y 

W
o
p
S
u
r
y
 

po
pl
ug
 

oy
} 

jo
 

Uo
OT

PV
oI

AL
NT

 
pu

ev
 

op
ea
y,
 

0}
 

S
u
y
r
p
o
y
 

sz
un
oo
oy
 

14
 

2 

(
‘
s
I
L
V
u
n
D
b
)
 

‘Str 
m
o
n
o
a
 g
 

O
L
 

L
N
G
A
N
A
T
T
A
A
A
S
 

| 

et ke K CO —_— o _— 2 dD fey 



r
r
 

e
e
t
 

1
6
6
F
I
T
 

2
0
2
 

O
F
T
 

|
 

Z
L
9
'
F
E
 

F
O
S
S
 

“
I
L
 

p
e
s
t
n
s
g
r
e
n
c
o
n
s
n
 

@
r
e
c
r
c
e
s
 

c
o
s
e
 

ee
e 

t
o
q
y
v
e
r
y
 

j
o
 

5
 

A
n
i
b
a
l
 

a
a
a
:
 

| 
. 

a
t
 

wh
e 

o
z
 

1 
¢ 

g
 

s
a
y
s
 

1 
o
'
a
a
r
s
 

a 
lo

rs
 

t
a
 

[
t
e
e
e
e
e
r
e
e
e
e
e
e
e
e
e
r
e
n
e
e
 

ee
r 

nn
es
 

u
1
0
g
 

u
v
i
p
u
y
 

nz
 

| 
Os
os
 

sc
ot
 

=| sa
e 

r08
's 

na
a 

ppa
pee

rtn
nos

s<<
one

rae
re 

a 
Se
eh
en
e 

;
 

| Se
mp
ee
nt
 

| se
e 

ee
e 

|
 

Se
e 

e
E
 

| LO
T 

UE
T 

| TR
E 

oo
 

ce
cs
ec
ce
ee
sr
on
en
e 

aim
ee 

I
~
 

y 
— 
O
R
R
 

E
E
 

TE
 

10
7 

Se
"]

 
| 

G6
88
°c
rI
 

|
 

LE
G9
59
 

=| 
BA
LO
ST
 

—s
|-

28
8"

82
9 

~—
 

|:
 

T9
Z‘
OS
T 

w
i
t
s
.
 

|"
 

se
es
ss
sn
ne
ec
er
es
en
na
ce
ss
ee
et
st
 

§
u
O
g
 

C
O
 

I
T
6
‘
O
Z
1
 

£
7
2
6
 

8
6
8
'
2
 

O
l
t
 

B
U
M
O
P
 

*
o
r
e
r
s
e
e
r
e
v
e
c
s
e
c
e
r
o
c
e
e
s
 

a
g
o
n
y
 

p
u
v
 

l
d
 

‘
p
r
o
r
y
 

} 
9
0
F
'
E
2
L
9
'
T
 

1
9
3
°
1
0
9
'
F
 

6
9
0
0
8
9
 

y
T
 

0
6
9
'
Z
2
P
'
F
 

Z
e
e
 

L
e
r
t
 

1
9
6
'
2
0
0
'
F
 

[
e
n
t
e
r
 

se
ed
ec
cc
cc
se
ce
on
cc
sc
or
sc
on
ee
s 

pa
ur
y 

r=
 

|
 

0Z
6'

SS
I 

FS
E'
LE
 

| 
19
8°
SF
 

| 
PL

L'
08

 
pe

er
ee

ec
oo

oo
oa

os
oo

oo
sc

oc
oo

oc
oe

se
ss

se
se

ne
os

sa
ne

oe
eS

 
‘ 

pa
re
ry
 

82
6'

08
9'

T 
6L
L 

L
1
2
9
 

G0
G6
eS
S'
1 

| 
B9

6'
e9

2'
F 

| 
TL

L'
91

0%
 

|
 

26
8°
00
6'
L 

ea
d 

se
es
ee
ss
ne
 

ve
ee

ee
e 

Lo
LU
G,
 

os
 

|
 

TP
Fs
sr
 

TO
S'
6T
S 

§«=—«—s
| 

GA
P'
FO
T 

«=|
 

FR
O'

BG
EG

 
«—

=—
 

BB
M 

Ter
 

ee
ee
ee
se
er
ee
ee
ee
ee
ce
ec
ee
ee
er
ee
ee
er
ee
re
rr
ee
 

Qa
np
 

| 
BO
NS
SL
 

=| 
OS
E 

I'
S 

| 
16

01
S 

|
 

Té
8'
80
8'
s 

| LI
g‘

0G
9 

=|: OT
8‘
92
6'
s 

p
e
e
s
 

see
see

ese
see

ree
’s 

AM
OL
T 

QU
OT
A 

o
m
e
 

6
9
F
'
9
 

6
F
R
‘
S
E
 

6
°
 

9
2
8
s
 

E
P
 

R
E
P
L
 

e
r
e
 

e
r
a
t
e
 

aa
ss

en
e 

.*
 

q
T
 

S
N
O
A
M
T
Q
 

—
]
9
0
4
9
 

s
9
9
 

2
9
4
 

g
 

I
 

c
h
a
t
 

t
a
l
e
 

aw
 

9
 

a
e
 

} 
2
6
1
 

i
 

¢
 

|
 

2
8
1
 

‘e
1¢
'9
OT
 

} 
F
O
O
T
 

A
Y
 

a
s
 

L
O
S
'
O
I
T
 

C
O
L
S
I
T
 

|
 

S
S
L
‘
E
Z
I
 

E
E
l
'
6
6
 

a
 

a
 

a
t
 

Pe
 

t
e
e
e
e
e
e
 

s
o
l
n
j
o
L
u
y
u
U
V
y
y
 

=
e
 

e
e
t
 

a
a
a
 

e
e
d
 

8
}
 

a
o
e
 

C
o
 

=
 

“
B
y
M
O
 
e
k
 

a
m
l
 

a
 

T
e
 

C
e
l
 

O
F
 

Z
E
R
‘
2
9
 

Z
1
6
'
S
 

6
2
2
'
F
 

OC 
P
O
C
O
 

PO
 

E
T
O
H
 

HO
 

P
O
S
 

et
 

E
H
H
 

H
O
H
 

OS
E 

E
H
 

Se
e 

e
e
E
t
 

EH
 

EE
F 

OE
 

O
r
E
e
 

I
n
g
 

3 
5 

o
O
 

‘ 
‘ 

‘ 
{
 

2
 

é 
P
e
e
t
e
 

e
e
e
t
e
r
e
e
e
 

ae
 

“
L
L
8
T
 

9
L
8
1
 

¢
2
8
1
 

© 

fe
y 

o
o
r
 

|
 

zS
L'
6I
3 

| ca
ge

s 
y
r
 

P
i
l
 

esc
ucs

tss
ser

cca
ns 

pe
es

 
Ai
ea
 

I,
 

ae
 

ol
en
 

‘T
e 

ae
 

0} 
‘g2

eT 
‘1 

“a
da

g 
| ‘Te
 

an
e 

of 
‘er

 
gt
 

‘T 
ad

eg
 

|
 

‘re
 

“a
ve

 
03 

Fr
at
 

‘T 
“¥d

og 
oe 

© 
{ 

S6
7 

6 
( 

& 
¢ 

—
-
-
-
-
-
 

—_
——

— 
—
—
_
—
_
—
_
—
_
—
_
—
—
—
 

FO
L'
SL
T 

98
8'

SE
S 

es
o'
0I
ss
 

| Ez
g'
es
c'
g 

—_
 

Sq
Tp
os
so
ap
 

Lu
a 

Cu
r 

ur
10
%o
y 

po
mv
y,
‘p
ou
uR
y,
 

6
9
8
6
 

| 
9S

F'
SE

T 
6S
S'
FL
 

G6
0°
CE
 

e
o
 

7
 

e
e
e
 

n
a
a
 

MO
I]

 
SY
IU
CT
Y 

OS
TT
 

OT
} 

Ut
 

po
yr
od
um
y 

am
op

.y
 

yw
oq
4,
 

pu
v 

us
10
g 

Jo
 

so
rj

tU
EN

e 

{
 

‘ 
‘ 

‘ 
e
e
e
 

e
e
e
 

e
e
e
 

E
e
e
P
C
 

C
e
e
 

e
e
e
 

C
r
e
e
 

e
r
e
s
 

* 
‘ 

‘ 
‘ 

‘ 
L0

8‘
T&

T 
| 

84
1'
88
 

ES
c 

oF
 

| 
GO
S 

TE
 

Te
7O
L 

CS
L.

 
cI

F 
CE

E 
TL
S 

Fo
o 

TO
L 

{£
0 

G3
 

e
e
 

e
e
 

ee
 

e
e
 

|
 

‘ 
| 

‘ 
: 

‘ 
\
 

L
O
F
 

2
3
 

| 
o
z
e
'
9
e
 

( 
2
3
0
 

I
g
 

6
7
0
)
 

I
z
 

eo
pe
rc
cc
sc
cc
cc
en
ce
es
es
ce
cs
ec
s 

oe
 

s
o
L
t
z
U
M
o
y
 

1
1
0
 

C
I
S
L
 

C
h
e
e
 

Q
I
6
 

e
1
9
'
T
 

sO
 

ee
 

ee
 

e
e
e
e
e
e
r
e
r
s
e
r
e
r
e
e
s
s
e
e
e
s
e
e
r
e
 

s
o
L
I
g
U
N
O
g
 

1
2
1
0
 

E
2
R
°
S
 

O
z
R
*
L
 

( 
$
0
0
°
S
 

|
 

C
E
O
'
S
 

CO
O 

O 
O
O
 

R
O
E
E
O
 

HH
 

Oe
 

EH
 

E
m
E
E
E
E
®
 

oe
 

B
I
T
V
l
s
n
y
 

s
e
o
S
I
L
 

/ 
9
1
S
e
E
l
 

j 
9
8
0
 

'
F
2
 

1
2
6
0
8
 

oe
 

s
e
s
e
n
e
e
n
s
e
e
e
s
e
e
a
e
e
n
n
a
a
e
a
e
n
e
e
n
e
n
e
n
e
n
e
s
 

se
e 

T
E
U
L
B
L
O
G
T
 

L
t
S
‘
S
T
 

O
s
o
'
T
T
 

|
 

R
6
F
*
 

e
 

g
o
r
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
)
 

e
e
e
 

e
e
e
e
e
 

a
c
t
a
 

T
Z
&
‘
R
9
 

C
O
L
E
F
 

L
0
8
'
T
&
 

2
9
6
'
@
T
 

P
O
R
E
 

R
E
E
 

H
E
E
 

H
E
H
E
H
E
 

T
E
T
H
E
R
 

H
E
H
E
H
E
 

H
E
D
 

p
u
v
l
[
o
H
 

o
e
o
'
L
e
 

S
S
‘
Z
I
 

0
2
9
'
8
 

S
O
L
l
t
 

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
n
e
e
 

A
r
n
s
n
i
y
 

L
L
L
9
F
 

6
E
2
2
'
8
 

F
O
F
 

+
7
 

6
9
6
°
 

F
R
E
E
R
 

R
E
E
 

E
E
E
 

O
E
E
 

E
H
 

C
H
R
O
 

R
E
O
 

Ee
 

A
u
v
u
t
e
s
)
 

pu
es

 
o
y
q
u
d
e
y
 

o
u
n
m
e
t
i
r
y
 

w
o
1
g
—
W
A
A
 

1
9
0
8
2
1
 

| 
O
F
S
'
O
S
 

6
2
2
0
3
 

C
L
6
'
T
E
 

S
y
M
o
r
r
r
 

e
e
e
 

V
I
S
S
S
N
Y
 

W
O
1
J
—
J
o
 

V
p
I
p
O
H
 

| 
10

 
AO

T,
 

p
u
e
 

‘p
os

se
ai

pu
y)

 
‘
p
o
s
s
o
i
g
—
x
u
p
y
 

« 
-
 

« 
‘ 

‘ 
OO 

POP 
ROP 

OEP 
R ERE 

eH 
ee 

eee 
r
e
e
e
e
e
e
e
m
 

IEF 
21S 

| S60 
F9T 

$
9
0
8
9
 

| 
SOS 

FP 
[e7O.L 

_— —_—_—— —— —— 

|
 

i 
T
2
2
'
 
c
l
l
 

£
1
2
0
8
 

P
e
r
e
a
 

F
2
N
'
R
e
 

C
R
A
G
 

t
o
t
 
e
n
s
e
s
e
e
c
s
o
n
n
e
s
e
s
e
c
e
m
m
e
n
e
e
s
 

1
0
 
p
a
m
g
 

‘
q
8
1
7
 

|
 

0
°
6
'
C
F
 

| 0
0
6
'
T
9
 

|
 
L
0
2
'
E
1
 

!
 G
0
9
"
 L
I
 

preenennnenessnnssotseseressres 
S
e
L
I
Z
U
N
O
L
/
 

1
9
T
I
O
 

c
L
U
C
t
L
 

s
e
g
’
 L
I
L
 

I
S
O
'
T
L
E
 

G
L
E
 
C
H
S
 

s
p
a
i
p
u
n
y
 

Y
B
I
A
B
*
s
e
r
e
e
c
r
r
e
c
e
c
e
e
e
c
e
c
c
c
c
c
e
r
c
c
s
c
e
 

s
a
a
 

[
8
F
‘
9
9
L
 

) 
6
6
¢
°
Z
0
T
 

| 
S
T
F
 

|
 
9
1
6
"
 9
%
 

Cee 
e
e
e
e
e
e
r
e
n
r
e
s
 
v
i
p
u
y
 
y
e
a
 

m
o
a
 
g
q
—
L
i
q
q
—
 

O
F
O
 
9
 

o
o
 
I
l
 

C
Z
 

O
C
F
 

B
I
I
A
A
*
*
*
*
°
o
e
e
e
e
e
-
 

cores 
c
o
c
c
c
c
c
c
s
c
c
c
c
c
a
c
g
c
o
o
o
o
a
s
e
 
y
o
u
)
 

| 
p
e
s
s
o
i
g
d
 

f
e
a
 
A
u
v
 

u
t
 
1
0
 
*
p
e
L
t
i
n
g
 
*
p
o
a
v
 i
L
 

~~ 
2
2
0
'
O
F
 

1
9
2
'
R
e
 

te 
eeeeseeees 

u
o
n
j
d
m
n
s
u
o
y
 
m
e
t
 

c
e
i
l
i
 

|
 

‘
p
o
u
u
r
y
,
 

J
O
N
 
—
j
o
o
t
e
g
q
y
 
s
e
a
l
 q
 
p
u
s
 

‘
s
e
p
r
p
 

i
i
a
 

9
0
0
 
C
P
 

F
O
S
‘
s
9
 

9
0
0
°
 
[
$
 

e
e
e
 
e
e
 

s
z
.
l
o
d
i
u
y
 

q
u
e
r
 

9
 
|
 

} 
} 

-
—
-
 

—
 

—
 

e
e
 

e
8
9
'
Z
O
T
 

a
t
 #9
2
 
L
I
 

\ 
S
O
P
 
<
9
 

{ 
6
9
2
'
C
0
I
 

[eee 
w
e
n
a
 
eeeeeeeesaseeeenenenrees 

[
P
I
O
]
 

F
E
 
C
G
T
 

Z
O
 
T
P
L
 

ae 
eee 

F
 
o
n
p
R
a
r
e
s
s
s
e
 
e
e
e
 

ee 
S
O
I
N
Q
O
B
I
M
U
B
 
P
Y
 
1
0
4
3
0
 

—
—
 

-
—
—
—
-
 

S
I
z
'
 

O
L
 

2
6
0
'
C
F
 

1
c
t
'
9
 

} 
e
1
0
'
9
S
 

O
e
 

P
P
 

U
R
E
 

S
E
C
 

C
O
C
O
 

OE
 

OS
 

S
C
R
E
 

O
E
E
 

e
e
e
 

s
a
L
I
J
U
N
O
/
Y
 

y
w
 

o
B
T
 

O
C
R
!
 

g
s
 

T
f
e
a
n
‘
s
 

O
B
L
'
R
T
F
 

‘
s
 

6
9
0
2
8
 

L
T
 

P
T
e
P
 

T
C
E
 

E
L
E
 

e
e
e
 

e
e
e
 

[
=
3
O
]
,
 

\ 

F
C
L
‘
 6
P
 

|
 G
G
 
“
O
F
 

o
z
e
e
e
 

e
g
9
'
0
e
 e 

<0 
COR 

Owee 
ee 

o
e
e
m
e
e
e
r
e
t
e
e
n
a
e
e
e
e
 

S
P
U
V
I
s
T
 
e
u
i
d
d
i
y
 
g
 

{ .
 

THE ECONOMIST. 

| 
| | 

9F9'F 

620'T 

| 
ogee 

| 
$c0'L 

titteeeeeeeneeeneeeeaeneesereeseeess 

BIDUT 

USUPLIGT 

oP? 

y2o'ze 

ERIS 

eCnel 

eoeosopeccssesoccensasacconee 

000: 

ERRCRGl: 

Soe 

| 

co0'Re 

98992 

LZ8‘ST 

LEG 

’Qe 

OOOO 

Rees 

CORO 

SHORE 

HEHE 

EH 

EEE 

EEE 

ERE 

OE 
HORE 

Rt 
enee 

Ayeyy 

RTe‘LOT 

TZ 

208 

peg 

69 

9eeOal 

Cee 

eeerrerereseseseeseere 

eer 

eeeeeee 

vipuy 

ysyuig 

|| 

eee ree II tee Lg9* 9 BIMO°oeeeececcce vissnyy mo1g—yJo VII pop PLO R62 T ZLFROF ‘; Tig GEC cel’ eae eee eee eeeeee Crear eeeeeeree se eee ereeeeree qd Ady 

10 

MOT, 

pure 

‘possoipuy 

‘poessa.iq7—dmio 

xy 

DEG 

‘col 

G98 

‘ORT 

IR) 

PE 

Nese 

eee-es 

eee 

eee 

ee 

see 

eeerseseaseeeeesessssseess 

“IZA 

| 

— 

— 

—— 

——__——_— 

POO'9GI'S 

GCE 

COO'F 

CFG'SIG'T 

| 
G6S‘StG‘IT 

sasvorv""’’ 

SORLIG 

POPU!) 

Wot 

T—MeyY 

07490 

£2L'8 

| 
OLL'2 

| 
S06°0¢ 

| 
292‘L4 

sqrt 

terres 

MMIAG 

JO 
STMOG 

10 
szvH 

| 

SIF 

FIT 

608'TL 

OL 

USF 

PIGES 

POOR 

REE 

R 
EOE 

HEHEHE 

eee 

eee 

ewe 

ee 

eeeeeee 

SUB 

yy 

tanita 

mieeeeemninnd 

aan 

meena 

—_—_——__—_ 

a 

i 

[ha 

FI 

POLTI 

PCT 

} 
928"T 

SP 

AERCRP 

RRNear 

dren 

eyolag 

eqyyny 

7299 

CCHS 

ac3 

C/G 

eee 

(BVUOZIV]T 

ASuipnypour) 

[Weft 

TL..107) 

uvipuy 

| 

608‘08 

9¢0'Re 

| 

I10‘OI 

ey 

g 
c 

see 

eeeeesees 

eACT 

pur 

‘¥yOyWg 

‘[TTeEYG 

‘peeg 

‘ovry 

—_ 

a 

——_—_—_—_—— 

| 

| 

629°SZ 

POe'SI 

1¢9°2 

GLI‘ 

BPMD°°O 

92 

cco 

ccacesencsoncoccosaceses 

o1qRly— 

uns) 

LFF 

‘OSPF 

663'TkE 

26°29 

| 

€98°049 

eee 

eee 

eeeeeeneee 

+0 

Cette 

ee 

wneeee 

[VOL 

| 

| 

SOFOST 

910621 

F6L'ZT 

| 
1901 

SER 

Ae 

Sheerae 

Mecnnenen 

panes 

mere 

EeneenT 

ne” 

anes 

a 

-——— 

LE 

| 

POE LY | $93'99 980'ST L28'CZ eer enat ttt aneserereneereceese eeeeesereee wayoig T2F ORT ZROFEG OLE CFL | FOP'ELL see eewereererseeseseresessesee SOWIGZORO;) DWI 

PIO 

~pur 

‘peyRromnuoun 

SoanqOUPRTeR 

626 

9¢]| 

Rce'T 

| 
£06, 

reececccscoveccoerors 

BOLIGUIY 

YRMON 

Usijplgy 

az‘ 

12 

098'8z 

e99'2 

Fos" 

receeseenseracecsssossosoes 

NOT 

IO 

PpeleaTis 

faze 

Id 

R/290ST 

R69'CkS 

L9L‘G6T 

| 
Ceg 

9OIE 

teeeeeee 

Cree 

ee 
eee 

eee 

cae 

weeeee 

SOV 

pogiay 

£29'9E 

OCF 

LT 

#20 

TT 

929°S 

CO 

COOeerecece 

ce. 

ceceeesesese 

Cre 

eeccesscecesece 

Ia 

762'C6 

Cre 

yey 

CFS 

FT 

re 

‘CQT 

arere 

escece 

Ceecreseses 

eeeeseeece 

sere? 

QOUDAT 

LI9 

OF 

| 
98¢OF 

Rze'se 

688F¢S 

BUMDeeroreeseses 

stopurpsy 

puav 

sepryg 

Sut 

Ich‘s6 

S12'R9 

9661 

| 
962'E8 

“AUVULIOL) 

ULOLT—INOLT 

puV 

[Pop 

Toy 

AA 

| 

“pHpUT 

QooYG 

UBULIOr) 

PUT 

MOPUTAA—S8PTY) 

—— 

Fe 

—_— 

aT 

| 

TOS 

LE 

OTE 

*Se 

| 
cert 

SIs‘T 

rer 

eRe 

RRA 

ee 

ane 

eee 

nner 

nema 

TOlquiTsy 

62890¢E 

TRG‘CED 

Oz 

‘T9E'T 

ger*cega'T 

spAo"ezINpy 

10 

“10g 

UBIpUuy 

("7") 

ee 

s 

F 

F 

F 

j 

} 

"LZ8T 

‘OJ 

8T 

"LIST 

"9/RT 

i 

"DIRT 

"QIST 

"PICT 

‘O18 

| | 

‘soporyry yedioutry 

—
—
 

—
_
—
—
—
—
 

—
_
-
—
 

—
$
—
—
_
 

Pury 
[ediouny 

—
 

i
N
 

“OnTeA 
*sorqtqUENe) 

‘On TRA 
‘sorqigmuene?) 



e
e
 

nearer 
e
n
e
m
a
s
 

; 
: 

Sanne 
a
b
e
a
e
m
i
m
m
a
a
e
a
m
a
e
e
m
e
a
e
t
e
 

a
 

= 

: 
1d 

' 
poten 

geator 
QCIT! 

tt eeeseeseeceeens 
seereeeeeeesevetsseccees 

patina 
a
 

7 
oor 

ll 
alates 

vucnnea 
; 

as 
of 
|
 

8
4
6
 

&
 

pred 
cS 
«
p
e
n
e
 

saiihustete 
S
e
 

deiet 
ae, 
d
 

O
n
s
 

Q6o'ze 
}
 

S8e 
O
l
 

[St 
Gi 
t
w
o
n
d
m
n
s
i
t
o
g
 

omozy 
a
i
i
 

£66 
I 

1
6
6
9
 

mawel 
T
O
U
T
E
)
 

cel 
cL 

2
8
2
0
8
 

SUMO**C*eroo0 08 HNSESAe S
O
R
E
S
 

ISrUy 
e
r
 
“
O
T
 

L
e
 G
2
'
R
 

s
q
]
 

t
e
r
e
 
v
e
v
e
r
e
e
r
o
o
r
s
e
r
s
o
s
s
o
e
e
s
 
H
O
M
B
U
U
I
L
)
—
S
s
a
0
I
d
g
 

| 
»f 

2
1
0
'
A
a
 

: 
S
n
 
~
 

e
e
e
e
e
e
 

T86 
601 

| 
[S899 

LOF 
EL 

LIU'Z 
mae 

o
g
y
 
o
T
 qeyeTo 

A
 
2
e
T
O
 
p
u
v
 
o
p
e
d
s
d
y
 

se
re
 

go
IN
gz
ou
NU
VA
L 

A
I
G
 

JO
 

sj
10
s 

10
TI

O 
O
6
T
 

ST
 

| 
89
¢°
FT
 

L6
2 

St
L 

sI
ro

z"
*"

**
**

* 
sd
uy
y 

w
0
z
0
y
 

pu
v 

uo
uv
ry
~—
 

CO
O 

CO
e 

ee
 

r
e
c
e
a
r
c
s
e
r
e
s
s
 

s
p
u
r
y
 

x
 

a
y
o
 

‘
s
m
o
q
q
t
y
 

| 
r
o
d
e
 

g
 

S
u
y
y
z
e
u
r
 

O
J
 

e
r
e
 

o
t
o
 

p
u
e
 

s
S
e
y
y
 

F8
s‘
e 

| 
69
L'
F 

‘ 
» 

OO
T'
R&
 

| 
OZ
L*
ee
 

0
0
3
7
9
3
 

c
e
l
 

‘O
lt
 

D
G
E
T
P
A
N
 

tt
 

ee
e 

el 
nse

 
re

 
ses

 
Sa

rh
en

se
en

e 
se

ss
 

+ 
Ta
ap
is
yo
rn
?)
 

|
 

FR
PL
ET
 

 9
06
'F
SI
 

cs
es

ee
me

en
er

ar
se

rs
ra

ve
as

sn
ne

ne
es

 
TI

MO
T 

SS
G 

'
6
G
 

82
6'
28
T 

L8
L'
2¢
 

09
2'

9¢
 

w
a
r
 

‘a
nq
di
ng
 

10
 

‘x
ed
do
g 

10
 

wo
ry
 

jo
 

sa
qu
id
g 

| 
p7

e'
ee

 
R1
tr
e 

“ee
 

F O
N
[
V
A
 

**’ 
pv
op
 

zo
 

da
TT

e 
‘a
mN
Y 

pu
v 

Aa
Q~

No
g 

so
ss
ne
ca
na
ge
as
oo
ec
on
se
 

sa
na
>:
 

GR
EE
RE
RO
LS
 

SO
UN
D 

£9
9°
00
T 

EL
, 

60
T 

T
S
E
 

TH
E 

CC
o6
SF
 

re 
n
r
 

eas
 

oe 
e
e
e
 

a
 

ae
 

e
e
 

e
e
 

RE
R‘
RT
 

| 
62
9°
F%
 

9
F
O
'
S
I
T
 

G
2
2
 

‘
O
L
T
 

0
0
9
0
0
0
0
0
9
 

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
 

0 
0g

Ma
s 

b
e
e
n
s
 

es
 

o
o
u
v
a
y
 

6
9
0
°
0
T
 

F
0
9
'
S
T
 

o
g
L
'
 

e
 

b
H
S
s
'
s
 

CP
 

O
R
O
O
C
O
H
 

EF
 

OO
OH

 
HH

 
de
er
e 

r
e
s
e
r
 

s
e
r
e
r
e
s
e
e
e
e
e
r
e
r
e
s
e
 

q
s
o
a
y
 

mo
ng
 

— 
UI

Mg
 

IO 
BA

NG
 

 ‘
sM
oq
aq
ry
 

02
9'
16
 

g8
e'
o2
 

L1
9°

0F
 

16S
'SE

 
SY
MO
NE
 

Ter
e 

eee 
ees 

(s
tU
UF
] 

30
")

 
Po

yT
Rg

—y
ao

 
22

96
96

 
| _
 

LI
3‘
00
6 

PL
S‘

S1
 

FI
LS

T 
su

ny
'*

''
"*

 
po

uy
oy

 
pu
e 

pe
ug
ea
ay
 

Hu
no
fo
uq
ee
 

| 
O
L
E
E
R
S
 

O
2
6
'
9
F
S
 

6 000000000000000002 
200000 

000000000 
T
®
I
0
,
 

—
-
:
 

+
.
 

Pee 
eee 

rere 
a
r
e
s
s
s
e
e
m
e
s
s
e
s
e
e
e
 

s
e
L
t
q
u
n
o
g
 

1
2
T
I
O
 

C
C
Q
 
‘
O
F
 

e
g
g
'
s
e
 

{ss 
O
i
n
a
n
d
n
a
d
 
A
O
L
s
e
m
s
e
D
e
C
t
O
P
N
G
e
o
t
 

OO 

f 
O
T
T
B
A
*
e
e
*
r
e
 

s
e
e
e
e
v
e
r
e
d
e
r
a
c
c
o
c
e
r
a
s
e
e
s
 

o
o
u
R
A
 

T
y
 

C
E
A
‘
 

I
T
 

T
e
a
‘
 

9
T
 

ee
e 

ee
e 

C
O
R
E
E
 

R
R
R
 

h
e
e
 

e
e
e
 

e
e
t
 

* 
a
n
 

L
9
T
1
O
 

W
I
O
.
L
,
T
 

f
e
e
 

s
y
n
i
g
 

p
r
o
i
g
—
s
a
i
n
j
o
r
y
n
u
r
 

y
y
 

A
I
S
 

C
[
9
'
6
 

g
e
e
"
?
 

e
e
e
 

e
e
e
 

s
e
e
e
e
e
e
e
 

O
O
o
 

e
e
e
 

e
e
e
 

e
r
e
e
r
e
p
e
s
e
r
e
 

o
e
e
e
e
 

e
o
u
v
L
 

y
 

I
O
L
'
L
T
 

O
S
L
'
S
 

ee
e 

ee
e 

0
0
0
0
0
 

0
0
0
0
0
0
4
0
4
0
0
0
0
6
.
0
0
0
0
0
0
0
0
0
0
0
0
0
0
4
6
0
0
6
8
 

ee
e 

p
r
e
y
q
o
u
y
 

O
O
 

e
w
e
r
 

t
w
e
e
 

e
w
e
s
 

FH
F 

a
w
e
 

t
t
 

t
e
e
e
 

[
8
3
0
]
,
 

F
L
9
'
R
 

9
T
6
'
S
 

ee
e 

ee
e 

f F
 

e
n
y
a
’
 

S
P
O
R
 

O
O
 

O
r
e
 

e
 

e
e
 

ee
e 

e
e
e
 

e
e
a
t
t
t
a
c
e
 

u
N
 

s
p
e
 

_—
_o

oo
oo

O 
o
o
o
 

oe
 

se
ve
wn
se
na
ns
an
s 

te
et
ee
ee
ee
re
es
ee
es
 

T
O
T
 

T
N
 

| 
69
8°
CF
I 

L
O
E
 

| 
£O
L'
2T
 

z2
0°

60
T 

86
0 

EC
F 

| O6
F 

FE
F 

| 
} 

26
98
6 

[1
s'
sI
1 

P
E
G
 

F
I
T
 

} | 
O
F
S
 

‘
O
F
T
 

1
0
0
°
S
F
 

8
z
0
'
S
E
 

T
O
R
R
 

O
O
 

e
e
e
 

T
E
T
H
E
R
 

H
H
 

S
H
O
E
 

E
R
E
 

ER
 

O
O
o
 

e
e
e
s
e
e
e
e
 

o
d
e
y
 

I
g
s
t
‘
z
s
I
 

' 
Z
S
e
‘
*
e
L
T
 

} 
9
9
8
'
S
T
 

e
o
.
 

S
T
 

S
U
O
P
*
 

1
9
0
0
2
0
0
 

8
 

n
0
e
e
p
e
m
n
a
p
 

s
a
n
a
n
a
s
s
 

B
O
A
R
D
 

p
e
e
s
 

"
o
O
 

| 
FEN T

Z
 

| CFO" Ic 
| 
98E°ST 

| 
S
S
*
L
T
 

e
r
e
n
t
 

e
e
e
 

ourjuodany, 

| 
-p
PP
sS
E 

99
0°
6L
F 

CO
R 

LE
T 

E
E
.
 

[h
nt
tt
-t
-s
en
cn
en
en
es
ds
et
h 

sca
nty

. 
si
do
 

LC
E 

ss
 

|
 

BB
L‘
6E
 

62
0'

T 
| €0
9'

T 
ve
se
ee
ve
rs
se
an
en
ns
se
ne
ne
ss
ss
s¢
+-
S 

D
T
 

Tf
 

JO
 

‘P
30
 

C
P
L
 

P
P
I
 

C
E
S
‘
T
E
T
 

j 
S
E
C
S
 

[
6
8
'
s
 

s
u
n
}
 

e
e
e
e
e
s
 

C
O
O
H
 

e 
ee

e 
Oe
 

Pe
e 

re
re

 
e
e
s
e
e
r
e
e
s
e
s
e
s
s
e
e
s
 

P
A
L
O
 

O
F
F
 

‘
c
e
 

R
2
s
o
e
e
 

C
E
O
F
I
 

' 
F
e
O
‘
S
 

S
O
C
O
R
R
O
 

R
E
E
 

R
H
E
E
 

H 
R
O
 

H
E
E
D
 

s
o
L
i
j
z
u
n
o
y
 

I
O
 

Z
R
o
‘
 

S
F
 

j 
L
9
8
'
F
%
 

L
I
P
‘
C
Z
 

|
 

8
0
6
 

S
T
 

C
R
O
R
E
 

R
e
e
 

e
e
e
 

e
e
e
 

ee
e 

o
e
e
 

q
u
d
-
 

B
O
0
0
D
 

|
 

c
8
a
’
 

L
E
Z
 

E
2
9
9
8
 

L
5
0
'
C
 

6
8
9
'
 

T
F
T
 

P
O
P
P
 

U
U
E
 

C
O
C
C
I
 

O
E
E
)
 

e
e
e
e
*
B
I
D
U
T
 

q
s
q
i
i
g
 

T
2
z
L
‘
o
s
 

9
6
9
'
R
1
T
 

L
L
E
‘
C
F
 

j 
2
8
8
°
 

9
9
 

\
S
J
M
O
°
 

P
O
P
P
 

e
e
e
 

C
e
e
 

e
e
e
 

eC
 

e
e
e
 

e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

m
y
e
 

FI
L‘
6L
 

| ST
6‘
6L
 

oL
e'

Ts
 

6S
S'
L3
 

si
b 

s+
 

vi
ss

ny
y 

WO
1J

—p
oo

su
yy

 
PU

L 
XU
LT
 

| 
 $

81
°S

s 
| 24
28

6 
| SP
OT

 
O
S
T
 

su
n}

'"
 

yo
ov
me
dg
 

pu
r 

‘q
qu
ig
 

‘u
ra

 
—[
1O
 

|
 

« 
i 

‘ 
‘ 

{|
 

Et
 

|
 

29
8'
9 

| 
10
86
1 

60
F'

9 
OS
T'
ST
 

|
 

S$
 

\~ 
; 

on
 

pe 
i ei
ea
at
 

hh
 

cs 
c
e
c
e
b
a
s
e
 

ca
 

au
se
ea
ll
 

mm
oa
g—
 

(o
ie

ns
ue

yy
 

1d
oo
x)
 

sp
ur
y 

41
91

90
 

| 
ee
) 

82
6 

6£
9 

LE
L'

T 
| 

O8
9 

Sa
TI
GU
NO
Y 

10
49
0 

|
 
=
 

6
3
8
2
'
S
 

S
1
2
 

6
1
 

c
o
n
 

8
 

0
0
8
s
 

S
a
 

e
e
s
 

O
S
E
 

r
C
O
F
O
F
 

C
O
S
 

SC
O 

E
C
E
 

O
O
U
R
A
 

e
e
 

| o
u
n
 

_
 
—
—
 

o
O
 

m
o
t
 

—
 

p
e
s
p
u
n
 

10 
‘
p
o
A
(
y
 

*
U
M
O
A
T
T
,
 

C
E
P
 
G
F
 

' 
[
e
z
e
e
 

6
1
0
'
S
Z
 

O
R
E
S
 

ev 
eeeterenes 

r
e
e
e
c
e
m
a
c
s
a
e
s
a
s
s
y
 

e
n
e
 T
e
g
n
e
e
 

=
 

e
e
 

C
S
 

L
O
 

L
L
L
L
L
L
L
L
L
F
 

|
 

L
L
L
 

L
L
L
 

L
A
L
 

L
L
L
 

| 
t
t
y
 

e
e
 

|
 

8 

a
 

6
6
6
'
8
E
 

|
 

R
6
6
'
F
E
 

o
S
s
'
c
 

e
n
g
'
s
 

8
]
M
9
'
*
'
A
]
S
B
A
A
 

p
u
L
 

‘
A
I
S
 

j
o
s
y
s
n
y
y
7
 

10
 

s
q
n
u
y
 

0
@
L
'
S
 

6
0
6
'
¢
 

6
9
L
'
e
 

G
I
F
S
 

EM
P 

ee 
PP
P 

DO
D 

99
6 

C4
DE
RE
EO
A 

Ss
» 

“— 
 
a
p
e
y
n
e
n
 

1
9
7
1
0
 

o
5
 

Z
9
e
'
S
 

O
F
Z
 

p
 

F
I
9
 

2
0
6
 

o
g
e
s
s
s
i
e
d
e
d
e
n
e
s
s
e
a
s
 

e
o
r
e
e
c
e
r
o
r
e
 

p
e
n
e
 

o
o
U
R
A
T
 

Pan
 

4
 

O
T
 

L
F
6
E
 

E
S
O
 

R
E
L
 

O
S
L
‘
'
s
c
E
e
 

C
O
L
 

L
C
F
 

O
O
O
O
 

C
O
R
R
 

MO
M 

H
O
R
R
O
R
 

R
E
E
 

ee
 

T
®
P
I
O
L
 

8
6
'
S
 

F
G
L
‘
L
 

C
h
S
‘
E
 

j 
1
z
0
°
S
 

Pe
e 

ee
e 

r
e
e
s
e
t
 

e
e
e
s
 

C
o
o
t
 

e
e
c
c
e
r
e
r
o
c
e
s
e
r
e
e
n
e
c
e
 

w
a
p
o
a
g
 

|
 

p
o
k
e
 

-
 

; 
t
b
s
 

G
P
P
 

‘
S
 

Z
8
¢
°
E
 

L
9
0
°
T
 

o
o
e
'
T
 

S
O
T
T
O
 

m
e
e
e
 

e
e
e
 

e
C
 

e
e
e
 

e
e
 

e
e
e
t
e
e
 

p
u
r
l
 

1
l
°
H
 

| py | Tet‘zor SFL‘6L 686°68 FST‘6L ee ee ae SFS'9G SELES FOGTL | SI9'SL SPUD sir ene tte ee 

h
o
 

0
9
9
F
T
 

0
2
9
9
 

9
0
F
 

T
T
 

O
F
S
 

O
T
 

e
e
 

re
 

ee
 

U
L
O
A
T
—
S
 

A
T
L
L
 

A
A
 

1
0
 

S
a
r
n
j
u
n
g
 

t
o
y
 

w
o
d
e
g
 

!
 

