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THE REDUCTION OF THE BANK RATE 
TO 3 PER CENT. 

Tue reduction in the rate of the Bank to 3 per cent. had 
been so distinctly foreshadowed last week that it only carried 
out what had been generally anticipated. For the present the 
Bank, however, seems scarcely 1i ely to obtain more busi- 
ness by the change, as the rate outside being but 2}, leaves 
the Bank still nearly one per cent. above the market. That 
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the Bank has made the alteration with a view to diminish the 
discrepancy between its own rate and the market: rate is olear, 
as it has done so though the reserve is about 150,000/ lower 
this week than last. The figures are— 

Reserve of the Bank of Ena anv. 
1878. £ 

DOREY DB cesta decsncccodsnticevecncesqncensnctapecsnintgnbecsimnanetens 12,052,914 
CUE .. ccttitip-ctieomapinenanscommnniameenegtngs 11,902,216 

Bene thle WOE 5.0. cccsensanocecccccncessececqnecsasensonees 160,698 

The Bank may anticipate an inerease in its reserve, and 
so may be willing to allow its grasp on the bullion it 
holds to be relaxed by lowering the rate of discount, but the 
probability looks at present the other way. ‘he reserve at 
the commencement of January, 1877, was larger thao at the 
end of the month, the figures being as follows :— 

Bank RESERVE 
1877. z 

Daghatieas ef Daman .rcccceccsvesscccesnsscesvestvessaseceunceceoses 14,591,000 
Tia OF FAMATY , ncnccccesecerensscqcorqecoccndsapesensqnscoceatasecces 14,057,000 

Less at end of January, 1377........0... ponndinabioneie 534,000 

It is not exactly in accordance with the usual precedents of 
the Bank to lower the rate of discount when their reserve sinks, 
though there may have occasionally been examples when they 
have done this before. We should have thovght it more to 
the general interest that they should have abstained from 
lowering the rate till the reserve showed an augmentation 
instead of a decline. Should a demand for bullion arise, the 
Bank may again find themselves compelled, in oriler to protect 
their reserves, to charge a rate to which the ou'side market 
will not rise in proportion ; and this is a very. perplexing 
thing to all those concerned in dealing with money. We 
should therefore have preferred if the Bank had avoided 
making an alteration at the present moment: And there | 
is another point which must not be lost sight of, which | 
is, the gradual diminution which has taken place io the || 
stock of bullion held by the principal banks of Europe | 
during the year which has jast closed. We referred to this | 
with regard to the Bank of England in our issue of last week, | 
but we repeat the figures here to enable them to be compared || 
with those of the other important banks of Eurore. 

The statement is as follows :— 
Srock of Butiion and Spectre held by the Banks of Pngland, France, 
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Germany, and Belgium, at the commencement and the close of 1577. | 

Bank OF ENGLAND. 
1877. £ t| 

Commencement Of year ........cccsssevee.-ceesceseesseeccrettcerces 29,214,165 
Close of year See OSE EEE ERREE TERE ER RETEST ESET HEROTE TEER Hee eee ee eR Oe > 24,032,070 i 

Leas at close Of year  ..,..sscccecssscesrssenerssserseeses 4,182,095 | 

BANK OF FRANCE. | 
1877. £ 

Commencement Of year ........cseeres--cesresssreseeeersssenneeees 96,419,512 
Close of year PTT eer rer ee eeee sere 82.515,.900 | 

Less at close Of year csercrsssssscesesersssseeeseenereres 3,363,912 

Bark oy GaRMANY. 
1877. aa | 

Close Of YOAF .00.....cccescescroccecscecescsececeasrenevsseeceses . 33,342,008 

Less at close Of YeAT ....ssssrsserenerensnnsnneneenererrs | 1,276,000 | 

Bayk oF Bricice. 
1877. £ | 

Comamencement Of year ....0.-scccsescsscseessreseeseeesseeeeesseeee $4,720.00 

Close Of Year ..........cccccerscoveceeee ences ; 3.937.000 | 

Less at close Of year  ....-s.rs-sesvencereeeseesees 

A movement so entirely in one direction is; not a little 

remarkable. It shows the close connection betwen the great | 

centres of European industry very clearly, and points obi 

that though we may be able should we require it to replenish 

our stock of bullion from abroad, yet that, should such a 
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demand arise, we should find ourselves competing in markets 

subject to the same influences as our own. 

THE POSITION OF THE GOVERNMENT. 

Tr is certainly time that Parliament should meet. Though no 
Minister has disowned Lord Carnarvon, and though the action 
| of the English Government has borne out his account of 
‘their attitude towards the belligerents, the existence of a 
| schiem in the Cabinet is asserted so boldly, and apparently on 
such good authority, that the country has a just claim to 
know what its rulers are really meditating. If the intentions 
lof the whole Cabinet really accord with Lord Carnarvon’s 
speech, there is plainly no occasion for the excitement into 
which the Opposition has been thrown by the rumours of the 
last few days. If, on the other hand, Lord Carnarvon is only 
| holding office till his successor is appointed, or till better news 
from the Cape has made that successor’s place easier, the 
Opposition will know that they must count no longer upon the 
supposed tendencies of a section of the Cabinet. If Lord 
Carnarvon resigns at this moment, whether by bimself or with 
others, it will be an unmistakeable indication that the Prime 
Minister’s policy bas been definitively accepted by his 
colleagues. What that policy is we have no idea; but no 
one who is not prepared to approve it simply because it is 
Lord Beaconsfield’s will deny that it ought not any 
longer to remain matter for speculation. A Minister cannot 
foresee events, nor is it always prudent to say beforehand how 
he proposes to deal with them if they come to pass. But 
there is one plain question which Lord Beaconsfield can 
answer if he thinks fit. The difference between the sup- 
porters and the opponents of the Government does not 
relate to the necessity of protecting English interests, 
or of restraining Russian ambition, If the Opposition 
were polled, it would probably be found that only 
a small minority are careless about these points. But 
the Opposition are not willing to protect English in- 
terests, or to restrain Russian ambition, by the aid of the 
Turks. [f the Government had spoken out plainly in this 
sense, England would not have presented the unedifying spec- 
tacle of a nation divided against itself at a juncture which 
especially calls for national unity. But the Government bas 
| not spoken out plainly in this sense. It has declared that 
England will not fight for the Turks “as such,” but it has 
not declared that England will not fight for the Turks as 

| something else. It has declared that England will not keep 
the Turks at Constantinople for the mere pleasure of seeing 
them there, but it has not declared that England will not keep 
the Turks at Constantinople because it is convenient for her 
to have them there. The real difference between the reason- 
able Conservative and the reasonable Liberal, we take to 
be this, that the reasonable Conservative says, ‘I have 
‘no love for the Turks, but I must protect my interests 
‘as an Englishman, and as I can do this more 

‘ easily by backing up. the Turks than by any other means I 
|‘ must back up the Turks.’ The reasonable Liberal says, ‘I 
|‘admit that the Turks have been useful in protecting my 

‘ interests as an Englishman, but there are some things which 
‘I do not choose to do, however convenient they may be, and 
‘ backing up the Turks is one of them. I am not going to 
‘neglect my interests, but I must find some other way of 
‘ serving them.’ 

It may be said that to ask the Government to speak 
in this latter sense would have been to ask them to give 
up their own policy and take in exchange the policy 
of their adversaries. But when a reconciliation has to 
be arrived at between two opposite views it is of great 
importance to ascertain on which side a surrerder in- 
volves the greatest sacrifice. In this case there can be no 
doubt on this point. There is a party which says, We cannot 
honestly fight on the side of the Turke, no matter what 
the gain to ourselves may be; and a party which 
says, We would not fight on the side of the Turks if we could 
help it, but the gain to ourselves is too great to be foregone. 
The former plea is one that does not admit of compromiee. 
What cannot be done honestly must not be done at all. But 
the latter plea does admit of compromise. The mainte- 
nance of Turkey is only one among several ways of defending 
English interests ; and even if it is in itself the simplest and 
surest way, it is still better to choose a way which might 
command the support of the whole nation than a 
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way which will only secure the support of half the 
nation. There are some politicians, no doubt, who maintain 
that England is not free to abandon Turkey—that the 
obligations towards the Porte which sbe took upon berself 
by the Treaty of Paris are still subsisting, and that honour 
and duty leave her no choice but to repeat the Crimean war. 
If this were the view of the Government, matters would have 
come to adead-lock. Principles of equal strength would be 
enlisted on each side, and there would be no course left 
except to ask the country to say which it wished to prevail, But 
this is plainly not the view of the Government, because, if it 
were, they must have given effect to it nine months ago. If 
Englard is under any obligation to defend Turkey that obliga- 
tion became operative as soon as Russia declared war. The 
proclamation of neutrality proved that, in the opinion of the 
Government and of the majority of their supporters, no such 
obligation’ existed, and, by consequence, that the Government 
were free to defend English interests in whatever way they 
thought best, without regard to the consequences to Turkey. 

The last few weeks have worked a change in the political, 
as well as in the military, situation. We have repeatedly 
argued that Turkey is, for all useful purposes, a spent Power ; 
that from the day she was left to fight Russia alone it was 
evident that she was so; that the English Government might 
have recognised this as a fact without being committed to 
any approval of Russian action either before or during the 
war; that such a recognition would have led them to 
take a principal part in considering in concert with 
the other Great Powers what arrangements should be 
made to answer the ends hitherto answered by the existence 
of the Ottoman Empire; and that the object of these pro- 
spective negotiations should have been the provision of 
adequate guarantees for English interests, and incidentally for 
European peace, by a friendly understanding between the 
Great Powers. 

The diplomatic inaction of the English Government has 
made the realisation of these hopes for the present impossible. 
It is now understood that Egypt is not to be occupied, and 
that the influence of this country is to be used in concluding 
a speedy peace between Russia and Turkey. The arguments by 
which the former conclusion has been defended are on a level 
with those which a man might use who refused to lock his 
hall door because to do so would involve bolting his outer gate. 
There is no need, however, to dwell on this part of the sub- 
ject, because though we have urged the necessity of securing 
Egypt for England, it has always been as part of an 
arrangement for the redistribution of Turkey by general 
consent, not as an isolated coup de main which would destroy 
for a generation all hopes of being on good terms with France. 
What advantage it can be to England to hurry on a peace we 
are unable to see. Such a peace is only possible in one 
of two ways; either it must be concluded on terms agreed 
upon between Russia and Turkey, or it must be enforced by 
England on such terms as she thinks expedient. The first 
alternative is pregnant with ultimate injury to English 
interests. If Russia and Turkey conclude a separate peace, 
Turkey, or what remains of her, will sink to the posit‘on of a 
vassal state. From being a barrier against Russian ambition 
she will become an instrument of it. The dangers of the 
second alternative are more immediate. If England is to 
dictate a peace she must, for her own safety, presciibe terms 
which will guard against the reduction of Turkey to a 
state of subservience to Russia. It may be assumed 
that she will not make a demand of this magnitude—involving, 
as it necessarily would, the surrender by Russia of all the 
material fruits of victory—without allies, and it is yet to be 
seen where her allies are to come from. But, supposing this 
difficulty got over, and the allies in a position to drive the 
Russian army back across the Danube, the English Govern- 
ment would be only at the beginning of their troubles. It is 
plain that the feeling of the country would not allow them, 
even if they wished it, to restore the status quo ante bellum in 
its entirety. A Ministry which proposed to forbid Russian 
interference in Turkey, without itself doing anything to check 
Turkish misgovernment, would have to reckon with at Jeast 
half the nation. The allied policy must, therefore, include 
some provision for the control of Turkish administration. 
There would once more be a “‘ Memorandum,” only this time 
it would be concocted at Paris or London instead of at Berlin. 
But the policy of controlling Turkey would be fall of risks. It 
would be as much an upsetting of the Treaty of Paris as dis- 
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memberment itself; it would probably fail of its object ; and 
whether it failed or succeeded, it would necessarily saddle us 
with obligations which might easily prove beyond our power to 
discharge. 

These are the unfortunate alternatives to which the hesita- 
ting and purposeless policy of the Government threatens to 
reduce the English people. 

“DISUNION” IN CABINETS. 
Ir is no part of our business to inquire into the rumours of , 
disunion in the Cabinet which have been circulated for the | 
past three months, and which have been believed and repudiated | 
pretty much as men’s tastes inclined them. Those rumours | 
may be true or may be false, and still the public will be chiefly 
concerned with the advice which an united Cabinet ultimately 
decides to offer to the Sovereign. But we are concerned to see 
an idea which we believe to be an erroneous one spreading 

among the public, an idea that the essential use of a Cabinet 
depends upon its unity, amd that disunion wherever it occurs 
discredits pro tanto that instrument of administration and 
government. That idea seems to us to lead too much in the 
direction of Presidential government, and to be, especially if 
pushed very far, inconsistent with the whole intention and 
object of the English system of government by an Elective 
Committee of Parliament chosen from the majority. In its 
completeness, the idea, to begin with, is incapable of realisa- 
tion. A President, of course, can always remain, if we may 
use so odd an expression, at “ unity,” because his Ministers are 
in the last resort his clerks; but no Committee of twelve or 

thirteen men theoretically quite equal to each other can ever 
be perfectly united. If they were, eleven of the twelve must 
lose their individuality, a loss against which the British 

|scheme of Constitutional Government is expressly intended 
to guard, the individual responsibility of the Minister 

for his department being as completely acknowledged as the 
collective responsibility of the whole group for their general 
course. So thoroughly is this acknowledged, that on many 

| oceasions—notably on the occasion of the condemnation passed 
on Lord Ellenborough for his Oude despatch—the resignation 
of the individual Minister has saved the Cabinet, though it 
must as a body have approved, or at least sanctioned, the 
offending document. A responsible Minister must be, to a 
certain extent, an independent Minister, and a Minister seated 
in a Council must express his individual opinion with more or 
less freedom. The very essence of discussion is disunion of a 

kind, and there can no more be perfect union in a Cabinet than 
in Parliament. Nor can there be perfect acquiescence in the 
will of a majority. Not to mention that the Premier, as inter- 
mediary between the Cabinet and the Sovereign, has certain 
rights, never formulated and quite unrecognised by law, but 
still existing, and that habitual submission to a majority 
might make a Premier a President, the value of votes in a 
Cabinet differs too greatly to allow of constant submission to 
the numerical test, which again, could not be applied when a 
Minister is over-ridden as to a vital line of policy in his own 
department. No Minister who respected himself could then yield 
without conviction, and so carry out and heartily defend a 
course of action which he believed to be immediately dangerous 
to the State. 

Thusthere must occasionally be disunion, and in order that dis- 
union may be infrequent, and not productive of paralysis in 

action, there must in the nature of things be compromise, each side 
endeavouring so to moderate its views as to allow of a common 
course of conduct, which can be presented to Parliament and | 
the nation. Of course, on critical occasions, that common | 
course will seldom be a heroic course, never a violent course, | 
sometimes not even a dignified course, but only a moderate, | 
sensible course, disappointing a great many less immediately 
responsible critics ; and occasionally that may be an evil, but 
then is not that evil inherent in the very notion of govern- | 
ment by discussion ? If that evil is too great to be borne, how | 
do we endure, still more how do we delight in, Parliamentary | 
Government, of which that evil is and must be an inseparable © 
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accident? Everything in this country must ultimately be de- 
cided in a great public meeting, always divided, and often 
violently divided ; and if everything ought to be so decided, after | 
endless debate, previous debate in the initiating Committee can 
do no great harm. The disunion in the small body only antici- 
pates the disunion in the larger. The truth is, it does good, | 
by “whittling down” the great plan which a single mind | 

ment would ultimately sanction. As a rule, Parliament will | 
only tolerate a policy which is more or less a compromise, and 
that compromise is arrived at in the first instance by what is 
often denounced as disunion in the Cabinet. 

But, it is said, this habit of compromise, howeter expedient 
as regards legislation and ordinary business, becomes danger- 
ous when applied to great crises, and especially to questions 
like making a peace or a war. There can, in fact. be no com- 
promise between the ideas of peace and war wltich does not 

involve weakness. That looks a grave objection to the system, 
but is it an unanswerable one? Is not the truth: rather this, 
—that disunion in the Cabinet, up to a certain point, is like 
the same disunion in Parliament, a great security against rash, 
or headlong, or viewy proposals for immediate ation? The 
old supporters of trial by jury say, when supportirg the other- | 
wise indefensible demand for unanimity, that if the doubt be | 
so grave that twelve decent citizens cannot agree about the 
evidence, the prisoner at the bar should be acquitted ; and that | 
argument is certainly as applicable to the procéedings of a | 
Cabinet. A Cabinet has every motive to cohere. The position | 
of its members, their power, their salaries, their respect from 
the public, all depend upon their being able to maintain an_ 
apparent unity ; that is, to arrive at some effective and attrac. | 
tive course of policy which they can all defend tegether. If, | 
then, in spite of these temptations, a respectable niinority can- | 
not bring itself to agree to the suggested war or peace, is that 
not of itself almost sufficient proof that the suggested war or 
peace is too difficult, or doubtful, or injurious an enterprise to | 
undertake, that some other and less irreversible course ought 
to be pursued? A division in a Cabinet always reflects a divi- 
sion in Parliament and the country, and in fave of such 