CT
E‘
LL
Z 

| 
06

8'
Z9

Z 
C
E
E
 

IC
S 

60
8‘
L9
E 

sq
rt

 
r
e
e
r
 

B
U
I
)
 

M
O
L
q
~
—
A
e
y
—
 

A
I
G
 

e
n
 

—_
——
 

he
l)
 

|
 

| 
| 

SE
9'

TS
S 

O1
0'
FL
1 

Ze
0'

SE
9 

_ 
LT

S'
86

F 
S
P
O
S
"
 

**
*e

e"
**

ee
ee

ee
er

es
eS

TO
ML

OT
 

pi
v 

so
su
UI
C 

i]
 

o
e
 

i
 

a
 

' 

0
z
0
'
9
6
E
 

C
O
F
R
F
E
Z
E
 

C
O
C
‘
'
R
E
 

O
1
z
 

s
o
e
"
 

i
e
e
e
 

|
 

|
 

| 
9
9
1
‘
9
F
 

| 
6
2
2
'
2
6
 

T
O
S
S
?
 

) 
6
F
L
‘
O
L
T
 

p
n
 

e
e
 

y
o
 

O
4
V
.
I
9
T
N
)
 

o
r
q
n
y
 

‘
O
I
J
I
N
 

| 
L
O
T
2
0
G
 

96
9 

T
E
T
 

Re
£6
'0
9 

, 
22

g°
0¢

 
s 

se
ec
rs
so
oo
es
oc
co
os
co
es
 

SS
BI

L)
 

P
U
B
 

I
D
A
O
[
D
—
S
s
p
I
I
g
 

6
8
9
°
0
I
 

£
0
¢
9
E
 

| 
€6
S‘
TE
 

| 
2
8
3
6
 

o
v
e
 

S
a
n
p
a
g
 

A
q
 

w
e
q
}
 

OS
TM

.L
OT

4O
 

p
a
n
s
 

|
 

| 
G2

0 
2 

| 
$8
6°
6S
 

| 
O1

9'
ST

 
| 

[S
¥'

ST
 

/"
**

**
 

Gs
en
T 

JO
 

po
ze

S—
po

ze
io

un
do

ul
) 

“v
oy
 

P
6
L
‘
C
I
 

| 
Z
9
9
'
R
T
 

F
O
L
E
T
 

S
S
S
'
T
S
 

OO
O 

se
e 

Or
e 

ce
as
es
 

C
O
s
e
e
s
e
r
e
 

o
e
e
e
s
e
e
s
e
e
s
e
r
e
s
e
s
e
e
 

a
a
r
q
o
d
y
y
r
g
 

T
6
e
"
 

I
L
 

G
E
L
"
!
 

O
F
F
'
T
 

2
6
2
'
S
 

[
s
t
o
o
e
e
s
e
n
e
e
n
o
n
e
n
e
n
r
e
n
 

s
m
a
s
h
e
s
 

p
o
m
m
n
o
p
e
e
n
p
o
g
s
 

Q
U
I
O
U
B
I
L
E
)
 

1
9
9
°
 

L
E
 

| 
6
0
0
°
6
T
 

R
Z
8
0
2
T
 

L
E
T
 

Q
L
 

E
E
R
O
 

e
 

O
e
 

e
 

F
E
H
R
 

HE
H 

H
O
H
E
 

HO
T 

OE
 

EE
E 

EE
S 

om
 

oe
 

e
e
e
 

u
I
s
o
y
y
 

£
9
0
 

P
 

P
E
S
 

Z
L
E
'
E
 

9
1
8
s
 

[*
 

PP
 

Pe
e 

So
r 

ec
e 

re
e 

s
e
n
e
s
e
s
e
p
r
e
e
s
e
c
e
e
p
e
g
e
s
o
e
s
e
r
e
o
e
r
e
s
 

4
y
o
o
y
 

s
a
e
n
g
t
 

|
 

Z
I
L
‘
O
1
L
S
 

Z
8
8
‘
0
S
S
 

1
S
9
'
 

E
L
F
 

e
a
e
 

o
u
}
 

u
t
 

j
o
u
 

‘
9
0
1
T
 

I
T
T
 

Z
e
G
 

f
F
 

e
e
 

I
l
l
‘
z
 

B
L
M
 

*
*
*
 

09
 

ee
 

t
e
c
c
c
c
o
r
e
r
r
s
r
c
c
c
a
g
a
p
e
s
 

c
o
s
e
s
e
e
g
e
n
e
s
 

T
I
p
p
e
y
l
 

| | $F
 

| F | ¥ | | 

“L
L8

T 
| 

*9
L8
T 

“L
LS

T 
“9

LZ
8T

 
— 

—
—
—
 

‘s
op
ya
y 

ye
dr
ou
rn
g 

—
 

‘anivA 
‘sorqigurn?) 

‘on[v A
 

_
—
<
-
-
 =
 

S 

“L
28

1 
“9
Z8
T 

“L
L8
T 

"9
L8
T 

‘s
op

Iy
y 

pe
dr
ou
rn
g 

4\_ 
| i 

| 

‘sorjiquen?y 

| | } 



[ Feb. 10, 1877, SCONOMIST. THE 

C6
8 

VF
L 

S9
E°
E9
 

96
88
S 

LE
8*
cF
 

¥9
8'
9 

|
 O86 ‘SST 

|
 

S0
F‘
eh
 

6L
Lb
S 
19

3'
E9

 
c
l
e
"
 

9
1
 

| 
OL
F 

FF
 

|
 

SF
F'

EL
 

| 992
° | O1
F'

9T
 

19
3°

S 

—- 

a) £#3'S9 

9
1
8
9
1
 

om
sz

er
 

| g1
9'
 

go
es
 

62
ST
 

OZ
I'
SE
 

6EF
'T 

1s
" 

S
$
 19

6'
T 

| 026. 

| 
20
° 

ai
 
6
8
 

8226 
L0a'F 
9BE'L3 6ET'S 

O
6
E
‘
8
z
L
 

_
L
6
Y
'
F
 PSL 

“1
98
°7
8¥
'I
 

09
6°
CE
T 

CE
L‘
06
F 
FL
6'
S6
 

CE
S'
ST
E 

O8
S'
ST
T 

90
9°
S1
E 

|
 

S
t
S
 

‘
E
S
 

C
O
O
H
 

E
O
E
 

O
e
 

e
e
e
 

T
®
3
9
O
.
L
 

| 
$6
6'
8 

CE
E'
ET
 

Se
 

F
R
R
 
e
R
e
 

e
e
 

e
e
e
 

s
o
L
i
z
u
n
o
y
 

1
9
3
0
 

Ro
Mw
ou
ry
 

G
R
O
N
 

YS
ia
Li
g 

L
8
E
'
F
e
%
 

d
e
 

i
 

A
V
A
M
.
L
O
 

N
T
 

p
u
r
e
 

W
I
P
O
M
G
 

C
F
C
S
 

S
H
E
E
T
 

E
T
T
 

e
e
e
 

B
I
S
S
N
Y
 

mo
lg
—p
es
se
iq
g 

10
 

p
o
u
r
 

“4
1[
dg
 

10
 

ua
rg
 

$
2
6
'
E
2
 

S
T
E
R
E
O
 

C
H
O
R
E
 

R
H
R
 

E
E
R
 

e
e
e
 

T
®
7
O
.
L
 

c
e
t
 

H
O
R
R
O
R
 

O
e
 

e
e
 

e
e
 

Fe
 

Fe
e 

ee
e 

ee
e 

S
o
L
I
z
a
N
O
Y
D
 

I
T
O
 

G
o
l
’
 

e
 

oe
 

FH
 

e
e
e
 

e
e
e
 

R
O
L
L
o
U
L
y
 

U
W
O
N
 

Y
S
s
i
q
u
g
 

6
C
E
 

F
 

O
e
 

T
R
 

R
e
e
 

F
H
 

e
e
e
 

e
e
e
 

e
e
e
 

s
u
v
u
i
i
o
r
y
 

L
I
C
 

Oe
 

ee
e 

ee
 

e
e
r
e
e
e
s
e
r
e
r
e
e
r
e
s
 

L
U
M
1
0
 

N
T
 

p
u
 

u
e
P
p
E
M
g
 

#
9
 

S
p
v
o
l
P
i
s
s
n
y
y
 

W
O
A
 

T
-
-
U
M
o
P
-
-
L
o
q
u
i
l
y
,
 

PY
 

p
o
o
 

A
,
 

e
e
e
 

ee
e 

ew
e 

ee
e 

"
O
F
M
,
 

je
si
lo
we
n 

te
ee
ee
es
ee
 

Da
ag
 

co
se
ec
ve
ce
ce
ve
re
 

** 
o
U
L
M
 

1
0
 

e
e
e
 

ee
e 

ee
 

e
w
e
s
 

P
e
e
t
e
 

e
e
e
 

e
e
 

e
n
e
 

Ce « "Ele 

(G6 

“19 

IGUUST 

SIS 

Ol 

FOF SSS OCF Of 

[¥30L 

Se
LI
JU
NO
H 

10
T}
IO
 

se
er
 

er
 

ee
r 

e
e
r
e
r
e
e
e
s
e
e
r
s
e
s
e
s
e
c
e
s
 

ee
e 

O
F
T
 

A
A
 

}
 

u
r
e
d
g
 

poy jeonqwog 

ee
e 

e
e
e
 

ee
e 

w
r
e
n
s
 

C
O
R
 

e
e
 

GISIES 
e
T
 Gye 

ttt aaseeeeeeees 
88" 

OTT 
AN 
t
o
o
n
s
 

o
r
s
 

B
e
"
 

Letsertecsetcacinsnine _o 
{ 

worg 

—
u
o
n
d
u
m
s
n
o
g
 

at
op
y,
 

LO
Z 

po
to
qz
ug
T 

ou
TA

, 
—
—
-
—
—
 

-
 

=
 

- 
-—
——
 

—
 

—
—
 

£6
5'

06
 

89
2'
E6
 

TS
F'
92
 

L260 

SE6‘'Z98 

L6F'T 

9en'1Z9 

082683 90
'S
 

90
6 

E0
G 

91
9'
2 

62
9'

S3
 

Cc
FS

IT
 o
g
 

c
g
 

O8
8‘
 

S6
L‘
98
 

6 

FSE°LEL'T CEO'LG 

O
L
L
E
S
s
 

| S
O
L
'
E
G
S
 

| 

| or 

| 
SC
L‘
Os
t 

1
 

-
 

| 

| S09'98 

LI
OF
E 

66
F'
9E
 

CE
SS
 L8

69
 

97
22
'S
 

86
8'

ES
 

$2
9'

99
¢'

T 

ES
l'

S6
 

9
2
0
 

LS
S 

Lo
2'
09
1 

| 00
0‘
US
T 

| SF
9'
S1
F 

| SO
S'
CL
FE
F 

| 09
2°
6F
9'
S 

| £0
80
3 

| | £6
0°
T 

| 92
F9

L0
FL

 
| PS
P'

9S
E'

ZT
 

| ef96I 
GL9°9Z2'6 

9EL‘OLS'S 

608% 

£69'86 76
'S
 

6S
L'

ST
 

F
L
E
E
 

EE
E'
9G
 

| $
3
 

ncn ee 

8E
s'
T 

G9
E'
10
F'
ET
 

| 
G
O
L
‘
S
F
 

| 
69
F 

1
e
9
6
'
6
 

face 

£9 I 
GLL0Ca'T 

D 

| $96°9F 
| 6FL°66F'T 

| | ¥28°S6 
Z
l
s
’
 

P
S
S
 

F
S
S
 

9F
6'
0L
T 

90
6 

F
E
 

| 
9E

2L
°0

7E
 

|
 

PE
O'
SR
L 

SF
Y'
ET
S 

C
o
e
.
 

a
e
 

}
 

96
6 

| 
S6

°9
6 

O8
8 

L¥
8°
88
 

SL
Y 

se
 

| WO
O'
SS
T 

—_—
|_S

L0'
C8 

FE
O'

GL
S 

EE
S 

pa
go
g,
 

SS
HL

EE
 

| S
2
8
0
 

69
92
01
 

86
67

6 
‘ 

P
e
a
 

j
 

SO
M 

SE
L 

| 
9F
8'
OL
 

#9
66
 

1g
6°
9L
 

SI
E 

L
F
 

| 
OF

L 
‘G
Lb
 

t
=
 

CO
LO

TY
'L

 
c2

or
or

I 
-v

or
er

er
ee

re
e"

ot
LA

A 
JO
 

SU
F 

66
 

|
 

SE
L‘
28
 

| 
LS
S°
S6
 

8L
0°

S6
L 

a
n
o
 

e
A
 

; 
s
e
 

e
a
e
 

a
e
 

; 
; 

O
S
S
 

| 
£6
9°
66
% 

| 
6s

t 
LO
O 

LS
S 

2
2
8
 

G
 

T
R
I
 

c
 

0
z
z
 

4
 

8
2
1
'
1
 

C
 

O
e
 

P
O
O
R
 

e 
ee
e 

ee
 

e
e
e
 

ne
e 

e
e
e
r
e
 

S
O
L
I
p
U
N
o
O
Y
 

I
O
 

e
e
l
 

i
Y
 

|
 

L
E
G
‘
9
E
L
 

(
 

F
6
L
‘
6
I
 

6
2
°
6
C
 

E
R
X
U
t
T
 

{
 

P
e
e
l
 

6
1
2
°
 

Z
 

T
a
q
!
 

G
 

s
e
b
 

n
b
e
e
n
s
e
c
e
d
i
s
e
e
s
e
n
c
e
 

C
e
e
e
e
r
e
s
e
s
e
s
e
s
c
c
e
e
s
e
e
e
 

A
[
e
y
y
 

2
1
9
 

o
I
 

6
3
'
S
 

m
0
'
S
 

T
O
G
 

‘
g
 

H9
US
ZT
 

| 
O€

S"
20

G 
| 

c
r
e
t
e
’
 

L9
&'

9i
s 

n
t
o
 

ta
te
 

al
oo
 

s
n
 

ui
ed
a 

FP
L 

OS
E 

| 
86
6°
9°
T 

|
 

SR
E‘
OF
S 

CC
 

S
S
T
 

O
V
L
R
L
 

O
S
S
'
T
I
 

E
Z
C
'
C
Z
I
 

a
a
a
e
e
e
 

ou
l 

p
A
S
a
a
R
E
a
S
s
p
s
e
s
e
e
n
s
 

Se
 

b
a
p
b
e
n
n
e
n
e
i
a
t
e
a
E
 

. 
D
b
 

o
r
g
’
 

I
S
f
 

£
9
6
9
0
8
 

C
r
P
 

1
S
 

E
R
P
S
 

Z 

Fl
e 

| 
gs
e'
s 

O
T
T
 

F
S
C
]
 

so
ct
es
et
ri
pn
ed
se
eo
tn
he
yt
ei
an
es
 

G
r
e
e
r
 

a
m
m
a
 

e
a
e
 

| 
ae
 

S
E
9
'
 

O
C
T
 

| 
c
Z
1
G
 

a
a
h
 

i
r
 

: 
e
 

R
B
T
R
S
 

PO
C 

Oe
 

O
H
O
 

ES
O 

E 
S
E
E
S
 

OE
H 

O
O
O
E
E
R
 

OE
S 

EE
E 

O
E
S
 

ES
O 

[
P
o
n
y
1
0
g
 

Q
I
 

P
E
T
 

f
F
 

1
%
 

}
 

0
6
6
2
 

6
1
2
 

I
 

9
9
6
 

90
1 

9t
¢ 

o2
 

| 
16
29
11
 

Fa
g!

 
og
 

Wa
ll

nc
Ri

ic
. 

G
c
:
 

e
e
 

i
 

eo
uR

.t
 

yy
 

SI
BL

IN
G 

| 
L0

9°
S6

3 
, 

SO
VO
ST
 

0
8
0
9
S
 

86
0 

S
L
 

| 
te
s 

oF
 

| 
81
20
08
 

C
O
L
L
 

La
th

 
ae
 

5 
on
o 

e
e
 

g0
¢'
8 

66
3°
0T
 

| 
o
g
 

66
09

 
T
O
S
 

O
T
 

/ 
O
S
L
O
L
 

t
e
r
 

C
z
 

C
o
H
 

a
]
 

se
nc
e 

s
c
h
d
i
e
s
o
v
e
n
e
c
o
o
s
s
e
s
o
b
a
g
o
c
o
o
e
s
e
e
e
e
e
e
®
 

M
u
n
m
m
E
O
E
y
 

6
z
9
'
L
8
 

{ 
Q
T
9
°
 

O
F
 

|
 

L
I
G
'
t
F
 

C
R
P
 

c
e
 

L
£
f
°
F
 

C
T
F
 

| 
C
E
E
'
T
 

a 
O
R
s
!
 

c
e
 

ee
e 

e
e
e
s
e
s
e
e
c
e
s
e
c
s
c
e
c
e
 

s
u
r
u
 

m
o
1
i
q
g
—
 

U
S
0
1
0
,
7
T
 

1
2
8
 

2
3
 

C
T
S
 

O
s
s
 

2
 

i
h
 

i
e
e
e
e
a
e
o
i
e
s
 

q
s
i
y
l
i
g
 

1
B
q
I
O
 

e
e
e
 

e
e
e
 

£
2
 

T
O
C
I
T
 

| 
I
F
L
‘
I
6
T
 

G
u
l
 

| 
o
e
s
 

| 
g
e
e
 

C
O
L
T
 

e
u
o
]
y
R
 

rS
fr

tc
ee

ew
ee

 
c
e
s
a
r
 

ee
ee
n 

se
es
 

w
o
L
I
y
Y
 

Y
N
o
g
 

F
6
°
C
T
 

{
 

F
o
e
.
 

c
B
 

| 
G
2
2
F
8
T
 

a
g
g
’
 

1
6
3
 

Ul
 

SU
OI

ss
os

so
g 

YS
uL
Ig
 

J
O
—
s
}
W
o
d
w
y
 

o
u
t
 

ose
 

| 6L
L’
 

e
l
e
 

| eg
2'

6e
e 

e
e
 

n
e
e
 

— p
a
g
e
 

67
E"

S0
T 

| 92
9°

6E
G 

| FE
S1
ZE
 

OT
8*
es
8z
 

[
6
9
 

€
&
 

F
O
 

L
e
 

se
e 

se
e 

5
 

e
n
y
e
a
'
t
*
*
*
 

FO
 

OO
e 

F
O
R
O
 

H
 

e
e
e
 

e
H
 

e
e
e
 

e
e
e
 

se
e 

S
O
O
T
 

A
A
 

ee
e 

{
 

O
O
F
 

‘
P
e
p
 

E
S
6
'
R
O
P
 

L
o
l
 

L
s
 

C
O
P
 

l
s
 

c
o
g
s
 

O
F
 

a
t
 

E
U
}
 

Po
UU
E 

CE
OS
 

IO
ES

OO
TO

OC
S 

OS
T 
C
e
)
 

oe
ee
 

R
I
T
O
T
V
 

A
 
Z
O
N
E
S
 

2
6
9
2
2
 

O
e
 

‘
2
6
6
 

G
T
S
 

F
 

F
 

{ | F
 
5
 

é-
SI
 

‘92
s 

‘L
ES
T 

91
ST

 
‘
8
 

| 
“O
LS
T 

‘L
US
T 

‘9
28
1 

—
 

——— 
—
-
—
—
—
 

‘s
op

py
 

[e
di

ou
rt

g 
: 

‘
W
H
R
 

A
 

‘s
or
gr
qu
Tn
e)
 

‘e
ne
 

A
 

‘s
ar
zi
qu
en
?y
 

o¢
3'

60
'Z

1 

[Igv'9s.o w
o
r
z
d
u
i
n
s
u
0
y
 
euLoyy 

Hees raaaene odie FBUUG PUL “ouRUNT 

d 

siya 

§ PPneae— 

come 

[
S
E
E
 
E
T
T
 

O E
S
T
E
 
C
O
R
O
 
e
e
e
 
e
e
e
 
E
e
e
 

E
E
E
 

E
E
 
E
E
E
 
T
E
T
 
e
e
e
 
O
E
®
 s
n
[
u
s
e
x
y
 

‘pus ‘sqrig 
10 

sxug 
‘s03u] 

‘syoolq 
wi—uLy, 

i
w
a
m
o
r
*
*
*
*
*
 
e
e
e
r
e
e
 
q
e
n
e
n
e
>
r
s
e
t
a
e
 

‘
 s
y
u
e
y
 
A
A
 
‘
4
7
9
2
9
,
 

u
o
r
d
u
m
s
u
o
g
 
amoyy 

pnaceeceesess 
sete. ond 

D
o
a
n
 

1°79.L 

e
e
e
 e
e
e
 ee 

e
e
 e
e
e
 
e
e
e
 e
e
e
 
e
e
e
 
e
e
 
“** 

SOLIgUNOD) 
10990 

(ovovy_T 
puv 

S
u
o
y
 
Suopzy Surpnyjout) 

vurgq¢g 
s
q
p
r
r
 

eipuy 
ysiyag 

W
o
1
g
—
v
a
y
,
 

S
E
R
R
E
 

P
O
 

r
e
t
r
o
s
s
o
n
n
a
s
e
c
n
r
s
e
r
e
s
i
e
m
e
a
a
s
 

s
e
r
e
e
s
e
e
r
 

T
e
y
,
 

|
 

r
o
 

| 
s
a
L
I
y
U
N
O
Y
 

1
9
7
1
0
 

C
O
R
O
T
 

O
O
O
O
H
 

R
H
E
E
 

e
e
e
 

B
I
f
e
a
y
s
n
y
 

H
e
e
 

e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

ee
 

ee
e 

8
9
4
9
V
I
G
 

p
e
a
 

se
c 

ce
ee
es
 

co
t 

e
e
s
c
e
e
s
e
c
e
r
e
:
 

e
e
o
r
r
q
u
d
a
y
 

o
u
r
j
u
e
s
y
 

s
c
o
r
e
r
 

ee
 

P
I
S
S
N
Y
 

W
O
L
T
—
O
U
L
L
v
e
y
g
 

p
u
s
 

M
O
I
R
 

LT
 

S
C
H
O
T
T
 

H
H
 

H
O
E
S
 

S
H
H
 

E
e
e
 

T
e
e
 

e 

TT 

T
U
R
P
 

R
U
E
E
R
E
S
U
E
T
O
E
 

O
O
O
 

T
O
C
O
O
S
O
O
T
 

C
O
L
T
 

e
 

T
e
e
 

e
e
e
)
 

s
o
s
s
r
 

[
O
y
 

p
e
w
t
e
 

t
e
n
s
 

oe
 

eh
 

y
e
R
n
e
d
 

o
p
 

A
n
a
T
R
E
 

N
T
 

E
D
 

[
?
9
°
L
 

se
ec

en
e 

e
e
e
 

e
e
e
 

re
re

 
e
e
e
e
n
e
e
e
e
e
e
 

s
a
L
I
z
U
N
O
L
/
 

1
9
9
1
0
 

be
te
ee
ee
es
 

ov
en
s 

* 
s
p
u
r
s
]
 

o
u
r
d
d
y
i
q
g
 

pu
v 

va
re
 

e
o
c
c
e
c
v
o
c
c
e
c
e
 

so
 

e
e
n
e
p
a
a
e
e
 

S
o
p
o
n
q
o
n
e
 

g
e
r
y
 

a
y
e
s
 

m
a
m
e
 

ss
ec
en
ee
as
 

eo
ee
e 

* 
s
p
u
r
s
]
 

v
i
p
u
y
 

S
O
A
 

y
s
t
u
v
d
g
 

ee
e 

e
e
e
e
r
e
e
e
e
e
e
r
e
e
e
e
e
e
s
e
e
e
e
e
 

s
e
e
e
e
e
e
e
e
e
r
e
 

S
N
I
P
L
I
N
V
 

Y
T
 

o
e
m
 

DU
T 

YS
IR
Li
g 

pd
ad
ed
 

u
r
i
n
e
 

p
u
v
 

s
o
r
p
u
y
 

W
O
M
 

q
s
i
y
u
g
 

cece 
ed 

ee 
e
b
e
c
c
e
s
c
e
c
s
c
c
e
e
e
c
s
e
s
o
c
e
n
s
 
s
e
e
e
e
e
e
e
s
 

a
o
u
v
.
y
 

ees 
sereeeeeeeeeceresereeenereeereeeee 

o
u
n
 E
S
O
T
 

cee 
eee 

eee 
e
e
e
e
e
e
r
e
r
e
e
e
c
e
s
c
e
s
s
 

ee 
r
e
e
e
e
e
e
e
e
e
e
e
 
p
u
r
l
y
o
n
 

reeeeeeneeerene 
s
u
r
u
 

w
o
1
g
—
p
e
u
g
e
i
a
 

7
 

(aabubesinaesevebeoenannad 
paakanne 

* 
1UqVOL, 

oceceeceereesneceeccsose 
cosvee 

s
o
L
1
j
p
U
n
O
Z
 
r
y
i
o
 

sassendedadbarceabeveseusceasnaueananens 
g
o
u
s
 

‘wndspog 

syano" ‘purljoy 
wosg--Apury 

y peunens ‘awang 

— 

e
r
e
s
 

O
r
g
 

UI
Ns

UO
L)

 
VU
LO
P{
 

sy
ro
du
y 

re
es
e 

T
O
T
 

U
I
N
S
M
O
L
)
 

OU
LO
 

F
T
 

s
p
o
d
u
y
 

ve
er
s 

T
r
o
n
d
 

u
N
 

s
u
o
y
 

vu
lo
H 

s
o
r
e
d
 

yo
oa
d'
**
**
* 

sq
.t
0d
ui
y 

p
e
t
s
:
 

—
p
o
x
t
y
g
 

10
 

p
o
u
a
z
o
0
a
g
 

qo
u 

‘s
ya
id
g s}LOg 

10440 

cee 
LOUMIT 

‘soporyzy 
pedruitg 



THE ECONOMIST. J Feb. 10, 18 

|
 

[
9
8
'
T
 

O
F
R
'
 

C
H
O
R
O
S
D
O
O
E
S
E
S
O
T
R
E
C
 

EE
RO
 

OE
 

TE
RE

SO
 

ON
D 

S
O
S
D
E
C
U
E
S
 

s
o
s
s
T
l
O
y
T
 

[
z
6
'
e
2
 

eR
 

ee
e 

re
e 

re
e 

re
r 

se
ss
 

s
e
s
e
e
s
e
e
s
e
e
s
e
s
e
e
s
e
s
e
 

w
w
a
p
t
i
s
y
o
n
?
 

R
6
F
E
T
 

w
e
"
 

I
f
 

PH
 

O
C
O
R
 

P
O
H
 

ee
 

ee
e 

ee
e 

e
e
r
e
e
r
e
r
e
e
e
s
e
e
s
e
e
e
e
e
c
e
s
 

S
p
u
n
)
 

a
5
 

O
G
L
 

O
T
 

n
e
 

e
e
 

a
,
 

p
e
u
y
o
s
d
s
)
 

Le
s 

eae 
Si 

a
g
e
 

ae
 

p
o
u
y
 

a
t
h
 

1O
 

p
o
t
y
o
y
 

“
U
N
I
O
 

gq
 

LO
F 

F
I
 

+
o
 

el
 

ce
ee

ee
ee

es
ee

ee
ec

or
so

es
oe

ss
’ 

S
O
I
M
J
O
V
I
N
T
 

P
Y
 

U
O
P
O
D
 

a
p
e
s
 

i
s
 

L
L
O
'
O
W
 

He
e 

ee
 

ee
e 

e
e
e
r
e
e
e
e
s
 

A
p
u
r
;
 

)
 

p
u
w
 

p
o
e
u
y
e
y
—
a
e
s
n
g
 

C
6
6
'
T
 

s
w
e
r
e
e
 

(
S
s
.
 

S
u
s
a
n
 

t
H
 

q
a
 

K
O
X
O
)
 

p
e
 

R
O
U
 

D
U
e
U
 

0
 

c
e
e
 

e
e
 

o
e
 

C
O
l
F
 

P
G
E
,
 

[e
et
es
ee
et
nd
sa
as
se
tv
ec
so
re
re
en
sy
s 

p
o
o
g
 

Wi
 

p
o
x
i
p
y
 

C
H
F
 

| 
B
e
t
e
 

so
ee
pe
re
er
ec
re
s 

S
u
y
u
i
t
g
 

10
 

o 
S
a
r
g
e
 

—
t
o
 

d
u
g
 

6
2
0
 

F
G
2
 

LI
F 

O
R
E
 

‘
e
9
e
h
e
s
e
s
e
n
e
s
e
n
 

ea
te
n 

ia
gr

na
na

nn
 

m
a
g
u
s
 

| 
L
i
s
t
 

BR
EN

T.
 

[
*
e
K
e
s
s
b
e
s
 

ad
ob

e 
n
s
e
 

re
ps
es
ee
es
ey
ed
eo
ns
 

£}
.1

0g
 

1
Y
3
0
 

| 
6
0
L
0
e
 

L
2
6
°
2
8
 

Le
es

ee
ee

ev
en

s 
ce 

ee
er

ee
re

er
ut

ee
us

ee
se

ss
cc

ue
ev

es
 

m
e
d
 

a
h
 

O
2
9
'
9
T
 

c
I
F
'
I
L
 

C
O
C
O
C
O
O
R
 

Ce
e 

ee
e 

r
e
e
r
 

e
r
s
e
e
e
e
r
e
e
r
s
e
e
e
e
e
s
e
 

e
c
o
e
v
e
s
 

u
n
g
]
 

6
6
R
'
9
 

9
b
U
'
2
Z
 

e
e
e
 

T R
E
P
R
E
S
S
E
S
 

E
S
T
O
S
 

C
O
E
 

C
e
e
 

e
e
r
e
e
e
 

ee
 

e
e
e
e
e
e
 

e
A
T
O
 

L
O
F
‘
g
9
 

j 
2
2
0
s
 

FO
O 

CC
O 

O
O
H
 

ee
r 

e
e
e
e
e
e
e
e
e
s
e
r
e
e
e
e
s
 

S
I
L
T
I
U
N
O
D
 

1
9
0
 

C
9
0
‘
 

L
I
 

C
o
t
 

Z
 

(
p
u
v
i
g
 

—
p
o
x
 

W
W
 

I
o
 

P
e
t
e
z
I
o
 

M
C
 

q
0
u
 

‘
s
q
r
a
i
d
g
 

| 
G
r
e
 

F
I
 

6
6
6
'
L
T
 

[e
ee

 
e
e
r
 

e
e
r
e
e
r
w
e
r
e
n
e
e
 

s
e
e
e
r
e
e
s
o
o
s
e
s
s
s
*
A
N
t
=
B
O
0
0
/
)
—
[
1
E
)
 

O
F
S
 

G
6
3
'
8
t
 

T
E
R
R
O
R
 

H
E
E
 

E 
RE
 

He
 

ee
e 

e
e
e
 

ee
e 

we
 

ee
e 

Ee
e 

o
o
m
 

T
 

|
 

2
0
6
'
8
 

9
8
8
0
3
 

C
O
C
E
C
C
E
E
E
E
R
 

EC
O 

O
O
O
H
 

SO
R 

TH
O 

C
E
O
 

CO
 

ET
O 

UC
O 

N
S
S
 

i
o
d
d
e
g
 

6
0
T
 

9
2
 

e
n
e
'
g
?
 

lo
ee
 

ce
r 

c
e
c
c
e
c
r
e
e
c
e
e
 

se
s 

ee
e 

se
d 

e
e
e
r
e
e
s
e
s
e
e
s
s
e
s
e
e
e
s
e
s
 

e
y
n
e
 

6
2
F
'
S
I
T
 

4
6
8
 

‘
o
v
 

U
R
E
S
 

E
S
I
O
S
I
O
O
S
O
C
S
O
S
T
O
O
C
O
C
O
S
T
T
 

TT
T 

ET
T 

E
T
T
 

T
T
 

m
n
 

p
o
 

}
 

o
g
e
e
 

O
S
 

‘
O
L
 

C
O
O
P
E
R
 

e 
e
e
e
 

e
e
e
 

e
n
n
e
e
 

n
o
u
v
a
n
r
y
j
y
—
s
o
o
1
d
g
 

| 
L
9
8
8
 

9
3
9
°
9
 

e
R
e
 

P
R
O
C
E
S
S
 

O
S
C
E
C
C
O
S
 

C
O
S
C
.
 

q
T
 

S
N
O
L
M
 

A
)
 

‘
1
2
0
9
9
 

C
L
 

U
T
G
 

o
e
c
'
e
 

f
 

T
O
O
T
H
 

E 
H
O
H
E
 

HO
HE
 

HO
E 

Re
e 

ee
 

ee
e 

ee
e 

ee
e 

e
e
e
e
e
e
 

p
u
r
o
 

\
 

T
P
 

¢
 

1
9
 

C
c
 

s
o
e
s
e
e
s
e
r
s
e
e
e
e
s
 

e
d
o
i
n
g
y
 

y
o
 

q
n
o
 

s
a
L
I
y
U
N
O
D
 

I
O
 

|
 

c
E
O
'
O
T
 

2
6
0
'
R
8
 

e
e
e
e
e
e
e
e
 

© 
s
e
e
s
 

s
l
u
g
]
 

‘
W
o
t
 

—
[
9
0
9
9
 

p
u
r
 

w
o
a
T
 

S
I
s
‘
 

e
 

0
c
 

‘
B
s
 

F
O
R
O
 

H
H
H
 

O 
H
O
H
 

He
e 

ee
e 

ee
e 

ee
e 

te
en

 
e
e
e
e
e
 

A
u
e
r
 

L
I
S
 

L
y
 

se
e 

e
s
e
n
e
e
e
e
e
 

e
e
e
e
e
e
e
e
e
s
 

. 
‘ 

s
u
O
q
q
I
y
 

|
 

E
6
L
I
C
L
 

F
O
T
'
S
O
T
 

pe
Rv

ee
s 

S
a
g
e
 

ri
ne

 
n
e
n
s
e
r
e
n
n
n
a
 

ee
t 

e
T
 

e
d
 

o
d
r
p
u
y
 

ee
e 

' 
8
3
e
'
2
 

] 
s
z
.
1
0
d
 

W
1
9
q
}
.
A
0
 

N
T
 

‘
B
I
S
s
n
y
y
 

O
L
 

—
A
P
Y
 

‘
£
0
7
1
0
9
 

G
3
E
'
8
 

#
6
0
6
 

a
e
k
u
b
a
d
a
t
 

w
e
a
s
e
v
e
s
 

s
y
n
y
s
p
r
o
a
g
—
o
d
o
a
i
n
i
y
 

G
S
‘
 

6
 

O
O
O
 

RO
E 

O
R
E
O
 

E
O
E
 

O
E
E
 

H 
EE
E 

HE
H 

F 
OH
 

EE
O 

H
E
H
E
H
E
 

EH
 

HO
D 

s
d
o
y
 

tt
 

Wa
p 

SR
OL
) 

4
0
°
 

—_
 

> 
S
a
T
N
{
O
U
U
U
T
 

A
'
S
 

| 
| 

g9
g¢
 

OF
O'
T 

ee
ee

ec
ee

ss
es

ee
cs

ee
rs

se
e 

A
N
O
L
T
 

10
 

[
R
a
U
r
z
V
O
T
_
 

M
A
 

O
F
T
 

6
9
F
'
S
 

COR
R 

R
e
e
 

e
R
e
 

O
H
 

H
O
E
 

H
O
H
 

H
O
H
 

e
e
e
 

ee
e 

ee
ee
 

e
e
v
e
e
 

U
M
O
A
T
L
T
,
 

| 
F
I
L
S
 

E
E
S
‘
C
I
 

O
O
O
O
 

e
e
e
 

re
e 

O 
H
O
H
 

H
E
H
E
H
E
 

H
E
H
E
 

EO
E 

HO
H 

H
E
H
E
H
E
 

P
M
 

G
F
E
 

P
F
 

C
1
0
 

O
O
O
O
 

O
O
O
O
 

R
e
e
 

ee
e 

ee
e 

r
e
e
 

e 
ee
e 

g
r
o
 

A
1
0
9
 

|
 

£
e
o
e
'
e
 

6
9
6
 

s
e
e
e
e
 

e
e
e
e
e
r
e
r
e
 

"
0
9
8
8
 

M
h
 

p
u
w
 

s
y
s
n
y
T
 

I
o
 

s
q
u
a
y
 

T
O
R
 

E
O
 

a
c
e
'
a
9
 

a
s
e
n
e
s
r
e
s
t
e
r
e
y
 

s
a
s
e
i
i
e
 

2
2
6
 

S
e
a
n
 

i}
 

[8
e‘
6°
1 

og
o'
Fs
 

o
t
 

es
oe
ay
ee
 

So
aP
ne
rn
e 

ree
eee

eee
eee

s 
MU
TT
 

M
I
T
T
S
 

| 
‘p
os
so
ap
 

Av
a 

Au
e 

ur
 

10
 

‘p
ar

ti
ng

 
‘p
oa
ey
, 

| 
49
29
! 

ec
ye

st
T 

o
o
 

'
a
q
s
n
o
r
y
y
 

pr
ed
 

10
 

qq
@S

no
1m

ag
 

‘a
ed
do
g 

| 
‘
p
o
u
u
n
y
,
 

q
o
u
 

j
o
o
.
1
0
 

g
q
}
 

8
9
0
0
L
 

p
u
r
 

‘
s
o
p
r
y
 

S
6
2
0
E
I
 

L
I
C
R
E
E
 

Ce
 

e
e
 

e
r
e
 

te
 

e
e
 

a
e
 

|
 

L
E
S
 

‘
E
Y
 

6
7
0
'
T
S
 

c
o
e
c
e
e
v
c
e
s
e
s
e
 

e
e
v
e
e
 

C
o
C
o
 

ee
e 

r
e
r
e
e
e
r
e
s
e
e
e
r
e
r
e
s
s
 

o
d
v
y
 

C
I
T
 

|
 

£
6
6
 

s
e
e
c
e
e
 

d
i
a
o
y
y
 

j
o
 

®
I
L
E
P
9
D
 

1
0
 

M
O
T
,
 

p
u
v
 

‘
d
m
o
y
y
 

2
6
9
1
S
 

| 
a
h
 

‘
O
L
 

S
S
P
E
 

S
R
S
T
 

E
N
S
 

e
e
 

e
e
 

I
 

o
g
 

O
l
 

e
1
'
9
 

ce
e 

ee
oc

se
 

e
o
e
e
s
e
c
c
e
c
e
 

° 
p
o
e
s
u
r
y
]
 

p
u
r
 

X
¥
]
,
J
—
s
p
o
e
g
 

S
I
L
I
 

} 
C
1
8
 

F
Z
 

se
er
 

ec
co

 
ce

ce
 

r
e
s
c
e
n
r
e
s
e
e
e
o
e
e
c
e
 

‘ 
s
p
u
r
y
 

i
e
 

‘
o
u
r
y
 

w
i
n
e
)
 

| 
9
F
9
'
O
L
 

{ 
Z
6
L
R
I
 

PO
OR
 

O 
OH
O 

HO
R 

C
O
O
 

ee
 

ee
e 

e
e
e
r
e
e
 

ee
d 

e
s
e
e
e
e
s
e
r
e
e
d
 

y
e
o
u
r
r
y
p
o
o
g
 

'
 

0
'
s
 

p
a
s
s
 

e
 

c
o
e
c
o
e
s
e
c
e
 

Cee 
o
r
e
o
 

ee
e 

e
e
e
 

e
s
e
s
e
e
s
s
e
s
e
e
s
e
s
e
 

oe
 

e
i
q
o
d
y
y
e
g
 

|
 

L
I
6
‘
I
S
 

2
0
6
 

p
r
r
s
e
a
s
o
a
s
e
s
e
e
e
r
e
e
e
 

i
c
e
 

|
 

R
e
e
 

e
e
 

F
E
L
T
 

|
 

9
8
9
'
T
 

(
O
O
O
O
 

O
e
 

C
H
R
 

H
E
E
 

C
H
O
R
E
 

H 
E
H
H
 

E 
H
E
E
 

E
E
R
 

OH
 

eH
 

ee
 

£
1
0
9
1
4
 

i
 

G
F
F
E
L
L
 

r
a
n
e
 

c
a
n
a
n
e
a
p
e
n
p
a
g
a
d
 

so
os
nn
se
s 

o
y
n
p
a
i
a
a
s
 

e
u
)
 

u
l
 

q
o
u
 

‘
0
1
 

L
O
8
'
F
 

| 
O
Z
F
O
L
 

j
r
g
p
a
s
e
n
a
c
u
s
e
n
s
o
a
p
e
s
s
a
g
a
g
c
e
p
e
s
s
o
v
e
n
n
n
a
n
e
r
e
n
s
t
:
 

J
a
e
 

]
 

G
I
O
 

L
F
 

a
a
2
 

9
 

l
e
c
e
c
d
e
c
c
e
c
c
c
c
c
c
c
e
e
s
 

en
ce

d 
e
r
e
n
e
e
v
e
g
s
e
e
c
e
s
 

o
n
o
y
o
z
n
o
w
g
 

|
 

8
0
8
8
 

e
7
0
'
F
I
 

O
P
P
 

e
e
e
 

e
e
e
 

e
e
e
)
 

P
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

ee
 

e
e
e
)
 

S
U
I
S
I
V
Y
 

{ 
O
L
Z
‘
L
 

6
L
F
'
L
 

C
O
R
P
O
 

R 
H
E
H
E
 

E
E
 

O
O
H
 

E
O
E
 

H 
R
E
O
 

H 
H
E
H
E
 

T
H
E
E
 

q
o
z
n
g
 

6
6
9
1
S
 

| 
G
O
R
 

L
E
 

P
R
O
 

E
E
O
E
T
H
R
R
H
E
R
O
e
O
O
O
e
e
e
e
 

e
e
e
 

t
e
e
 

U
V
I
A
N
I
O
T
 

‘
y
a
n
g
 

;
 

|
 

“L
IS

I 
"9

28
T 

‘s
op

ya
y 

[e
do

un
ug

 
\ 

--
On
qe
 

i
e
s
 

) 
\ 

8
 

=
e
 

e
e
e
 

—
 

*s
ap

ry
ay

 
[e
di
ou
ng
 

| 

L281 

| 

r- 

- 

*SOTOL 

ediou.t 

Nustotenaee 

-onye 

A 

--—— 

| 

I 

HV 

I 

e 

. 
d 

‘9Z8T 
JO ported 

3 arptiods..00 
oq} 

ITM 
poreduro0d 

‘
7
 QT 

“
9
 Axenae If pepue 

YQUOTY 
oy] 

ut osrpuvqoroRy 
TerH0709 puv 

uSi010,7 jo s
o
o
t
y
 
jediounry 

0
4
3
 FO sz10dxGy 

Jo onteA 
94370 

qun000y 
nw 

e
e
e
 

e
e
e
 

0
0
0
 

b
o
c
 

c
c
c
 

c
c
c
 

c
o
e
e
s
e
c
o
e
s
e
e
 

o
n
T
v
A
 

[
®
3
9
]
,
 

|
 

9
8
8
'
9
9
 

: 
6
2
3
1
S
 

|
 

O
S
O
'
F
6
0
'
L
 

0
2
9
'
S
2
6
'
F
 

S
e
n
a
 

e
a
e
 

e
e
e
 

t
e
r
 

e
a
t
e
n
 

a 
c
a
e
r
 

[
C
O
M
 

s
v
 

|
 

pa
sn

 
oq
 

0}
 

o
u
 

10
 

dn
 

1.
10
} 

‘s
Sv
y 

w
o
o
o
 

A
 

*p
ay
wU
ll
js
g 

» 

ose'6es'ce  LeL‘e29%0R | 

e
e
e
 

e
r
e
 

S
O
P
O
T
 

E
H
H
 

p
e
 

}
e
i
o
u
l
n
t
e
d
 

p
y
 

i| 

#0000ST'E 
=
 xT ZeOL8'S 

| 
| 

i
 

e
e
e
 

e
e
e
 

r
e
e
r
 
e
e
n
e
n
n
a
e
n
e
n
h
n
e
r
s
e
n
n
e
n
 

es 
s
h
a
n
e
 
v
a
r
n
 

s
o
l
:
 o
n
l
y
 

|
 

o
0
g
'
2
¢
 

|
 
1
S
z
 

F
P
 

|
 
9
1
6
'
6
7
°
 

L
T
g
‘
0
¢
c
e
 

f
e
t
e
 
e
a
e
 

a
r
e
y
y
 
1
0
 
[
O
O
M
 
S
z
V
o
r
)
 

i
 

03
8'
6F
L'
63
 

9Z
F'
EO
8'
LS
 

| 
p
o
z
y
e
s
s
m
n
u
g
—
p
o
y
o
d
w
y
 

se
pr

y.
.c

y 
Jo
 

o
n
e
,
 

| 
| 

69
'S

 
F8

L'
F 

| 
08
9'
63
 

| 
89

8'
OF

 
*s

er
ee

es
ee

re
ee

ec
ee

 
BU
TB
IT
T 

pu
re
 

‘e
un
or
A 

‘
o
u
d
 

y
 

L61 ‘0% | LIL$E | Zeo‘sl | FLORS syAo'*** PoPBAOMINMoUL) “Fo sxingoujnuvypy — — 

P
R
S
 

1
F
 

6
6
6
7
9
 

{ 
Z
6
8
'
T
 

c
o
l
s
 

e
e
e
 

a
e
 

e
e
 

u
l
 

‘
a
p
u
t
y
 

‘
Q
U
I
Z
 

|
 

F
E
S
L
8
°
 

S
E
8
'
F
9
S
'
T
 

O
L
E
 

C
E
O
'
S
 

C
O
G
 

C
L
O
T
 

\
°
 

S
O
E
 

O
O
O
H
 

H
E
R
E
 

H
E
H
E
H
E
 

B
E
T
H
 

ee
e 

T
e
O
L
 

Z
I
L
'
s
S
e
 

9
 
F
E
 

L
E
L
 
C
T
 

G
I
S
'
E
I
 

B
I
M
D
 

cocesercccs 
s
e
r
e
v
c
c
c
c
s
e
s
c
e
c
s
 

v
o
c
e
 s
e
s
 
p
o
u
t
p
 
‘
q
s
t
0
X
 

| 
i
L
 

j 
c
c
o
 
0
6
 

| 
O
z
E
e
'
s
e
 

| 
6
¢
g
 ‘
6
0
'
S
 

g
9
V
'
 1
9
2
 

|
 

e
s
L
s
.
 S
a
l
e
 

ON 
a
n
c
e
 

S
O
L
I
Z
U
N
O
D
 
1
0
1
0
 

\} 

£
F
8
‘
0
7
S
 

E
6
U
T
I
S
 

j 
e
e
e
 

; 
e
e
e
 

F
 

o
n
y
w
a
r
e
e
s
s
s
e
r
s
 

*
r
e
r
e
e
e
e
s
e
r
o
e
 

D
O
 

B
I
O
M
U
U
O
U
 

L
S
)
 

6
¢
3
'
1
6
4
'
T
 

0
&
2
‘
9
T
S
8
 

{
 

T
U
T
E
 

2
6
1
 

0
 

o
z
s
‘
 

F
O
L
‘
?
 

a
l
 

e
e
 

v
I
[
V
A
y
s
n
y
 

}
 

| 

| 

IIS‘ 

ISL 

69F'68 

| 
1¢s‘¢2 

| 
TZg°68s's 

=|: 
£09° 

“DONT 

Meet 

recemor. 

{| 

} 

i 

TI
EF
SS
 

OS
L'

LF
G 

S6
l‘
TO
S'
é 

| 
90

0°
L8

2°
G 

="
 

BO
LA

F 
YW
 

Y
M
G
 

UI
 

su
oI
ss
es
so
g 

Ys
Iz

LI
g 

C
B
F
 

9
9
T
 

1
6
1
0
6
 

i 
1
1
8
'
£
9
0
'
S
 

1
6
2
'
8
2
9
'
L
 

l
a
q
t
t
s
c
s
e
e
t
e
e
r
e
e
s
e
s
c
e
e
e
c
e
s
e
o
e
e
s
 

*
+
+
+
o
d
o
a
n
g
y
 

a
 

9
6
3
2
1
1
 

|
 

e
8
8
‘
0
8
 

| 
6
Z
F
'
9
Z
 

IB
OD
OT
A*
*e
ss
ee
rs
ce
ec
es
or
oc
po
cs
se
se
en
ee
s 

s
y
n
j
g
 

|
 

ls
ou

ty
uM

o0
g 

wW
or

g—
sq

mu
ry
 

pu
v 

do
oy
g 

‘(
00

4 
|
 

! 

pue sqjo[O — u0z390H «WIA =o po xT 

[
O
O
M
 

JO
 

41
0 

‘s
zy
Vo
r)
 

UB
YZ
 

10
q3

0 
‘J
oO
M 

JO
 

S
6
F
 

} 
t
e
e
 

ee
e 

e
e
r
 

f
e
t
e
s
 

e
e
n
 

r
e
e
n
t
e
r
 

n
e
s
 

S
[
R
L
I
 

-O
4R
J{
 

10
q}

O 
YI
M 

Jo
u 

410
 

po
xi

m 
‘S

ue
y 

| 
| 

70
 

[O
OM

 
78
0K
) 

J
O
—
S
e
I
n
g
o
u
u
U
L
T
 

W
O
O
K
 

| 
LL

8°
9T

 
82

9°
F1

 
| 

$6
0°
S 

T¥
S'
T 

| 
| 

L
I
M
 

O
L
T
 

C
E
Z
‘
Z
O
L
 

e
e
 

O
S
F
'
L
 

2
9
0
1
8
 

j
e
s
p
e
n
o
n
s
s
 

PO
R 

e 
e
e
 

ee
e 

e
e
e
r
e
e
s
e
e
e
e
e
e
e
r
e
s
e
e
r
e
 

A
I
S
 

Q
U
A
 

|
 

E
S
8
'
I
Z
 

1
6
6
'
S
E
 

0
9
2
s
 

g
s
o
'
F
 

S
p
e
o
[
"
S
M
O
I
s
u
e
U
I
I
p
 

[
T
v
 

J
O
S
O
A
L
I
G
-
-
(
‘
u
o
 

)
)
-
-
P
o
o
 

m
M
 

|
 

} 
o
n
 

10
 

pe
xi

p_
 

‘
S
u
r
a
v
o
M
y
 

AO
J 

W
A
V
 

w
o
y
p
O
o
m
 

F
 

F
 

. 

f 
! } | 

780% 

e
e
e
 

n
e
t
a
 

e
e
 

e
e
e
 

f
u
v
S
o
q
e
y
 

5 
—
—
 

| 
| 

| 
48
1 

“9
Z8

T 
| 
=
 

*Z
28

T 
“9
L8
T 

w
a
n
e
 

ali
 

| 
“L
L8
T 

|
 

"9
Z8
T 

“L
L8
T 

|
 

‘9
L8
T 

"w
ep

?!
 

p
a
y
 

e
e
 

*o
nT

 
BA
 

*s
or
zI
qU
BN
y 

-
 

-
 

‘a
n[

eA
 

‘s
or

qI
gu

en
?)

 
se

pr
yA

y 
[e

di
ou

ni
g 

ao 

TTT 

eg eee eee ee eae 



A 
EE 

et CC CC OD tl ——— OO 

10, 1877. [Feb ECONOMIST. 
« 

4 k TH 

26
6'
T 

69
6 

C
O
P
'
O
L
 

SF9'L 
1
8
0
'
S
G
 9CF'6T 

O
L
S
 

LILO 
FL 

685" 686 

298°TOS 

c
e
 
‘
O
L
L
 

o
e
s
 

‘OF 
6
2
2
 
91 

O
Z
T
'
S
T
 

1
0
s
’
 

os 

O
B
K
 OL 

G
I
S
 
T
S
 e
x
o
?
 

G
L
O
 

TEL 
6
6
6
'
9
 

L
O
L
s
 Soo 
LT 

C1Z'st 
7
8
'
s
 

+
 “L281 

—-=2 

800°F 
Ost 

6hS'E9 

190°9 
862°C 

nell | ia ——1r 
| 9 

| | 
& 968 3 | 9¢2‘01 

s9L'T 
96F'8 

c8e‘O9L . 

9 

Loe 

Ro2‘FT 

ed 

 
S
I
r
e
l
 

iT g
S
'
0
9
 

| FSLPS 

- L0°68L 
| 
L6O°LT 
9b L°6S 

| 
$
6
8
 

FS
 

| 
£8
8"
8S
 

' 

PL66 

F 

‘9281 

‘OuTBA 

9
0
¢
°
¢
 

C
s
o
°
L
T
 

6
7
6
6
 S86'FT ELP‘6T 8

6
8
‘
0
8
 

C6L‘8S 

A
u
v
u
i
e
s
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

B
I
S
S
N
y
 

o
L
—
 

—-_ eran ‘pornqovyuueyy to ‘4qsnor A 

OBE 

| $13 | | 8
8
S
T
 

{
 
2
1
9
°
 P
L
 

p
a
s
e
c
e
n
e
e
i
e
 
sn 

s
h
e
s
e
e
e
t
n
t
e
o
n
e
r
e
t
e
e
 

[
8
4
0
]
,
 

| 
O
2
8
'
T
 

i
s
r
e
m
m
e
p
e
p
e
n
e
n
p
i
n
e
s
t
e
n
e
s
 

e
e
v
e
e
 
s
o
L
I
z
a
N
O
;
 
1
2
G
3
0
 

1
8
e
'
S
 

| O
G
P
 

PPGreneswvesensennse 
steeee 

s
v
e
s
e
e
s
o
o
m
i
n
U
y
 
Y
S
I
p
I
g
 

: 

| 
eee 

eee 
sancoeconcongqacesccesooesseceoes 

@uadines 
M
R
A
R
I
E
C
D
 

1
0
6
#
2
3
 

P
L
L
 
F
 

z
O
2
'
e
 

[oceveceerovescoconses 
escspensqoooonnceoes 

|
 C
O
R
E
E
 

O
&
S
 

|
 C
L
E
S
 

s
o
v
e
a
c
s
p
o
o
n
s
s
s
o
s
o
n
s
o
n
c
o
n
s
o
n
s
o
n
e
n
o
 
cesses 

cece 
R
R
R
 
E
E
 

1
0
2
1
9
 

6
9
'
S
 

9
8
9
‘
 

[reteeeepconcenasccessncovnssssceconsccetos 
m
u
m
m
a
n
g
e
E
 

C
P
S
'
T
L
 

Ce 

L9
°C
L 

O&
Z‘
0O
T 

02
6'
8 

LE
F‘
S8
 

9
8
 

'S
S 

S
P
M
D
 

ee
 

r
e
e
e
r
e
e
e
r
e
s
e
 

A
u
e
u
i
i
e
s
 

O
L
—
8
q
e
I
1
S
 

L10% 

we 

40 

‘sayRD 

‘syosuy 

ut 

4ysnotmug—seddop 

jtreseeeeesesoroonp lr) USIILOF 
OY} 

UL 
pedustio 

s19M¥ve}S 
JO 

osn 
oy} 

10x 
poddiys 

“ow 
‘Teog 

o
s
 

| S8P'S93 

i 
ih
 

a
 

l 

| 
$26'096 

a
a
a
.
 
e
e
 

e
e
 
e
e
 

S61'63 
¥6 

£
0
2
0
0
3
 

1
8
2
°
£
9
3
 

S
O
P
O
T
 

E
 H
E
E
 
C
O
R
E
M
 
H
E
H
 

EH 
E
E
E
 
EB 

E
e
e
 

s
o
L
t
j
U
N
o
s
 
1
0
q
I
O
 
|
 

; 

G
9
E
'
9
8
 

L
I
O
'
W
F
 

P
O
O
P
 

H
O
R
T
 
E
E
E
 
E
E
E
 
E
e
 

o
n
g
n
n
s
e
.
s
<
S
t
h
 

a
 

q
s
i
y
u
i
g
 

G
0
9
 
L
 

| 
6
9
6
°
 
2
 

} 
9
C
6
0
'
°
C
S
 

E
V
R
S
E
S
D
A
N
S
H
 
P
E
R
S
O
 DUN 

A
E
S
E
S
 
R
E
S
A
S
E
*
 
S
8
9
8
8
 

S02 
O
R
T
 
a
e
 
V
y
e
y
y
 

C
L
O
'
Z
Z
 

{ 
g
z
s
c
*
 C
S
 

R
O
S
S
 
R
N
Y
 
R N

E
S
S
E
S
 

Se 
C
E
R
N
E
 

e
r
 

e
e
 

0
7
6
 '
¢
 

| 
c
o
L
e
e
 

0
2
0
 
G
F
 

POO 
O 
OO 

eee 
ee 

H
O
t
 
e
s
e
t
 

et 
eseeeetetees 

e
c
e
s
c
o
c
s
c
o
n
c
e
 
s
t
a
d
 
(
B
a
r
 

o
T
 

COREE EERO H EE EEE HEE EEH HOHE ERE EOE ho TY, [eH] 

E99 ‘6T 

LOS‘ZoL 

G
o
r
 
0
G
 

{ 

7
0
8
°
 

2
9
 

SOCCER EEE EEE EEE HEED RHEE EEE EER OH EERE Ee 

£0¢‘9EL 
| 
B
I
T
L
R
 

1
2
8
8
 

s
a
g
o
u
o
s
e
s
o
t
e
n
e
s
e
u
s
e
n
e
n
n
n
e
n
o
c
e
n
m
m
a
s
m
m
e
a
t
i
r
s
 
p
u
v
 
u
r
e
d
g
 

|
 

6
9
3
2
9
3
 

P
6
S
'
S
L
E
 

Pee 
e ee 

eee 
eee 

eee 
Eee 

ee 
esterase 

eer 
e
e
e
e
e
e
e
e
e
e
s
e
e
e
e
 

o
o
u
R
L
y
 

3
2
6
9
0
 

8
8
'
S
 

C
L
E
'
6
L
 

J
n
e
a
c
c
e
c
o
o
c
c
s
o
n
s
o
c
s
a
s
o
a
s
o
c
a
s
o
c
o
c
e
 

e
e
e
n
e
s
e
c
e
e
e
e
 
p
u
r
y
j
o
y
 

e
[
S
'
s
9
 

Z
1
6
0
F
 

6
L
F
'
I
S
 

[
e
e
e
c
c
e
c
c
c
c
c
e
c
c
e
r
o
c
c
c
e
c
c
e
c
e
s
c
c
e
s
c
o
s
c
e
s
s
o
c
c
e
 
A
u
r
a
s
 

6
2
°
F
 

E
L
T
'
9
E
 

O
L
E
 
C
r
 

[oer p
e
c
c
e
s
c
c
c
c
o
s
s
c
o
n
g
o
o
a
s
e
s
s
 
tasensonsosones 

y
a
r
v
u
a
e
q
y
 

0
2
7
9
'
S
 

} 
e
c
o
l
e
?
 

|
 
L
O
U
L
F
 

see 
r
e
e
r
e
e
s
e
e
e
e
e
s
e
e
e
e
e
e
e
 

vee 
S
B
M
1
0
 
N
T
 
p
u
u
 
u
e
p
e
m
a
g
 

1
6
6
‘
L
L
 

| cased Son tT lemmngssstencessonesesttnensesiveses SaMa Qin 

| 

OLG 

| peanqoejnuvm ‘feng puv ‘siepuly ‘eyoy ‘Teog : | 

e 

“LL8T 

| 
“2

28
1 

| 

-
_
—
 
-
-
-
 

“9
L8
T 

‘s
op
oi
yt
y 

j
e
d
w
u
n
g
 

‘s
ar
zi
qu
un
gy
 

|
 

‘an[vA 

‘9181 
JO potiod 

Surpuodse.t109o 

| 
96
L'
IT
 

| SFO‘LOS 
| S83°SE8 
L00‘0Z 

| OFS E 

9L0'S 

| 
&6 

1
2
3
s
 

| 
8Z3'99 

! 

| G63‘SL 
| 
O
F
L
'
G
 

} 

6E8'SI 
O
L
F
 

_
—
—
 

| 
9¢
 | 

86
 

L
°
L
E
T
 

| 989 

F 

‘9
L8
T 

‘on[vA 
puv 

soaryQueny 
Aq 

poroquy 
e[9IZ.LY—48T| 

£00‘8SF 

| 
£883 

| 
SOF‘9 

1€9°¢ 

PL
L 

L
 

| 
B9
G'
FL
 

SI
0‘

9T
 

| 
09
6'
S 

6 28
9°
 

$3'T 

ShO‘OLE | GLZ‘S&s 

166°¢s 
L
9
0
9
 

L
E
L
 

oa9‘sl 
9ZL°SS | 9

2
8
6
8
 

“L
28
1 

B
A
M
O
*
*
*
e
o
9
s
8
¢
 

C
O
R
E
 

O
R
 

H
E
e
 

S
H
H
 

E
T
H
E
R
 

E
T
E
 

EE
 

E
E
 

TE
 

R
H
E
 

00
9°
T 

| 
O
S
F
 

| 
&&
 |
 

| 
se
 

¥ 
G2
6'
S 

|
 

T
e
8
'
9
 

| 
O
F
S
*
S
 

98990) 

soe 

cceccccsocoecam 

‘suod3u 

My 

‘syoOuLy, 

Ava 

y 

‘
O
N
 

s
i
o
S
3
u
e
s
s
e
g
 

1
0
j
—
A
v
m
p
r
e
y
—
s
o
d
 

u
c
i
)
 

R
E
E
T
 

e
s
e
o
e
n
e
 

e
t
a
l
 

a
e
 

8
}
1
0
g
 

t
e
 

j
o
 

s
a
t
p
a
n
i
)
 

s
o
u
v
u
p
i
g
 

Su
te
q 

yo
u 

‘J
o 

so
an
qo
us
nu
ey
y 

c
s
 

iq
 

\s
pM
or
te
rr
ee
ee
es
ee
et
ee
re
ct
ee
se
ee
ee
ee
nO
MU
EL
T 

‘S
HO
OG
 

je
ee

s 
P
O
O
R
 

e
e
e
 

e
e
e
 

OU
RO
 

ee
e 

Te
s 

e
e
e
 

T
®
}
O
L
 

te
ee

ec
es

er
se

se
se

rs
er

e-
ee

ee
s 

oe
 

SO
LT

IU
MN

OD
 

J
O
Y
 

rr
it

ee
en

ee
se

re
ee

ee
ee

ee
en

ee
ee

se
es

en
se

nr
s 

BU
TB

TI
SH

Y 
ts
te
ee
ee
ec
ee
pe
ns
es
es
en
en
ee
ee
se
ss
er
es
 

 @
ID
UT
 

YS
II
LU
G 

“B
UB
mM
y 

p
u
r
 

SP
UL
IS
] 

VI
PU

y 
ye

 
Y
S
 

sp
iq
v'
**
**
 

so
ze
g 

po
zi

ug
Q 

OL
 

—
s
,
y
 

pu
r 

s0
eg
 

| 
98

°9
6,

 
| 

O1
G 

P6
E 

T 
=
 

92
6°

S1
 

 ecg'er 

| ere'g | 

er
s 

o
l
 

| 
6S

L‘
SI

 
69

6°
S 

9
8
'
S
 

z
o
p
‘
e
s
i
p
u
y
q
o
i
m
 

Su
ry

od
 

10
; 

‘A
yd

me
‘s

yo
ug

ys
su

g 
l
e
q
i
"
*
*
*
*
*
*
 

S
C
H
E
R
E
R
 

e
e
e
 

e
e
e
 

e
e
e
 

J
a
p
a
o
d
u
n
y
 

P
O
M
 

c
e
n
 

o
c
e
l
t
 

t
o
k
s
t
t
 

S
U
L
L
Y
 

O
L
 

—s
ai

0j
yg

 
L1

ey
 

P
T
 

pu
e 

‘u
oj

ia
nw

ur
y 

‘s
ut

7 

E 

P
O
O
R
E
R
 

E
R
E
 

E 
O
C
H
O
 

TE
 

R
O
O
D
 

OS
 

E
S
O
S
 

EE
S 

S
O
L
I
Z
U
N
O
S
)
 

L
I
3
O
 

A
 

a
t
e
 

e
o
e
e
e
e
e
e
e
s
 

e
o
u
v
L
y
 

O
L
—
S
8
2
8
.
1
0
 

7
 

—
s
T
e
u
a
i
a
y
 

& || ST 
| 

~ 
= ~ 
ad © 

[
F
O
P
 
e
e
e
 

ee 
e
r
e
 

e 
R
O
R
 
O
E
E
 

HO 
e
e
e
e
e
e
 

[
V
P
I
O
L
 

a 

Gos 

F8 

882'ErI LOP'SE 

a
p
n
 

C
C
C
 
C
R
P
 

e
e
e
 
e
e
e
 
S
O
L
I
F
U
L
L
O
L
)
 
L
I
T
O
 

| | F6L‘CE 

OOOOH ORR HE ETRE HERE EER EE 807015 poy 

SOOO OH EEE HEHEHE HEH ESETE RET HHH EH Ee oouvig 

( 
m
e
e
e
e
e
 
p
u
r
l
[
o
H
 

ee Aweursa+) 

aa 

eeeereeeteeeetoe 

viIssny 

OL 

TALLY 

SOC SHEETS FER FERRER EET EER EEE ee 

61L'SE 

| 
G69 

| 

—
—
—
—
 

*9L8T 

‘sorqtguEUg 

‘sopoyty 
[edioujag 

oy
} 

YI
M 

pe
xu
du
io
o 

‘2
 

2e
T 

‘1
g 

A
v
e
n
u
e
 

po
pu
s 

qI
AO
P 

94
} 

UI
 

M
O
p
S
u
r
y
 

p
o
z
U
N
 

94
} 

Wo
ly
 

so
ny

ou
yn

UV
PT

 
pU
v 

eo
Np

or
g 

YS
U]

 
pu
v 

ys
iy
ug
 

jo
 

s
o
p
s
y
 

je
di

ou
ng

 
oy
} 

Jo
 

sp
io

dx
e 

oq
} 

Jo
 

yU
NO

DO
W 

UY
—'
[I
I 

£
0
0
 

RL
S 

| 
99%" 

—
_
—
_
—
_
 

~~ -- 
—- 

— it 

A Als 71 

~~ ee em OM 

as 

~ 

"DIST 

6CE 

a
e
 

LS
°Z
0L
 

o
e
r
 

oe
 

ocs’ I} 

X
o
 

2 

9
3
 

7" 6'
9E
T 

F 

N
e
e
n
c
E
E
e
e
 

O
n
|
 

A
 

-
-
—
—
 

- 
Ku
vu
p 

oy
,—
sq
uw
y 

pu
v 

do
oy
g 

o
o
 

} 

ge
 

cece eect eesescece eee 1270L | 

Ls‘ss 

| | | 

R
R
R
 

E
R
R
 

H
E
 

RE
 

R 
O
e
 

e 
9
F
S
'
R
T
 

SI
LI
FU
NO
D 

10
43
0 

i 
1
8
6
 

a
t
e
 

8
0
7
V
4
9
 

p
e
u
 

SO
 

Re
 

Ro
ve
re
 

r
e
o
r
e
r
e
o
r
e
e
r
e
e
e
e
e
S
 

o
o
u
B
e
l
 

i
y
 

a 
en
n 

e
e
n
 

v
e
v
e
n
s
s
u
r
o
e
r
e
o
n
 

m
a
n
a
g
e
r
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

2
¢
2
‘
S
I
 

PO FL 

8
9
8
6
S
 F
 

"L
LS
T 

“O
LS

T 
Ae

nc
ae

me
n"

* 
GT
UN
G 

A 
o
n
c
e
 

Ce
e 

ee
e 

ee
e 

e
e
e
e
e
e
r
e
n
e
e
 

6
E
9
 

S
T
 

c&
L'
6L
 

a 

—_— 

‘s
op

Iy
Ay

 
p
e
d
w
u
n
g
 

‘s
op

Iy
ay

 
p
e
d
i
u
n
g
 

ta
e 

en
e 

n
e
n
n
e
e
 

s
e
e
e
e
e
 

y
u
u
g
 

p
u
e
 

‘
p
a
i
n
j
o
v
j
n
u
r
y
y
 ** 

pa
an

qg
ov

jn
uv

UN
 

|)
 

—o
oo
nq
oy
, 

—
—
 

s
e
c
a
e
e
e
e
e
n
e
e
e
e
e
n
s
e
e
e
s
e
e
n
e
e
s
e
e
e
e
®
 

D
O
E
 

u
l
 

p
o
x
 

: 
4
 

e
p
r
a
i
c
a
a
n
e
c
a
n
a
n
i
n
a
e
a
s
e
a
a
n
a
a
m
n
e
a
n
a
e
t
 

O
F
T
 

MA
 

sk
id
s 

ie
sc
in
ke
ip
li
di
da
ns
an
ai
i 

Pe
u—
ou
rm
a 

| 

- i 

[e
ee

 
Pe
e 

ee
e 

ee
e 

ee
e 

ee
e 

ee
e 

He
e 

s
e
e
r
e
e
t
e
s
e
e
e
e
e
s
 

s
n
l
n
s
e
r
y
 

puv 
‘squig 

10 
sing 

‘
s
0
8
u
]
 
‘syoolq 

Ul 
‘
U
L
 y, 

i
e
a
e
m
e
m
i
e
i
e
 

e
n
 

S
y
u
v
y
d
e
r
g
 

* y
o
,
 

f
o
 
S
s
 

e
e
e
 

e
e
 

B
A
L
 

T
O
E
S
 

LOSES 

093'9 

L69'08 

| 
ZE9'8z 

| 
I61‘29 

te
 

‘t
et
ee
ee
se
ee
se
en
eo
en
er
ee
se
es
«-
OU
LI
BO
IS
 

PU
B 

MO
TN
, 

x 

106 
a 

‘L
18

1 
‘9
18
1 

—
—
-
-
a
n
y
u
 

A
 

--
——
——
— 

0G
 

L
L
 
A
L
L
L
 L
O
A
 

Hl 

‘so[044V 
redioun. ld 

——— ED 
—_——__ i 
Lt 



tee 

Oe ee ee eee 

Feb. 10, 1877.] 

~ FS0'TT 922'9 1806 ane PORGRORSSROCESODOEREREOLELEDONTTS seme | tre 6IT | TES'F6 | COL'DOO'S «| GOLTBOLTZ — Pr *rorereecrsesecsececeaccss seveee sereceessend Key 

asestesmennpremmcnatsautnin 

SOF 

‘OLF 

| O88 

08E 

| 
OOS 

GFE'ZG 

| 
OOL*SOLIG 

jo 

sterarhcey 

Suse 

ret? 

890'TT 

932'9 

£206 

| 
E12'S 

eae 

ee 

19] 

OOL'OF 

OFS 

IE 

003 

69L'S 

0 
18 
9F8'T 

Brrr 

pena 

ROCetbegh 

eet 

ena 

At} 

90? 