' 

division, war, or peace after war, becomes an effort of the | 
very highest importance, and involving the utmost diffi- | 
culty in securing success. Surely the disunion is in | 
such cases beneficial to the country, if only by ‘foreing the | 
majority to reconsider their policy, and to make certain that | 
they are so right as to be able and willing to dispense with | 
the colleagues who resist them. Of course there arrives a | 
time when this must be done. A War Ministry ean no more | 
include Peace men, than an ordinary Ministry ean include | 
men of both the great parties ; and when war is to be declared, | 
the aid of the men who advocate peace must be given up. | 
But the necessity of giving it up, and so losing important 

make precipitate action less and less probable,—to secure, in 
fact, that slowness, and deliberateness, and respect for public | 
will, which are the first merits of Government by Parliament. | 
So far from thinking occasional differences in Cabinets, or even | 
occasional ruptures in Cabinets, reasons against Government | 
through a Cabinet, we hold them to be events showing the | 
wisdom of that very remarkable device for governing. No | 
tyranny is equal to that of a Parliament in which there is no | 
opposition, and no individual isever quite so rash as sucha body; | 
and the propositions are as true, though in a minor degree, of the | 
limited Committee to which the initiative of policy is| 
entrusted. The only united Cabinet is a Cabinet which | 
carries out the will of one Minister; and such a Cabinet is | 
nearly certain to be more rash, headstrong, or precipitate than | 
himself ; because while he, acting by himself, has full respon- | 
sibility, the responsibility of a Cabinet is divided. It is very | 
difficult, of course, to combine the energy, secrecy, and per- | 
severance of one ruler with the deliberative differences of a 
Cabinet ; but so also it is to combine them with the freedom, 

the slowness, and the strifes inherent in Parliamentary 
government. The defence of the English system is that the 
nation deliberately prefers the evils resulting from publicity, 
debate, and cumbrousness of action, to the evils resulting from 
secrecy, rashness, or individual misjudgment, and that defence 
applies at least as strongly to Cabinets as to Representative 
Assemblies. When a country needs a Dictator it always finds | 

one; and the English decision is, that till it wants one, the 

country is, upon the whole, better without him. 

sai —— —— tit 
meee ee r™—— 

eee 

——_— 

Se TBC 

a Be 

ls 

¢ 
# 

¢ 

§ 

support, or incurring dangerous hostility, tends to steady | 
the minds which are considering “strong courses.” and to | 
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VARIATION IN PRICES OF SECURITIES. 

We referred in the Economist of January 5th to the course o 
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which they have been accustomed to place their accumula. 

¢ | tions, may have produced a similar effect tothe one thus described 
as arising from slackness of trade, and hence caused money 

prices of commodities during the last six months, and we which otherwise would have been invested to remain unused 

‘showed the manner in which the greater part of the staple | in the bankers’ hands. Still, after making allowances for all 

goods of the country had declined in price during the last | these influences, there can be no doubt that the prosperity 

| decline. 

It will be as well to continue the investigation a little 
further, and to examine into the prices of some of the securities 

in which the investing public is interested. This will enable 

us to trace whether the prices of these securities have 

fluctuated in the same manner as those of the commodities 

referred to; whether any analogous movement has influenced 

them as well; and whether the effect of the depression in the 

prices of any of the principal articles dealt in can be traced as 

| ¢welremonth, and some of the reasons which had led to this | of the country generally is reflected in the position of the 
banks of the country, and that the value of their shares could 
hardly kave stood at its present point had not much of the 
internal trade of the country been carried on with a fair amount 
of profit. It supports this opinion that the additions to 
the banking resources of the country, in the way of increased 
sums added to the capitals and the reserve funds of the banks, 
have been, taking the United Kingdom all round, larger in 
1877 than they were in 1876. The increased amounts of these 
last are very likely reflected back in the value of the shares, 
And in the case of the rise of the value of bank shares, as in 

having lowered or raised the prices of the securities concerned. | +) 44 of the rise in the value of fire insurance compenien chance 

The publication of the last number of the IyvesTor’s in which a greater rise still has taken place, the enhanced 

Monruty Manva.* affords a suitable opportunity for an/| yalue is probably due in part to the fact that people have 

investigation of this description by supplying a convenient | jiked to invest their money in concerns which were nearer to 
basis for comparison, as it gives not only the highest and the | them, and about the management of which they may have had 

lowest market prices in the three years previous, but also | some knowledye. In the case of some of the fire insurance 
compares the closing prices in December, 1876, with those in | oompanies’ shares the rise has been very considerable. It is 
the corresponding month in 1877. It is with these last | not probable, however, that this rise in price of the shares has 
prices—those at the end of each year—that we specially pro- | heen owing to greater business having been done by the com- 
pose to deal, as to give the prices of all the three years would panies, as, owing to the shrinkage in value during the past year, 
require more space than we can readily devote to the subject. | jt is likely that the increase in business done in 1877 may not 
The comparison which the tables at the end of this paper pre- | have been so large as ia some years. The profit in a business 
sents will give the broad facts of the case with sufficient | of this nature is caused by the aggregation of a very small 
exactness for our immediate purpose, and those of our readers gain on a very large quantity of business done. Hence, it is 
who desire to carry the investigation further can do so by usually safe and steady when conducted with common 
examining the more detailed statements contained in the 
number of the Manvat referred to. 

In making this investigation we shall confine our observa- 
tions on this occasion principally to four broad groups of | others which people were afraid of. 

prudence. The rise of prices in the value of the fire insurance 
shares probably arises from the cause we have mentioned, 
that money has been diverted into this class of security from 

It does not arise from 
securities; namely British railways, American railways, the | the companies making any extra profit, and hence would not 
shares in some of the principal fire insurance companies, 
and the shares in British joint stock banks. 

justify a reduction in the premiums charged, as the proportion 
of profit in fire insurance business is but small, and a very 

It will be desirable at the commencement to take the three | slight diminution in the rate of premium charged would sweep 
groups which are connected with our domestic concerns, and | the profit completely away. 

‘| of these the group of British railways may be conveniently The group of American railways which is given below 5 | 
i | considered first. Here, in almost every case, a diminution in| .,ows results somewhat different from those exhibited by the 

3 value will be seen. We have referred some time since to the Niet of Eaclish ratlware, A sico of uelecn, oo comme 
ty } shrinkage of traffic on the main goods lines of the country, with, Shon —n . See dees in ~~ ae Sela 
i /and it is probable that this shrinkage has tended to the ences. teat the _ enavelin shen that the depression of trade 
; || diminution in the value of securities of this class. The]: ,,’ pee reer ae — : : 3 a ; ; in that country is not yet removed. But the values of railway 
; | diminution ia the cost of production of iron, of steel, and of shocks in Ameries ene inflecnned b ' besides those 
a 4 | coal, may bave had some counteracting influence on the value | ¥yi0h affect railway stocks i E , i! Wah o oe 33 = 
, f | of the railway stocks of the country, and in this manner | ¢¢ sonanin. aad re ~ thor <e to th 7 t d 7 ~ 
: Hi || the diminution in one direction may be, in some measure, met noeninahh Ganten the eee Say ieee = ” peer that 
= || by the influence exerted in the other. But this is, at best, a Te ee ee se F | | oe a the values of American railway stocks would soon stand ata 
Monk | very emall set-off against the great decline in the position of wenn dienent i f ok wilsin tie t t 
Hi | auch staple industries as those of iron and of coal, and in in- A , it ia a Apr - en 1 - eda, ~~ See 
t | vestments of such importance to the country as our leading rail- . “ i Ss are : f +h - f peeps shan Oe eee 

i | way companies. If we turn from this group of securities to the ice is ae : i - prover to themaire, “te 
hp, other two which we have selected on this occasion, namely, the ne 
ty value of the shares of the joint stock banks and of the fire insur- 
A i ance companies of the country, we shall find, on the con- ee ee ‘ Price, Lower 
NY trary, with very few exceptions, a rise recorded. The last —— em oS 
f | year can hardly have been a good time generally for banking Sia dols. dols. dois. 
f | profits, and it is not wonderful if, in some cases, a decline in Balthoms nities AE emir 1104 come Sat aoe ost 
% | value has taken place. But in the case of the majority of | Grito and Vincennes 7 9 iserwseevssensvcneee BB seen es tai 5 
t ° . ° € » LO ’ q ’ re i banks, not only in England but in Scotland and in Ireland, the | __apolis Consolidated eau a Ml oot wees a 

| value of the shares has increased ; this shows beyond doubt } fete ee. en Ee tee a 
i | that, though individual industries may have suffered in International Bridge (Grand Trunk) 6 % ...... Gwenn LOSE sense : 
} | different parts of the country, yet that the trade of the | Missou ‘aces aot tee prcentatene - Se 504 Fs ét | | . , in i cenietieans ME” ge SEE fons 
i \ country mus generally be sound. Banking business is un- ae cee and counts 6%, Saomnmaeen enneneune 7: sme ey, deaied 10 

i } doubtedly icfluenced by many counter eddies and currents Pitisbargh and Connellsville Sx Btetiing Peet ae 4. a 
>? }| below the surface which are not immediately obvious. If Pittebeng. Fort Wayne. and ¢ aeeeh 108 ott 2 oe ¢ i } there is less desire to extend business, for instance, more | United New Jersey Canal an‘ Railroad 6%... 109°... mo * 

| | money may be kept with the banker, and though he may not | ym” SAMS Bruce of Canada % wn. 80 ann ie 14h 
| | be able to employ the balance thus formed as profitably as oo | when trade was more brisk, and the demand for money con- oe ie lendaee teens Wines BR 0 los amen ‘St bh sequently was better, yet, on the other hand, if the aggregate | Atlantic, Mississippi, and Ohio 7 % ceieichonsile> ae © La Sramme eae 

; || is larger, a smaller proportional profit on the whole may place Chicago, Milwaukee, and Ot Paul? eee pe em ns a |! 
_bim in a more advantageous position. Again, the alarm See aman etorionee ‘peat Pew Ge ie. : : . 7 LED: sinikewnentpeseepienbenpnecennsninniinas 75 | | oe in the minds of many of the investing classes through Galveston, Harrisburg, and San met. 2 2 RP on 4 | \* e default made in payments of dividends on securities in blir Central 100 dls shares. Sore he oe t | * Seo Investor's Mostuty Manat, Dee. 29, 1877. Louise and Nesbviie 6% wesc: 88 lO 

¥ \ + See Ecosowst, November 24, page 1396, Union Facile 7% nc Bt eu ot 
; = : ne % _— 

9 : 
> 
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ENGLISH RAILWAYS. 