SD 

9L 
OL 

8 
OL 

spetteg'****''* AUwULtes) 
OT —

S
O
U
L
L
o
 

yy —
 s
i
g
 

669°L1 
| 
S22 21 

, 00S a
o
e
 

e
e
.
 
e
e
 

* 
SOLOPLUAT, 

UvLysny 
a
s
 

|
 

O
F
O
'
 
L
E
T
 

} 
2
0
0
 
‘
S
I
T
 

o
o
r
 
2
8
¢
°
 

0
0
8
 
‘
o
r
e
’
z
 

pee 
n
e
e
r
e
e
s
 
e
e
v
e
e
s
e
e
 
P
O
R
C
H
 
H
e
e
r
 

ee 
m 
erat 

e
e
e
e
r
e
e
e
 

A
y
e
q
y
 — a ZI8°S8 F26'TL OOl'z9'9 ‘omens rer warepuyy paw ‘so1ozy ‘(ednqwog 

18¢'1e2F 

OOF 

LIGE 

“—_~ 

sea 

lsoungovyanuyy 

103409 

jo 

anjeA 

[e}O], 

622921 

6E0'SFT 

002FIZ‘9 

| 
003'eo2'2 

oe 

Coed 

epreccs 

seca 

nts 

ceeceecece 

eo: 
908 

oouvly 

836'S0T 

CrZ‘06 

eee 

009* 

9637 

SHOOT 

He 

Comme 

tee 

tease 

tettetes 

eevee 

puryoH 

a
r
o
 

9
 

‘
a
e
q
'
 

i
e
 srreseee 

S
T
 
OFIYS 

40 
FurMas 

LO} 
pvoayy, 

ITF’ ZOL 
9106IT 

008269 
| 006'8z9 

|
 

a
s
t
 

jeared ‘2Op"* *syoog 
puu s3u1y00jG—Asoisopy 

| | 
88

9°
S6

0°
T 

| 60
2'

89
0'

T 
| OO
FS

FO
DS

 
| OO
U'
ET
EL
T 

fi
r 

r
e
r
 

rr
re

s 
To
g,
 

>
)
 

L
I
O
‘
S
E
L
 

| | 
G
O
S
 

‘
F
G
 

O
0
8
 

T
E
S
S
 

0
0
2
 

S
I
S
‘
T
 

f
e
e
e
e
n
e
n
s
e
s
e
r
e
n
 

-
e
e
e
e
 

‘ 
s
a
t
I
g
U
N
H
O
H
 

I
T
O
 

O
o
}
 

1
g
 

| 
g
a
c
’
 

I
 

‘
L
 

|
 

0
0
9
°
 

9
 

P
e
 

CO
OP
 

m 
e
e
e
 

T
E
P
 

et
 

ap
e 

e
e
e
t
 

tt
 

o
e
e
s
e
e
e
e
e
 

w
o
[
é
a
g
 

OO
LT
E9
FS
 

| 
OO
O'
RG
e‘
OS
 

P
T
T
 

pa
dn
op
oD
 

Ao
 

*p
ed
q 

‘p
aq
uL
ig
 

f
f
 

86
4,

11
 

| 
£9

8°
6 

00
8°
F0
8 

| 00
6°
 

SP
T 

|
.
.
.
 

S
n
a
g
 

S
e
e
 

0
0
0
2
9
6
 

E
F
Z
 

|
 

O
O
L
'
 

T
E
S
 

L
E
 

‘
t
a
g
e
 

o
p
t
i
o
n
 

c
e
s
 

e
o
e
e
r
e
t
e
e
a
t
e
t
t
e
e
 

p
e
y
q
o
v
a
l
q
 

7
6
0
°
L
8
 

L
2
1
6
 

0
0
6
 

8
8
8
'
T
 

O
0
1
‘
 

c
e
"
 

J
e
e
e
 

Po
e 

e
e
I
e
C
E
S
 

T
I
O
 

E
T
T
 

e
e
 

ee
e 

e
e
e
 

e
e
e
e
s
e
e
e
 

[
e
d
u
o
g
 

| 
L
o
 

p
a
q
o
n
e
l
q
u
 

y
—
u
0
9
}
0
9
 

y
o
 

A
y
y
o
u
 

a
a
)
 

z
9
e
1
9
 

6
3
 

O
F
 

0
0
2
'
9
9
0
'
T
 

0
0
F
 

'
6
S
9
 

P
O
C
O
 

F
E
T
E
 

O
E
 

H
O
R
 

t
e
e
 

n
e
e
e
e
e
 

s
u
I
p
e
y
l
 

L0
6°

99
 

6S
F'

OL
 

00
8°
26
0'
T 

O
O
S
 

AG
OT
 

p
e
t
e
r
 

A
v
q
m
o
g
—
e
i
p
u
y
 

Y
s
a
,
 

BE
V 

oF
 

| 
Ts

0'
Fs

 
OO

R'
DO

N'
T 

| OO
F 

O
R
L
 

re
tt

tt
tt

te
se

ts
et

et
ee

et
et

ee
ns

ee
st

ac
ne

st
e 

ve
s 

u
v
e
 

ae 
| 

s
o
c
c
o
v
e
 

Ce
 

c
e
c
r
e
e
s
e
e
s
e
r
e
e
e
v
e
s
e
c
e
 

s
d
1
1
Z
U
N
O
D
 

A
G
E
Y
S
 

| 
1
6
2
8
9
 

0
6
 

a
e
 

H
O
F
 

S
L
O
T
 

9
0
0
°
S
k
 

U
T
 

P
e
n
g
e
 

e
e
 

g
a
e
e
 

s
u
o
 

p
u
s
 

sp
av
h'
*s
*s
er
rr
rr
rs
 

K
a
p
a
 

OF
 

—s
pu
ly
 

[8
 

JO
 

Sp
oo
yH
 

sd
e1
g—
sa
In
go
vj
nu
yp
 

10
73
30
— 

| 

—
—
 

e
e
,
 

| 

Z8
z'
9I
T 

80
82
81
 

GL
‘9
69
 

Z9S
'L 

108
'Lt

 
| 

OF
S'
LI
T 

l
e
t
 

C
O
R
O
 

EO
R 

Om
e 

te
e 

OH
 

Ra
E 

ee
e 

Fe
e 

ee
ee
es
 

[
®
7
O
L
 

_
G
0
F
'
T
8
6
'
8
C
E
_
 

[8
6‘
82
é 

G
a
o
n
 

00
9'

9S
6S

IE
 

| 
i 

—
—
_
 

} 

lem
me 

ee
 

ee
e 

e
e
e
 

ee
 

e
r
r
r
 

e
n
e
r
 

ee
ee
ee
re
ne
ee
 

S
m
i
g
v
u
 

00L'982 
|
 

OOs‘9SZ 
rrmopard 

107300 
‘s[VloyeP 

pexig 
JO 

{ 

| | } 

Lae 

—_—_—— 

el 

88
8‘

'8
6E

'F
 

PI
G 

6
L
E
F
 

SI
¥'

L5
 

96
°6
6 

20
'9
TS
'T
 

O8
8F
9S
'T
 

96
8S
¢8
'S
 

SL
T‘
es
8'
s 

‘TPIOL 

oe 

t
e
 

e
e
 

E2
6,
 

S
O
L
 

81
0°
00
T 

00
8'
TS
h'
6 

M
S
 

P
L
L
 

Fa
 

‘ 
‘ 

996 '8B9 
09'CKL 

anN'0T099 
=
 @OT'698"'S9 

m
e
e
r
 

opens 
nen 

oo 
[USM gy 

69¢'6E 
856'3F 

| 096965 
e
e
g
'
g
e
 

C
Q
/
‘
O
r
 

0
0
6
'
8
9
2
'
V
 

0
8
 
'
1
6
2
°
S
 

s
e
c
o
n
 
t
h
e
r
e
 

e
@
v
e
r
t
e
s
 
e
r
e
e
r
e
r
r
e
e
r
e
 
e
e
e
e
e
e
n
n
e
 

. 
s
B
l
p
e
y
y
 

F
R
2
‘
O
8
T
 

| 
F
z
’
 
B
L
T
 

|
 
0
0
0
'
%
&
2
'
s
 

0
0
8
‘
6
E
8
'
S
 

C
O
P
E
C
O
 e
 
H
E
H
 

w
e
a
 
H
E
E
 
E
M
A
 
D
e
e
 
e
e
e
 

e
e
 
e
e
e
t
e
e
 
p
u
r
o
 

e
e
e
 

eer 
e
r
e
e
e
r
e
e
e
e
r
e
e
s
 
A
v
q
u
o
g
—
t
i
p
u
y
 
Y
s
r
y
t
i
g
 

} 
T
F
O
'
L
2
1
 

| 
2
9
3
°
 -
 
v
i
 

0
0
8
'
6
8
2
'
S
 

|
 
0
0
0
0
9
9
"
 
e
 

008'T6% 
ecr’ L

S
 

0OS9SS6L 
O
6
9
 
Z
T
 

| 
| 

BE0'LL 
[F829 

oov‘esr's 
| oos’giz’s 

S
a
t
h
a
n
a
 

ost oes OOO 
EoR'9T 

ahr Or 
n
e
.
 

(gees 
peeissanananes 

seeteerteceogd | 
| 

#
1
2
6
9
 

8
6
5
'
4
9
 

0
0
6
'
0
0
F
'
T
 

0
0
0
°
 
S
F
 
L
T
 

r
 R
O
M
O
 

TOP 
eH 

emer 
wer 

reset 
te 

s
e
e
e
e
e
e
e
e
e
s
.
 
h
a
t
 

oe'TS 
eag'z¢ 

oos‘ool'F =
 
ooe’pEs’e 

eee 
nnseheseententsertnet 

a
n
a
 

POV 
08'9 

erent 
| S
E
E
R
.
.
.
 

eocapesegipcnnpengergeeetertitet aan 
c
o
e
s
e
s
s
e
r
e
 

ec 
e
c
e
r
t
e
r
e
e
e
r
e
s
 
8
}
 
U
a
W
I
I
[
}
4
9
G
 
S
P
R
Y
 

6
x
2
°
S
I
T
 

6
8
0
°
 
Z
I
T
 

0
0
6
'
F
9
S
'
S
 

O
L
 
s
0
E
'
s
 

e
e
e
 
P
e
e
 R
S
E
 CSE 

R 
TC 

O
S
E
S
 Ce 

e
C
 C
e
e
e
e
r
r
e
r
 
T
e
r
r
e
 ee 

e
e
e
 
A
y
e
y
y
 

0
0
9
°
L
I
S
 

f
s
 

P
e
e
 

e
e
e
 

P
O
C
O
 

e 
e
H
 

H
H
H
 

H
E
E
 

E
R
E
 

H
E
e
 

B
e
t
e
 

o
o
u
B
.
l
g
 

FOF OGY 
L
e
h
 

OOSLE6'2ZE 
—
 OOB'LEN'LE 

: 
7 

| O06 
M
e
e
 

tae e
e
e
 

ee 

9¢
s 

| 
SI
9'
L 

O0
F'
SI
 

| 00
9°

RS
I 

AQ
LU
IS
sS
NY
 

O
T
 

—
 

SI
M,
 

pu
v 

‘u
re
x 

“0
04

30
D 

9
1
0
%
 

9
T
'
T
E
 

0
0
0
°
 

2F
0'

T 
O
O
S
 

P
S
S
T
 

f
e
t
 

BO
LI

FY
 

|
I
N
O
g
 

UI
 

s
a
o
I
s
s
a
s
s
0
g
 

i| 
ax

ee
pe

rg
pe

cs
ci

ns
se

l 
Te
e 

pc
ep
ee
 

| —
—
—
—
—
—
—
—
—
|
 

GF
F'

0E
 

| 2e
B'
Or
 

O0
GZ

IS
E 

|
 

VO
L'
OR
E'
Z 

7
"
 

VU
LI
MH
 

PU
L 

sp
Uu
L[
s]
 

UI
pU
T 

38
9A
, 

, 
 T
ae
at
 

| 
98

0°
81

 
| $2
9'
S 

| 
69

8°
9 

| 
68

69
8 

| 
8t
6'
eL
 

O
O
P
 

LL
E'
F 

q
r
a
s
s
 

O
U
R
S
 

W
R
 

T
H
E
S
 

|
 

| Pe
ea
en
ta
na
de
ns
s 

ba
be
nh
 

Ga
b 

eh
ah
bi
ah
 

s
e
a
n
 

e
q
 

o 
dm
ay
z 

jo
 

se
do
y 

pu
y 

‘s
ej
qu
Q 

‘e
du
ps
0p
 

6
F
L
‘
O
S
 

e
e
t
 

ee
 

ee
n 

e
e
a
e
e
e
e
e
e
e
e
e
e
e
e
 

J
a
d
d
o
g
 

j
o
 

[
v
q
o
y
,
 

_
_
_
 

e
e
r
 

a
 

R
e
e
 

a
e
 

a
 

THE ECONOMIST. 

“peee POCO 
Oe 

S
O
M
E
S
 

eS 
Ores 

roe 
reer 

Ereserteoonreee 
o. 

V
A
I
F
I
T
 

; 
|
 

Or 
e
a
c
e
n
e
s
e
s
r
e
r
r
e
s
s
e
n
s
s
r
e
e
 

0 Hog 
soepeces 

. 
A
n
q
y
y
p
R
a
q
u
y
 

9
Z
F
'
Z
L
E
 

F
E
S
'
9
L
S
 

cotce 
Seereecevecccrcccccces 

e
p
a
r
[
s
]
 
s
u
n
d
d
m
g
q
g
 

|
 

Fe 
e
e
e
e
w
e
r
e
r
o
e
a
r
e
e
s
e
e
t
e
r
s
e
e
s
 

Cc 
e
c
e
s
s
s
e
c
e
r
e
e
c
e
e
 

B
s
v
e
 

. 

POCO 
O 
e
e
e
 
weet 

ete 
e tama 

eee 
reeree 

SH 
e
e
e
e
e
e
e
e
e
s
 
o 
u
u
d
e
e
 

6
2
S
'
S
6
 

6
F
F
'
O
L
 

| 

ZOF'SOT 96°92 

| | 

12061 

oos'F0ss 

=|, 
«OOSTOOT 

| 

OOL'6IS'S 

|" 

oes'9ze's 
WE 

S0Z'S 

; 

ONES 

| 

609° 

692'0F 

' 
eet 

ee 

reteeetttar 

8 

sa0y 

sa0H 

pue 

Buy 

hee 
| ; 

ose‘ 66 

LL0°CR 9S8'Fh 000°032'S 

StE09 

009'0F9'S 

E7O1L 

| 
98909 

ene 

096 

TF 

9F9' 

OP 

008"S 

CCP 

LES 

ZOP 

9T0'ETS 

OOF 

FLT 

OF 

919 

LF 

OFL* 

OOS 

EZU'F 

OOT'LE STOLE 000 LEOS L0G'FF 928'9F 00L‘0S2'S 

4¥0°63 

ZH9'ES 

002°8L6'T 

$3'99 

g 

r 

eee 

982‘6I 

ceeeeees 

SUIWBONS 

[BPP 

MOTTO 

A 
10 
poxrpy 

9
2
9
‘
e
I
 

SO
P 

ee
e 

ee
 

He
e 

ee
e 

ee
s 

S
a
t
e
t
e
g
e
r
e
t
e
e
s
 

J
®
V
L
 

L
P
L
 

}
 

H
O
O
P
 

H
E
H
E
H
E
 

Ee
e 

e
e
e
r
e
r
e
e
e
e
e
®
 

s
a
t
i
y
a
n
’
 

9
 

1
2
9
3
4
0
 

O
g
l
 

9
 

SO
C 

R
O
 

OO
H 

EC
O 

Oe
 

SO
R 

e
e
a
e
e
e
t
 

te
 

 
e
e
e
e
e
e
 

v
i
p
u
y
 

q
s
y
u
g
 

+
6
 

HO
F 

Om
e 

e
e
e
 

e
e
e
 

ee
e 

ee
e 

ee
e 

e
e
e
e
e
e
 

8
9
7
8
1
 

p
e
a
 

OF
S'
FS
 

62
9°
C 

c6
L'
F 

O
F
S
 

96
 

O
O
 
F
L
S
'
T
 

C
O
R
R
 

e 
E
E
E
 

E
H
O
 
E
S
H
E
R
 

OH 
ew 

e
e
e
e
 

s
e
r
 

r
e
e
 

e
e
e
 
n
i
e
 

o
r
 
2
9
0
'
E
 

C
E
P
R
 

e
r
m
 

ee 
e
e
e
 

e
r
e
 

t
t
 
a
e
e
e
r
e
 

s
t
 

FF 
t
o
w
 

t
H
 
B
a
e
 
W
e
g
o
 

O
O
F
 '
F
2
6
'
 

O
r
e
 

e
e
e
 
e
w
e
r
 
e
t
r
e
e
 
t
e
t
e
e
e
 

o
u
q
u
d
o
y
 
o
u
r
j
u
a
d
c
y
 

6
6
6
3
 

0
2
9
0
2
 

0
0
2
"
?
 1
e
¢
 o
T
 

PP 
eee 
r
e
e
r
 

e
e
t
 a
w
e
e
s
e
e
e
e
t
*
*
 
s
e
e
s
 
oe 

e
o
-
 

A
e
u
s
n
i
g
 

1
0
8
‘
8
¢
 

P
P
S
'
S
S
 

P
E
R
E
 

E 
e
m
 
e
r
a
 

e
t
r
e
e
 

e
e
e
 
e
e
w
e
e
e
®
 

er 
e
e
e
e
e
 
o
T
 
Z
e
a
 

S
t
I
 

C
L
P
 

Cr'66E —»—- 160093! «| OOSTIGET | 003°c06'ST 

S6L°S1 

| 
BL 

GP 

00L'EZ6 

OOT'SEL'S 

|(BpBUBIFPALA 

NT) 
BIG 

DIOL) 

FO89487IS 

PIU 

1) 

FOS 

003, 

684 

90T 

Ce 

cever 

== 
ss ST 
S08 

GUEMIYT 

«| 

COBROET 

[tree 

eee 

eeteteeesereseeeseenes 

cagmame 

— 

088'8 

460°FL 

€92'T 

CE8° 

Asean 

Aneta 

ae 

696 

TF0T 

| 
Sar‘ 

Z0T 

008'e62F 

008 

POL‘ 

c 

PP 
SAE 

SOROESA 

SRE 

A 
IE 

EAD 

EOD 

sorpuy 

380 

MA 

usw 

g 

zers 

IFES 

EL 

£99 

SOOTHER 

H 
HEHEHE 

EHH 

OOO 

ee 

eee 

eeeee 

bee 

{®3] 

00Z'RLR‘8 

PrOPAAPGERERS 

S28 

RHSSS2 

SSS 

2 
F22PF 

_— 

BIPVIS 

peyap 

SL 

PLAT 

g 

608 

SOOT 

ROE 

OER 

O 
OE 

HERE 

OH 

HEHE 

eee 

eeees 

soul 

ay 

| $9€ 

99
9 

i
 

pu
ry
jo
y 

oy
-(

‘w
o7

)-
op

qS
3m

0r
1y

y 
se
dd
og
 

9eeTFL 
=|: C9S°66T 

OOFPOL'D 
| OOF'TS 

OO0'SRET 
| OO8'EZE'T 

{spaver rr rrerer 
* BOLIFY Jo WSsVOD 

ee'T 
|
 

' 

a 
par | 
os 

OL0'SS F
 

F
 

4
8
0
M
 

O
L
—
(
C
u
0
g
 
)
-
 

—
s
a
l
n
p
o
u
n
u
e
y
y
 

10330H 
F
 

“LLST 
| 

“9L8T 
“LL8T 

. 
“OL8T 

“LL8T 
“@L8T 

|
 

“LZ8T 
|
 

“9LZ8T 
|
 

ormsoae 
—
—
—
—
_
—
_
_
—
 
}- 

: 
| 

‘saporjay 
[edioung 

| 
—
 

—
 

—
 

-—_—_—_—_———— 
‘soporyay 

pediourg 
onl B

A
 

*sarzTpUBNe 
|
 

‘onjea 
‘sorztzmEn?y 

|
 

li 



e
n
c
e
 

= 
- =
 

£
Z
 
3
‘
6
Z
 

{ 
p
a
n
t
 

I
t
s
 

o
e
 

C
C
R
C
 

M
e
e
e
 
E
e
e
 

Te 
e
e
e
 

s
r
o
o
*
 
B
I
 
P
U
T
 
q
s
}
 
A
q
 

L
O
S
 
9
T
 

| 
P
O
 

T
t
9
°
 
l
L
 

e
e
e
 
e
e
e
 
e
e
e
 
e
e
e
 
e
e
e
 
r
e
e
 
e
e
e
 
B
O
L
W
O
U
L
Y
 
Q
P
I
O
N
 

S
t
y
l
 

| 
| 

}
 

|
 

L
E
S
 

e
l
 

R
9
 

|
+
*
+
r
e
s
e
e
e
e
s
e
s
e
o
s
e
o
e
e
s
 

O
T
T
 

m
e
e
e
 

m
e
e
e
 

re
m 

ee
e 

W
w
y
g
9
 

|
 

ee
e 

P
L
S
'
9
 

|
 

oe
 

|
 

6
!
 

9
 

|
 

SO
R 

R
E
O
R
R
R
H
E
E
E
 

EE
E 

EE
E 

H
E
H
E
H
E
 

EE
H 

H
O
O
T
 

B 
EE
 

HE
H 

a
e
 

n
i
x
 

2
e
r
'
¢
 

0
9
9
'
F
 

|
 

6
0
1
'
T
 

|
 

O
F
L
‘
T
 

t
e
 

[
V
I
O
L
 

9
3
2
 

S
I
 

| O
L
S
 

f
p
 

S
e
n
e
e
R
e
n
 

a
t
e
 

ae
e 

e
e
 

m
E
E
S
 

s
a
r
I
y
z
u
n
o
0
y
 

I
I
W
I
O
 

} 
6 

ol
l 

0g
 

eR
e 

89
7¥
IG
 

PO
U]

 
OF
 

—o
mM
po
us
jn
uv
ut
ed
 

40
5 

‘P
IO
 

' 

| | 

tap 

| 
C866 

GE
Z'
8E
s 

—|«
OFS

‘9L
Z 

3
 

| SOF 
33 

Z
O
P
R
E
S
 

6
S
S
'
 L
I
 

6
0
'
S
 

h
e
'
s
 

|
s
e
e
e
e
e
 
00200 

00000000000 
160005600 

066066660 
000 [

i
z
r
i
g
 

L
E
L
C
T
 

|
 

{
2
1
1
 

st
 

ee
re
ee
nn
ee
ee
ee
re
ce
ve
es
re
en
ee
s 

M
O
T
 

9
2
6
'
2
 

e
G
 

2
 

ls
te
ee
re
ee
ce
ac
es
rs
ac
sc
cs
ss
se
ss
ot
es
 

B
A
A
S
 

D
I
M
I
)
 

O19 

~ 
69
 

[s
te
sn
er
ee
se
ne
ec
ee
ee
en
se
ee
se
es
se
es
er
ee
es
re
 

e
g
 

T
A
T
 

S
O
R
 

O
R
O
 

O
E
E
 

EE
 

R
H
E
E
 

HE
E 

TH
E 

H
E
H
E
H
E
 

TH
EE
 

E 
H
O
E
S
 

A
a
y
a
n
y
,
 

O
2
1
'
F
 

P
i
t
r
e
 

ee
 

R
E
E
D
 

s
a
y
 

Fo
e 

[s
te

te
es

ee
se

se
ne

ee
e 

se
ee
ee
es
 

s
o
u
m
m
E
 

pi
e 

ur
ed
g 

Z
o
 

|
e
e
c
c
c
c
c
o
c
c
c
c
s
e
c
s
c
o
c
c
o
c
o
o
s
o
n
e
s
 

e
e
e
e
e
e
e
e
r
e
e
e
 

O
O
U
L
A
T
 

er
e 

} 
¥
S
 

i
S
 

C
U
 

= 
he
sc
cs
ea
ni
be
cn
se
se
do
se
ne
se
si
ic
sa
ed
es
ae
cs
 

Se
am

an
 

9 
st

es
ee

ra
ne

ne
ce

ec
ee

se
ss

es
en

se
sc

ee
sr

en
ss

 
 L

UM
UL

IO
D)

 
8
3
 

h
e
d
b
o
r
a
c
e
n
s
o
n
s
s
s
s
d
t
s
s
s
e
s
e
a
s
d
d
e
s
a
e
e
s
n
e
 

i
p
 

t
e
m
m
m
a
e
y
 

0
6
9
'
L
 

se
e 

cc
ec

cc
cc

ec
ce

ce
s 

se
ce
ce
 

£
e
a
.
i
1
0
N
 

p
u
e
 

d
a
p
o
a
g
 

I
P
I
 

ea
te
n 

er
er
ee
 

V
I
S
S
u
y
Y
 

O
L
,
—
8
}
-
1
0
8
 

I
e
 

j
o
 

p
s
o
r
p
r
e
y
 

$8
6‘
 

63
9'
NG
 

| 
OS

T6
L 

C
H
O
 

LS
 

| 9L
8°
T9
 

| 9S
 

g
e
"
 

£ 
ZC

E‘
ES

 
| 

10
0°
 

| 
91

56
 

 L
OL
ET
 

| 
OL
P 

| 
SP
S 

re 
| 

#6
3 

O
T
P
 

86
6'
E 

| 
8&
3 

96
1 

on 
|
 

12
8 

C
E
A
 

F
P
 

S
r
e
e
 

e
a
e
 

E
E
 

N
A
A
 

B
O
L
I
Z
U
N
O
L
 

I
O
 

—
 

io
. 

|
e
 

oe 
~a
bi
es
ir
en
se
ns
is
st
et
e 

tt
e 

ae 
a
e
 

|
 

we
 

(a
e 

i
 

£
2
3
‘
 

> 
O
P
O
 

H 
O
T
H
E
 

T
E
R
E
T
E
 

H
E
H
E
H
E
 

E
O
 

E
H
R
 

E
e
 

B
I
l
R
y
s
n
y
 

-
_
 

P
a
g
e
 

e
e
 

n
e
e
 

e
e
e
 

S
t
p
l
i
g
,
 

“*
 

BO
LI
FY
 

Q
y
o
g
 

UI
 

Ss
uO
Is
se
ss
Og
 

YS
IL
Ig
 

S
C
R
 

e
e
e
 

C
e
e
 

e
e
e
 

r
e
e
 

B
O
L
L
O
U
L
Y
y
 

Q
}
V
I
O
N
 

Y
s
i
p
i
i
g
 

OF 
| 

OF 
| S89°TS 

| 

| 

SS
T.
 

| 

18
9"
F3
 

9L
1'
S 

| $8
0'
S 

{ | 

tm 
i= 

D 

© 

6
8
1
 

Q
 

P
O
O
 

HO
O 

ee
e 

e
e
e
 

t
e
e
e
r
e
r
e
e
e
e
e
e
e
s
 

8
9
7
8
1
9
 

p
o
y
 

P
O
F
 

L
E
P
 

|
 

S
F
 

e
i
i
p
e
n
t
.
 

co
 

e
a
t
a
e
c
n
p
e
n
a
r
e
e
t
t
 

a
a
a
 

p
u
e
 

u
r
e
d
g
 

P
S
O
E
 

T
 

E
E
E
 

T
E
E
 

E
H
R
 

e
 

E
E
E
 

E
E
S
 

S
H
H
 

E
e
e
 

F
O
E
 

o
o
O
u
w
l
y
 

F
O
O
T
E
 

S
H
H
 

H
E
R
O
E
S
 

E
E
E
 

H
O
R
 

E
H
H
 

C
H
 

H
e
e
 

e
e
e
 

p
a
e
l
p
o
H
 

9929 
L
o
L
 

GbL 
620°§ 

| £98'S 
| 06S 

-
_
_
-
_
o
 

OC
T 

-
 

6
9
L
'
T
 

C
H
E
S
 

e
c
 

F
R
 

—
—
—
 

1
9
g
 

se
e 

E
2
1
 

e
e
e
 

C
7
5
"
 

O
S
6
°
F
T
 

C
C
P
 

c
s
o
'
T
 

S
O
O
T
H
E
 

H
E
H
E
H
E
 

R
H
E
E
 

E
T
O
 

RE
 

H
E
H
E
H
E
 

Ee
e 

f
u
v
u
i
o
y
 

1
°
o
s
‘
c
o
l
 

0
2
8
 

0
8
T
 

Z
O
F
6
 

i
s
i
n
g
 

T
?
7
9
.
L
 

$
0
9
 

C
I
6
s
 

o
 

1
Z
1
 

T
H
O
R
 

e 
m
e
e
e
 

e
e
e
 

e
e
e
e
e
e
e
e
e
 

B
I
S
S
N
Y
 

O
F
,
 

—
(
p
o
z
p
v
a
 

| 

|
 

-o
um
uU
eU
n 

‘s
ou

vU
pI

g,
 

yd
eo

xe
) 

so
ry
} 

LI
G‘

'E
S 

FO
S‘

R9
 

SP
E‘
9 

Os
a'
Z 

po
nt
ee
eo
ns
ev
ee
se
ne
se
ee
nn
et
ee
ss
: 

a
 

| 
-
o
u
y
n
u
e
 

y
y
 

L
o
 

y
O
 

T
e
 

p
u
e
 

V
Y
S
N
O
L
A
 

1
0
 

s
r
y
 

O
G
!
 

‘
6
L
 

6
a
!
 

3
‘
E
 

[
 

|
 

7
2
0
2
'
S
 

e
e
e
’
 

{
 

O
E
R
 

H
E
H
E
 

H
E
R
E
R
O
 

R
E
 

HE
 

H
E
E
 

V
I
Y
B
I
S
A
Y
 

c
a
y
 

} 
‘ 

| 
‘ 

| 
P 

e
e
 

o
g
g
’
 
6
S
 

6
r
O
'
 
R
g
 

| 
6
&
3
'
9
 

Z
1
8
'
9
 

E
R
R
O
R
 E
 
HEE 

HO 
H
H
H
 
H
E
H
E
 

E
E
R
E
 O
E
S
 
*
e
r
I
p
u
y
 
q
s
i
j
l
i
g
 

C
o
P
 
‘
O
L
G
 

°
o
 

o
r
e
 
6
6
1
 

C
H
,
 
O
T
 

1
2
1
9
'
S
 

E
P
 oa 
S
e
e
s
 p
e
e
e
e
e
e
e
n
e
n
e
p
n
e
e
p
e
s
e
s
e
n
e
n
 

[
?
9
9
.
L
 

6
F
0
'
9
 

R
1
0
'
s
 

1
9
2
 

O
G
L
 

[
c
e
e
e
e
e
c
c
e
s
c
o
c
o
s
e
e
 

c
e
e
 
R
O
L
W
U
y
 

W
V
t
o
N
 

y
s
i
q
y
l
i
g
 

C
h
 

a
 

S
e
 

| 
S
E
R
R
E
 

E
H
H
 

H 
R
H
E
E
 

H
E
R
 
H
E
E
 
H
E
D
 

B
I
z
F
P
I
S
 
p
e
g
g
y
 

C0
Z'

E 
SX
Z 

OF
S 

T
L
6
 £6

6'
T 

| ! 

L
Y
 

F
A
E
R
I
E
 
O
s
s
 

e
e
e
 e
e
e
 
r
e
r
e
e
e
e
 
o
u
 

| 

L
E
E
 

Q
F
 

|
 

9
7
]
 

g
e
 

A
n
 

3
 

Z
0
9
 

[
 

p
r
o
n
o
n
e
e
u
s
e
s
o
n
s
e
s
a
n
e
p
p
a
e
s
t
e
n
e
a
n
s
 

s
a
L
t
z
a
n
o
y
 

I
T
O
 

| 
, 

Z
e
 

F
P
 

O
L
F
'
6
 

L
A
O
 

U
L
 

e
r
a
'
s
 

c
O
F
 

} 
O
8
3
 

m
a
e
 

S
O
E
 

C
O
H
O
R
T
 

e
e
e
 

e
e
e
 

e
e
e
 

B
I
p
L
R
A
S
U
Y
 

L
O
E
 

C
S
 

g
o
 

L
T
 

Fo
6D

) 
| 96
'S

 
£2
8 

II
 

jo
rt
ee
ee
es
er
es
ee
se
s 

VO
LL
OU
TW
 

YO
N 

GS
IP
AG
 

|
 

0G
 

| 10
ST

 

| | 

w
e
R
P
P
R
T
O
U
I
O
S
T
O
C
 

S
E
C
C
 

S
e
 

e
e
 

e
e
e
 

s
o
y
a
,
 

LE
S 

L1
90
'E
 

¥G
 

MI O N 

P
E
C
 

R
E
T
 

O
°
L
 

F
F
L
 

C
F
s
 

2
 

P
2
9
 

a
t
 

e
y
 

o
t
e
 

c
l
h
a
 

s
a
l
a
 

ad
a 

l
a
t
 

ee
 

e
e
e
r
e
e
 

8
0
7
 

B
S
 

p
e
y
a
g
 

T
P
G
 

1
0
9
9
 

g
o
r
 

| 
O
l
e
 

F
O
T
O
 

O
w
e
 

t
w
e
e
n
 

e
e
e
 

w
i
e
e
e
e
 

o
o
u
R
l
y
 

O
L
 

8
9
4
8
 

d
 

a
l
y
,
 

e
e
e
 

6
8
2
'
3
 

9
°
2
'
¢
 

1
x
2
 

3
a
e
 

c
e
 
e
e
e
 

p
a
v
(
[
o
H
 

e
n
e
'
[
 

P
F
T
 

| 
e
T
 

|
 e
y
]
 

Jon eneeeeeeeeesereeseneenees 
=
 

A
u
w
u
n
t
o
g
)
 

E39 
L6F'T 

oF 
| O21 

p
o
r
e
s
 
S
r
e
e
 
ee 

e
e
 
e
e
 

{ 
} 

) , E E 

e
e
e
 

O
9
1
 

O
6
I
 

} 
9
f
6
'
R
1
Z
 

C
H
O
'
F
T
 

|
 

G
C
O
F
T
 

p
e
r
a
 

ee
ee

e 
e
e
r
c
e
c
v
e
v
o
r
e
s
 

O
L
,
 

( 
5 

c
 e
f
 
o
F
 r
T
 

O
R
 
G
8
 
[
¢
 
I
 

0
9
3
4
 
p
 

0
0
9
F
 
f
b
 

c
e
e
 
t
e
m
 
e
e
e
 
e
e
e
 
e
e
e
 
r
e
e
e
e
e
e
e
e
e
e
e
e
e
a
t
e
s
 

[
v
P
7
O
L
 

e
G
"
G
9
 

F
1
S
'
F
L
 

O
T
F
 

C
E
G
‘
T
 

S
O
P
 

E 
r
a
y
 POA 

P
u
A
R
E
R
 
A
P
H
 

R 
E
A
N
 

S
O
L
I
Z
U
N
O
Y
 

1
O
Y
I
O
 

a
 

a
e
d
 

—
{
 

—
—
—
—
—
-
 

j 

! 
} 

S
a
n
 

sng 
} 

‘ 
e
e
e
 
P
e
e
 e
e
 ee 

e
e
e
 e
e
e
 e
e
 e
e
e
 e
e
e
 e
e
 
e
r
e
s
 

n
e
e
 

r
t
p
 

; 
6 

‘
r
=
 

‘ 
l
e
c
o
c
c
c
c
v
e
c
e
o
c
e
e
s
e
 

e
e
e
 
e
e
e
e
e
e
e
e
e
 

. 
‘ 

r
r
 

C
O
L
E
 

Z
O
4
'
6
E
 

C
O
H
S
 

1PS'‘T 
HI R
a
y
s
a
y
 

6
°
8
8
 

C
0
0
F
S
 

L
O
R
.
 

| 
Pegg 

S
A
L
I
U
N
O
D
 
I
O
N
I
O
 

-
=
 

C
R
G
 
i
P
 

G
 2
2
'
R
 

R
6
8
"
 

G
r
y
 

O
R
M
E
 

ROR 
RS 

D
A
N
S
 ER 

SERA 
eeeeee 

-
n
e
e
c
s
o
u
e
n
n
a
n
y
 

U
S
t
p
L
a
g
 

|
 

6
9
8
 

| 
a
e
 

|
 C
O
T
 

0
9
 

s
t
e
r
e
t
e
e
r
e
n
e
e
 

oe 
P
O
L
I
O
 

q
H
O
N
 

y
s
i
y
l
i
g
 

I
!
 
U
e
 

o
a
a
t
a
 

Z
 

O
F
 

e
C
 

| e
e
e
c
e
c
c
c
e
s
e
c
e
s
e
s
e
s
e
c
e
 
V
O
L
W
U
L
Y
 

q
 }.LO A

T
 
q
s
i
p
l
i
g
 

8
/
6
'
E
T
 

} 
1
z
6
'
2
 

C
}
 
l
e
 

| 
O
F
 
6
 

| 
c
c
c
c
c
c
c
c
c
c
c
c
e
e
s
c
e
s
e
c
e
s
e
s
e
c
c
c
s
e
e
s
 

8
9
7
0
4
9
 
p
o
y
 

| 
|
 alte 

| seatt 
ss 

00 
S
a
t
i
e
 

s
e
t
e
 

| a
 

| 
e
R
 

iernaniniinen ane 
c
2
0
'
6
 

~
 
C
l
e
e
 C
 

C
O
6
 

2
0
%
 

|
 c
c
e
v
c
c
c
c
e
c
e
c
o
c
e
 

** 
S
a
s
 
e
a
 

A
r
e
y
]
 

i 
0
6
6
'
S
3
 

| 
6
L
F
'
9
G
 

o
l
 
U
8
 

O
8
E
'
S
 

. 
O
T
 

I 
169°S 

z
i
e
 

1
z
¢
 

T
O
O
 

seeeesee 
“
S
O
L
I
V
U
L
L
)
 
P
U
B
 
u
r
e
d
g
 

| 
C
O
O
 
G
T
 

P
6
9
 
LE 

LLU'9 
c
O
L
‘
O
L
 

Serene 
p
u
e
l
[
o
H
 

|
 

i
Z
V
E
 

P
I
G
 

6
0
%
 

C
O
L
 

S
e
n
n
e
 
H
e
n
 

e
e
v
e
s
e
e
a
n
s
 

n
a
n
a
n
 

see 
e
o
u
R
l
y
 

|
 

O
L
9
'
T
E
 

e
g
g
 
O
°
 

e
)
0
°
O
L
 

j
 2
1
8
 

s
o
y
 
L
U
B
v
U
L
i
e
r
)
 
o
l
—
a
i
d
 
‘
u
o
l
y
 
—
[
9
9
9
8
 
p
u
v
 
w
o
r
]
 

|
 €
 
r
n
g
 

O
R
R
'
O
 

p
l
e
 

2
0
8
 

PP 
O
O
O
O
H
 
P
O
T
 

H
E
H
 

H
E
H
 
O
H
H
H
 

E
E
E
 
E
E
E
 

EE 
e
e
e
 

e
e
e
 
p
u
r
l
y
o
y
 

|
 

|
 

| 
} 

{| 
o
F
 
8
 

L
O
T
?
 

g
t
 

. 
1
0
g
 

R
e
e
 
a
e
 

e
e
c
c
e
e
 

s
u
r
u
 

|
 

L
I
e
'
e
s
 

| 
1
8
2
0
6
 

{
 
[
0
0
°
2
9
 

o
e
!
 

)
w
a
z
o
p
*
*
*
 

Cero 
eer 

e
e
e
e
e
s
e
e
e
s
e
c
e
e
r
e
 

S
p
a
y
 

1
"
 
j
o
 
s
y
e
y
 

| 
FINS 

| 
[sos 

9gT 
| $81 

| Vissney OL 
—(positeates Sappour)soze]q 

oun 
| 

| 
| 

HoULLY 
pu 

ddpog 
paw 

‘sys 
‘sdooyy 

ZE'R 
GL ‘OT 

| see's 
6009 

“es 
paqnsaumnuoun 

‘sarngousitr jy 19440) 
9
7
6
5
9
 

L
6
5
'
8
9
 

L
L
t
‘
F
 

F
O
L
 

e
r
a
 
e
e
e
 
e
e
n
 
e
e
e
 

se 
a
e
 
v
e
c
 s
u
 
j
e
e
,
 

R
e
 
A
 

a
r
a
t
e
 

r
A
d
 
O
r
 

e
e
e
 
‘
e
e
 

|
 
O
P
 
O
F
 

P
A
S
E
 
S
S
R
I
R
O
T
 

E
R
E
 
O
m
e
 

t
e
n
e
r
 
e
S
 

e
e
 

o
e
s
 

q
d
u
a
s
o
f
a
y
,
 

4 daoxa) 
[
9
0
4
g
 

p
u
r
 

U
O
y
 

j
o
 

oa 
A
 

(0 
W
U
X
I
 

JO 
S
A
N
p
r
j
n
u
v
p
Y
 

pue 
sel}jog 

; 
T
2
6
'
F
4
1
 

g
r
o
s
 

a
n
 

o
T
0
'
2
 

o
R
e
e
n
 

|
s
t
e
e
e
e
e
e
e
t
r
e
e
e
e
e
n
e
n
e
s
e
e
s
n
r
a
a
s
s
c
e
s
 

[
V
a
I
o
y
 

O
T
6
'
S
 

} 
G
O
R
?
 

e
a
n
‘
e
 

(
3
9
.
0
 

cb 
c
e
c
e
e
c
e
n
e
r
e
c
c
e
s
c
c
e
c
e
a
n
e
e
 
s
p
u
l
y
 

w
e
 
J
 

. 
a
m
i
t
y
 

|
 
o
o
t
 

~
~
 

-
 

P
V
I
O
'
S
L
 

1
0
6
2
 

O
S
L
 
F
F
T
 

.
 p
i
e
r
 

e
e
e
e
e
 
o
c
e
e
e
r
e
e
c
e
s
 

. 
y
e
e
 

'
 

e
e
s
e
s
 
7
1
 
u
 

} 
O
d
e
 

‘
)
 
o
'
c
¢
 

S
T
T
 
e
 

[
6
2
 
9
 

P
t
a
h
 

S
O
L
I
G
M
U
O
Y
 
L
T
O
 

iO 
p
o
u
r
 
A
q
 
‘
S
L
O
L
I
 

L
O
 

8
0
 

B
L
Y
)
 

o
u
 

{
O
0
"
]
 

| 
£
6
2
0
8
 

9
2
6
 
9§ 

H
2
e
'
E
 

B
I
E
 

S
e
e
 

ererenen ene near 
S
o
r
a
 

I
y
s
u
y
 
o
T
—
 

F
U
I
P
H
p
U
L
 

*
p
a
d
a
A
T
I
g
 
10 

y
s
n
o
y
 
‘3! 1

q
-
-
s
s
U
[
9
 

| 
| 

$ 
J 

(uo) )—S}408 
[[v JO PLOITY—[}3 

PUL 10.1] 
g 

| 
§ 

| 
—
—
_
-
-
—
-
 

—
—
_
_
_
_
 

7 
2 

. 
o
P
 

= 
5 

t
e
 

Guam 
in 
tt 
e
e
 

1
 

‘LLR1 
"SL81 

*2IRT 
"APRT 

*JIOT 
“OL8T 

"LRT 
"Q1RT 

‘| 
—_ 

‘soporyty 
p
e
d
i
o
u
y
 

e
e
 

—
—
 

‘soporyLy 
pudiour.g 

1
]
 

o
a
 

‘
O
H
T
A
 

*
s
o
l
u
T
.
u
R
 

5 
4 

. 
‘> 

> 
. 

1
 

~ 
d 

orjyrtjuen?) 
o
n
j
e
a
 

so1zryuBney 



LI¥'83 

LL8'L6F 

THE ECONOMIST. Feb. 10, 1877.] | 
oo mw f 

coc 

OL 

p
a
n
t
 

I
c
e
 

a 
a
0
 

SP
L°
S1
 

068° 2
8
 

LRG'ES 

0
9
2
6
S
 

O
3
2
 

81
 

L
9
6
'
F
 

ES
e'
F 

[
 

6
6
6
 

Os
e'
T 

09
6°
 OI

s’
% 

or
eo
 

tl
 

PA
L‘
? 

0¢
8 mo

t
e
 

C
O
E
 

SG 

H98'°SZ 

CCE'SL6 
E
S
R
 

L
O
U
F
L
 

2
6
0
%
 

SSL t
s
 

oEE'T 

9
0
9
 

9T 

Le
G‘

L1
 

082°TOT 
208"b 

SL 

F 

“LL 

—
_
—
—
~
-
 

+
-
—
-
-
 
-
-
-
—
—
 

e
e
 
n
e
 a
n
 

-— 

¢ ‘ aqeee E82 C69 

GO
P'
S 

CI
S 

Es
 

VL
E'

OE
 

CO
T‘
 

LE
 

‘en 

99¢ 

26 

02
26
69
 

9'
63
 

¢3
9'
SI
 

L
T
O
V
F
 

982 °68P 

963°CF 

a
e
 

IG
 

LU9 : IsZ 
Regs ¢ [ 

clg¢ 

660'T 

RFLS 61S 

FT 

poe'9 686'T 819% 

C19‘6F 

91
8'
SL
5 

0¢s‘Z1 ¥28'9 

-069'E 

622'LE 

£246 

S00FZ 9216 

| 
TT
S'
S3
 

‘
e
e
r
e
e
r
 

| F916 

a 

“9
28
1 

‘onTVA 
O1

2 
OF
T 
06
28
88
 

e
e
 

90
9'
99
0'
6 

GS
s'
ZE
s 

9
8
°
 

O
2
6
 

Sor SOlLZT 

C90 F
E
L
T
 

- EBETRG6SI 

OL
LV
99
F'
T 

00
8°
S6
¢ 

003°0FL 

OOL'88T 

008°C66 

009°FL 

00L'8F 

OCL‘S9T 00S 

SEE 

008'68T OOT‘9F 009'06 

002126 

000°TS3'6 000°SFS 

00S 

‘6FE 

003‘08 889626 008'SE 

002928 

‘09T'608'T SFT'LES'T 

=. £6 

LS
T 

| O6T'86¢'T 

| esh'9 | 
869°S0G 

oO”? 

O
L
O
'
R
S
 

©
 

Sb
F 

92
6 a
w
 

‘ 
0
6
3
 

9
L
F
 

a
 

-
—
—
—
—
—
 

800°StS 
008 SES 

O
O
S
O
L
O
L
T
 

00
3'

F1
2'

T 

00L‘T98‘S 

00
8°
83
F'
T 

00
68
69
 

00
0°
E8
T 

0
0
Z
'
E
6
G
 0
0
G
‘
S
1
¢
 

O
O
S
 

FS
 

0
0
'
S
 

0
0
9
'
T
Z
 

0
0
9
8
9
F
 

00
8 

‘6
0Z
 

, 009°06 

OO
T'
S 

008268'T 

009'FEF'G OOF S
6
3
 

OOF E
L
T
 O
u
F
 

IST 
OOF '9S6 
OOF IZ 
0
0
2
‘
F
0
9
 0
0
9
°
C
 

“9
L8

T 

Peetu liadily) . 

—
—
 

C
e
 

WS
RE

SS
 

SU
ES

ES
S 

S
E
R
S
E
E
S
D
E
 

N
E
S
 

H
S
E
F
O
R
S
T
E
N
E
N
e
S
E
S
E
T
 

B
E
I
N
N
 

S
E
 

s[
US
er
ev
rr
er
ee
re
es
 

La
UU

LI
I 

O
T
T
O
 

pe
g 

—[
!0
 

e
p
a
v
h
'
'
'
'
s
p
u
r
y
 

[[
@ 

Jo
 

se
rn
qg
or
jn
ue
y 

oy
ne
 

SdAINoulnuVyY 
WoUIyT 

JO onyVA 
[
P
O
Y
 

S
A
E
 

e
a
c
h
 

e
e
r
e
n
e
n
e
a
e
e
r
e
n
s
e
n
s
 

S
U
L
A
o
s
 

1
0
J
 

p
R
o
a
q
y
,
 

E
P
E
C
 

R
E
S
O
 

S
S
O
S
C
O
O
C
O
O
E
O
O
S
O
O
O
.
 

s
[
I
V
g
 

p
u
r
e
 

W
I
o
p
T
r
e
g
 

rt
es
ee
ee
ee
ec
ee
se
es
es
en
en
en
ce
ne
s 

T
O
T
 

|
.
 seeeeeeeccoresveoere 

S
O
d
u
I
C
T
 

10 
S
y
s
u
u
r
U
d
 

jpue 
‘pofq 

10 
‘pajyung 

 ‘payoeqy 
seeeeeees 
H
o
q
o
v
a
l
d
 

1
0
 

‘
p
 

T
o
v
o
l
q
u
y
 

‘
U
r
e
 

; 

P
r
e
e
 

ee
 

e
e
e
 

e
s
e
r
e
e
r
e
r
r
e
n
s
e
e
s
e
e
e
e
s
 

s
o
l
I
q
z
U
N
o
y
 

I
N
q
I
O
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
)
 

v
l
p
R
I
g
s
n
y
 

seseereecenreeeeraeseererrerees 
BIDET 

S
I
T
U
 

RURINS) 
PUN 

SPURS] 
BIPUT 

FSO MA 
F
S
I
 

sstishestesteeseeees 
B
O
L
O
 
T
H
O
N
 
Y
S
U
 

p
e
r
e
v
e
r
s
e
n
e
s
s
e
r
e
r
y
s
r
e
l
y
 

+0 
r
a
s
 
o
u
r
j
U
I
o
A
Y
y
 

(
U
p
v
a
B
I
n
 

MINT) 
BIqMIO[OH 

Jo’sg 
poyIag 

|
 

s
e
s
e
e
r
e
e
s
e
n
v
e
n
s
e
s
s
n
o
s
e
n
e
n
s
e
s
e
s
e
n
t
s
c
n
e
c
e
s
s
e
s
 
y
e
y
 

seereereeres 
SDUBIST 

BIPUT 
46944 

YSrUUT I
 

teeeereeveeres 
SHUBIST 
BIPAy 
4SaAq 
Ysruvdg 

h
w
o
.
.
.
 

6
s
 

.
 | } | | 

P
o
e
 e e

e
e
 U 
U
S
O
 S
 U
C
S
C
 E
S
S
E
C
 S
E
C
S
 

e 
e
e
 e
e
 e
e
e
 
e
e
e
)
 

A
y
e
 y
y
 

oo
ce

ec
cv

oc
ev

oo
oo

oc
oo

co
or

oG
OL

IB
UB

Y 
pu
s 

ur
ed

g 
‘s

er
ee

re
rr

om
rr

ap
ey

y 
pu
re
 

‘s
ar

oz
y 

‘p
us

nq
10

,7
 

se
er

ee
ee

ne
ae

en
rs

ee
ce

ne
se

ne
se

se
nr

ee
es

ee
s 

Do
PP

TT
OP

T 
re
es
es
ca
nc
eg
re
re
ve
cs
cr
on
ca
se
ss
ce
so
ne
en
s 

L
e
m
p
r
n
s
e
y
 

E
a
 

PP
P 

ee 
Pes

 
eRe

s 
tee

ta 
rh
eh
ee
7e
7s
s*
. 

S
i
S
 

Ge
 

—(
qj
op
or
re
s 

yd
eo
xe
) 

sp
ur
y 

[t
e 

JO
 

Ss
po
oy
 

s
a
q
—
s
o
m
m
p
o
u
s
n
u
v
p
y
Y
 

wo
uv

y 

|
e
 

ce
 

n
c
e
v
e
c
c
e
r
c
c
r
v
c
e
c
e
e
e
e
e
c
e
e
c
c
e
c
e
s
 

[
8
0
]
,
 

P
P
P
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

S
O
L
I
Z
U
N
O
A
 

T
1
9
1
0
 

ap
ps

 
se

vc
rc

on
aa

ee
nn

ea
ve

r 
IB
}[
BA
IG
U)
 

OF
,—
uU
eU
VT
 

—
(
‘
u
o
p
)
—
a
i
v
{
—
o
j
n
e
 

pu
r 

w
e
y
 

| 1 

*s
op
or
yt
y 

pe
di

cm
iy

 

ea
r 

a
 

R
S
S
 

N
S
E
 

P
S
S
 

S
S
S
 

c
S
 

S
S
S
 

i 
l
c
s
 

U
N
S
E
E
N
 

e
e
 

—
—
—
 

T
T
 

L
E
0
'
F
 

e
6
0
'
S
 

g
e
e
 

e
g
 

0
9
0
'
S
S
 

w
e
e
r
 

P
O
O
R
 

M
O
E
T
 

E
E
 

T
H
E
R
 

e
m
t
 

e
e
 

e
r
a
t
o
r
 

i
f
 

Lf
#0
' 

OF
 

O
1
6
 

9
¢
 

O
N
E
 

9
O
L
 

| 
0
6
°
 

C
E
O
'
T
 

S
e
a
 

la
 

ai
r 

e'
s 

S
o
L
I
v
U
T
y
Y
)
 

p
a
u
 

w
i
n
d
y
 

F
F
L
C
L
 

F
I
O
 

F
L
 

O
F
 

C
O
G
 

0
0
9
'
8
3
i
 

F
E
T
E
 

O
O
H
O
 

O
O
O
O
 

He
e 

e
e
r
 

H
H
O
 

e
e
e
 

ee
e 

e
e
e
t
e
s
 

O
U
 

M
y
 

g
e
s
 

} 
c
o
o
 

T
l
 

O
O
L
'
8
8
 

) 
g
a
g
 

"
O
S
T
 

n
e
e
 

ae 
Re 

e
e
e
 

e
e
 

e
e
 

e
e
 

WL
OT
Og
yT
 

S
O
F
T
 

| 
e
o
n
s
 

C
O
R
 

R
O
T
 

} 
C
Z
L
‘
S
0
%
 

[
O
O
O
 

O
O
O
O
 

E
e
e
 

e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

p
u
e
y
o
r
y
 

LL
9 

91
 

| 
$8

0°
CE

 
00

S°
9T

S 
|
 

OS
O'
SS
F 

S
Q
 

rt
tt
ee
se
es
ee
ss
ee
es
 

Ke
rp

er
to

 
n
y
 

OJ
, 

W
e
a
]
 

} 
o
e
 

, 
y
u
"
 

| 
| 

m
v
t
 

—
o
y
u
e
 

p
u
s
 

U,
. 

u
l
 

I
 

OL 

o
e
 

Pe
e 

P
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

ee
 

e
e
)
 

o
y
u
 

ORIG 
| £29°23 

ORLDET. 
| GOB SEL. 

|
 eererrreresererenosneeenenreeseo 

tana 
a
 

ee 

S
S
I
S
 

| P69 (86 
889'8IT 

| geZ‘TIL 
jreesenneoreenasrenresssesssces 

«Geuememaey 
a
e
s
 

O
F
3
‘
§
 

€
8
6
'
F
 

8
6
0
'
8
 

|
 
L
4
8
S
‘
O
L
 

‘
c
a
e
 
N
i
n
i
a
n
 

t
a
i
n
t
 i
n
i
t
 
i
 

V
i
p
V
a
y
s
u
y
 

O
F
,
 

—
P
p
o
P
B
L
O
M
I
N
U
I
U
U
 

Ss
op
Py
AV
 

L
0
I
O
 

' 

} 

e
e
e
 

G
3
L
Z
6
 

060'0ST 
9
1
3
8
3
 

| 9c0°LE 
e
e
 
e
e
 

Crs‘os 
6
1
‘
 L
9
 

LOL*ST 
0c2'Iz 

preeecaneyeaqseenoresnessverets 
GiumaaanEE 

a
e
s
 

OLF'SF 
| T4386 

6FF'CL 
|
 90
2
°
C
 

sired 
Z
o
p
e
 

eeeeeRtrE 
S
N
 

OF, 

| | 

—
s
o
0
y
g
 

pu
v 

sj
oo
gq
—7
y 

S
n
o
w
y
 

ge
ts
 

|
 

$I
L‘

98
 

| OS
'S
 

| 29
9°

OL
 

I
S
{
M
o
r
e
e
s
s
t
t
t
e
r
s
e
c
e
e
r
e
e
s
e
n
r
e
e
s
e
r
e
e
s
e
e
e
n
y
 
q
q
s
n
o
w
s
a
 

“
U
Q
—
p
e
s
s
o
1
g
y
 

10 
‘pamuy, 

‘
p
o
u
r
 y—toq}verT 

} 

1
0
2
9
9
 

O
F
S
 

L
e
6
'
%
 

|
 

F
I
C
S
 

S
p
u
n
 

SA
nE
 

OL
 

AN
e 

E
R
N
E
 

E
R
N
E
 

1
"
3
0
g
,
 

9
6
9
0
1
 

FIL‘OL 
LIP 

| 
[SF 

jresiie nessonnsannstioes sdensdgpe 
SALTFUNOL) 

O
G
I
O
 

£
0
3
‘
 ‘oe 

} 
c
r
e
’
s
 

£
9
2
 

|
 6
S
i
 

 
e
d
e
u
c
c
a
t
t
e
t
r
t
i
i
d
e
m
a
u
i
b
i
e
n
 

8 
6
5
°
.
 

w
i
p
e
a
q
y
s
u
y
 

E36'S 
F6V'F 

SSI 
1 GLT 

b
e
e
b
i
b
i
h
i
b
e
b
i
i
d
b
i
t
e
t
i
i
a
e
e
d
e
t
 

a
 

c
k
!
 

8
2
0
 OF 

O10" 
§ 

9FS'T 
| 
68&'T 

jrreteseeeseecesveesorcee 
S
i
o
w
 
Samop 

pave 
varyy 

Ge 
eeeesenseereereeseetenreeeeres 

 soRMe™OITULD 
[L¥'F 

| gee'T 
at 

1
G
 

; 
1
0
9
°
 

I
 

}
 
8
9
L
_
 

p
e
 O
R
O
 
e
S
P
O
R
S
R
A
C
A
E
R
E
 

SSE 
RET E

N
C
E
 SE 
e
e
e
 

e
o
u
R
.
y
 

C
P
s
 
I
 

G
4
9
"
 U
 

9
8
 

L
 

p
o
n
e
n
e
n
e
e
e
s
e
s
n
o
n
s
e
s
 

Ce 
c
r
e
r
e
c
e
o
e
t
 

et 
e
c
c
c
c
c
e
c
s
 
A
w
e
)
 

e
e
e
 

|
 
G
C
!
 

e
e
e
 

|
 
6
0
1
 

e
e
 
e
e
.
 

r
e
 

o
T
,
—
S
u
r
q
n
y
,
 

} SG 

pue ‘Burdig ‘ooyg ‘poyoy “Stq—prry 

| 
6E
S'
6F
F'
T 

6E
F'
TS
 

iT
 

| 
| 

| 
|
 

"e
es
ee
se
es
ee
se
s 

T
A
Q
 

P
U
B
 

W
O
L
T
 

J
O
 

[v
zO
J,
 

OL
S 

S8
2'
T 0

2
3
'
0
¢
 

C
o
,
 
F
9
 

F
E
L
 

P
L
.
 

|
t
s
e
s
e
r
s
s
e
s
e
e
n
e
e
s
e
s
e
e
s
e
s
s
e
n
s
e
n
a
c
e
 

eaees 
p
o
e
u
r
q
u
t
o
s
 

| 
|
 

‘MOLT 
PUL 

9
2
}
 

IO 
Joo}Ig 

Jo SoANjoUsuTEPT 

| 
| 

| 

L
9
2
'
e
¢
 

c
o
e
'
Z
9
 

S
a
k
 

|
 

c
e
s
T
 

Ce
 

Pe
e 

ee
e 

ee
e 

ee
 

e
e
w
e
e
e
a
e
e
e
e
e
e
e
e
r
i
e
 

T
®
7
9
O
L
 

|
 

Ce 
W
P
S
 
C
C
E
 

e
R
e
 

e
e
e
 
e
e
e
 
e
E
e
 
e
e
 

S
o
L
I
Z
U
N
O
/
)
 

J
o
r
 
W
O
 

P
s
 
e
e
 
a
n
e
,
 

8
9
3
8
4
9
 
p
e
g
 

O
e
 

e
e
e
e
 
S
O
U
L
 

O
L
 

corTs 
«=» || S0S'FS =

 
EG 

L62'SL 
| 68L'TS 

| 988 
| 

8o4'L 
|
 

ee'9 
| 691 

} 

F 
F 

“L
28
1 

| 
=
 

*9
Z8
T 

“L
AS

T 
| 

‘“
9Z

8T
 

anv A ‘sorqryaEnty 

—
z
7
F
n
o
0
1
a
r
g
 

‘[99439—(‘v9.j) 
—
[
9
9
}
 3 puv 

U
p
y
 

-_——  — re 

‘sapryry 
[ediourty 



—--<—- — —$——_—_—_—$—_—————— A TS SE, se — 

THE ECONOMIST. 
N
 
I
m
 

C
O
 

— 
Oo 

om ce} © = 

| 
00
9°
 

90
'S
 

009°S8 

00L*Z8T 

| 
OFL‘L 

| 

0066S 

ZIS‘OFT 

000'669 

| 892861 | 
—
 GOL‘8s 

I9
'I
6s
 

| 29
8°
06
8 

} 

T#9‘ST 

iO 
196'6 

CFL‘9S [St‘9 GeL‘ZOL GLLGEL 

e
e
e
 

C
R
S
P
 

00
F6

6E
 

Le
6'
9 

F0
18

 
| OO
T'

EL
 

68
9°

F 
| $8
61

 
| OO
F'
SS
T 

Es
2‘
¢ 

| S8
1°
2 

— 00
0°
SL
 

L8
2‘
T 

| 80
00
1 

00
9°

KS
 

64
96
 

| SO
L'
9T
 

00
8*
FO
T 

| 
. 

o
e
 

01
S‘
 

|: L0
8"
rs
 

| BF
S 

L1
¥'

T 
G2
3'
I 

£6
2 

— 
L0
86
 

| «O
16

'S
 

|
 

$0
8‘

 
| OB
L‘

IT
 

e
T
 

SL
L'
T 

| 1
O
l
F
 

SO
F 

O
v
 

| 
PO
L 

OL
 

| 
SI
Z‘
0L
 

oI
8'
lP
 

| OS8"LE 
¥e0° a

t
 

Igs*L 
SLL‘IZ 

| 9L9°0% 
| 9688 

12
9°
 

80
'S
 

L9
6"
§ 

Te
e'
s 

£9
9'
E9
 

9
g
e
e
'
 

3
 

7
 

I 
g
e
e
s
 

CG
6'
¢ 

E161S Ss1'2 

86
F'
OI
 

98
2 

€8F'88 

L0
¢°
F 

CP
F'
9G
 

28
6'

8 
| 

SO
F'

LE
 

; 
Lo
P 

| 
16

0%
 

96
6'
T 

ot
O 

| 
$e
L¢
 

oe
L 

th
r 

a
 

I 
86

 
cS
 

6L
8 

GL
 

+P
 

S
S
 

6S
 

0
6
1
 

69
F'
T 

LO
L'
Ss
 

see's 

02
30
8 

96
¢8
T 

6L
T'
S¢
 

r6
r'
s 

| 
98
8°
LS
 

£0
0'

S 

Jt
 

a 

P
I
O
 

EL
 

‘9
L8
L 

T
S
 

‘
O
R
 

V
A
 

|
 o
o
s
'
s
r
s
’
s
 3 

preteen 
eeeeeeeee 

006 
coscevcecces 

 C
OL
'8
9 

OO
L'
SS
OT
 

=| 
O0
FL
82
'T
 

| 
00

8°
L9

F 

| '89°FT 
ee 

_ 
£
6
8
8
0
8
 

“
L
L
8
I
 

* [w
ae
 

E
e
P
a
p
e
n
e
h
 
T
a
n
n
e
 

te 
n
m
a
n
e
e
s
e
s
e
n
n
 

ent 
oe 

sa
LI
QU
NO
H 

10
99
0 

p
a
r
e
 

a
c
 

o
n
e
 

e
r
n
 

e
r
a
g
e
 

e
r
n
 

e
e
e
 

e
e
 

st
es

et
en

ae
es

ee
se

ee
 

ap
se
se
tr
ae
ee
as
er
en
er
ss
ee
s 

DU
DT
OP
T 

e
e
e
 

e
r
e
 

ts
 

r
e
e
 

s
u
v
w
.
t
a
s
+
y
 

ae 
“*

* 
BI
SS
NY
 

OT
 

—
U
I
V
A
 

po
zS

10
OA

4 
PU

L 
UI
T]
OO
 

A,
 

|
e
n
e
e
e
e
e
c
s
e
c
e
n
e
c
s
c
c
e
e
s
e
c
e
e
e
s
 

*
t
e
e
e
 

[
®
3
9
.
L
 

| o
0
e
'
o
9
 
006083 

009°E28 

S
O
O
O
 

R
O
E
 

o
m
e
 e
w
a
t
e
e
t
 

SA
LI
PU
NO
H 

1B
qI

O 
1
9
2
8
0
0
0
0
0
0
 

0
0
0
0
9
0
0
 

0
0
8
 

0
0
0
 

0
0
0
0
0
8
0
0
0
 

0
0
0
0
0
6
 

8
9
7
8
4
9
 

p
o
y
 

eoavly 

enn 

tet 

benensscenen 

gees 

sqr'' 

Auvutey 

OF,—(pepavo 

puv 

pedp 

(OOM, 

Surpvpour) 

sqmey 

pue 

dosyg 

‘oo 

002L°6L 
00S'ES 
O
O
F
 
R
L
 

P
e
 
w
e
e
w
e
e
e
r
e
r
e
e
e
 

0
0
0
'
9
L
T
 

O
O
O
O
 

e
e
 

e
e
e
 

w
e
a
w
a
r
e
r
e
e
e
 

OOS'OLL 

S
e
e
 

m
m
a
 

t
e
e
 

e
e
n
n
e
e
 

e
o
o
e
o
e
r
t
t
t
e
e
e
 

a 

G6
6L
 

Peer ewes eee swe teerernee [POL 

L
3
1
3
 

a
w
e
 

C
O
L
O
 

o
c
e
t
 

OP 
o
c
e
t
e
e
t
e
s
s
e
s
e
e
s
e
s
e
 

s
a
L
t
y
u
n
o
g
 
1
0
 

G
e
e
l
 

P
P
 RA 

S
A
O
E
R
E
 
E
N
G
E
L
S
 

PR 
R
E
C
T
 

A
N
E
 

PE 
C
R
E
S
 
AP 

R
R
E
N
 

8
0
4
V
z
9
 
p
o
z
 

g
c
y
 

P
O
P
C
 
O
O
O
H
 
T
E
P
C
 O
e
 
F
E
T
E
 

w
e
e
 
e
e
e
 
t
t
t
 

ew 
e
t
t
 
t
o
n
e
 

A
o
y
a
u
y
,
 

£
e
2
3
 

F
o
 e
g
e
q
e
s
e
e
s
o
n
e
e
s
e
n
s
 
t
e
s
 

e
e
e
 
r
e
e
s
e
t
 

e
e
e
 
t
 e
t
 s
e
r
e
s
e
 

e
0
u
R
a
,
y
 

lee 
w
e
e
t
 

OE 
R
e
e
 

OE 
EOE 

EHH 
wee 

sea 
eeet 

ett 
e
s
e
e
e
 

A
u
e
u
i
t
e
+
)
 

Ls86 
p
a
s
e
 

e
e
r
n
e
t
 
T
a
e
 

O
L
—
 

4
q
S
n
0
1
K
a
0
 
9
 

‘
u
l
y
,
 

88 | | 

L¥e‘£9 

|SOe 

rea 

eee 

eeereereregarertee 

“eres 
T
O
T
,
 

o
t
e
 

e
t
 

e
e
e
 

S
O
C
O
R
R
O
 

O
O
O
H
 

Oe 
e
t
 

E
H
H
 

ERO 
o
e
s
 

Sa
LI
gU
NO
Y 

10
49
0 

e
e
e
m
n
n
m
n
s
e
n
b
e
n
n
e
s
e
n
s
e
t
s
n
 

v
o
l
o
w
 

y
 

q
I
A
o
n
 

y
s
i
g
u
d
 

e
e
e
 

t
e
r
 

e
e
e
e
e
e
e
r
e
t
 

t
e
r
e
s
 

o
e
 

t
e
e
t
e
r
 

e
s
r
e
v
e
®
 

A
l
e
a
 

“'
 

y
a
v
m
u
e
g
 

o
7
—
A
p
u
r
y
 

pu
r 

po
uy

oe
y 

‘a
ed

ng
 

OFS'ES 

LOO'L 8E8'RT 

i oz 23 

188'Z9 
18239, 

* 
go

La
qz

UN
0g

 
40
41
0 

et
 

ec
ee

ec
ee

es
s 

ul
pe

aq
ys

ny
 

V
O
M
I
U
Y
 

Y
O
N
 

Y
s
y
L
g
 89

78
45
 

p
e
r
u
)
 

er
ve

ne
s 

(u
31
04
0,
7)
 

VO
LI
ZY
 

JO
 

WS
LO

D 
48

9M
 

a
 

lc
ec

ob
en

en
se

co
ng

ti
ve

ee
dc

sn
ed

ss
bw

es
te

ss
ec

e 
eo

er
es

 
s
a
y
i
n
g
,
 

60
1 

re
te
ee
ce
se
e 

oo
p 

LO
DE

 
pu
v 

‘s
os
oz
y 

‘f
es
nz
ic
g 

6F
L 

g
j
e
s
*
o
o
u
v
l
g
 

O
L
—
Y
S
L
I
y
 

pa
y 

ys
iz

ii
g 

‘s
zr
ud
g 

L
I
O
'
R
E
 

s
e
t
e
 

t
w
e
e
t
e
r
 

1
S
t
'
S
 

e
e
e
 

e
e
 

e
e
t
 

e
e
e
 

e
t
 

e
w
a
r
e
 

o86'S 
0
2
2
‘
 

e
e
n
e
e
 

e
e
e
 
e
e
e
 
e
e
e
 
e
e
e
r
e
e
 

rrr 
eee 

weet 
t
t
t
 
e
t
e
e
n
e
 

“* 

I
S
l
‘
F
I
 

8
3
0
 

e
e
e
 

e
e
e
 
e
e
e
e
e
 

C
O
C
 
e
e
e
 

e
e
 e
e
e
 
e
o
e
r
t
e
e
r
e
s
 
e
o
e
r
t
t
*
e
e
e
r
s
e
s
 

d
v
o
g
 

L
I
 

I
e
e
 

Leieeseuutees 
Wistietetsoas 

o
e
 

M
O
T
,
 

C
U
F
T
 

s
p
a
v
t
’
 

ns 
cen b

e
u
e
d
n
c
c
e
a
t
h
e
n
k
e
s
 
s
a
l
a
q
u
n
o
y
 
4
2
7
1
0
)
 

OL—(u9)) unyeg 40 

prolg— 

AS 

Jo 

4[;oq4 

AL
IS
 

JO
 

S
y
s
 

‘
s
o
d
n
g
o
u
j
n
u
e
y
y
 

A
I
G
 

‘saprjay pediuug 

*s
er
zi
gu
Uu
N?
) 

e
e
 

—
_
—
-
-
-
-
—
 

S
E
D
 

| | | | | } } 

-~* 

P
R
O
 
e
 
S
S
 
S
a
 
E
 

a 
N
E
 
R
R
 
S
S
E
 

E
E
e
e
s
 

e
e
t
e
e
e
r
e
e
 

B
I
L
V
I
S
U
Y
y
 

VIpUy 
YSpLVig 

08316 s 

OL 

OST 

[PPP 

eeereetestetooeresrerses 

tresses 

eee 

o0e*sg 

 IST‘S6 OFS‘OS 

916'¢ 
T9

F‘
2T

 
1¢

9"
F 

cS
S'
FL
 

So6'FL 
| 
L8P‘9T 

, £
9
6
9
 

aren et eeeree BOLLOULYy yon qsiyiig 

I1¢‘8 

Z06'F 

99¢'99 

0&6'E8 

[eet 

mee 

Oem 

aE 

EHH 

EH 

ERE 

OR 

Oe 

8937849 

peru) 

OLP'S 

£0S"S 

960°FS 

SZL'TS 

spavka0uvsy 

OT 

—Urzeg 

10 
ALIS 

JO 
synIG 

| 

prog 

—A0S 

jo 

A][OYA 

‘sainqovsnuvpy 

ALG 

| 

SFL FE | eceLe 68129 Oze‘Te [Peet et aneeeseeasaneesesenscneeee [vw 

geC'9 

C729 

eleOL 

C716 

patuenanrqenngesnnsnnnennnaniiad 

sOLIPUNOD 

IO 

zL6'LL 

{ 

FrO'S 

82'S 

{ 

699'SI 

lee 

eee 

eee 

etme 

mt 

eeeee 

eee 

eee 

eee 

eipuy 

qstqug 

eee 

} 

269 

. 

296 

[PoE 

A 

RROOONSRD 

woLlIMy 

qWON 

qsuug 

$99°ST 

SIS 

13 

STE'LS 

CEL'8S 

ieee.” 