December, in 
1877, 1976. 1877. : 

Glasgow and South-Western ....00...cscseceeseeeee 1092 De - kaon 63 
NS TORII csicicccncccenccennatuiinensnhsecksanbastes GH vetoes > gavaiee ly 
eRe TAMARA cecepiccccccensueptatdneiecccedts Nivoeces BDO ~ crceee Mee Siteas 18 
Great Northern of Ireland  ..........ccssssecsseeeeees Be.......coannt elas 3 
Great Northern of Scotland .........0.0:sssseseeseeeee or oseesh (ones 6 
I ION 00. ccnapsncsie+ccunyponcetiipindeighenseens re 972 7% 
Lancashire and Yorkshire ..........csccesseceseeesss 135% a wma : 
London and North-Western......... ingaendtiaimenneen FEE, - .. cccces cle 3 
London, Chatham, and Dover .o........0seceeeesesee i soscuie 21 
MIEN ndrocetcsscunspsodvesenenngs ene. céeschebinbesecece BE | & Sccces ae. | snacen 5 
Mort Britigh ..ccsccoccccessveracesccccccnsseossoneetocess hs & estes 862 . 21% 
Morthi-Bestern ....coccccccccscesssesccccccscovosacsesbooces a - { scoxet T46§ —ceveee 93 
RITIITIIR, accnsegsectnesccapegnecsnctinteniidasscenn SE cece ae uteies ll 

Higher 
in 1877. 

London and South-Western .......ccccccsessssserseees Ars | 2 
London, Brighton, and South-Coast ............... ee usties SR: +. sconed 72 
OE cccvencctnsnvthanttinarcccesandinsssstevesnest isnt oseces 1163 103 
BE BITE wccinchthecisenthictnnccecnssantinensisertinee ee - «ne LES. seeate 153 

BANKING COMPANIES, 

Price, Price, Higher 
December, ber, in 

1876. 1877. 1877. 
DR OP ReCERD cncecicgscviicscccsicnsecntscnessve ee ie 6 
Bank of New South Wales ...........c000...ccesseees 52 G1R aces. 9% 
RE iE SINE. cenenstetbbebzcraavesenopsccncsercnsoves 315 “ieee 9 7 
Biaels OF Benth AWAGAEG .ccncocccccccccccccbecessoesee” GER acceee 47% 7 
Caledonian Banking ....... smatedeccannvdsesunamnigh tae ee (_ oe 
EE coccqnebtnvecessen 0. soeubtssecsoccsncasnecostisesdhoseee 1 . out coeees 2} 
City Of Glasgow .......00..sceeereseereeeeerseeeeeeerenses ME "Tcicce ED neers ib} 
Clydestale .......0. eacncevecesstsecesssccoqessstesstbcores Se” ktsees = 54 
CORN canik hn c5sisssickbesstscttvacdébecctatbitickeines’ O& ae 3 
Devon and Cornwall Banking Company ......... 105 a ae 7 
Hull Banking Company  ........s.ccccecsseseresessees ot esédes ” “ebus 1k 
Denmpentel: BanObAE sccccccenseistisstncatantidnctinents "ales 2 
Lancashire and Yorkshire, Limited ............... Bn etenss oe eimai 33 
Lancaster Banking......000....00-.s..sccscsessescesevece | Oe SEP (easnee A 
Leamington Priors and Warwickshire ............ cadena 2 
London and County  ....00....00cc0..seseccseseacseeeses re “wate” Ge eens 1} 
London and South-Western, Limited............... 25 a weseee 2s 
London and Westminster ............000...+sesesesses 624 ar >. oneaie 2 
Ne eae Ge seeecé a? Sesen 14 
Manchester and County, Limited ......... ........ 4i BR: :... ccraine 24 
Manchester and Liverpool District Banking ... 35 SU ethene $ 
Manchester and Salford ...........csessscesesseceees 17} ae 1: 
Merchant Banking Company of London, Limtd. 314 33 1% 
Bema. RENO ccm ccrnncess<ditninitinénssimercccesccs on” * séends oe ? 
National Bank of Scotland  .............c0sseseesseres  _—— oe > * Sacves 1 
National Provincial Bank of England ............ 86 xd ace ‘SRA. ad 6 
Northamptonshire Bankirg Company ............ Ce ceesee G wee 13 
Morthh aad Bowtha Waketacecccccsccecccccesceessccnceesc0 ca Se: se At 
Beart CE Bechet cccecesesvecscceccscevesoce cesteccessee WRG cnn ese eee 14 
North-Western Limited (Liverpool)..........c008 IO ..coss 14 
Royal Bank of Ireland .........e0ccsseecsseeessseeeees a 333 1 
Sheffield and Rotherham .,......cccccscscsesseeseeeeee wi oseese SS sume 1% 
Sheffield and Hallamshire............ccccceseseseee — —_ 58} 1 
Sheffield Banking Company..........ccccseessseseeses 30-44 ee 17% 
Stourbridge and Kidderminster.......c6...000...008 BL ——eveves Oe. cme 3 

NT 5! Re een 41% Fv 
Union Bank of Scotland .......cccccccsssescsscereeees 279 ee | seas — 2} 

FIRE INSURANCE COMPANIES, 
Price, Price, Higher 

December, December, in 
1876 1877. 1877. 

Alliance British and Foreign Life and Fire ...... a agnens St i vesnans 4} 
Meee FIG OO TIO civspocectsticictabitierressccsern¢ _ ad ) scewe . a 3 
Caledonian Fire and Life .......c0sc0sse...ssessesessee 77 Te sehene 145 
Commercial Union Insurance, Fire, Life, and 
BORO ws nsabncecenrcenqnneee Gade cidsnedbsoreqncoegene oS cies ce 3 
I SN inicnns<dnne<osvuneesanaantniaadsenschennenin sas Oe Te... cess 13} 
Guardian Fire and Life (10/7 originally paid)... 71  — ..w. 20. Yocum 7 
SIIIIIIIIIIIIRE: <sovcensnssninssnsiltitinltiiameenninenanes ee Seakaal TO a toate 29 
Liverpool and London and Globe Fire and Life 12% ...... 3B eames 23 
London and Lancashire Fire .......c..00...seseeeees at eoeege at seneat 1} 
PRICED cccnincenececenseumessdmecnmanmasedion. GE enero oe .-eseee 13 
POR WRG THIN ONG ccsnnnnccobittictindnsiecdcocecansase cl ie 195 
PE inn sinterg rencienacnenion a  -ctwer C—O 338 
Royal Exchange Fire, Life, and Marine ......... See. cesses 408 «0 
SOE IIEED:- -ssonpeidabhndietscndsstuasenenenintebmesiesonsens Gee” ——iéecccnes 410 cescee 55 
West of England Fire and Life .........:ssesesesees ——— 23 

THE BOARD OF TRADE RETURNS FOR THE 

PAST MONTH AND YEAR. 

Tux returns of foreign trade for December show an increase 
both in imports and exports over the same month in the 
previous year, but the increase appears to arise from the fact 
that the month with which it compares has been one of 
casually contracted commerce. Dealing with the figures in 
our usual manner, thus :-— 

—it appears that our imports for the month have exceeded 
those of December, 1876, by 104 per cent., those for the whole 

j 

Lower | 

IMPORTS 

poe aye See 

DOF - ennecdsierebedierninciciiene SB1ED000- ccccecccces 393,941,000 
TED cancotsesbecpebtanmmmtaieeiebnesemieediniened, 29,105,000  ....008 eevee 375,094,000 

3,055,000 18,847,000 DRGPERGO sc veececceccccocovsveveccesses { we” 5% 

EXPorts. | 

any, Twelve Months. 

BOTT cccthocsvenseibe eccdbacdsceneavoneguonpocoves co 198,731,000 
MTT. scoptnsisntens enceccceocncconcccccooosenseces 15,269,000 — ......e00002 200,639,000 

672,000 cceccesecses 1,903,000 Increase ..,..+.. pocecastbbeseeehses { 44 09% 

' demand for cotton manufactures. 

33 
year showing the more moderate increase of 5 per cent. The! 
exports, somewhat similarly, show an increase of about 44 
per cent. for the month, the aggregate of the year’s exports in | 
1877 falling, however, about 1 per cent. below those of 

| 1876. 
As showing how the increase of imports for the month is | 

made up, we may direct attention to Table I. subjoined, from. 
which it appears that about 2 out of the above 3 taillions | 
were composed of increased food imports. In that table it | 
will be noticed that the month’s imports show increases in | 
articles of food of the purely necessary kind, while in such | 
comparative luxuries as meat there is a decline, which is only | | 
what might be expected to accompany a diminution of wages | 
in this country. For the past year the monthly increase of | 
food has been as follows :— 

INCREASE or Decrease of Foop Imports in 1877. 
nerease, Decrease, 

‘ : anuary . eee soseees 870;000 
February ass - 754,000 
PETE. utucnpavemnareetpitanisctenasinvacttbeisesetee ae Oe 
April oe oo ” 656,C00 

May ... 2,263,000 
BEET sincnthasecenceccommmnentpinctmectetiboeme 1,547,000 ........... bas 
GUE sensu ascinercscvedvetqunecerdesesitipanasevesess GE sd ctesine pre 
AUGUSt .2...ccrcccccccrscccere evccsocerscccocs se ~~ 337,000 

| $19,000 _......... ose 
D ccenecincvedscepectobe cuevisévoseuceuesess cod EOD icccesess - 

cher caceninnintnniatteenanpremininnninn REE caceecsse 
seeeweree 

the excess of food imported for human consumption last year | 
over that of the previous year. The increase is an enormous | 
one, and is more than half the year’s total increase of imports | 
as above given; and if we add the increase for the year of | 
6,750,0007 in the imports of sugar, 1,370,0002 for coffee, 

1,650,000/ for barley, the whole increase becomes accounted 

for by the augmentation of imports of consumable articles. 
As regards other articles, there is an increase of imports of 
flax from 1,405,000 cwt in 1876, to 2,216,000 cwt in 1877: 

an increase of sheep’s wool from 386 to 406 million lbs ; and 
in sawn and prepared wood an increase from 4,103,000 
loads in 1876 to 4,573,000 loads in 1877. The imports of | 
raw cotton during 1877 were, on the contrary, only 
12,113,000 cwt, against 13,347,000 cwt in 1876; those of 
raw silk only 4,437,000 lbs, against 6,009,000 lbs, Other) 
details of the year’s import trade will be found in this week’s | 
Supplement. It may be noticed that few foreign manufactures | 
have been imported to a larger extent—such imports being | 
still very small in relation to our import trade—during 1877 
than in previous years; “other sorts of silk manufac- 
“ tures’? imported are put down for 3,599,000/ laat year, 
against 2,197,000/ in 1876, but iron and steel cannot be | 
shown to have come from abroad in increased quantities, nor 
is foreign competition apparent in any such effect upon cotton | 
manufactures, or any other of the short list of foreign ready-_ 
made goods which find a market in this country. We may, 
perbaps, suggest that the countries which do succeed in selling 
their manufactures to us should be specified in the monthly 
returns of the Board of Trade. 

In the table of exports for the year of foreign and colonial 
merchandise—re-exports, that is—which we give in our Sup- 
plement, there is cnly a decrease in the re-exports of raw silk 
to notice specially. The excited demand in 1876 for raw silk 
has not been equalled during the past year, and we have 
imported as well as exported less than the previous season. 

The exports of the month, the main features of which 
will be found, as usual, in a tabular form below (see 

Tables II. and III. subjoined), show no marked v: riations | 

as compared with those of December, 1876, except in | 
minor cases. Exports of coal diminished 6°6 per cent. in | 

quantity, and 11:5 in value. This may, perhaps, be taken | 
as a sign that steamers, having had diminished employment of | 

late, require less coal, the evident decrease in the price of 

coal testifying also to deteriorated trade in all quarters where | 

fuel is required, whether at home or on the seas. The exports 

of cotton goods increased in quantity less than in value, a rise 

of price is apparent in that case, but such rise is rather the 

result of increased cost of raw material than of improved 
; For the whole year there 

has been in the aggregate value, as above shown, a decline of | 
en RE NS me 
(Serr rtnencnenereneeecnnnnserncenneig eet SR ELC ES EEN treet eamaatnarasaane 
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about 1 per cent., and but for the depression in the woollen 

and worsted export trade, even that small falling off would not 
I[l.—Vaves of tho UNnpERMENTIONED ARTICLES ExporTep during 

December, 1877, compared with December, 1876. 

have been apparent. If quantities not values be examined, December, | December, |__™erease. | Decrease, 

it will be seen that the export of goods has in many important 1877. 1876. | Amount. | % | Amount. | % 
cases grown during the past year, and arranging the sn ne oe 

various chief heads of export according to their relative | aipsii ssssscsssecscssssesee 165,000 176,000). we 11,000) 6 
° : es Beer and alle .......s+ceseeeees 144,000 179, oe ove 196 

magnitude in value, we shall see this: UN teeesesionee sonsselenae - 521,000 589,000, ... va | 68,000 11°5 

Order . Copper ...... seman Sail 398,000 ; suns —_ 83 ‘ineed 

f Mag- —-—-Exports during the Years-—-~\ { Cotton yarn .......-+-s+ss0+9 1,050, 062, oes wee 1} 

nitude. 1875. 1876. 1377. — piece oOds ......0| 4,106,000) 3,995,000} 141,000 36). a 

{Cotton gu0ds ......... thousand yards 3,562,462... 3,669,404 ... 3,836,472 | Tron and steel .e+..se+-se00» 1,552,000, 1,442,000) 110,000) 3 te 
ee eee thousand lbs 215,69 232,555 ve 227,608 | Linen vit ......-cecesesenee 110,000 110,000 agin d- ARO G 

261,545 221,562 194,399 | Linen piece goods ......... 350,000 336,000 14000 41). ae 
42.053 40,479 44,554 | Jute manufactures ........ 124,000 129,000)... | ws | 5,000 3-9 

ea VaAPNS,,.....00000 thousand lbs 31,724 30,854 26,950 I Se 2 224,000) 173,000 51,000, 29°5 2 Neh 

3. Iron and steel .........thousand tons 2,453 2,224 ... 2,345 oa 54,000) 55,000) sath Sea 1000 18 

4. Coals and fuel ......... — 14,545 ... 16,299 ... 15,359 | Woollen yarn ...........-... 355,000 332,000 3,000 10). ™ 

5. Liven piece goods ...thousand yards 200,506 ... 159,847 173,471 — Cloths.......00...... | 504,00) 411,000 93,000) 22°6 we “ 

6. COpper  ..ceccreeceeserses thousand cwts 736 710... 799 Worsted stuffs .........000... 627,000) 774,006 oes | eee 147, 190 
7. ATK alh ccccncconcccccccccces _ 5,023 5,456 5,657 Carpets, &¢. ....ccccsssesseeee! 000 65,000! i. ve 6, 109 

Except in worsted stuffs and woollen yarn, therefore, there-is 
| no great and settled decline in these items, which represent 
more than two-thirds of our total exports of native produce ; 

and in some of the most important articles there is an increase 
of the quantities exported last year over those of the year 
previous. A reference to the details givenin the Suppiement 
will show that to no quarter is the increase of exports of our 
manufactures eo marked as to British India; but, judging 
from the complaints of overstocked markets which come from 

thence,. and the prevailing complaints in Manchester, the 
shipping of cottons to the East forms at present a no very 
promising branch of trade. The increased shipments thitker 
of railroad iron and macbinery are probably the result of the 
Indian Government loans of last year. 

The gold movements of last month were neither large nor 
of an unusual kind. For the twelve months there was an 
excess of exports above imports, which is a different result 
from tbat of the previous two years. 

1875. 1876. 1-77. 
£ £ £ 

Imports Of gold .....es0.s0008 23,141,000 ... 28,477,000 ... 15,452,000 
| ee ae 18,648,000 ... 16,516,000 20,361,000 

Excess of imports...... 4,493,000 6,961,000 — 
Excess of exports...... ove ove 4,909,000 

When it is remembered that the Bank rate remained unaltered 
at 2 per cent. for a whole year succeeding April, 1876, the 

|diminished imports and the increased exports of gold which 
| succeeded that low rate are no cause for surprise. That period 
of cheap money having allowed our stock of gold to dwindle, 
it now remains to be seen what degree of stiffness in this 
money market will now be found necessary to attract and 
retain gold sufficient to form a working cash reserve to the 
banking system of the country. 