098 

SI 

SFL 

| 
CPF 

cereeeeeess 

BISSUYT 

OT 

—OTM 

PuV 

yOY—I¥S 

) 

e
6
8
'
L
E
 

G
S
9
'
E
Z
 

L
i
e
s
 

9
 

IDEEDG 
C
o
e
 eecerenccccnscosecees 

a
o
d
e
g
 
S
a
r
y
r
y
y
 
1
0
J
 

srerzoye y
e
 19q}O 

puw 
‘(MaTjoo AA 

9deoxe) 
sSuyy 

i} 
s
e
a
r
c
h
 

r
e
 

| 
if 

6
2
0
'
C
L
 

|
 L
6
9
9
 

2
8
0
°
¢
2
 

B
I
S
 ‘
E
S
 

p
a
t
s
 

er etree 
ter 

eeeneererres 
i
a
d
e
g
 
j
o
 
[
8
3
0
]
,
 

M
e
 

alte 
’ 

eel 
| 

Ne 
8
°
6
'
6
I
 

i 
6
2
0
0
3
 

C
I
)
 

6
F
O
'
L
 

O
O
O
O
H
 
R
e
e
 

Hee 
eRe 

eee 
T
e
7
O
L
 

4
]
 

&L0°8 
| 699°0L 

8
8
'
S
 

| 9B1'S 
meneaaqqosannennsecensensesess 

@042gER0D 
4
5
R
D
 

il 
C
7
9
9
 

E
F
L
‘
L
 

6
9
2
2
 

|
 
I
g
s
'
e
 

P
U
R
E
 U 
C
U
S
 
C
U
U
U
U
C
E
U
C
 
O
C
C
U
 OS 

S
E
S
E
 
T
e
e
 e
e
e
 

R
I
p
e
a
y
s
n
y
 

9
E
2
°
E
 

L
8
U
'
T
 

L
6
L
'
T
 

} 
L
a
e
 

.
 
o
t
e
s
e
a
c
n
a
i
s
e
s
e
s
d
s
h
e
e
s
 
a
n
n
 

q
s
y
u
g
 

H
 

[ste eeeeeeeeereeeeeentenereeetreeeseen” 
BoaBaG 

| 

p
o
y
 
O
 
OL —eaqovyy-serdeg 

jo 
sapoiyay 

puv 
s
d
a
B
a
v
y
 

ydeoxo 
‘spur 

49479 

060°T 19s | S9E 

So
9'

T 
| 

| 

1
3
8
0
'
%
¢
 

O
L
R
 

Z
I
S
‘
2
1
 

|
 S
1
9
°
S
L
 

j
o
s
o
r
e
c
e
v
e
r
o
s
a
c
o
v
o
v
o
c
a
s
s
s
r
e
r
s
e
e
v
e
s
 

{
¥
}
O
]
 

}
 

O
z
e
T
T
 

j 
0
2
 L
‘
O
L
 

P
L
E
 

T
L
S
 

[
r
e
r
o
c
g
r
o
s
 
t
e
r
e
e
r
e
g
a
s
a
a
c
e
g
e
s
e
e
s
s
 

s
a
l
t
z
U
N
O
:
 
w
y
O
 

i
 

G68'63 
LLS'L6 

0feOL 
| S9L‘OL 

o
e
r
 

penan’eee 
tonen e

r
e
 
a
e
 

l
e
w
c
w
o
a
t
e
r
r
e
e
e
e
r
e
 eeeeeeeeerereemIDUT 

Y
S
U
 

s
y
m
o
n
e
’
 

BagBAg 
pagiuy) 

O
F
—
 

sodopeaug 
paw 

‘
B
u
y
u
u
g
 

40 
Z
a
z
,
 
—
a
o
d
v
g
 

67
29
'S
 

/ 
6S
T | 

169'E 
L
I
 

96201 
Es1'6 

OLE 
| SFG 

e
e
 

—«16S919'T 

' 

| 
O
1
8
 
T
E
T
 

j
r
e
e
e
e
r
a
v
e
r
e
r
e
v
e
v
e
c
i
s
e
v
e
s
s
e
e
s
e
n
e
s
s
 

[
®
}
O
L
 

| 

626° S81 
P8L‘LET 

te
ee
ae
re
ne
ee
ne
eu
es
 

s
a
L
i
y
a
n
o
y
 

1
0
q
I
O
 

098'ST 
[PS'PL 

GIL‘2E1 
coV'9TT 

" 
636'T 

OFS 
|
 CFE 8

1
 

Gone 
e
y
.
 

rererees 
BOLLOUTY 

Y
P
O
N
 
Y
S
Q
L
G
 

O
g
e
e
 

L
E
E
'
F
 

L
E
2
‘
E
F
 

9
0
'
S
 

p
e
e
e
s
e
u
e
e
 
e
t
 

eee 
e
r
e
e
e
e
n
e
 

o
a
t
 
e
a
e
 

G
a
r
a
y
 

I
}
 

S
F
I
 

a
i
a
 

‘
L
'
‘
S
 

| 
c
r
s
 ‘
S
I
 

9
0
8
8
2
 

l
e
s
e
e
e
e
t
t
t
e
e
e
e
e
 
c
e
e
 
e
e
e
 

e
e
e
 

[
i
z
e
a
g
 

i
 

948°0L 
| 
6
9
8
°
C
 

19¢°98 
| O89°ZZT 

Sip r
e
n
e
e
 

one 
=
 

wopsoqraaey, a
 
e
e
 

{} 
S
E
L
'
Y
T
 

L
6
6
'
8
1
 

G
6
0
°
Z
E
T
 

C
O
P
 
O
S
L
 

e
e
e
e
e
t
o
e
r
t
e
r
r
e
r
e
e
e
e
 
e
e
e
 
a
e
 

i
e
d
 
|
 

F
S
6
'
0
P
 

Z
8
0
°
L
 

F
I
S
6
S
E
 

} 
6
0
8
'
2
9
 

e
e
t
 

e
e
e
e
e
n
e
n
e
e
e
 
e
e
 

s
o
E
r
e
a
u
,
)
 
p
u
v
 
u
l
e
 
S
 

| 
 silinineiaiessaassiakaiaae =! 

samme 

682
 

CF
L 
O
s
e
?
 

ELF GIe 

a
“
 

- 

S9L'RZ 
S9L‘NSS 

E
L
S
 
IL 

969 0
0
L
 

a
 

a
 

i 
) 

eee 

s
y
e
s
e
 

W
N
n
L
S
 

[
o
g
 

O
L
—
(
C
u
o
g
)
 

t
O
 

p
9
g
—
-
L
t
O
 

|
 

“9 LL
8
1
I
 

\
 

a
 

‘9281 

es 

“LL8T 
‘9Z8T 

o
e
 

‘sapoiyy 
jedpuud 

‘on[vA 
‘sarquen?) 

~--=-- 



ee 
e
p
 
ocener e

o
m
e
e
e
e
e
 cee 

~ 
=
 + 

+ 
e
r
e
 

+ 

\* 

i 
} 

} 

it 

} 

| 

- ly 

' 
7 

* 
e
e
 

1
 

| 
i 

scl alipee 
. 

j 
FOC 

EOT 

HOT 

OE 

ETE 

H 
OH 

Hee 

Eee 

EEE 

EEE 

EE 

EEE 

eEeEEE 

|
 

PL
L'
S 

IS¥'94 

|
 

Tee2 
62
0°
 

OL
 

| LLL‘L 

B
e
e
 

0
0
8
0
1
 LF 

|eyano’ **3q3n01M 10 7qFno.1aun “taqjadg 10 ourz 
e
e
 

e
e
e
 

e
r
e
 

soqnyg paquy 
00
8°
69
6 

00
2'
Z8
0°
¢ 

00
$°
S8
0'
T 

O
O
F
 

FE
ET
 

| 
00
1 

‘6
96
'T
 |
 

00
8°
06
9°
¢ 

|
 

00
F'
S0
8'
T 

00
3°
66
9'
T 

f
s
 

S
O
O
T
H
E
 

H
O
H
E
 

H
E
H
E
 

SS
 

E
E
T
 

E
L
E
 

e
e
e
 

e
e
e
 

e
e
e
e
e
e
 

} | 

e
e
e
e
e
 

Esl = 

Aye4y 

o
o
u
w
y
 

U
I
s
 

og
y 

C
O
C
R
 

e
e
e
 

e
e
e
 

p
u
r
y
o
y
H
 

O
L
—
S
p
e
o
q
e
 

y
y
 

ra
qy
o 

qj
ta
 

=
 

po
xt

ul
 

—_— rw ee ee, 

; 
| 

: 
0
0
0
'
R
6
L
 

0
0
8
 

F
9
9
 

8
q
T
 

a
s
e
r
o
t
o
e
r
e
i
o
s
i
m
n
r
h
a
t
 

[
8
3
0
O
,
7
,
 

1
0
°
 

F
L
0
°
9
1
Z
 

O
O
F
 

O
T
E
e
'
S
 

0
0
6
°
 

6
6
F
'
S
 

s
p
a
u
d
:
 

P
O
P
E
 

R 
O
e
m
 

ee
 

ee
e 

ee
e 

e
e
e
e
e
e
 

A
w
e
u
r
s
i
e
s
)
 

|
 

46
89
 

£8
79
9 

{
 

00
8°
F0
S 

00
0 

LL
P 

é 
On
e 

Oe
 

cP
 

Sa
 

OL
 

— 
ST
VL
oy
eY
 

10
43
0 

Y
L
 

po
xt
ut
 

; 
; 

. 
‘ 

re
ev
eu
ee
ns
es
ce
rv
en
se
ss
se
so
ne
ns
 

S
o
r
T
a
T
M
O
D
 

1
2
7
1
)
 

{
o
o
A
k
 

JO
 

40
 

‘
O
O
M
 

[T
B 

‘s
yN
Ig
 

p
e
z
s
1
0
O
 

M
A
 

=
f
 

S
y
 

|
 

o
n
 

|
 

c
o
p
e
s
 

a
a
 

ee
se
ee
ee
ne
re
es
ee
sr
re
rr
er
er
te
re
rr
en
s 

BI
B 

IA
SI
 

} 
1 

—
 

an
 

ee
ee
ee
ne
ee
ro
re
re
es
 

Bo
LI
oU
rY
 

Y
O
N
 

Y
S
U
 

—
 

| 
}) 

Sb
8S
1 

| 6
'
F
 

o
e
a
e
t
 

wa
te
. 

se
ss
ee
sn
en
av
es
ss
se
ve
es
ee
st
on
en
se
ns
se
ne
es
ie
te
 

ET
UD
) 

e
e
e
 

| e
e
e
 

f
 

o0
9e
63
's
 

| o0
T'
s9
0'
e 

‘s
q 

f
 

se
ss
ns
en
se
nn
rs
ov
se
n 

11
0,
 

SE
h'
S 

| 09
9°
S 

|
 

ae
 

oe
g'
ec
t 

es
sn
us
ne
ee
re
es
ee
ss
ee
ee
se
es
 

go
nm
ac
y 

po
ze
 

| 
00
8 

| 
69!

 
oo
s‘
os
e’
e 

| 00
6'
98
6'
E 

sp
ie
d 

|
 

. 
|
 

S8
9E
T 

O
5
6
 

86
 

o
a
 

- 
00
6'
T.
 

He
se
ee
er
er
er
re
er
er
ee
np
or
im
mm
g 

pu
w 

ur
ed
g 

[e
ee
ce
me
at
ni
ta
s 

le
ns
e 

8
 

E
x
 

|
 

06
 

‘
s
 

4
 

o
o
r
 

s
e
 

O0
0'
ZZ
 

et
ee
ee
ec
ee
te
nr
en
se
ni
an
se
ne
me
re
ee
en
nt
ss
s 

 Q
OU
BA
 

s
i
r
e
s
 

oo
e‘
cn
e 

f
 

00
0°
6L
2'
 

| 
00
0°
T 

TL
! 

I 
sq
ft
 

a
 

1 C
L
O
U
R
P
T
.
A
O
Y
I
O
 

P
P
L
 

pa
xt
ur
 

[o
o 

A
y
 

E
 

h
 

2
6
 

O
L
 

a
a
 

| 
00
8'
s9
 

00
l'
Ss
 

ce
ee
ea
ne
ee
ee
ne
en
ec
ee
ne
ce
ne
as
er
er
es
ce
ee
e®
 

DO
TB
TT
OE
T 

cL
 

C 
|
 

OO
F 

T6
0°
S 

|
 

00
S'
S9
2'
T 

e
e
t
”
 

j 
m
a
e
 

Sa
 

a
 

i
i
e
i
i
d
b
e
s
o
n
t
y
e
 

ss
i 

e
o
t
e
e
r
e
r
e
e
e
e
e
e
 

f
u
v
u
i
i
e
s
y
 

c
e
 

ee
 

ty
 

j
 

0
0
9
 

F
L
T
 

o
o
r
 

L
g
8
'
T
 

S
q
]
 

e
a
e
 

O
i
b
i
e
h
o
r
e
t
e
s
i
i
n
n
e
e
n
 

! 
=
 

60
8’
 

ay
 

|
 

ne
e 

OO
nO
T 

 o
n,
 

— 
sSn

gy—
 

Bu
yo
q 

you
 

‘e
ad
re
g 

SC
LL
9G
 

| OP
V 

SHE
 

U|
 

oor
'ce

s'T
 

| oF
 

eeO
'T 

| sp
xu
s 

)
 

o
m
 

UY
 

‘|
 

% 
so
me
 

| 
ea
n 

vie
 

pi
ao
ns
en
es
ea
ra
se
nb
an
 

62
F'
TS
 

| 
¥8
8'
Ss
 

00
8°
Z6
L 

| 
00
6°
TT
S 

oo
o 

ee
ee
e 

iS
" 

SO
ET
FU
NO
D 

18
43
0 

e
o
 

ro
te
 

zl
ee
e 

| 
00
6 

98
S 

ve
 

e
e
e
 

e
k
 

et
t 

e
e
e
 

ca
g"
 

96
 

| 
PP
L'
9G
 

| 
0O
S'
SO
L 

00
8°
SS
T 

fe
 

SL
O 

A 
d
e
n
y
 

a 
e
d
 

in
an
e 

16
9 

¢ 
G 

| 
OO
F 

91
8 

|
 

00
8 

GI
D 

a
E
 

[S
UI
T 

aT
 

2T
 

|
 

00
0°
96
 

| 
O0
GL
FT
 

si
ev
en
ea
na
ns
an
sc
en
sa
ne
ee
se
ss
en
en
eg
ne
ce
n 

ee
s 

MB
IT
 

1
 

| 
ea
gt
re
 

| 
g
p
 

gc
 

00
0 

6
6
9
 

00
6 

F
1
9
 

m
F
 

tr
eo
re
ee
re
e 

S
M
O
y
U
U
 

pu
e 

s
y
o
y
u
r
_
 

60
6'
6F
 

|
 

en
e'
6a
 

| 
oo
0‘
eo
g 

| 
00
2F
OT
 

te
n 

ae 
ee
e 

te
ee
ee
ce
se
ns
 

vo
LI
OU
TY
 

Y
M
O
N
 

H
S
L
 

|
 

C3
82
5 

GSP
 

84 
|
 

OO
F'
LZ
S 

00
8'
8F
S 

P 
I1
3 

 
G
o
n
T
 

00
6'
F 

O
O
T
Z
 

0
0
 

ti
tt
tt
st
te
es
ee
s 

So 
ck
ee
n 

cu
es
 

te
se
ee
er
ee
re
s 

a
i
d
a
 

p
 

1
 

|
 

>
 

| 
oog

'ee
s 

g¢
 

js 
se
ee
ve
s 

san
 

di
ce
ns
 

Zh
O'
CS
 

|
 

19
64
3 

|
 

00
S°
E9
T 

| 
00
61
81
 

re
re
 

Be
nn
e 

Be
 

s
u
o
y
 

S
a
o
y
 

pu
w 

vu
ry
.)
 

| 
SE
! 

ze
re
os
 

|
 

av
o'
se
n'
r 

}|
 

CO
A 

TI
S.
 

| O0
8 

E
t
e
 

su
es
 

f
 

(9
0d
 

G6
3°
S 

| 6IT
'9 

oo
l'
6e
 

—|O
ns‘

9e 
sc
oc
es
es
in
ne
ne
ne
ti
y 

O
e
 

ee
 

an
 

iM
 

|
 

: 
|
 

3
 

oc
g'
9 

|
 

08
L'
2 

00
2'
6S
 

a
 

c
t
r
 

B
a
 

|
 

| 
22
 

L808 
OL
F'
S 

FO
G 

TT
. 

00
8 

98
 

| O0
8 

se
t 

sts
btt

est
oca

tst
ess

ett
s 

e
e
e
 

* 
|
 

LO
U'
S 

 L
OL
‘s
66
 

{
|
 

e
e
e
 

e
e
s
.
 

a
 

sp
ai
tt
 

S
[
V
L
I
I
I
L
]
Y
 

1
9
Y
}
O
 

FL
A 

po
xr
ur
 

[0
0 

A
 

&
 

0z
8'
2 

o
r
s
 

00
8‘
08
 

00
9°
TS
 

R
o
r
c
e
m
e
s
h
e
r
r
e
n
r
e
r
e
m
e
e
 

r
i
 

fa
er
y 

"
S
O
U
 

n
s
e
 

| 
CO
ST
ES
 

—
 

| OD
ES
 

OAT
 

DP
 

res
ccc

sse
scc

scr
sss

ess
nen

see
sss

 
00 

seg
'ot

 
| (AS
T‘0

8 
Ser

iet
n.)

: 
| SE
RR
E,
 

~
 

{ss
sba

cvi
sea

ser
eni

bei
ace

nee
s 

o
o
 

| 
60
6 

=| 196
.96

 
{
 

oOL
'6e

r'T
 

| O0
G'
EF
ST
 

—sp
xvd

 
ra
di
us
 

90
80
9 

| 98
L'
86
 

SE
eE
ET
 

i!
 

| CR
ME
RR
: 

:
 

bps
scc

son
css

ssi
nat

gho
sai

ean
et:

 
a
a
n
 

ai
 

po
 

ae
ee
re
ge
n 

91
6s
 

| 
66
9 

ST
 

00
9 

22
 

| 
00
9 

SI
T 

se
ei
n 

wk
 

Sa
as
 

8 
i
e
 

[o
n 

ee 
a
e
 

c
o
m
u
n
e
 

ss
em
ma
g 

so
mo
 

| 
pe
z 

|
 

0
s
 

002
8 

|
 

OO
OT
E 

=
"
 

ma
ou
 

pu
 

‘so
xoz

y 
‘e
Su
yo
g 

—_
 

|
 

I
S
?
 

|
 

8
6
9
 

8
2
 

e
l
a
 

o
t
 

a
e
 

PO
C 

O
C
 

CO
R 

O
O
O
O
 

RH
EE
 

HE
H 

ee
e 

se
e 

ee
ss
ee
ee
se
se
 

e
r
p
e
a
y
s
n
y
 

C
r
e
 

T
I
L
 

G
2
9
'
R
8
8
 

0
0
T
‘
9
0
8
 

|
 

O
O
F
 

Z
O
E
 

e
e
e
c
e
 

se
 

e
e
e
r
e
e
r
e
s
 

e
o
u
V
A
y
 

|
!
 

i 
T8
8'
0F
 

| 
60
9 

F
F
 

00
zS
1z
 

0
0
8
7
6
 

ce
ee
se
ra
ea
ne
es
en
er
sc
ne
rs
ec
en
re
ne
ce
ee
ne
es
 

BO
DI
E 

F
E
L
T
 

| 
62
S 

F
E
 

00
0‘
SF
T 

| 
OO
FO
9T
 

i
i
i
a
r
o
r
e
n
e
r
i
e
c
r
i
e
e
:
 

c
o
 

o
k
 

|
 

S
t
r
 

8
 

1 
S
t
y
 

9
 

0
0
6
 

6
2
"
 

N
0
G
E
L
0
'
T
 

re
ee
ee
ee
ee
er
ee
ee
er
ee
s 

B
O
L
I
Q
U
I
W
 

Y
O
N
 

p
u
g
 

| 
L
I
E
 

F
E
 

|
 

C
O
R
E
S
 

0
0
8
 

S
6
1
 

0
0
0
°
L
9
1
 

pr
es
ss
sc
ns
oe
os
 

c
l
 

a
e
 

e
e
e
 

p
u
e
l
l
o
F
T
 

6
9
2
 

O
L
 

[
8
9
 

$
F
 

O
O
L
O
F
E
 

‘ 
€
6
0
8
 

00
00
00
 

00
00
00
00
0 

60
00
0 

re
e 

e en
e 

c
c
e
c
c
e
s
o
c
c
e
o
e
c
e
 

‘
u
v
d
u
r
 

i 
G
L
P
'
R
E
 

P
V
G
'
E
F
L
 

O
O
E
'
R
T
L
 

0
0
0
 

6
F
R
 

[TOPE 
R
e
e
 

e
e
 

ee
e 

r
e
e
r
 

en
 

ee
e 

e
e
e
e
e
e
e
a
a
e
e
e
t
e
n
e
e
s
 

A
u
v
u
t
i
a
¢
)
 

FE
E 

iG
 

; 
CO
V 

IT
 

OO
RU
RE
T 

[
t
r
i
t
e
 

B
u
o
y
 

S
a
o
x
 

pa
w 

va
ny
o 

| 
G9
2'
T 

C
L
T
 

OO
F 

IL
 

|
 

OO
T'
S 

sp
av
ho
 

er
s 

KV
M 

IO
N 

pa
w 

wa
pa
mg
 

96
6°
 

9S
T 

LLY'98T 

OL
, 

— 
s[
eL
ia
ze
yy
 

«4
09
30
 

4z
IM
 

po
xi

ar
 

[9
0M

 
JO
 

AO
 

‘T
OO
M 

[T
B 

“S
YN
IG
 

Po
zS
10
O 

MA
 

—S
oI
NJ
OV
JU
UL
AL
 

pe
ys

so
Ay

 
PU
B 

Ua
T[
OO
A,
 

F 
F 

a 

10, 1877.] 

F 

e
t
 

e
e
e
 

' 

“L
L8
T 

‘9
L8

T 
‘s
ep
rt
y 

[e
dp
ou
pg
 

| 
“2
18
1 

F 

‘9Z8T 

S
S
 

| 
N
I
T
E
 

“L
Z8
T 

OO
M 

JO
 

sp
ur
y 

[Te
 

Jo
 

“o
y 

‘s
py
ud
 

‘s
du

ly
U0

y 
‘
S
O
I
 

Wa
TT
OO
M,
 

L8
T 

f
o
r
e
g
t
 

Jo
 

a
0
 

* 

—
—
S
O
I
M
j
O
v
j
U
u
B
 

A
T
 

+
 

p
e
y
s
l
o
y
 

p
u
s
 

WTO M 

e
e
 

e
e
,
 

| 1 | 

‘s
2p
Ha
y 

[
e
d
u
 

‘onTeA 

—
_
—
-
 

‘a
nt
e 

A
 

*s
or
qt
zu
un
ty
 

‘s
ar
zT
3U
EN
e)
 

i
d
 

~—— fe ree 

Feb. 1€ 

S
e
 

—
 



82
9'
T 

13
8 £8

86
 

60
LS
 

98
F'

1 
G0

6 

08
6'
9%
 

c6e'9 
90L'ST 

| Feb. 10, 1877. 

SS
F 

Ie
 

F8
e'

¢ 
C6
3'
ST
 

FF
0'
S 

63
82
1 

E29°2 

OFS 
FZ 

cIL‘2 OLS 

OT 

0£9'f 

E91'S 

P
O
S
T
 

0g9'8s 

THE ECONOMIST. 

S6e'22 

, 
60. 

L
S
E
 

TIS 2
6
 

o
s
o
 
o
n
 

C
9
7
0
 

CIS L
T
 

I
S
l
t
 

ma
 

p
t
e
 

S
E
L
 

C
E
 

S8
t'

ct
 

* 

a
 

= 
_—
 

. 

| } } 

p
Y
O
R
E
A
E
D
O
S
E
R
S
 

L
I
R
R
 

E
T
E
T
E
D
 

A
L
E
S
 

A
L
E
S
S
O
8
 

B
I
P
R
A
P
U
P
 

9
9
2
9
 

l
e
w
e
e
v
e
r
e
e
v
e
c
c
e
s
 

R
O
L
I
O
U
r
y
 

V
I
O
N
 

q
s
o
u
g
 

pcos ied covey PeraT 

J"
 

eo
me
ay
 

OL
—s

pu
ry

 
[["

 
Jo
 

su
oq
qi
y 

L
I
l
‘
S
T
 

[
n
e
s
o
c
o
n
r
a
c
c
o
s
o
o
s
s
c
v
o
c
o
o
c
s
o
n
n
a
s
 

[
®
9
0
]
,
 

6e
'8
 

le
 

ob
en
ad
ep
ee
va
nc
an
se
nc
ea
s 

S
I
L
I
F
U
N
O
H
 

1
W
Y
I
O
 

0 RLF‘9 

| 
POPP 

eee 

eee 

eee 

eee 

eee 

vIpuy 

ysiLig 

8 ¢ 

‘“
(B
pe
UB
In
 

M
A
N
)
 

BI
QU
IO
[O
D 

Jo
 

"S
g 

‘Q
 

1
9
3
 

\
"
:
 

P
O
P
P
 

e
e
e
 

ee
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
)
 

e
o
u
B
l
 

y
y
 

=
 

S
O
O
 

e
e
 
s
a
v
e
s
 
o
L
—
 

S
M
U
G
 

pu
s 

‘s
pT

eo
g 

‘
s
y
o
r
q
o
.
1
0
y
 

p
u
p
 

A
U
S
 

jo
 

A
l
T
o
y
M
—
s
o
m
g
o
v
j
u
u
r
y
_
”
 

AL
IS
 

' 

Z
6
F
'
e
9
 

P
O
P
P
 
P
P
P
 ee 

ee 
e
e
e
 e
e
e
 e
e
e
 e
e
e
 

[
¥
I
O
L
 

F
O
R
 

e
e
 
e
e
 
e
a
e
 

e
e
 

s
o
L
I
Q
U
N
o
Y
 
1
9
0
 

6
F
2
L
'
s
Z
 

a
l
a
 

a 
a
 

t
a
t
 
l
a
a
 

a
d
i
 
a
 

i
l
a
 

l
a
l
 

e
o
u
R
l
y
 

£
9
6
'
F
I
 

js u
e
d
e
h
e
d
i
u
p
t
p
e
n
s
s
e
t
n
h
a
e
s
e
n
b
i
t
e
n
a
s
e
 

eecce 
“
 
u
M
L
s
p
e
g
 

1
9
9
°
C
 

e
e
 

e
e
 

e
a
e
 

p
u
r
y
o
H
 

6
0
L
'
F
 

O
P
P
 

e
e
e
 

E
E
 

e
e
 

P
e
e
 

e
e
e
 

e
e
 

e
e
 

e
e
e
 

e
e
 

e
e
e
 

e
e
e
)
 

A
u
r
e
u
s
 

O
L
—
a
u
e
x
 

p
u
e
 

Ys
IM
y,
 

‘
U
M
O
I
T
T
—
A
L
T
I
S
 

R
t
 
K
O
T
 

[
T
E
R
R
 
e
e
e
 
e
 eee 

e
e
n
e
e
e
e
e
e
r
e
s
o
n
s
 

S
O
L
I
Q
U
N
O
D
 
w
T
I
0
 

6
F
O
'
6
T
 
L
O
O
 

e
e
e
 

e
e
e
 

. 
R
I
P
B
A
y
s
n
y
 L
O
Z
 

Utne 
teen 
an eeeeeeeaaeeeeeraeeeeees 
eipuy 
y
s
u
u
g
 

600° 
pertestessesseseeomorrny 

Gynog 
UI 

SUOISses 
“SOg 

Y
s
u
u
I
g
 
O
F
—
s
s
o
u
r
p
 

p
u
e
 
A
r
o
p
p
p
e
g
 

[
z
L
‘
e
]
 

W
a
a
 

|
 

W
E
D
 
p
u
e
 
p
o
e
z
e
[
d
 
p
u
s
 
o
z
e
[
d
 

6
.
 

'
7
°
S
 

O
O
O
O
 

e
e
e
 

e
e
n
s
 

p
o
y
e
.
o
u
n
d
o
e
u
n
 

*
s
0
,
1
0
9
9
 

S
U
r
U
y
i
Q
 

p
u
e
 

‘s
eo
ne
g 

‘
a
w
S
o
u
t
A
 

‘
s
e
p
 

so 
ps

ee
ee

s 
ce

pe
ne

ee
es

ec
en

s 
eo

pe
ce

cc
ce

ve
sc

ee
s 

po
} 

ao
 

“N
OO

UN
 

‘S
[R

LI
Oy

Vy
Y 

pu
e 

sa
no
jo
y 

,s
Ae

qu
IR

g 
a
 

SOOT TE [rertteittetteteetseeeeteeees mo 

6FS‘69 

S
I
C
 

T
O
L
 

e
e
 

e
e
 

ee
 

e
e
n
 

S
O
L
I
g
U
M
d
S
)
 

L
9
G
I
O
)
 

Z
O
F
'
 

S
T
 

o 
OO

 
Ce

ce
 

O
w
O
e
n
e
e
d
b
e
s
c
c
c
r
c
c
c
e
s
e
s
e
o
e
c
e
e
s
 

V
I
L
P
R
A
S
n
y
 

9
0
6
1
9
 

t
t
 

s
e
R
n
e
p
n
n
t
a
s
s
c
a
0
e
s
 

9n
qs

 
b
e
 

t
e
n
g
a
 

y
s
l
 

; 
n
e
r
 

fr
ee
 

c
e
c
r
c
e
s
e
c
s
e
e
s
e
s
s
e
c
e
c
e
r
e
s
c
e
s
 

8
9
7
2
4
9
 

p
o
n
y
 

G
L
E
 

S
U
e
E
C
R
T
S
O
S
O
O
O
O
O
O
O
S
Y
 

S
e
e
 

e
e
e
 

ee
 

re
re
es
 

*-
 

W
A
R
 

K
E
R
‘
 
L
Z
 

e
p
e
e
 

o
h
?
 
r
e
 

p
u
v
 
u
e
d
g
 

COr LF 
Teeeeeseeceorcoovereess 

O
O
U
B
L
T
 
OF —SU0l} 

-divsep 
w
p
Q
—
C
u
g
)
—
o
y
 

‘A10urqovyq 
a 

‘O
L8

T 
‘
s
o
p
.
 

[e
do

un
ug

 

on 

ZSI‘LT 

PLeEL 826'28 

280° 

L3
6‘
T6
T 

SES‘SF 
CrL‘ss 
£96'2S 
048 
L
1
8
3
 
906'TL 

COE 
C90°F 
122'9 

C81°S3 

FEE ‘6FS 

63
66
9 

96
2‘

 
TS
 

OF
O'

SS
 

E
3
8
 

E
I
S
 

ze
e'
el
 

ZL
8'
0I
 

CP
L‘

BS
 

1Z
0'

OL
 

69
¢'
2 

91
6'
¢ 
TS
9'
OL
 

96
 

106°F22 

| | | i { { 

0Z8‘ZF 
T
O
F
T
L
 

CIS‘ 21 
189°02 
LSé G

L
 

—
 

—
 

E
L
 

$
0
9
 F
S
 

P
O
O
 

eee 
ree 

r
e
e
 
reer 

e
e
s
e
e
e
e
e
e
s
e
s
e
e
s
e
s
e
e
s
 
p
a
r
y
j
o
H
 

\
 

E
b
L
'
P
 

9
2
 

eee 
ree 

r
e
e
r
e
r
s
e
e
s
e
e
s
e
e
r
e
e
r
e
c
r
e
s
 

s
p
u
v
y
s
]
 
j
o
u
a
u
y
)
 

L
E
V
 

E
F
 

O
O
O
O
 

R
O
E
 

e
e
e
 

THO 
Eee 
Oe 
Heer 
ene 
eere® 

A
u
e
u
t
i
e
s
)
 

\
|
 

Z
L
0
'
L
 

S
S
 

SERRE R OER HERE HOR EOEH ORE T TEE (Bpraery 

1823 

teres 

BISsNY 

OT 
—suorndrioseg 

12430 

| 

PGL‘0S 

a 

— 

|! 

Les 

61S‘ 

IST 

res 

ee 

| 
s0s'T 

} 
MON) 

BIQuUIOJOH 
Jo 

sazyIg 
pritUy 

} 
{| 

S
O
O
O
 

E
O
H
R
 

E
H
R
 

E
E
E
 

T
e
e
 
T
e
e
 
8
9
3
8
}
 
p
o
p
t
a
y
 

1
]
 

s
e
e
c
e
e
c
c
e
c
c
e
s
o
e
s
c
c
s
c
c
s
c
o
c
o
n
s
o
c
s
o
n
c
o
s
c
o
n
c
o
e
s
e
s
 
a
l
 A
y
 

-
 

O
R
O
 

E
H
O
H
H
R
E
 
H
E
E
 
O
H
E
H
 
E
E
R
E
 
O
R
T
H
 

E
H
 
E
E
T
 

e
e
 
s
o
u
.
 

}
 

P
O
R
C
H
 

H
R
E
O
R
E
R
E
R
H
 
H
e
e
 

e
 
R
E
E
 

e
e
 
e
e
e
 

s
u
c
u
r
w
y
 

e
e
 

] 
OL—%oMeTpoony 

pus 
ALxoproiqrmagy 

6
S
S
F
L
 

[
*
s
e
r
e
e
r
e
c
e
c
e
e
s
p
e
a
n
s
n
e
s
o
n
s
a
s
c
e
s
c
s
o
e
s
e
 

B
I
[
B
y
s
n
y
 

! 
} 

S
u
r
p
n
y
p
o
u
r
 

‘
A
L
O
U
 

p
u
e
 
A
r
o
s
 
e
p
l
a
q
?
 
A
 

| 
| 

QD Qt~ 
re Cl1® $3 

+ 
= 
cf 

cuit = x00 SI 
= 

A
a
n
a
e
a
e
a
n
e
n
s
 

s
a
n
o
a
m
e
a
n
n
e
r
s
e
s
e
s
 

s
e
s
e
n
a
h
e
n
 

s
u
p
e
l
i
e
g
e
s
 

|
 

E
2
9
0
2
 

|
 

| | | 

| 898 

sseeeseeeeneeeseesenssess 

gOLIVEMOD 

49TI0 

[steeeeseeceneeserseesneseeseeemDUT 

USELLG] 

| 

| TOP FL SER T ER SRA RORRAD PSST TER er) eee 6926S 696‘ST | 

2
6
9
3
'
S
 

p
e
g
c
e
e
c
n
n
r
e
o
s
a
s
s
s
a
r
e
q
e
g
s
t
o
n
i
p
s
r
e
s
s
e
e
n
s
e
t
y
 
G
a
m
a
 

)
 

P
E
L
'
T
 

p
r
o
e
c
e
c
c
e
n
e
s
 

Peeve 
e
e
e
r
e
e
r
e
e
s
e
e
s
e
e
r
e
e
s
e
n
s
e
s
 

A
y
e
]
 

S
e
2
‘
S
I
L
 

9
2
9
°
L
I
T
 

[ree c
c
c
c
c
c
c
e
c
c
c
e
c
c
c
c
c
e
s
o
o
c
o
o
o
e
s
 

[
v
I
O
L
 

g
c
L
'
e
 

pubvecsceeon s
e
n
 st
o
c
c
e
r
t
o
m
a
e
s
m
m
e
m
a
r
s
 
p
u
e
 
u
r
e
d
g
 

| 

1
2
6
'
T
 

|-
te
re
es
ee
se
er
en
re
cc
ee
ee
er
ee
cc
es
ec
er
ee
es
 

S
O
U
R
 

L
T
 

a
e
L
‘
e
e
 

1
Z
¥
F
0
k
 

|s
st

es
ee

ee
ee

ec
ee

ce
n 

e
n
n
 

r
e
s
 

o
e
 

S
O
L
I
V
U
N
O
,
)
 

1
9
q
3
0
 

| 

8
2
3
8
'
S
 

P
a
 

AAE 
E
R
E
 F
E
A
A
E
R
S
E
D
S
 

O
P
E
R
 

RDS 
e
T
 

A
u
v
u
i
 
e
y
 

i 
T
L
S
 
2
1
 

i 
P
P
I
'
L
T
 

[
P
e
e
e
e
e
e
o
e
r
e
r
 
c
e
s
s
e
s
 
r
e
g
r
e
s
 
s
e
g
r
e
s
v
a
s
s
e
r
s
e
e
 

B
I
l
B
a
A
g
s
n
y
 

690°T 

soe 
ceases 

c
c
e
r
e
s
 
s
c
e
s
e
s
s
e
s
n
e
e
e
e
m
o
n
s
 

hate 
aheee 

Pe S
e
A
R
R
T
?
 
M
a
a
s
 

—
—
a
e
 

F
e
e
 

e
e
 

e
e
 

a
r
e
 

r
e
e
r
 

v
I
s
s
n
y
 

O
L
 

| 
6
6
3
‘
0
L
 

S
o
u
l
s
u
g
 

W
v
a
g
G
—
y
l
o
a
y
i
p
y
 

pu
vA
wo
ur
po
ry
y 

| 
s
p
y
 

| 
29
6 

jr
re
te
se
er
ce
er
eo
co
oc
es
 

BO
LI

OU
IW

 
WR

IO
N 

U
S
I
P
 

£
¢
)
7
'
°
Z
I
 

1
2
°
6
 

| 
* 

S
k
e
 

R
G
R
S
A
R
O
R
R
R
A
A
S
R
 

C
R
A
 

S
E
S
S
E
R
U
R
E
N
 

TE
 

N
O
N
 

O
S
E
 
S
e
 

e6
9%

R 
 “
"'
''
' 

pa
ye
io
um
uo
nn
 

‘s
or

nq
go

vy
uu

ey
y 

ue
ur
y 

| 
g
f
e
 

SO
F 

Ga
s 

[o
e 

te
ne

ne
ee

ce
na

te
ee

nt
ee

as
ti

nt
er

s®
) 

ga
nn
a,
 

B
e
e
n
e
 

C
O
R
‘
 

j 
7
 

PO
OR
 

O 
O
O
O
 

R
H
E
E
 

HO
O 

HO
OT

 
HE
HE
 

EE
E 

EE
E 

E
E
T
 

eE
 

Ee
e 

o
u
l
 

y
 

00
6°
 

, 
£9

0'
S 

‘t
+ 

LI
BU
LI
ON
) 

OF
, 

—
(
2
I
B
M
O
M
O
Z
G
 

U
M
O
I
E
 

EI
S 

e
n
e
 

[
e
e
e
 

T
o
T
 

p
u
s
 

£i
ay
0o
g 

=
 

p
o
y
 

yd
eo

xe
) 

tr
ep
a.
10
g 

a
r
 

pu
e 

uv
li
vg
 

‘o
uA
y 

Bu
ry
Q 

pU
uB

 
uo

Yy
pI

eY
 

[e
sp

e 
e
e
e
 

go
ug
mm
og
 

a0
y9
9 

FE
ET

G 
0
 

[C
U 

g
r
a
s
I
y
 

ex
E'

r9
 

| 

LE0'CZ 

ee 

eee 

ee 

ee 

vipuy 

| 

e
e
 

Goel 
riettettestieteesesneseeeencenseeses 

BipU 

gig, 
w
e
i
t
 

wopoUry 
THON 

U
S
H
A
 

=| 
BTL ‘Ge 

ZOG'y 
jretseeseeseeeeeseesevoversrorrandoy 

s
u
l
y
u
e
a
L
y
 

L
O
D
'
E
S
 

P
O
S
E
S
 

F
0
8
0
 

89 
R
A
N
 
N
E
S
N
E
 
E
S
T
E
 
O
S
E
S
 

EO 
e
e
e
 

n
e
t
 

n
e
n
 

6
I
L
 
‘
F
I
L
 

|
 
6
9
9
‘
9
Z
T
 

g3g'8 
0
 
f
e
e
"
 

Spueysy 
Vrpuy 

ysoA 
Ysiaudg 

‘ 
O
O
O
O
H
 

H
O
H
E
 

O
E
E
 
O
E
E
 

O
e
 

> 
_ 

‘ 
j 

a
 

O
O
O
O
 
O
R
E
O
 

e
e
r
 
e
e
e
 
e
e
e
 

?
 
s
T
a
 
u
e
 

992 6
 

807045 
pops) 

coFSI 
| 8686s 

| 
poyute 

1
8
6
'
8
 

[
r
e
e
e
e
e
r
e
e
r
e
r
r
e
e
r
e
e
r
e
e
s
e
e
e
e
s
 
s
o
L
i
v
u
r
y
 

p
u
r
 
u
i
v
d
g
 

j 
o
 

-
u
n
 
‘
s
u
o
r
n
i
n
d
o
i
g
 

I
o
 

‘
s
p
o
n
 p
o
d
 
[
w
o
r
e
 
y
y
 

SI6'SL 
ieee 

Samet 
ee Est) 

rane 
nee eee 

t
s
 
|
 e
e
e
 

9
6
7
8
S
 

O
F
L
'
S
9
 

preeeeeerererees 
JO 

S
A
I
N
Z
O
U
I
M
U
B
I
T
 
“
O
N
O
T
I
F
N
O
B
)
 

F6°'8 
Per e
h
 |
 

ie 
ae 

o— 
p
u
s
o
 

| 
gre’e 

(
g
o
o
g
 

-: (seaogg, 
AreqIT, 

pus 
‘uornrunimary 

‘saty 
R
e
2
'
‘
6
L
 

[Tee P
e
e
 ree 

s
e
e
e
e
e
e
e
 

v
e
r
s
e
e
e
o
e
r
a
n
s
e
e
s
e
e
e
s
 

. 
A
u
v
u
i
w
y
 

E
C
E
E
 

J
r
e
e
e
e
e
e
e
e
r
e
n
r
e
r
e
n
e
e
n
s
 
c
o
e
c
e
c
v
e
c
e
 

8
)
 
B
I
S
S
H
Y
 

O
L
 

—
p
o
y
s
s
u
n
d
e
u
n
 

‘
L
r
9
[
q
u
g
 

p
u
r
 

O
L
E
 
M
P
U
 
P
T
 

C
C
 
Q
R
T
 

} 
O
S
L
 
S
E
Z
 

O
O
O
O
 
R
O
O
 
e
e
e
 

e
e
 
M
e
e
e
 

T
®
3
O
L
 

a
w
a
 

*
e
6
0
°
S
9
 

l
e
e
 
OOO 

eee 
ree 

ree 
e
e
e
e
e
e
r
e
r
e
e
e
r
a
a
r
e
r
e
s
e
r
e
e
e
e
e
 

A
1
9
0
 1
8
0
}
 

9CL‘TL 
“* 

p
e
z
e
r
s
m
m
u
e
n
 
‘
s
a
i
m
p
o
u
y
n
u
e
y
 
1
0
4
}
 

q
u
a
y
e
g
 
p
u
e
 

s
o
u
r
y
—
s
o
i
n
g
o
v
y
u
a
r
y
y
 

w
o
o
s
)
 

—
 

Z
o
‘
 
L
6
S
 

p
r
 e
v
e
c
s
a
g
e
 
e
e
v
c
e
e
e
 

ee 
e
e
e
r
e
r
e
e
e
e
s
e
 

[
®
}
O
L
 

2
 

a
e
 

C
2
6
6
8
 

l
e
e
e
r
e
e
e
e
s
e
e
e
s
e
s
e
e
e
s
e
r
e
e
e
s
e
s
s
e
s
 

S
O
L
I
V
A
N
O
L
/
 

G
I
O
 

=
 

a 

De 
Or 

eT eOe 
piece ve

c
a
u
s
a
a
h
u
s
t
i
n
e
a
t
i
h
 

R
o
 a
e
 

F
O
R
‘
*
R
e
 

t
e
n
e
r
 
S
C
H
E
E
R
 

e
e
e
 

e
e
e
 

S
O
L
I
Q
U
L
O
S
)
 
L
Y
V
y
 

E
R
S
 

6
9
2
9
 

i
p
 

l
 

O
T
T
O
 

«| 
eeeeeeetettsseeeeeeeeeeeeseeooeeeeree 

rrp t
a
g
H
Y
 

O
L
Z
'
R
e
 

| O
2
6
 
RL 

s
t
e
e
r
s
 

B
I
L
I
T
Y
 
G
I
N
O
 

Ul 
S
M
O
I
S
S
E
s
8
0
g
 

Elo o
l
 

Watchin inschtdaaahnie: 
1
 >
 
|
 abet 

wit seers 
BIDUT 

E
R
E
O
L
 

| eer'TL 
reseeesoesoeseeroeres 

BOLIQUIVY 
Y
H
O
N
 

qs 

G
I
S
 

TES 
peseeererees 

P
O
L
I
T
 
W
G
N
O
G
 

UL 
S
U
O
I
S
S
O
S
S
O
g
 

gx! 
| 
S
I
G
S
 

|reeresroroaesoesereeereseerorandany 
o
U
l
y
U
a
s
Y
 

S6F S
T
 

j*oerceseocooncosooses 
SUVINA) 

PUL 
SoIpU] 

909°E 
' 
CI6'S 

r
n
 
e
e
 

oe 
a
e
 

seresosores 
BaqUIS 

Poz!TL) 

Wso.\4 
q
s
i
q
u
g
—
C
u
g
)
—
e
#
 

‘LLY 
S
U
 p
l
g
w
v
 y
y
 

CIT 
S
Z
1
'
Z
 

resscccoccoesoond (
i
r
r
 
o
L
—
s
d
o
l
g
 
p
u
r
 
j
o
t
n
d
d
y
 

F
 

F
 

a
 

‘O18 
‘sappy 

[ediung 
“IST 

| 
“
Q
L
 

‘spray 
[edioug 

‘an[VA 42 posoyugy sa[9IZ.Ly —puz 

adiesdareiesiaiaiiammaianiaaaaiaiaaiaaaa mata 



e
r
 

e
e
 

e
r
 

er 
e
n
t
 

e
a
t
e
n
 

- 
=
 

_ 
a 

-
*
 

e
t
n
i
e
s
 

a 
e
e
e
e
n
e
n
e
e
e
n
e
n
e
 

n
o
n
 

= 
e
e
 
a
a
n
 

/ 
' 

o
T
.
 
TC 

a
n
y
 

8
6
L
'
6
7
6
 

9
!
 
L
O
O
L
T
 
T
E
S
 
0
9
E
 
C
e
T
S
'
L
1
8
'
 
I
 “
M
O
A
T
I
C
 g 
p
u
v
 
P
I
C
y
 
y
o
[
r
q
o
g
,
 

e
c
g
 
‘
E
C
F
 
1
 
F
L
O
 
B
E
 9
 

O
R
e
 
‘
o
F
L
'
 
1
e
t
s
2
é
9
°
 
a
 

a 
e
s
 
e
a
e
 

J
o
 
1
°
3
0
,
 

|
 $
4
 o
O
!
 
r
s
 f
e
e
s
o
o
s
e
t
e
n
 

0
0
8
'
6
2
1
'
T
 
e
e
t
 

| 
a
n
 

j
o
 
[
"
7
O
]
,
 

=
 

o
a
 

i
r
 

7
 

e
l
e
s
 

a
e
 
a
 

n
s
 

‘ 
‘ 

7
 

A
l
e
 
i
n
d
e
e
d
 
d
a
a
 

y 
S
a
a
l
 

‘ 
S
h
o
e
 

a
e
 

o
c
'
e
 

O
S
 
29 

0
9
S
’
 

ofrooer 
|
"
 

SOLIqyUNOD 
10440 

0O&S 
OSP IL 

[008 
F 

OFS 9
S
 

Foe 
n
e
 

49990 
0
0
0
°
 

(000 9g 
0
9
g
 ‘OL 

loor'ég 
Teerereeseeerss 

SOLIGUNOS 
1
9
9
)
 

O
O
S
 ZET 

| 
“* 

 loeoog 
i966‘OsT 

[
C
C
C
 

8 894098 
p
e
e
'
y
 

T% 
~ 

L00°L9G 
GES 

TST 
| 

Pe 
a
e
 
e
e
e
 

p
o
y
a
 

009 
Z6L 

oe 
O
F
 

2e2'S 
rethereeseesrereersoamag 

p
o
u
t
y
 

ee 
v
g
a
’
 

g
e
r
’
 
C
S
 

‘
9
8
6
'
9
F
 

t
e
e
n
s
 

. 
eo 

e
e
e
e
r
e
e
r
e
r
e
e
e
e
s
 

. 
[
i
z
e
 
i
g
 

b
i
 

“
 

G
 
3
‘
 

0
6
z
,
 

*
 

. 
e
d
 

| 
e
g
 

1
0
9
8
'
S
 e 

B
6
E
'
1
G
 

j
9
9
u
'
 O
F
 

s
e
e
e
e
e
 

FORO 
eee 

ee 
eee 

eee 
e
e
e
e
e
e
 

[
i
z
u
a
g
y
 

OFS ‘SIT 
ite CLT 

Szg‘e9e 
¢é6Z‘91IZ 

'
P
U
L
'
M
 

® 
i 

e
g
!
 
ydoo 

060°S 
e
s
"
 GS 

SIS‘'ZIS 
(000'96T 

S°rPUL 
MM 

¥
 

((r2vtg 
ydeo 

| OSS 
TIT 

(009°68T 
(6es"cr 

(Ssée6T 
sorpur 

(AA 
P
 
‘([LLztag 

ydoo 
1
 

-X9) 
ROLLOUTY 

Y
I
N
 

‘oorxke T
Y
 

-X9) 
VOLIOULY 

F
P
O
 

“oorxeyy 
| 

“XO) i O
M
O
U
T
Y
 
PINOY 

‘OoLX 
FT 

| 
| 

borg 
loose 

tmiomy mon gsr 
|
 

oor, 
foorst: |

 fsvronemry Wo 
asm 

| 
fe 

|| 
oeesgonoury HON QSL 

|
 

+ 
| 

CHC'OLS 
6
2
8
 m
e
e
 
i
.
e
 
r
o
t
s
 

$a:2 
e
a
s
y
 

ra 
3° 
s
 .
 

ir 
S
6
L
'
L
 

bs 
re 

ee 
e
e
 

o
e
 
e
d
e
n
 

|
 

s
h
 

a
 

SFS'OES 
|L80'6GG 
f
r
 

a
r
p
e
a
g
e
n
y
 

een 
j 

eas 
O
F
E
'
T
 

S
0
8
 

c
o
v
c
e
s
 

Oh 
e
e
e
t
e
r
r
e
r
e
s
 

seer 
eee 

u
e
d
u
e
 

a
 

|
 

. 
O
F
S
 

‘
9
4
8
6
 

| a
 

g
 

;
 
—
 

e
r
 

a
 

rh 
O
O
L
T
 

c
e
s
 
6
e
 

s
h
e
n
 
o
n
s
a
p
a
r
e
a
d
h
d
a
d
l
e
t
o
e
a
 

u
d
u
 

Sl0'e¢L 
09 

| 
ot 

legggp 
«
 (
S
u
o
y
 Suoyy 

pnpoul) 
eurqg 

=
 
T
O
G
 

=—09 
GS6S 

S
G
O
®
 
F
O
R
 
Evrae 

r
e
r
)
 

| 
“
I
S
I
S
 
‘OF 

(
S
u
o
y
 
S
u
o
p
 

‘pnypour) 
v
a
r
y
 

P
S
L
 FEE 

SEP'ESS 
CEs'6T 

e
e
e
.
 

d
e
t
 ta 

ed 
verre’ 

VipUy 
GsyLig 

C
O
L
T
 

1/08 0) ‘623 
‘** 

 196F'S 
i 
hae 

a
 

erpuy 
W
u
 

| 
F
E
S
S
 

jR0r‘e 
ce¢'6L 

0
6
5
6
 

rine 
teeseseevoes 

BIpuy 
Qstptgy 

vi 
ne 

ner 
0
0
%
 

w
o
u
y
y
 
qjhog 

u
'
s
s
o
g
y
s
i
u
g
 

| 
tee 

* 
—
 

loeg 
GCE'R 

R
O
M
Y
 
{
N
o
g
 
UL 'ssog y

s
l
 

C25 

4s 
10
08
 

6
¢
2
'
8
9
 

m
a
t
t
 

q
y
n
o
g
 

a
s
s
e
d
 

P
O
L
I
 

|
 

oe
 

C
e
e
 

ty
 

A
e
 

as
c 

| 
Ms
 

OE
Y 

20
 

He
N0
0 

W
e
 

||
 

O8
9 

eP
I'
S—
os
s'
s 

P2
6 

{*"
"""

* 
 BO

LIF
Y 

JO
 

3S
VO
D 

W
o
 

| 
S1

89
 

26
0°

 
fo
go
’G
 

«=
 

TT
O'
ET
. 

«1
 

P
O
L
I
 

JO.
 

B
O
D
 

WO
M 

| 
89
1°
 

—OK
6'S

_—*
| 

FG
F 

£8
9 

Tid
ete

 
eev

ant
nas

s 
OO
Pt
ET
 

|
 

ees 
te

st
e.

 
jose

... 
[
c
h
e
r
i
e
 

yd
s 

| 
eon 

ie
ee
. 

Oe.
 

et
er
 

vs 
yde

3gq
 

|) 
oo
v'
tz
r 

|
 

ges
'g 

og
 

S
e
s
 

te
 

e
s
e
 

ee
e 

0
0
0
'
O
F
 

1
9
 

O
s
t
 

so
ec
ec
ce
 

Cc
 

e
e
c
e
r
c
c
e
c
e
v
e
e
e
s
 

oe
 

e
r
 

te
e 

0
0
'
S
 

e
e
 

a
l
 

ee
e 

p
e
 

r
e
 

o
y
 

V
I
P
 

ee
e 

0
0
0
'
s
s
 

O
g
g
 

O
S
T
 

CO
C 

Se
re
 

er
en
ce
 

e
e
s
e
e
s
e
e
n
s
e
c
e
c
e
 

U
I
T
 

se
e 

e
e
e
 

L
E
S
 

F 
Z
1
L
‘
0
Z
 

s
e
e
e
e
 

Ce
e 

e
e
e
 

ee
e 

ee
ee
er
e 

* 
T
H
E
Y
R
E
)
 

e
r
e
 

e
e
e
 

€
 

e
2
c
'
T
 

c
E
O
‘
9
 

Ce
e 

e
e
e
 

e
e
e
 

m
e
e
e
 

e
e
e
 

ee
e 

I
v
}
 

}
[
B
a
A
Q
U
y
 

e
e
e
 

e
e
e
 

R
I
 

‘
e
 

1
9
9
°
 

F
L
 

E
r
n
i
e
 

A
S
S
R
O
N
C
 

U
E
S
 

eR
 

e
a
s
e
 

R
e
a
s
 

L
U
Y
P
R
A
Q
 

U
D
 

oo
L'
1e
t 

oo
r'

et
 

log
s'e

g 
[
c
e
t
 

so
nn
y 

pu
e 

ue
dg
 

| o0
0'
89
 

ool
'eT

 
fo
g 

=| wr
t 

so
wu
eg
 

pu
vu

re
dg

y 
| go
ve
g 

| om os
To
s 

| o
e
 

go
uu

mm
ng

 
pu
n 

ur
ed

g 
‘
f
 

9
 

C
7
7
,
 

t
I
 

O
F
 

0
0
3
 

R
A
T
O
P
E
N
 

?
 

*
g
a
.
1
0
Z
 

V
 

*
[
U
H
N
y
T
0
,
 

1
 

| 
O
s
?
 

G
a
g
"
 

9
 

D
E
F
 

0
0
g
 

S
I
p
P
r
n
 

F
 

‘
S
O
L
O
Z
Y
 

‘
[
B
H
u
z
1
0
,
7
 

!
 

L
O
I
 

O
O
L
'
2
 

or
e 

|
 

ca
rt

 
V
L
I
O
p
e
P
l
 

F
 

‘
s
o
1
o
z
y
 

‘
[
e
s
n
p
1
0
g
 

| 

LU
TG
LT
OO
LH
EL
US
EO
TI
Z 

SEO
'SE

T 
ce"

 
eo
um
ag
 

|
 

LF
LO

TL
 

89P
'20

G 
(F
OR
ES
T 

Oce
'SE

E 
O
T
 

2o
ue

Md
 

| 
Og
Fo
Ro
'T
 

2¥6
'L6

8 
GL

o'
Ls

 
Ba
e 

| 
com

ma 
‘ 

C
o
e
e
e
e
v
e
s
e
e
o
s
e
n
e
e
s
e
c
e
s
e
s
 

W
U
 

o
g
y
 

C
r
e
'
l
 

S
S
F
r
'
O
L
 

9
6
2
4
8
 

t
6
S
'
S
S
P
 

S
T
 

T
e
r
 

a
t
t
a
 

a
e
 

w
n
s
 

’ 

Lac 
b
G
a
u
e
 
c
e
e
 
e
@
e
i
n
e
 

| 90008 
e
o
e
v
c
c
c
c
c
c
c
e
v
e
s
s
 

ee 
W
L
S
 
[
o
g
 

Os
s 

O
L
‘
2
 

\0
f6
 

9
 

F
O
L
 

Y
 

Pt
 

se
 

pea
 

dn
e 

en
s 

e
d
a
 

e
e
 

D
U
M
O
H
 

| 
pe

n 
og
ee
 

o
e
s
 

O
o
t
 

po
pe
te
ne
ot
s 

te
st
is
 

<a
™ 

»
 

S
e
 

- 
~ 

S
e
e
m
 

—
-
.
 

on 
wn
 

CL
3'

S 
GI
T'
SS
 

|9
FL
‘0
B—
-B
SL
'S
OF
 

a
 

c
o
 

0
8
 

o
c
k
e
 

0
e
0
'
z
 

O
T
 

F eb
et

hh
e 

15
05
48
3 

ce
re
se
oe
 

D
U
U
I
T
O
H
 

| 
O0

8.
 

Ht
) 

&
 

a
o
e
 

[
 

: 
B
U
R
T
:
 

e
n
 

Ey
 

s 
. 

Th
 

|
 

s
e
 

IL
 

[c
es
se
s 

'¢
26
'9
00
‘ 

[,
06

9'
F0

G 
a
 

sr
re
es
ee
se
rc
er
ve
e 

Ku
pu
tt
oy
y 

||
 

CS
l‘
0S
 

Sé
s‘

LT
 

90
6 

O:
F 

TO
T 

|
 

E
w
e
)
 

00
6°
 

160
'T 

00
0'
2O
S 

=
 

$3
9°

D0
T 

OF
SO

OT
 

f
s
 

A
a
e
a
s
e
¢
 

a
 

a 
|
 

ea
e 

i
 

e
e
e
 

e
e
 

“
 

T
a
p
a
m
g
 

| 
oe
 

er
e 

a
 

te
e 

te
e 

R
P
T
 

T
e
y
 

i
s
 

C
e
e
 

ne
e 

ro
 

=
 

.a
7 

D
i
,
 

o
w
n
a
e
e
r
t
r
u
d
t
e
r
i
c
s
 

FA
 

e
e
 

a
 

se
e 

ee
e 

ee
e 

te
e 

se
e 

e
e
e
c
c
e
r
e
r
s
e
r
s
e
v
e
e
s
e
e
s
e
s
 

‘ 
v
I
S
S
N
Y
 

ee
 

ee
e 

|
 

ee
e 

{ 
ee

e 
se
e 

e
e
e
r
e
e
r
e
e
e
e
e
e
e
e
e
e
e
s
e
r
e
e
s
 

R
I
S
S
U
Y
 

i 
se

e 
te
e 

| 
ee

e 
te
e 

(
e
t
c
h
e
s
:
 

v
I
S
S
u
y
y
 

CS
 

5 
B
i
d
 

B
a
d
 

oe
 

F 
w
e
l
)
 

F 
} 

F 
F 

F 
|
 

i
 

z
 

2
8
7
 

‘L
IS
T 

| 
‘O
L8
T 

| 
‘2

48
1 

|
 

‘9
48

T 
|
 

‘2
28
1 

|
 

‘9
28
T 

|
 

‘2
28
T 

|
 

“9
48
T 

| 
“2
28
T 

=| 
“9

L8
T 

z
s
)
 

‘s
qt
od
xr
y 

|
 

‘s
qt
od
ua
y 

*S
OL

IG
UL

OD
 

‘s
po
dx
iy
 

|
 

‘s
jt
od
ur
y 

“B
ep
zT
R0
H 

|
 

‘s
po
dx
gy
 

‘s
yt
od
ur
y 

|
 

“B
oL

Iz
aD

OH
 

K
o
 

re
 

- 
a
e
 

—
 

| 
—
 

2
)
 

‘U
AA
TI
G 

UN
V 

GI
ON
 

40
 

TV
LO

Y,
 

|
 

“H
AA
 

TI
S 

1
 

S
e
p
 

|
 

| 
+
 

e
e
e
 

e
m
t
 

: 
i
 

a
 

es
 

“
s
 

7 
V
a
c
 

c
p
t
 

||
 

3
 

“9
/8

T 
jo

 
po
rs
od
 

t
a
m
i
e
i
i
b
a
a
o
n
 

an
y 

q
T
.
 

p
e
a
v
d
w
o
o
 

|
 

V
O
T
 

‘T
e 

se
en
ur
pe
 

po
pu
e 

y
o
;
 

ey
} 

ur
 

po
ro
js
iB
oy
 

ov
oe
dg
 

pu
v 

uo
y[
ng
 

se
ap

ig
 

pu
v 

pl
oy
) 

Jo
 

sp
to
dx
qy
 

pu
v 

sz
ro
du
ry
 

oq
} 

Jo
 

on
ye
A 

[v
oy
 

po
rr
po
og
 

ey
} 

Jo
 

yu
NO
DO
y 

U
y
¥
—
A
 

| | 
6
E
0
'
F
 

se
e 

re
e 

re
ce
 

ee
ee
e 

se
er
 

ee
e 

ee
 

e
e
e
r
e
e
e
e
e
e
e
n
e
e
e
 

“
o
o
m
 

080'DF6'EI 
Z1S'F69'91 

pousbruseesuanelscess 
anyeA 

[
W
I
L
 

SRC'EF 
c
o
e
e
g
.
 
l
e
 

TeIOT, 

| 
+
>
 ‘
-
 

8
8
9
‘
8
 

P
O
R
 

eee 
eee 

eee 
e ee 

eee 
A
u
v
u
i
i
e
y
)
 
O
L
—
s
T
R
U
 

| 

“OPL]T 

104}O 

paw 

AIG 

JO 

soangowsnueyy 

| 

00
0°

0T
S'

T 
| 00
0°
00
8'
T 

“e
ew

os
wo

ce
es

se
cs

cr
e’

’ 
SO
fO
IF
AY
 

P
o
z
e
s
o
m
I
N
 

U
T
 

/
)
 

f1
E‘
0%
 

LE
1‘

9 
P
e
e
 

rt
 

a 
a 

|
 

OS
OL

ED
FL

 
ZIS

HCE
'S]

|SO
PYa

y 
p
o
z
r
a
c
m
n
u
y
—
p
o
z
i
o
d
x
m
 

oo
up

 
CE
ES
 

u
a
E
E
 

|
 

(p
re
nt
ho
de
di
is
en
ss
ss
ou
ne
cs
an
np
en
eo
en
er
ts
 

(
E
E
 

| 
P
E
E
R
 

e
a
e
 

G
e
e
t
 

E
s
 

e
e
e
 

i
n
a
n
e
 

E
a
 

e
e
 

|
 

6
9
%
 

7
 

0
2
2
6
S
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

C
e
C
e
 

ee
 

e
e
e
 

ee
e 

ee
 

eT
 

2
4
0
]
,
 

| 

9
1
1
‘
 L
I
 

8
2
0
6
 

eee 
weer 

e
e
r
e
r
e
e
r
e
e
s
r
e
s
e
s
e
 

S
O
L
I
F
U
N
O
D
 
1
2
7
3
0
 

C
1
9
2
 , 

0
¢
9
'
0
T
 

Fen 
e meen 

n
e
e
r
s
 
e
e
e
s
e
r
s
e
s
e
n
e
 

8
0
4
R
I
G
 
p
e
q
u
y
p
 

Z
I
"
 

O
L
 

0
9
9
‘
°
S
T
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
 

e
e
e
 

e
e
e
 

e
e
 

e
e
e
 

e
e
e
 

ee
e 

e
e
e
 

o
u
r
.
 

2
6
0
3
 

1
9
'
T
 

S
e
e
 

a
 

h
a
t
e
”
 

s
n
 

62
6 

s
s
 

9
 

Au
wu
re
n 

of
 

—(
oo
wr
y 

yy
tg
 

Su
r 

C
L
E
S
 

9
E
8
'
S
S
 

Se
e 

Oe
 

r
e
e
r
 

ee
r 

ee
e 

e
e
r
e
e
r
e
e
r
e
n
s
e
e
e
 

e
I
O
L
 

|
-
p
n
y
o
u
r
)
 

A
[
u
0
 

A
X
I
S
 

j
o
 

s
e
p
o
l
p
l
y
 

1
2
0
7
9
1
0
 

O
E
2
L
'
T
Z
 

1
#
9
'
0
2
 

|
 

sr
ee

 
ee

e 
ee
e 

e
e
e
e
e
e
s
e
e
r
e
s
e
s
e
e
e
e
e
 

T
e
I
O
L
,
 

e
T
 

-Oig 
Y
S
U
 

puv 
ysizuig 

jo enjwa 
pearpood 

LES 
9T9 

—
 

| 
F
6
L
'
S
 

6
6
'
S
 

Coe 
eer 

eer 
e
e
r
e
e
r
e
e
r
e
e
s
e
e
s
e
e
s
e
s
r
e
s
s
e
s
 
‘
w
I
p
u
y
 
q
s
y
u
g
 

F
R
E
‘
R
L
E
'
T
 

t 
E
1
E
T
6
'
T
 

Seren 
meee 

ee 
eer 

e
r
e
s
 

S
Q
A
N
J
O
R
J
N
U
L
T
 

C
O
F
'
Z
 

0
1
0
'
S
 

See 
ber 

eer 
eerereeeetes 

r
o
l
o
w
y
 
W
o
n
 

q
e
y
i
i
g
 

j 
» 

‘ 
x
 

a
l
 
c
g
e
e
i
e
e
 
a
t
e
s
 b
y
 
o
n
e
 
a
i
o
 

t
n
 
s
o
e
:
 

o
e
 

POHRIOM 
PUB 

U
T
J
O
O
M
 

5° 
[VIOL 

£10'9 
9
8
g
 ¢ 

peyiug 
o
g
—
a
e
d
e
g
 

uvyz 
azcqj0 

Areu014tyg 
—
_
—
_
-
 

—
_
 . 

912°CS 
676'09 

e
S
 

POFEAOM 
IO 

JOOM 
JO Foangqow;Z 

CC8‘OLT 
FIT‘SST 

p
o
"
 

sarngousnuvyY 
ALIS 

JO ("FOL 

| |
 

k
e
 

KR 
-NUL]T 

poztiomNueuN 
pur 

soir Ay 
[[vuUg 

e
 

8) 
=
 

—
 

F 
C
6
L
‘
6
L
 

| 
1
£
0
°
0
%
 

SHPO 
Re 

e
e
e
 

ee 
e
e
e
e
e
r
e
n
e
 

S
]
V
L
I
O
G
V
 
I
T
 
1
0
q
4
0
 
W
T
A
 

} 
‘ 

-
 

SOR 
R
O
e
 
e
e
e
 

e
e
e
 

e 
ee 

e
e
e
n
e
e
 

s
a
l
a
q
U
N
e
D
 
1
9
7
1
0
 

aVve 

"* 
SO
LI
FU
NO
D 

19
q3
}O
—s
pu
ry
 

Jv
 

POXIUT 
TOOAA 

JO 
10 

[COM 
Jo 

AlolsoH 
COF OT 

622% 
; 

, 
SOFLIG 

P
O
U
T
 

OT --S[LIOAr]_ 
1eq30 

Y 
/ 

$66 
T¥'T 

jo 
n
e
t
a
 

“HOD )J—SOALDYOUJUUV]Y 
A
T
S
 

—
R
O
I
N
P
O
R
B
J
N
U
L
G
T
 

P
e
x
J
S
I
O
A
_
 

P
U
B
 

U
S
]
[
O
O
M
 

S
I
6
S
 

O
€
8
'
S
 

Pee 
O
O
O
H
 

eee 
rere 

eee 
e
e
e
e
e
e
e
s
 

Y
q
I
M
o
1
0
y
}
 
p
e
q
o
o
u
 

A
U
S
 
j
o
 
‘
O
R
J
N
U
L
 
]
 
-
-
(
“
U
O
D
 
)
-
-
"
S
A
Z
O
R
L
U
R
 
A
 
x
I
I
S
 

-u0o 
snyeivddy 

puv 
s
e
a
r
 

orpdvasepay, 
F 

F 

: 
‘soPIPW 

[edjoursg 
"2281 

‘9281 

| eba'see | g66'Te 

‘s
op
or
pr
y 

[
e
d
o
u
u
g
 

r
Q
 

g 
pac 

a
 

e
e
e
 

-
 

“OZST 
‘sopoIZV 

[ucioung 
“LL8T 

‘9LZ8T 

re 
aiacmiadaaaseaneieeaanant 

: 
- 

= 
; 

c= 
rin 

e
n
n
u
i
 
e
p
i
n
n
e
n
s
a
p
e
r
e
p
s
t
s
n
e
n
e
n
 

a
s
a
i
n
 

esses 
e
s
e
t
 
i
e
e
e
 

SSSeneSnRsnGs 
Astonsan-araosae Susvsmneeyanaineo=oeraiaamanapeeitveaaten 

. 

a
 
e
e
e
”
 

10, 

“L
ES

T 
| 



LE SO —_—- a = ———s———— —6—6—0—0—0—00— ewww _ 
Te 

| 44 THE ECONOMIST. [Feb. 10, 1877. 
pea TT LT Ln 

| CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE.) 

ENGLISH PRIVATE BANES. Ra ENGLISH PRIVATE ___ ENGLISH PRIVATE BAN KS—(Uontinued.) 