I.—L«rorts of ArticLes of Foop into the Unirep Kinepom during 
December, 1877, compared with December, 1876. 

Dec., 1377. Dec., 1876. Increase. Decrease; 
£ £ £ £ 

268,000 
549,000 
140,000... 
683,000. 

495,000 

3,152,000 
} Indian Corn ..ecce......sss00e-se008 641,000 
i Wheatmeal ............... (RI 84,000 

a lk aa 173,000 
170,000 

294,000 ., 

732,000 
144,000 
730,000... 
301,000 

1,672,000 
635,000 
3-0.0°:0 

156,000 ... 
172,000 

26,000 
183.000 

4,000 
a a 47,000 

104,000... eve 
1,480,000... eve 

6,000 
424,000 

17,000 

Living animals ..........0cese0 
BPOOR,  ccswesevessesercens 
TENGE. idindbhesthaneseeeibabidennenin 
Butter ... penneeetnnseenessce 

S GROCERS .. cocccecccccccccoeecsscvcece 

| Wheat 

2,000 
| Meat—Various ..........+ 160,000 172,000 12,000 

322,000 110,000 

| 

i 

i 

| I1.—Quantities of the UNDERMENTIONED ArTICLEs ExporTED during 
December, 1877, compared with December, 1876. 

} 

| 

1] Potatoes ...s00...000 - - 212,000 1. ase 
} EEE cccetbuoovedbenirtervninetbrvesese 191,000 ... 171,000 20,000 ... ose 
| | 7,858,000 ... 5,669,000 ... 2,263,000 ... 7 
| ECE cacstseicssesencesesnencovesnineses«sesescovecensesecessssuaneces 274,000 ee 

| By PIII vi. cceesneardspnnneneiasbeausentieusinsdanincecnn 1,939,000 

The following are the totals of wine imported and entered 
for home consumption respectively in the year ended Decem- 
ber 31, 1877 and 1876 :— 

Q Imports. Val 
— Quantities ——— wT oC 

1876. 1877. 1876. 1877. 
gals gals £ £ 

Red wine .....cccceceeee 10,852,965 ... 10,448,277 12. 2,887,317 ... 2,970,376 
White wine ........00. 9,126,873 - 9 182,626 eee 4,122,873 see 4,185,328 

Total of wine ... 19,979,838 ... 19,630,903 ... 7,010,190 .. 7,155,704 

ENTERED FOR HoME CONSUMPTION. 
1876. 1877. 
ees gals 

5,147 4,725,5*1 From France ..... ereeces 1,607,554 1,690'397 

From Portugal.....0cccccessessersess ete pytoees 
7 ‘ 1,134,075 - 1,073,0 
From Spain ..... eommpeeia eee) 51397285 4.975.829 

Other COUNtTIOS .......ccccccceseceees eeveceee 1,728,934 1,657,970 

Of wine...... 18,671,089  ......... 17,671,273 

Total serverseeee wm Baton 10,196,126 seeree-es 9,548,173 
White....... - 8,484,963 ......... 8,123,100 

Note.—The quantities of spirits and wines entered for home consumption include 
the deliveries from the Excise warehouse, under Act 32 and 33 Vict. c. 103. 

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 December 31, 1877, compared with the 
quantities in warehouse on December 31, 1876 :— | 

1876. 1877. . 
CHICO. cccevescccereveccccccceccccccncosceen tee 11,408  ccorcccee 9,002 
Cocoa SORE EERE EERE EEE EEE EE EEE EEE E HEE lbs 6,071,777 eeerereee 3,893,186 3 

SENIIND : anisinnsinmiceyibsbiebiabnedeaneeinel cwts BOURGES © ccccomes 332,405 ; 
Fruit—Currants PPP PPP er 339,160 eeteeeree 681,133 

Raisins Seereeccesececececs Feeeeeeeeeeeeneeseeeeee 202,068 eeteeeees 205,014 ; 

Spirits—Rum ........se0eseeeePTOOl gallons *10,206,416 see... *10,935,006 
Brandy SCS SR ORES ERE RHEE e Ee eee ereeeee *12.436,169 eteeeeree *13,003, “ 

Other sorts ..... bsdeaden soleieimuicbebentictzal 456,705 ....00000 *794,547 
WES ssinneeiinianastbal aa hiaeanedil Ibs 111,946,611 ....0000. 110,322,644 
Tobacco—Unmanufactured ........ Seccaeal ee 95,243,903  ..ss000. 103,813,523 

Manufactured and Snuff ..........0.. cose B,8EB,490 cccveeee 3,002,136 

Wine—From France ...ccccccsesessereesG@l8 1,201,344 ....c0008 1,168,358 
Portugal seereeeees Pe . 4,357,373 seereeeee 4,562,354 

Spain eee eee ee eres SOOO H CORES TREE THEE EES eeeeeeee 6,688,809 eeeereree 6,734,123 

OUROr COUETIED <séccorcccesecerceredeoudiesis 902,325 seceosee 3,109,787 

Datel OF GORD reerereenieenntenstocies *13.149,951  ssossese 13,572,002 
* 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. 

Sitver iv THE Unirep Srares.—lIf telegrams from 
Washington are to be relied upon, the party opposed to the 

complete remonetisation of silver in the United States has 
unexpectedly beer reinforced by powerful allies. According 
to the Times correspondent these telegrams state “ that the 
“Treasury has trustworthy advices that the Nevada Silver 
“Mine owners—notably Flood and O’Brien — with their 
“ aseociates controlling the chief silver mines object to the 
“ Bland bill, being opposed to unlimited silver remonetisa- 
“tion. They wish a moderate coinage of silver dollars of a 
“ weight approximating in value to the gold dollars. They 

Salta | December, | Enerense. Decrease, | “ Also declare that the Government war debt should be paid 
ee _ | “in gold.” Hitherto it has been und od h | 18 et,  Vieeem cee Lane “ in gold, 4 n understood that the owners 

Alkali ones seeereeeceresess ewts| 459.000 430,000 ae -—— _ of these silver mines were the chief movers in the agitation for 

| Beer aud ale .......barrels 33,000 — ‘12,000 36°8 the unrestricted coinage of that metal, and as the opening up 
a.) a iz0col sae |) 88 of the mints for the unlimited issue of silver would create 
| Cotton yarn -vseonls) 10,947,000 20,4 23000, aw» | | 455,000 $2 | ® ready market for the produce of their mines at the 
| tron Bm pte ay ee 8,747,000, 2.9) .. |. | same time that it imported to it a fictitious value, their 
Lasen yere aay al 1,674,000) 1.805000) . ae | 138,009) 7g | interest in the movement was sufficiently obvious. To act 
Jute manufactures... — 8,761,000! 9'508,000| 528,000, Pe Lisvaeeliis with too great precipitation would not answer the purpose of 

| Broad a 1,946,000 1.551.000 255,000 164) =. those connected with silver mining property, and it will 
|] Woollen yarn een. 2.634.000, 2,353,000, 181,000, 77) | | be well if this leads them to the practice of what is 
|| Worsted stun — | Isasyon! agasnoon, SE Ss. oly | Sound financial policy. It will no doubt be well to wait for 
| Carpets, &c........... — 36400, 375000). | | ai ooo| 2 confirmation of the reports of o unexpected a change. But 
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whatever truth there may be in this statement, it is certain 
that the recent expression of public opinion against the Bills 
for the remonetisation of silver and the postponement of 
specie payments must have greatly strengthened the opposi- 
tion to these measures in Congress and the Senate, and 
increased the probability that the President will be able to 
interpose with his veto, and thus prevent their passing into 
law. 

Tue Locat Taxation or Ingtanp.—From the report of 
the Local Government Board for Ireland, it appears that after 
making the usual deduction from some returns, and supplying 
the absence of others by the latest information possible, the 
amount of the local taxation of the country amounted in 1876 
to 3,242,093/. This sum compares with previous years thus :-— 

Taxation, Increase, Increrse 
Year. £ £ % 
DIED st cccansescedineeeimetiniinente TD cssnee SOE “camas 42 
IE ndekithiniadbatnnnsstadtaniabhistn 2,981,320 ...... ne 25 
I idsshiis] salapia asia clisibi ai S,147 838 .ccese 166.008  ..-... 55 
IID <scchiapheitiahithiepiatiliatntiniatsiamediai 3,162,945 ...... GES” acces 15 
UE wiscincsnsinecbeainnnesieanibisnien 3,242,093 ...... Cae Sree 15 

The great increase for the yearis in the taxation of harbours, and 
in the amount of the poor rates, the former of which has risen 
49,850/, and the latter 26,3787. On some of the other heads 
of revenue there is a considerable reduction, and the incidence 
of the taxation is— 

£ % 
Rates Om real Property. .ccrccecicsssccssesccessooees 2,544,230 ...006 73'4 
Tolis, fees, stamps, and dues.........c00.eceeeees 523,111... 162 
SE INUIT sncestncanscsinaniinnsminbaninewidiievines 174,752 ...... 54 

MOE isch incesinibtitiintensevcanmisentnscesee 3,242,093 ...... 160°0 

Compared with the previous year, this shows a decrease of 
17,6997 in the rates on real property, an increase of 85,828/ 
in tolls, &c., and a decrease of 18,981/ in the other receipts. 

Tue Loans Issvep 1n 1877.—In the Brussels Moniteur 
des Interéts Matériels we find a list of the issues made during 
the course of last year in the various countries of tke world. 
The total is stated at 316,195,000J, against 145,000,0002 in 
1876, 66,000,C002 in 1875, and 199,840,009/ in 1874. The 
issues of last year are thus divided: 230,930,000/ as State 
or municipal loans, 16,030,000/ raised by institutions of 
credit, and 69,235,000/ by railway and other industrial com- 
panies; and their apparent large excess over those of preceding 
years is chiefly due to the conversion loans issued by the 
United States Government, which are put down at about 140 
millions, France coming next on the list with 75 millions, and 
Rusgia with 45 millions, these amounts leaving comparatively 
little to be spread over the remaining countries of the earth. 
The large American Government issues of the year are a 
forcible reminder to the Americans themselves of the advan- 
tage their credit has derived from the formerly undoubted 
prospect of gold payments on United States bonds, The possi- 
bility of the Government selling bonds at a lower interest in 
order to buy up the old ones would have been out of the 
question had bondholders contemplated the trick which the 
silver advocates would play upon them. The large loans of 
Russia were paid chiefly in the paper money which the Govern- 
ment itself had issued. Those of France are thus divided : 
63 millions of State and city loans, 11} millions issued by 
institutions of credit, and as much as 57 millions by railway 
and various industrial companies. The Jatter is considered in 
the light of a politic stroke of business, causing at once a 
saving to the issuing companies by reason of the low value of 
money, and the consequent favourable state of the market for 
such issues, while giving employment to a multitude of the 
labouring and manufacturing classes, who might otherwise 
have felt a severe pinch from the trade depression by which 
all countries are more or less affected. 

Tue Unirep Srares Customs.—From the sixth Report 
of the Commission on the New York Custom-house, some 
instructive statements are made. New York, it may be 
pointed out, is by far the most important centre of the 
foreign trade of America. The total imports in 1876 were 
95,340,000/, and the exports, 133,250,000/; New York alone 
importing, out of the total amount, as much as 62,350,0002, 
and exporting 61,700,000/, thus taking to itself about 55 
percent. of the entire foreign trade of the United States, and 
far outstripping any other port in the country. The report 
is to the Secretary of the Treasury, and in accordance with 
his request that “in regard to complaints received by the 
“ Commission respecting the customs revenue laws, and made 
“ with a view to their revision and improvement, you will ' plies to the wages in every other branch of industry. 
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“ please report such suggestions tending to this end as may, 
“ after careful investigation, meet with your united approval.” 

the New York Chamber of Commerce Committee, thus : 

The Commission reply by quoting the conclusions come to by | 

“In many cases the evils complained of are distinctly due to | 
“ the complex character of the tariff, with specific duties, ad | 
“valorem rates, and the two combined. In others they | 
“appear to come from the regulations of the service | 
“established by Congress or the Treasury Department, and 
“ in others, again, from the uncertainty touching the classifica- | 
“tion of goods and rates of duties. In a large number of. 
“cases, however, the difficulty, whatever its origin, has been | 
“exposed to aggravation by incompetency, indiff-rence, and | 
“ yet graver faults or irregularities in the administration of the | 
“service.” And in making suggestions for the needful | 
reform, the Commission recommend that the competitive exami- | 
nations for the Civil Service as adopted in England and 
France, should be introduced into America. Referriag to the | 
yearly loss of customs revenue, which they fear is under the | 
existing bad system of administration an increasing loss, the | 
Commission recal the statement that “one-fourth of the | 
“revenues of the United States are annually lost in the | 
“ collection,” considering that estimate as « sufficiently | 
“ startling,” although much below what is sométimes esti- | 

> 

mated. “The receipts,” say the Commission, “ from cus- | 
“ toms in 1874, for instance, were 163,103,833 dols: the one- 
“fourth lost would be 54,000,000 dols; and the total | 
“amount which we should have received would have been 
“217,000,000 dole.” The want of integrity among allen: | 
tors of revenue may or may not be in large part a cause of | 
this loss, and we here have no claim to criticise the manner in | 
which the American people set their house in order; but 
what we have a direct right to ask is, Why not abolish duties 
where possiole and simplify the rest? With a working popu- 
lation pauperised by depressed trade, wita taxes upon imported | 
articles of the most ordinary necessity, with a reduced carry- | 
ing trade, with scandals in the revenue service, and an outcry | 
from honest traders that that service is a cover for dishonesty, | 
it ought to be apparent to nearly all sections of the people | 
that the system of complicated customs duties existing in the | 
United States should be not so much reformed as abolished. | 

Tue Iron Industries or THe Unirep Srares.—lIn a letter | 
to the Zimes, Mr Thomas Connolly gives an interesting | 
account of the condition of the iron industries in America, | 
from which we extract the following :— 

Previous to 1870 $102,000,000 was invested in the iron trade, and | 
since then, to meet the demand for iron required by the rapid exten- | 
sion of railroads, there has been at least 5) millions moro added to it. | 
In 1876 there were 714 blast furnaces in the United States, capable of | 
producing over 5 million tons of pig iron annually, but as the actual 
production for that year was only 2,093,236 tons, it must be assumed | 
that more than one-half the capital invesied in them bas been wasted. | 
There were also 332 rolling mills, which produced 1,921,730 tons of | 
roller iron and rails; but their capacity is over 4 million tons. Besides 
Bloomaries Catalan forges, open hearth furnaces, and steel works, 
there are eleven Bessemer rail mills located from Troy to St Louis, 
which made 412,461 tons of rails. The annual production of ore from | 
the mines of the United States is over 4,500,000 tons, of which 
more than 2 million and brown and | tons of clay, ironstone, 
red fossiliferous ores is raised in various States. American 
ores are in the aggregate nearly twice as rich as tha ores 
raised in Great Britain, and nearly one-third are fit to be used for Bes- | 
semer steel, while only one-eighth of the English are fit for that pur- | 
pose. Still, with those natural advantages the average price of pig iron | 
in 1873 was $42? per ton, and steel rails $1205; and now, when labour 
is as cheap as it can be, and coals and coke are selling for less than 

a $1.50 per ton, pig iron sells for $16 to $19 per ton, and stee! rails $42, 
at which prices the ironmasters state they are losing m ney. Li Con- | 
gress lowers the duty so as to admit the import of English ircn, they 
say they will be ruined altogether. No doubt it would arive many out 
of the trade who built large works at enormous expense with money 
borrowed at 10 per cent., and erected them in localities where the cost | 
for carriage of coal and ore to the furnaces is almost equal to the price | 
of pig iron in England. But with the incubus of “rings ” and mono- | 
polies removed, iron can and will be made in various parts of the United | 
States as cheap as in England, when population and capital concentrate 

in those places. 

As to wages, Mr Connolly writes— = aie 
The following are the general rates of wages in the Lehigh Valley, | 

and now in force at the Bethlehem Iron and Steel works :— Machinists, 

per day of ten hours, $1.40 to $1.80; smiths, $1.60 to $/: m ulders, 

} $1.60 to $2; masons, $1.60 to $1.80; carpenters, $1.40 to $1.80; en- 

gineers, $1.30 to $1.60. The principal r ll hands earn up to $3.25 

a day of twelve hours; boiling iron, $9.50 per ton; puddilog iron, 

$3.25 per ton; furnace keepors, $1.50; charg rs a d slagmen, $1.25 ; 

and labourers, 80c to 90c per day. ‘hese raies of wages are tully cent. 

er cent. below the price of labour a few years since, and the same ap- 

perce a an A I 



a os —e 

| 36 | THE ECONOMIST. [Jan. 12, 1878. | 
ao a 

Tee |. a tl aihiaeekat ernill alas aaa : 

| And as to the prospect of American competition with British 1 (5) in band and in branch ee 

extreme gravity; the total circulation (at the date of his (Art 8, Law of June 9, 97) 8,002,513 G4 ww» 8,002,313 54 ... 8,002,313 54 | letter) was 2,400 millions, one-fourth of which would be 600 Reserve of the bank and its 
_ branches cssennvnnettne  SBNO5-TSO LA sae 22,108,750 214 on. 22,105,750 14 millions ; but as the oue hundred-franc notes amounted to 
Reserve of landed property. 000,000 0 14.000/000 0 .. 400,000 0 1,100 millions in that total the circulation of them would 
Notes in circulation ........... 2,507,168,195 0 +4.2,545,756,935 0 aa 2,650-419,038 "0 have to be reduced by 500 millions, v nearly one-half. Buck Bank notes to order, receipts ee a restriction, the Chamber remarks, would cause among the 

public an inconvenience that would be nothing short of a 
payable at sight ........... 53,896,115 92 ... 55,748,878 86 ... 27,167,834 0 Treasury account current 

f c f e 

iG | manufacturers he says— i ial bills over-due... Lee 19 2 mae 3 ima te a 
| It is astonishing in the face of hard times what rapid progress Ame- oe bills discounted, oe 

ricans have made in the manufacture of iron products. Their products NOt Yet AUC  ......eeeese-eeeee 323,476,009 : a ao = ; 2u0 «83,406 49 