Author- 
Author- | AvzracE CIRCULATION. eau. aa AVERAGE CIRCULATION, 

| Issue. Week Ending - | Issue. Jan. 6. | Jan. 13. | Jan. 20. |Jan. 27, 
; *seue. | Jan. 6, | Jan.13.} Jan. 20. | Jan. 27, ot eae a is Jan. 27, 
' I cence isiieatenstentmeesimmemtpnamaaes } 

—_—- 4 { | 

| 7. o> & £ £ 
| £ £ . cies Ti Yarmouth and Suffolk Bank .......ce00008 63060 | 46255 | 43244 | 42567 | 40302 | Ashford Bank seevssvsrsseresseenepeessssnsseers| 11840 — 10706 Peo Ieyay | 18341 | Yarmouth, Norfolk, and Suffolk Bank... 13220 | 13165 11600} 12017] 19797 

| Aylesbury Old Bank . sevecseccesensecs| 48461 18401 1 12497 | 16056 | YOrK Bank .....ccccssessssssssorsesserssseseeees 46387 | 39148 | 40739 | 42648 | 42675 | Baldock and Biggleswade Bapk ww... | 37223 1471 Lageo | 25687 | 1000 a) ee | eee eee | 
Barnstaple Bank ....sssseseesees eee M7163 | S170] S84) eT os Total s.ccessssessesesesseeseesescsseseeeeeee 3807992 |2473914 2495981 [2471856 [2488188 |} Bedford Banik ...,.-+9» smseeneeor| $4218 | 29062 | 25601 ae | _ 

« xfordshire Bank . cove) 27090 ‘ 400.3 3597 ao 
| cet hen " socennell Sewecocscsopasoooseos grecece 75069 52800 | 54476 66301 55318 ENGLISH JOINT STOCK B ANES. 

| Bristol Bank eee eee sensors ene sceresereseseseseneere 48277 20719 20524 20260 oo ! ——— , ar aa 

| Broseley and Bridgnorth Bank ............ 26717, 12014) 12732 13531 eee a ; 
| Buckingham Bank .,....0... ssvsseseeserseseere:| 20657 18190] 18350 18757 | Ott) uthor Avansen Cmounsbes. { 
Doty ont Spi Baek 9 1 S| Sees) cerca) gions 1.2807 | BANK OR BANKING COMPANY. | ised Banbury Bank ......-s0ves 43457 | 21166 | 20734 21873) 22 87 | st el ee) 
Banbury Old Bank........+. 55153 , 17601 | 17403 17471 soves | | Iss at 6. | Jar. 13. | Jan. 20. Jan, 27, 

| Bedfordshire Leigtton Buzzard Bank... 36829 29321 30312 oe a Z eph-ecaoel 
| Brecon Old on - seeeegeeeeseeesensseeene: | pond a | io eed acane are | 2 | 2 ra a 

Brighton Union Bank  ..+.ssesceseeseesesees | 7 22 22he 227 = eee ‘ i i, beak “a 9585 9769 10079 

" Burlington and Dridield Bank...... coves] 12745 | 22031 | 13131 | 12429 | 11259 | Ranks Of Westmorland coereeevent Ae am S713, 8917| 9250| 9660 
| Bury Saint Edmunds Bank veneered 9901 1688 | 14861477 SEE 1 GRMN crcsscsiconsonnssseresinermminntige | 49292 | 43192 48516 48754 | 48105 
|| Cambridge Bank ssvssercsssssvosesssesssesvenee, 26TH 10047 | 14502 | 19868 | OD | Oe Whitehaven Limited....cccce., 32681 | 24622, 24993 24761 | 25670 
|| Cambridge and Cambridgeshire Bemk an} SOS | 6900 | A | Se | 0950 | Bradford Commerclalaco.cvsn-eoms-comnesom 20084 | 20053 20042 20055 | 19866 
ff Saeeeaey Beem ecyerteenneeersteers Sonn 21007 | 21305 | 20704 "9001 | Burton, Uttoxete:, and Ashbourn Union; 60701 | 46197 | 49635 | 48058 | 44643 
i] cichester ATK ccccce eeeecescosee eeeerrececene oe O46 ' 9 - ' ” es: 

1 Ce! \chester and Essex Bank omen ecsesveees, 48708, 23876] 25090 24678 | 1024 | : neneartoe - shee Derbyshire... — oun oan aan A. 
| Cornish Bank, Truro ssscsssssssessssseeeervee | 49969 29634] 28800 27925 | 27545 Coventry and Wurvkkace | -sevaa| 17008 | 17118 | leae0 15355 
| City Bank, Exeter .e..sssee: sseeceeeseessecons heer 12161 ae 12255 ae | CORY SRE TONES yen SE] Ee) ae | aoe er 
Craven Bank, a peenninenetemenaaee 77154 67019 ibaey ites 10469 | County OL GORCOEEEE sc0<ccescusteseertnhecodton 144353 89259 | 90837 } 80125 88200 
Derby Bank (W. and 8. bvane and Go), 13992 | 12986 | 11 : 26650 | Carlisie and Cumberland sscccssscssssccseeee’ 25820] 21823 | 22550! 23813 | 22705 

| Derby Bank (Samuel Smith and Co.) ...) 41304 27069 | 26213 26011) Ono | Go nisle City and District. 19972 | 20015 19670! 19748] 20173 
| Detby CU Baad o-o-v-ncs-ervn-s- eer oy Sa | ee | ee | coe “1046 County NE phar I A i 9418 7160 7145 | 7408 7124 
| Deviges and Wiltshire Bank svnenewn, 20074 | 500] 5178 | S212 | 818 | he rby and Derbyshire ......cc.cssssecssseess 20093 | 18778 18695) 19583 | 1943 

ea oe seesenesnsonneee | OBIS | aoe | e565 | dale | 4226 , Dar ington District Joint Stock 26134} 22632 23533 | 23422 | 24406 | Devonport Bank ....... poocsccecese eceretineee 10664 4944) (45655 4416 a hao cake "| 155920 | 13°821 121911 | 127539 le129000 
| Dorchester Old Bank. ........0-+s+++ secssesseess| 48807 | 33113 | 34756 34440 77435 Heilfas Joint Stock preeenaneye "185341 18401 17610 | 17927 | 1339 

| East Cornwall Bank, Liskeard ........0 112280 | 79735 | S00S9 80263) Fi 01) | Huddersfield ain we) 87354 | 35525 36967 89337 | 40043 | | East Riding Bank, Beverley.-nwwune) 68903 | 59007 | 5865 52968] S000) | Hallcmncuccrnceecccereccncnnnee: 30588 | 29000 28018 38500) dan13 
| Essex and Bishop's Btartiord Bank »-0 SOU3T | Bese t aooed | aaa | 17605 | Halitax Cowmerelal  cscccecccsoocs coccecsose 13733 | 9880 9832 9741 | 9502 | Exeter Bank..ssovssernsseese- 57894 18590 | 1806917640 | “Coss | Halifax aad Haddersfcid Union... 44137 | 92137 33643! 38740 $397 
| Fershqm BER me . 56S8 | 8853 | 8899 | 44908 | Knaresborough and Clar0.......cccooeee | 29059 | 26819 26951) 27417) 26897 | Faversham Bank sse-.pessesees oe S008 | 5685 806 | gag | Lancaster .... veswssveneeree) 64311 | 56871 ' 58910) 658517 { 57094 Godalming Bank. ....covecscereeeresecseresrseees) 6322 4558 | 5190 See © SSR ere meerehietieneacensentioneeneeiers oe | Seuss | octas| Sue | Gee 

Guildford Bank  ....crccccocccccscscccscscoseere-) 14524 10345, 10545 10274 | 16587 Liocetn and I todiaiat "ale gees ree 51620 | 51710 52030) 4785: | 4g092 
Grantham Bank SPROR PORE RRR ERASER RROD SOR ER ERTS 30372 4 16255 16412 17038 29881 . omaha >ton ehenin (od Wasaiaebine | i 13876 12247 12066 } 12074 11444 

| Hull and Kingston-upon-Hull Bank .,....] 19970 19465 20549 | 20038 | 29905 a teed Tenner. | sans phen sea | | Gens onl 
| Huntingdon Town and County Bang ...| 66591 21752 23095 | g34s6 | 72805 | Tndiow and Tenbury........... ushire, Le 35813 | 36018 35233 | 82273 | 32418 | Harwich Bank ......-rccscsscsscoccssezseceppeesee] 677 4835 | Ww] 4707! i005 | Nottincham and Mottinghenshire 29477 | 28490 29185 | 28663 | 27677 
| Hertfordshire, Hitchin Bank  ....-....-.-.] 38764 29167 30492 | 0996 | 18695 No a el ai Union Bank "| 94956 | 66285 | 67665 | 67526| 66745 

| Ipswich Bank ..-sovessss-sssnseerseerssee oof 21001 26183 | 18540 | 18614 | 45519 | Northamptonshire viieeee! 26801 | 36789. 17235 | 16963 | 17610 | | Ipswich and Needham Market Bank......| 80699 45173 | 45886 | 46200 | Sa 0 ree eran a pear reorroreenrpyerenny oeect | ‘eee | ‘cones | ‘Games | Gale 
| Kentish Bank .....0 vsesaseenrerereenseepecssvee] 19895 | 19208) 19715 | 19013} 1617) | Parcs’ Leicestershire iad 59300 | 51894 5033 | 62158| 514s 
| Kington and Radnorshire Bank ............| 26050 17825 | 17133 | 16645 a. en ee eee 35343 | 22886 23563 | 22604] 29847 
| Knaresborough Old Bank......sc-s00-0900- 21825 | 19073 19934] 19732 | suas | Stemierd.Secliien. cu oa... 53721 | 45666 47914 | 48201 | 43168 
| Kendal Bank... sesvesonepeessnenpeensennsennl 4693 39558 40523 | 41553 | 55095 | Stuckev's Heistol end Somersetshite 356976 | 303135 | 309798 | go7047 | 303950 
| Leeds Bank sess seosonssneressecsccossncssee] 190757 | 124240 | 325061 | 127421 | 128008 | Stuckey's Hristol and Somersetshire...... 56830 | 43099” 43372 | 41080 |” 45464 Leeds Unioti Bank .soccssserseeseseceseenseesees pte 7388 a 3463 i saan ee ee omen ie eB a 

> senomnquectinedtbounnseanenguscsind* Gn 528, 2457 0) So | —_ soveneroessonposences 7 7 - Lewes Od Banicmrermecovsorer] wwe Sapo | bts | diame | 2193 | Shetield and rothernam Jani Siock”.. Geioe | 4oi7s | Asal | azeut| oon incoin Bank ovsrescovecnecss: ovcveceevees cooreeee| 1008382 © 92074 95031 | 95754 | ee eee ea eee ener eee . 2 8 : . Linmievery and inp Wank wwe] Sos | Yuma ares | ouzt | fost | Meleornannionand Stafonisiveno $547) QOb4Q | Iso? | Sars ae 
Loughborough BANK vwensyoereeen| 7980 S610 | 5355 | 630 | 3023 | Whitehaven Joint Stock ceecsveersee] 81916 | 25779 | 26032 | 27498 | 27706 LyMington Bank.......csecccssecersepeee covseees| — 6088 2193 2461 2522 | oi597 West of i aaiatedl & South Wales Distmet 83535 63422 | 63914 | 68918 68474 

'| Lynn Regis and Lincoinshire Bank geeeed 42817-24372 25435 4 25129 | “7126 | Wilts aol tes 4 ont | we1e3! 73876] 79310 | 723864 70547 
L ynn Re zis and ~punenc Bank . etn 18917 7220 7750 7058 10430 West f Alor C ete One eee eeereseereereseeeres 34029 32417 338565 $2811 32299 

Macdesteld Bask «~- evens] ee soos Hae eo *:6300 | ie atti a 7475 | 5404| 6562| 65255 | | ine 2» erenevesappocevece ‘ 3 252 < : . one . 
| Monmouth Old Bank .. goss’ 1970] 1993] 948 | vueeser Cite aaa Seuaty, Lites =) O08 | ONS) ES) ee | ae 
Newark and Sleaford sss s70s7 | syose | 37308 | York City and Coutlty snc rer) 94695 | 89900 | 94186 | 95297 ines | Newark and Sleafor . 352 37057 7 be PE SSIEY ANE WOBELY acerce-covccsceconece | + . a 

| Newbury Bank...........00 ane eR SC787 10810 _— a i a | RED cenetoncctnsntneinibins suenesmeneeneee 1 12 2632 | 11679 | 119650 | 121068 oe 

| Newmarket Bamk  .0.....0+.seeeese0e avenene ove} 23008 13985 1420 3 en ae Tote Tsar | : . 83 9183788 
| Norwich and Norfolk Bank ............ seee-| 105519 86214 86596 82533 a J Total ..ccso.ssencccessesssceseesessscesensss 25870901 (2191618 [2230680 {2210950 21837! 

| Naval Bank, Plymoath ........... eneccecee eos, 27321 | 21940; 23221 ; 21915 | “4569 = a. ieeanae ————$_—_—_—_————~ | 
| New Sarum Bank ccocccccccceccccccscccccccsess, 16658; 4187 287 4707 3038 | * Estimated. 
| Nottingham Bank  .ow.....-.... meena eee 31047 | 30384) 29903 30024 6i75 ; a 4 
Oswestry Bank ... eocscesesee, 18471 6653 6750 6329 |, 9500 

| Oxford Old Bank..... ove! oemt | ane — pare lliso The subjoined returns show the average note circulation of Sot 
Old Bank, Tonbridge............00 - 13is3{ 12 975 765 Ve 9 “i 
Oxfordshire Wicney Bani pieion ecconces 12053 | ane = nw Pn. and Irish banks of issue during the four weeks ended Dec. 23, 18 

| Pease’s Old Bank, Hull .....cce..cceoveceoeee) 48807 | 51168 7 755 on : 
| Penzance Bank  ...ccccsosercsseresssorese weer! 11405 | 8684! 8399] 7504 anne scOoTCH _BANKS = 
| Reading Bank (Simonds and Co.) .......... 37519 | 19108 | 19600 | 19426 | 25847 
| Reading Bank (Stephens, Blandy, & Co.) 43271 25408 | 25878 | 26015 | “6652 Author- | Average | Average, 
Richmond Bank .o.....eeecscesees ecsescccscenes! 6889 6873 6702 6626 7501 BANK. ised Cireu- amas S| 
Royston Bank ......0..0s0e0s00 wrovereccscccnecs| 160903 | 70G2 7236 7580 | os 47 | Issue. lation. Coin hel 

| Rye Bank seer eee eeeeeeperersseees SORE e ere reeereeees 29864 7536 743 7479 | 20482 | EE ee 

|| Saffron Walden and North cone _— 47646 | 20076 | 20456 | 20536 | “4575 | _ | £ oi 
‘| Salop Bank ......-++0 peianousenpenbapesinmaasien 22338 | 3693 3705 4083 25053 | Bank of Scotland, Edinburgh ....... ale at cscoese! 943418 | 751133 poe 
|| Scarborough Gid Bank ....vpsssveveeveers 24813} 24201 | 24378] 24657 © 3) | Royal Bank of Scotland, Edinburalt.s..s0...- ssseseee, «= 216451 | = 783694 oe oo 

Shrewsbury Old Bank ......ceeseeeevreeese 43101 23411 | 24000) 23761 “1699 British Linen Company, Edinburgh ....ccesesseeeese: ove 38024 602155 2422 
| Sittingbourne and Milton Bank sce.’ $759 / 1805) 1725) “1645 80g, | Commercial Bank of Scotland, Edinburgh ......... ee 374880 871652 aoees 

| Southampton Towa and County Bank.... 25359 8710/ 8618 S445) 11908 National Bank of Scotiand, Edinburgh...... .......00406- 297024 | 663026 454034 
|| Stamford and Rutlend Bank ......... sores, 31858 | 12007 | 12316) 12024 jeugo | Union Bank of Scotland, Edinburgh..........ccsssssees 454346 855864 563560 
| Shrewsbury and Welsh Pool Bank ...... 25336 | 18034! 17625] 16766 sgly | Aberdeen Town & County Banking Ce., Aberdeen! 70133 253712 | 220599 | 

Tavistock Bank ..... svsesssesteasmarceeepeevere T9491 | 9390 9338 9082 | 508. | North of Seotland Banking Company, Aberdeen .. ‘| 154319 404375 283965 | 
Thornbury Bank ....000crrrceerereeerrereeeseres 10026 | 6189 5931 6085 | 5193 | Clydesdale Banking C: mpany, Glasgow ...... a 578872 | 297476 

|| Tiverton and Devonshire Bak s..ccee0) 13470 ; 6066} 6052 5721 | jos,4 | City of Glasgow Bank, Glasgow.......... aosonceovonne ool = - 7 21. 689971 678787 
Thrapston and Kettering Bak ............. 11559 | 10330 10789] 11040 1285 | Caledonian Banking Company, Inverness ........0++ | 63434 155297 107286 
Tring and Chesham Bamk..6ccocrmsescpeessss 18531 | 11523 | 11730] 12215 | coke | een contenrpeeneee 

| Toweester Old Bank ssecsvsscerscssrsereess LOB0L | 5672 60d6 5789 4311 ee trstettececsnrersgecssesesserseezecseeeey 2749271 | @614751 | 4775719 
i ie ao, aeen geceppequecgncocssonte | oe i ren oe —- on 75 | 

Jxbridge ( an Steen ener eeecereenepeeneee 36 i 7. 5965 aC od } 

1] Wallingford Bank scce . .ee-cccoases » evtese 17064} 4100] 3983; 4019 | ome foe er She TRISH BANKS 
|| Warwick and Warwickshire Bank exes 80504) 24367 | 21553) gi9n9 , 28798 . nan | 
|| Wellington Somerset sank : 6528} 3561] 3667) 3473] 5889 | Bank of Ireland ccccescoscssss.s... iiiailaschtihamiciaiidiia 3738628 | 3275000 | 555606 West Riding Bank...» + 46158} 45107] 49519} a6az2 | #983 | Provincial Bank of ireland ...................... seeeeee] 927667 | 953339 | 426359 1 Wee OU BEE dcectcememcainitin 14258 | 13640} 14889 | gati9) 2400) Rolfast Banki ng Company ppenewn 221611 678739 334501 | 

Winchester, Alresford, and Alton Bank 25802 8606 807 | 8770 S684 | Northern Banking Company. aad 243440 | 559500 423554 | |. Weymouth Old Bark...... sraceevsesseceesenses 16461  1:728 ) 11454) 3183) 1220 | Ulster Banking Company : 311079 | 857241 715145 || Wisbech and Lincolnshire Bang .......... 69713 | 31650) 31274} 30450! 879 | Notional Rank” sone 852269 | 1597628 | 1059590 | W iveliscombe Bank seutitiiiienitiaadittenstnasiiais| 7802 | Isli 1903 1735 1672 | PIII Irrirrririttrerer rr ere er ret rrr Terr rrr ttt Ps be eat 

42625 { Worcester Old Bamk .ccccocscsscsssessssscovees! 87448: 41772 
as | —_ 

41423 Slosu Total SCOPE ETE ETT eR REO ROE TE TESTE TERRE Cee eee eee ee Reeeeeee 6304494 7821447 57 



Feb, 10, 1877. | 

SAVINGS’ BANK RETURNS. 
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 National Debt, during the four weeks ending January 
13, 1877 :— 

Total Amount Total Amount 
received by the paid by the 
Commissioners. | Commissioners. 

Savincs’ BANKS :— | £ ad & 98 
In money and interest credited .......00000, 103159 1 3 | 117,074 6 & 
To transfer certificates from Post Office! 

Savings’ Banks to Savings’ Banks ........ ° 897 9 1 | ra 
By transfer certificates from Savings’ Banks, 

to Post Office Savings’ Banks ....ssysseeees a | 2,799 18 2 

Dib cnectinnimennend Mise 41 As 6 F 

Post Orrick Savras' Banks :— | 

In money and interest credited ........ envegoes +! $10,60718 0 | 14,000 0 0 
.| ‘To transfer eertificates from Savings’ Banks, 
|” to Post Office Savings’ Banks........+-.- Aan 2,799 18 2 = 

By transfer certificates from Post Oftice 
Savings’ Banks te Savings’ Banks............ 897 @ 1 

|| DA icnnniomniomniienne) WANE B- 9 14,897 9 1 
| 

| At 13th At corresponding At corresponding 
| January, period last | period last 

1877. Montb. Year. 

Total amount at the credit of— 
The fund for the Banks for £ ed £ . a £ ed 

SAVINGS ....ccccccccccere socceeeee 43,211,650 14 1 43,227,488 8 4{ 43,344,566 5 1 
The Po-t Office Savings’ Bank 
LU peepee dpoeepoonopcceecogcoccoees 27,751,904 16 0 27,453,364 10 11) 25,955,180 6 2 

Total yoo « cccrceceoee 70,963,555 10 1) 70,630,962 19 3) 68,299,696 11 3 

Beviews. 
BANKING ALMANACK FoR 1877. 

and Sons. 
|Eprrep by Mr R. H. Inglis Palgrave, this useful annual is 
‘conducted with a spirit and experience which puts the requisite 
life into it so as to keep up the reputation it has acquired 
amongst bankers. It meets the continuously developing 
requirements of the banking trade in a satisfactory manner, 
the new features this year being the subscribed, as well as the 
paid-up capital of joint stock baaks in Great Britain and 
Ireland, « statement which should prove useful in relation to 
| the credit of banks with limited liability, and that is the 
| class of banks which is growing up. A list is also given of 
the banks in the colonies having properly so-called agents in 
London, this list having hitherto embraced in a more general 
way those having merely oilices here. 

London: Waterlow 

EnGuanp’s Ponicy IN THE Hast. By BARon HENRY DE 
Worms. London: Chapman and Hall. 

Baron DE Worms’ book is exceedingly well written. In his 
endeavour to represent what the Jewish populations subject, or 
likely to be subject, te Russian rule, think of it, he takes up the 
more general ground of showing the misfortunes which would 

‘attend its spread not only to Jews but to the nations of 
| Europe who may lose politically by the extension of that rule 
in South-Eastern Europe. ——— 
| A RipE to Kutva. By Captain Frep. BuRrNaAsy. 

London, 1876: Cassell, Petter, and Galpin. 
Tus book has a peculiar importance. It is popular (having 
already reached its fourth edition), and deserveuly so, for it isa 
briskly told tale of travels in a little known region; and because 
of its popularity it has an importance of its own. Captain 
Burnaby’s book reaches a class who do not trouble themselves 

‘about abstract political theories, or go into fine arguments 
, about the desirability of keeping Russia away from India or the 
danger of her approach; and its statements must serve to 
arouse in this country a feeling, rational or irrational, against 
| Russia. For instance, the author recalls Count Schouvaloft’s 
| assurances to Lord Granville in January, 1873, us to its then 
_ being far from the intention of the #mperor of Russia to take 
| possession of Khiva, and that the expedition to the Khanate 
| was chiefly to punish acts of brigandage. When he goes on 
| to show by carefully marked maps, what the advance of Russia 
| has really resulted in, and, more than that, what it is expected 
to lead to, and what the feeling of those in the neighbourhood is 
on the subject, the effect on English opinion must be greater 
| than could be produced by debates and blue-books at a distance 
| from thesite of affairs. Captain Burnaby is evidently something 
more than a simple traveller; he is a political and strategical 
pioneer; and was evidently regarded, too, by the Russians as 
a kind of spy from the enemy. He writes a clear account of 
his resolution and preparation to get from European Ruseia 
to Sizeran—the railway terminus for the time—eastwards to 
Orenburg and southwards tu Khiva by horse, sleigh, and 
camel; his desire to continue his journey towards British 
territory, and his eventual stoppage and “ capture” by the 
Russian soldiers posted in Khivan territory. He shows the 
Central Asian provinces through which he passes to be deso- 
late and dreary; the populations to be wretched, the men 
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barbarous, the women ugly, but the children healthy, though 
all are dirty and andnlightened. Coming to Khiva, the author 
details scraps of conversation which are interesting in a poli- 
tical sense, whatever their exact value may be. Merchants, it 
seems, can go from Bokharato Cabul in sixteen days during 
the summer months; “then there is the road through Merv 
and Herat, which is now stopped by the Turcomans, but 
which the Russians are going to open, and at the same time 
build a fort at Merv.” The Khivan weapons were evidently 
so inferior to those of the Russian invaders as to ensure the 
latter an easy conquest. ‘“ Before I can shoot once,” says a 
Khivan, “the Russians with their rifles can kill twenty men.” 
Although the Russians have stepped upon the confines 
of a richer region than those which they leave behind 
in the centre of Asia, the difficulties of a further advance 
must increase when they come face to face with a better- 
armed foe in front and disaffected tribes in their 
rear. They will have more to gain but more risk in 

cca es 
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gaining it, Khivans attribute hostile feelings to English as | 
opposed to Russians; “if they (the Russians) like you so | 

There | 2? much, why do they prevent your goods coming here 
is no doubt all through Russia a jealousy of Austria and Ger- 
many, and of the Austrian and German armies, but in Central | 
Asia the general remark runs to this effect,—* the questicn as 

sword.” Of course we do not endorse such opinions, and 
merely give them to show the drift of Captain Burnaby’s 

one-sided, is very instructive. 
a 

COMMERCIAL AND MISCELLANEOUS NEWS. 

(From Messrs Heugh, Balfour, and Co.'s Manchester Market Report 
for January.)—The Liverpool market opened strong last month, and 
middling Orleans rose from 7d to 74.4, but the wholo of that ativance 
has since been lost. Surats, howéver, are mora scaree, and are 
dearer than they were. When the Liverpool market was at {ts hei 

done. 

say 3d to 43d in light shirtings (which were then very depressed), 14d 
to 3d in 8} tb shirtings, 14d to 3d in printers. These prices are, however, 

this week or last, and offers somewhat below the quotations would in 
many cases be accepted. In yarns the rise has been greater than in 
cloth, being no less than 3d to 3d on mule 20’s to 40's, and }d to Id on 
water 16/24’s to 38/42’s, but these extreme prices have to a great extent 
checked business. 
month ago, after having been as high as 58gd. 
unchanged at 2 per cent. 

(From Messrs Durant and Co.'s Silk Cireular, dated February 1.)— 
We have had a heavy dragging market in silk throughout the whole of 
the past month, political complications and bad trade combining to 
prevent any disposition for business. The market, too, 

The Bank rate is 

bas been 

tinual daily offering of sundry parcels of Tsatlec China silk from the 
Lyons market. This has, however, at last resulted in trarsactions of 
fair extent in aggregate, but at the eost of some redaction in price. 
The deliveries are, upon the whole, better than the earlier weeks of the 

tation to prevent any increase of total stock. 
sales are fixed to commence on the 21st instant. 
(rom Messrs William Moran and Co.’s Indigo Report, daied Caleutta, 

January 12.)—Four public sales have been beld during the past weeks, 
at which about 3,500 chests were offered and sold. Prizes have heen 
very steady for all descriptions, and we have no change to quoie in the 
value of any qualities, excepting ordinary native gauds, +liuck have 

The periodical public 

maunds shipped on planters’ account) is about 72,000 maunds, against 
73,000 mannds at the same time last year. 

market, which continues dull and dragging. The cessation of business 
prior to Christmas and the new year has brought about some little 
reaction, and the dealers have been buying parcels most suitable to 
their trade ; at the same time there is no disposition to get into stock, 
or to buy beyond immediate wants. Green teas without change. Indiana 
sorts firm. Latest Dates (Mail)—Hong Keng, 7th; Foochow, 2nd; 
Shanghai, 2nd December. Export, 142,745,555 lbs (not including 
1,854,880 lbs, cargo ex Sarpedon 5., lost off French coast), against 
1875-6, 140,600,000 ibs (not including 1,401,000 lbs, cargoes 6x Heetor 
S., and Deerhound). Telegram, Hong Kong, January 4—Totsl export, 
151,000,000 Ibs, against last year, 151,875,000 lbs. 

Iuports, DeLivegigs, and Stocks in London, from January 1 to Deeem)ber 31. 
1275. 1876. 
Ibs. lia, 

Tim ports......c00..0...se0reereeeee 194,564,285 ... 186,9: 7,482 
Doabiveriescccscnpers pept0e- ‘ 177 358,656 27¥.829,577 
BOnCKES cass cneceeens scontnse+ce+<cbepsecennyp ene CERISE Wh.uis' MAMIE 
Usirep Kixcpom—Board of Trade Returas for Twelve Months ending D.cember 39. 

Tnereasé  ° Decrease 
1875. 1878. for 1876. for 1876. 

. lbs. lbs. Ids. lbs, 
Foxe Consumption ... 145,458,120 143,132,185 ... 3,674065 ... i 
Export.....ccc-cove-ceseoree 31,008,288 27,535,266 ... = 3,568,987 

177,162,373 176,967,461 ... 194,922 

Imported .......-s.eee00--. 198,277,272 185,698,499 ... ' 13,578,732 
GROG nec. cecesecccce --ssecces 207,007,188 113,390,197 ... 5,894,016 ood 
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to who is to be master in the East must soon be decided by the 

work, which is of itself interesting, and, though apparently | 

hi | ght | 
a decided advance was established here, and a considerable business was | 

In goods prices are now rather easier than they were a fortnight | | 
ago, bat the quotations are still higher than we gave in our last circular, | | 

month would have led us to expect, suflicing with the moderate impor- | 

been in strong demand, and fetch some advance on previous ratgs. | 
The total yuantity out of the market up to date (including 1,500 | 

Messrs James Godeéard, jun., and Co.'s Price Current of Tea, dated | 
January 17, remarks:—We cannot rotify any especial change ip the | 

to a great extent nominal, as very little business has been done during | 

Bar silver is 574d, the point at which it stood a | 

additionally depressed during the last two or three weeks by the con- | | 

Ag enn, ee Go 
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Srock and KNown Scppiy, January 17, 1877. A 
: . iS7H. 1877. 

ibe, Ibs. 

Un ted Kin n stock. January } 103,500,006 eee = 110,200,090 
nd since. t ot include 

Ar i = <n a : ; since, but not iudea it naonéee 2 9.973.000 

Afloat to latest te‘erram, Hong Kong SID.N3,COO = i. .cocceesse $22,000,000 

Indian tea cide diliv to uiail 2,590,000 2,251,000 

131.873,000 ....08 134,424,000 

Less 13 days deliveries .. 762°,°00 7.513.000 

124.251.0000 ....... 125,611,000 

* Not inclo@ing 1.401.000 Ibs, earwoes ex Hector 8., and Decrhound. 

+ Not inciuding 1,554,830 Ibs, cargo ex Sarpedon 5. 

1875. 1376. 
}tes, ibs. 

Average Monthly delivery from Jan, to Dec, 31 14,749,471 19,044,166 

InpIaN Ta. 
1876. 1877. 
Ibs. lbs, 

AGE. os co senemenctboutet we o con RAFO REL noteccscere . 1,750,288 

Arrived since ............ see LSID SES . .ccccesvese ° 506,77 

Re snare aeresiteitinasnigtenoniattle . 2,589,584 2,251,064 

Mesars Robert Coltart, Smith and Co.’s Wood Circular, dated Liver- 

pool, January 1, states :—The demand for wood still continues to be on a 

large seale, and, although the import is drawing to a close, this has 

heen a busy month, and maintains the character of the year as one of 

the most active this market has ever experienced. The business has 
been conducted under very disadvantageous circumstances, hampered 
as it has been by difficulties and obstructions arising from overcrowded 
docks and quays, but this very fact is awaking the trade te a pense ol 

its own duties, avd the feeling now is in favour of united action wi bh 

a view of protecting mutual inierest+, secu ing just rights, aud making 

more widely “notorious ” whut are considered the “ reasonable, uni- 

form and certain” customs of the wood trade of the port. The la ge 

importation of Micbigan pine deals, forms so novel and importauta 
feature in our market, that we think it necessary to call att.ntion to 
them; many of the cargoes come in such good condition, and tue deals 
are of such very fine quality, soft wood, and of such very large dimen- 
sions (say from 11 up to 30 inches wide, 12 to 20 feet long by 3 inches 
thick), almost all of first quality and clear from knots, that they must 

_ soon win the preference of consumers and displace other woods now in 
|| use, especially when it is borne in mind that the dimensions of North of 

| Europe Geals are gradually decreasing every year, having less of 11 
inch, and more of the narrow sizes. ‘lhe value has fallen to about 20/ 

fcr firsts, and 14/ for seconds, but this is entirely owing to such an 
over-supply before consumers are prepared for them, because, when 
they were first imported in limited quantities they fetched 26/ per 
standard. Some cargoes are now being stored, as sellers ure unable to 
get their price. The stocks generally are not heavy for the time of 

| year, and the prospects for 1877 are in favour of a revival in general 

| of stocks. 

trade. 

From Messrs F. W. Heilgers and Co.’s Jute Report, dated Calcutta, 
2%th December :— During the first week under review, our bazaar was 
moderately supplied with loose fibre, which found buyers, at slightly 
easier rates, generally estimated at from two to three annas per maund 
under the highest point reached; but quality seems to have deteriorated 
in late arrivals, and this is doubtless the explanation of declining values 
rather than lessened demand. Common descriptions are mostly 
inquired after by local consumers, and realise proportionately higher 
prices ; but as many cf our mills are badly provided with stocks, and 
as lower rates are hkely to cause reduced importations, we may 

probably have to chronicle before long another general advance in 
values. Our own Serajgunge advices, of the 26th current, simply 
report no change in prices, and a large business doing ; but from other 
sources We are informed that jute is becoming extremely scarce in the 
producing Cistricts. This last week business has been everywhere 

| almost entinely suspended on account of the Christmas holidays. 

The following is from Messrs Matheson and Grant’s Engineering 
Trades’ Report, date? January 16:—The threatened extension of the 
war in Turkey, which hung like a cloud over Europe at the date of our 
last report, and which, during the past six months, has so effectually 
hindered international trade, still jeopardises the peace of the world, 
and forbids many engineering enterprises which would otherwise be 
commenced, The coal, iron, and general engineering trades of the 
kingdom depend so largely on a foreign demand, that they feel to the 
utmost anything that postpones the public works of foreign Govern- 
ments or that deters capitalists from new undertakings. It is not so 
much the evil that would be wrought by actual war which now affects 

| these branches of industry—for the iron and engineering trades during 
| war have many demands upon them—as the stagnation caused by a pro- 
longed period of uncertainty. Coal, Iron, and Steel—The coal used in 
iron making bas continued to fall in price, and a reduction in the 
output has, at some of the mines, alone prevented a large accumulation 

Neweastle export coal and Welsh steam coal are slighily 
easier in price than six months ago; they maintain their relative posi- 
tions in price, as altered in the spring of 1875; and till there isa 
revival of trade in South Wales, and an improvement in steam shipping, 
the Welsh coal is not likely to recover its former superiority in price. 
The reduced prices of pig iron which ruled six months ago, have—prin- 
cipally because of the large demand for export—been fairly maintained. 
The iron rail trade is still the most depressed of all; and notwith- 
standing the orders which have been given out during the last few 
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w eks, and others which are about to follow, the aggregate of such | 
o:ders will still leave a large proportion of the producing power idle. 
The marked absence of orders from Rassia and the United States still 
continues, ana the makers both in Cleveland and South Wales are 
beginning to turn their attention to other kinds of relled iron or to 
steel. The process of manufacturing steel rails has, by a continued 
succession of inventions, been rencered so direct and certain, that were 
it not that the raw material is rather more expensive for steel than for 
iron, it would appear as if steel rails could be produced as cheaply as 
iron rails made in the usual manner by the intermediate process of 
- 

a 
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puddling. The capacity of output by the various English and con. 
tinental manufacturers of steel rails, has been so far in excess of the 
recent demand, as to have forced down prices to their present Position ; 
and the continental makers have especially shown weakness in accept. 
ing unremunerative prices, rather than refuse orders. It may be stated 
as a fact, agreed upon by all those well informed, that steel rails cannot 
be made at present prices without loss, except by those who have 
available the very latest, and therefore the most economical machinery, 

July, January, July, January 
1875. i876 1876. 1877.” 

per ton. per ton, per ton, per ton, 
£s a t£sd sd £€ad 

Steam coal, f.0.b. at Cardiff pacewe «. @ 14 rr ll iP scape 0 10 6 see 0 10 3 

West Hartley coal, f.0.b, at Newcastle... 016 0...014 0...012 6...013 3 
Pig iron at Glasgow, No.3 ................. 3 2 0..8 4 6..216 6...217 6 

_ Middlesborough, No. J......... 212 0...213 0...2 6 6.6.23 6 & 
Ship plates at Middlesborough ......... wo 9 7 6...815 0..7123 6...710 9 
Bridge plates in Yorkshire ............-..-.. 915 0...9 0 0..810 0..8 7 6@ 
Tron rai's, £.0.b. ........0eccc0c-.s--seeercccennee 610 0...6 5 0...635 0..516 
eT oS ee ee eee Padbeoci o- 97 6..810 0..916 0..7 6 9 

The anomaly still presents itself of Germany importing large quantities 
of Cleveland and Scotch pig iron (on which, of course, freight and 
charges have to be paid), aad from this material manufacturing finished 
iron and steel, st less prices than the English maker can afford to 
accept. In the United States, all the English improvements in steel 
making are watched with great iuterest, and immediately adopted. 
The large exteut of the American steel works; the skill and enterprise 
shown in their construction; and the opening out of mines of iron ore, 
leave little bope that the great export trade from Englaud can be again 

ree wcd, uliless eae protective dues be abolisued, 

According to the New York Ludletin of Jenuary 15th, Eastward. 
boun’ freight rates have been again advanced eyual to five cents per 
100 ibs fram Chiesgo. These rates will iake eilect to-day, and will 
lan rales on lourth-class ireights aud ou grain und fleur as follows:— 

Grain Grain | 
Fourth and Vourth and | 
Class. Flour. Class. Flour, | 

c c c c | 

ChECAWO ccoccesccoccoce 45 = ...c0000e Hawmibal, Mo.co.ccooe BS ccccoeree 
Cincinnati ..occcsecees BD nenccnes BS Indianapolis ......... Te aaneasses 37} 
Cleveland  ..cosecos... BB cccccs... BD Louisville iconmnce @ onsen 
BDOGTONE. ...ccnrsecncoveess GD cazese... Quiney, Illinois...... 54 — s....... 47% 
Evansville ......... ove GB cones... -498 DOMEMEKY  ovciccccsice BR © annseries 3ly 
Fort Wayne ....... eae 35 BE Beni ..... 0s —— 45 * D sasmiesie 
Very little freight as yet, it is said, has been shipped West at the rates 
established in secember, as many long-time contracts at the pre- 
vious low rates still remain in existence, and many shippers, it is said, 
have renewed their expiring coutracts at the old rates. “Many long- 
time contracts are also on hand for Eastward-bound freights, but as 
large quantities of freight are offered, the new rates are substituted as 
the contracts expire. 

tt tt A CE, iil, 
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Of the forty-three companies whose shares are quoted at the Boston ) 
Stock Exchange, it is found that fifteen are higher by several per cent. 
at the commencement of the Lew year than they were on the Ist of 
January, 1576. On the other side of the account, however, there are 
twenty-eight that show more or less depreciation; but even these, we 
observe, managed to pay dividends for the latter half of the year 
ranging from three to six per cent. Among the corpurations that have 
made the most notiveable improvement are the Amoskeag, Lawrence, 
Massachusetts, Merrimack, and York mills. The companies that exhibit 
the most depreciation are the Pacific, Hamilton, Boott, Lancaster, 
Loweil, Nausba, Utis, Pacific, Thorndike, and Stark. 

CORN IMPORTED AND EXPORTED. 
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 Foreign 
Corn and Meal, of the same kinds, Exported from the United Kingdom, in the week 
ended February 3, 1877 :— 

| ane : | QuantitTres Exportep : K o— | . QvuantiTieEs ImpoRTED INT I» Gene i y 

England Scotland) Ireland. 

} 

cwts | cwts 

Wheat. ...sees-seeerseees] $35,133) 24,874 
Barley seneenes] 192,285 9,002) 
OARS. .coeeeseereenereeesseee) ee on 

et 19,736, 7,584 
SRRRIND ic. cicnsnanavensen “| 62,761 7,665, 
Indian Corn ......... eee} 908,100) 64,77 
Bucks heat .......... ‘ wwe | sb 
Bere or Bigeg.es....sve0el | o- 4% 

Total of Corn (ex-) 

clusive of malt...) 1,106,374) 104,700, 

Wheatmeal or Flour.) 46,976 51,039 
Rarley meal .....s000.- coo =f we 
SR TAORE . ciccitenceene 375 coo 
PO MIUEL scssncbitesiaes 507 eve 
Pea meal 
Bean meal / . 
Indian Corn meal ... 335 oe ot 
Buckwheat meal 

seeeee ee erereee oo | see j 

al oo eae 4 

Total of meal ...... 48,193) 51,089) 

Total of Corn & meal) | spol 
(exclusive of malt) 5 ,* 

| 

| q . 
Malt (entered by the) } 

quarter) f . 

of 840 St 

4,315 103,600 

- =| -:166,666) 1,000 
ee 700!| te 

| 27,390)) 878}... 

34 1,034 
978 

The Colonial; Total 
United | British.| and Ex- 
Kingdm. | Foreign., ported. 

ewts | cwts || ewts ewts | cwts 
45,720 406 727 | . 6,987 6,987 

site 202,090) 662, 110 772 

| 

4,318 102,383) 163) 114 277 

son 375) a as 
| om | 

eo eae 2 
ove B35) aes | = i 

| 

611s, 7885 

69.578 1,379,934, 2,791| 8,210 
atanaial | 

qrs qrs qrs qrs_ | ars 

waa on 1,919} « 1,919 

| 

rand, at the Economist Orricr, 340 Strand, in the Parish of 5t Mary- 
le-Strand, in the County of Midd!esex.—Satua day, February 10, 1877. . 

! 

seen WTS. saws | | 

' i 

Pra 

oe 91,816) 140 ew 140 
19,540 382415)... | 965) 965 
eee eee 1! eee | one “- 

65,260 1,276,334), 2a 8,096; 10,276 

| | 

LONDON: Printed and Published forthe Proprietors by Tuomas Harper MEREDITH, | 
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