‘are well adapted for use, and they are improving in design and finish, Treasury atl tannins 300,750. ° ,750,000 «+» 333,845,000 9 

and the American manufacturers, who are enterprising and inventive, | Commercial l’m UNNN.. 980,001,847 0 03,715,509 0 ... 275,194,637 9 
; | adapt labour-saving machinery in an admirable manner to every branch Advances on deposits of af A 

> of productive industry. Besides, their workshops and factories are DULLION......0e0.e s-seeeeeeeeners a . —s o 23.267 500 0 

recruited from the industrial centres of Great Britain and the European Do in —~ mates ome 6,161,300 , oe 600 0 

{ ; continent, and the genius, skill, and experience of those peoples largely a ee ee 39,521,300 0 ... 40,498,900 0 . 23,468,800 9 

contribute to develope and build up American ps ge aS Do by branch ae 39,747,950 O .. 390,553,460 0 ... 22,627,450 0 

also good and cheap, and possibly will continue to be cheap, especially o on 

" | in the aemnere States, hate calnotion will be constantly increasing ow ee roves ze ae 2" amare ° 

it the number of workmen. . Do on Crédit Foncier 

If then our industriel pre-eminence is to be main‘ained, it REET siete ia : lane ¢ 1.319.300 0 

, must, Mr Connolly thinks, be by the adoption of similar im- Do to the State (Con- lh aan ueeten 
provements, and by our manufacturers learning from travel, as | go ..emon ine ee Tep00760 18 12,080,760 14. 13,900700 15 

; ‘the Americans do, “ what articles of commerce are best suited Do AspORDIe averse 81,988,823 79 ... 81,988,823 79 ... 76,313,613 82 

i /“to the climates and habits of different countries and oe ae nae 100,000,000 © ... 100,000,000 0 ... 100,000,000 0 
Foe les.” Hotel and furniture of the 

| i peoples. bank and landed property 
: 4 aE RRRNENID <000.0.ccasstepeesnenne ae s one — > one 7een s 

ma THE PUBLIC REVENUE AND EXPENDITURE. Rechoas 3 earn a 

| The following are the receipts on account of revenue during | guniiios wenn B778R976 84 “e $1008701 67“ 20901,508 80 
: | fi | the five days ending January 5, as compared with the i tained 3,463,565,393 78... 3,515,215,240 41... 9,419,494,882 37 

t | corresponding period of last year a Denpeenendion The above return compared with that for the preceding 
| i 5 Days Ending Period of week exhibits the following changes :— Y 

Jan. 5. 1877. ; INCREASE. francs. 
; £ £ Private deposits oeiiaenuasnaliaiiy oe re 

77 5 ECREASZ. rancs. 
+ | ee i/o Cewtibetbentsnssinissnsoaseresenaesscs citasaseaninene! SEMA 

S'e MINS scecenécspasdeatesqnenqneqnese 178,000 ...... 206,009 Tre& ary ACCOURE 10.40.0000. seseeeneeneeeeneees - 6,898,264 
'~” [Land Tax and House Duty...... 6,000 ...... 5,000 Cash...... pasevousepooonasenece scnsvencseseqpapepensen. aD EESEEE 

; Property and Income Tax ...... 88,000  ..ee0 55,000 as Discounts........+ seevcccccccee. eocvsece ccveccene exe 27,364,116 

Post Office.......--sessessersseenees 50,000 sseree nil. The principal cause of the increase in discounts is the 
-t Senageah HOEY wxx-rercercosee Dil, seenee nil. payments in the branches at the end of the year, which only 

| he cies Cerio age seg eres Dil, sees nil. appear this week. There is, besides, a diminution of 8 
; | Didesebasiucticntieer millions in Paris, and a further decrease in the bill case may 

: | __ of Suez Canal Shares ......... 61,956 ...... 53,288 | be looked for, as there has been marked relaxation in the 
&. Ra 49,307 onenes 25,262 discount market during the last few days, the best paper 

praia edimiaciae being now t»ken currently at 1}, and bills of the haute banque 
in Ne 865,263 ...... 1,050,500 at 1}. The exchange on London is firm at 25f 17c. 
, i } | The total receipts of the previous 9 days were 1,159,926/. The deposit of silver from nae at the Bank of France, 
mf The Exchequer issues of the five days on account of ex- | which I announced last week, has since been made, and is 
Pe penditure were 5,173,371/, viz. :— shown in the advances on bullion in the present return, which 
Be £ have increased over 8 millions. The sum received from 
iy 3} Permanent Chargo of Debt ...... ....0.sessessecessesees 4,998,996 London was between five and six millions, or over 200,000/. 
Ht Interest on Temporary Loans for Local Works, and I hear that the delegates of the Latin Union will meet before 4H Interest, &c., on Exchequer Bonds (Suoz)..,.,..4 4,375 the end of the month, but the conference is not yet officially 
+ Other Charges on Consolidated Fund........ssceseree nil. announced. Some partisans of the double standard are now 
i! Supply Bervices ...........sssseeserseseesescecsvorecens 170,000 confident that there is no longer any danger of silver being 
; a 5 ears | ey — affirm oe oe een of ~ five 

Daa ali ee ne Aes . owers will not be renewed on its expiration two years hence. 
i Bye are : a7 eee se —— in | They believe that silver will by that time have recovered its 
c 2 z me - o 4s ~¥ as follows :—= | former value, and that the exceptional régime relative to the 

{ | England Sedeal Total coinage of that metal will be uo longer necessary. 
i i oe a ° I have more than once referred to the efforts the Bank of 
| | Salenoes an Doe: B1....c.-. 1.985.185 ... 305.634 ... 2.290.899 France is making to reduce its note circulation, and in writin 
: _ et Me 897.889 .. 279.895 1 126.056 | on the 4th October last I gave an abstract of letters exchang 
al pact sien lh ae / | between the Chamber of Commerce at Rouen and the | 
4 Decrease............. 1,087,296 ... 77,487... 1,164,783 | Governor of the Bank, the former complaining of the refusal 
S of the branch at Rouen to give notes of 100f when asked for. 

= “1 renal corres ae between the Chamber of Coseuene 
ts of Carr at Bordeaux and the Governor of the Bank is now published ; 
f For cl git ¢ 0 rresp 0 nd cece, but in this instance the Chamber enters more fully into the 
i | FRANCE. question of the currency in France, and the governor makes 
1! (FROM OUR OWN CORRESPONDENT.) an admission relative to the extent to which the restriction 
fh Paris, January 10. e the circulation of notes is to be carried which 

Hi The returns of the Bank of France for this week, last week, ~: produced a rejoinder from the Chamber of Com- 
ht and for the corresponding week of last year, are as follow:— | 2° °° The governor speaks of a resolution adopted 

react by the Bank to reduce the issue of the notes of 
Jen. 10, 1878. Jan. 3, 1878. Jan. 11, 1877. 100 to one-fourth of tae total circulation. The Chamber 

Capital of the bank .s..c..u.oe 182/500,000 0 1. 188,500,000 0 ... 182,500,000 ¢ replies that such a measure, if applied, would be of 
Profits in addition to capital . 

Carmont accouute Paris” 167314010 63 .. 173612374 8 ... 65,405,131 66 real perturbation in trade. The Chamber appears to appre- Dene accents Paris wee 437.728.253 83 n- 427/057,406 $3. 35G 408,006 19 hend that the intention of the Bank is to substitute five-franc ne aks + 96.52.2335 0 ... 46,987,334 0 ... "35,461,020 0 | pieces to th t of li Dividenis payable ........ 6.033.337 0 8875165 0 <. e7asees o | P e amount of 500 millions of francs, and affirms 
u est on Securities aus- . . . 
inate ines eee that the result would be such a depreciation in the value of 

“Discounts and sundry ime. S » 7414971 33... 7,580,305 38 | silver as to render difficult the maintenance of the double 
poatied tie agg (818837 2 = 908EBD ATT 8 standard, of which the Chamber of Commerce is a partisan. ee | tes kee eee The Bourse, which had been firm during the week, received 
Bille wot disposable... ... 1790057 50 am 2605914 68 6,928,007 1 - ae ae from the reduction in the Bank rate 
Fe eke taee e in London, whic uite eff; r ecb Brelonged Die sss 2202712 2 ... 2243712 2 ... 6,990,000 0 | that might have mal rod we, Po va er Dero | Sundries ...... paindiinmgens 12,644,956 54... 15,724.284 49 .. 12,033,046 83 pucem y the death of King Victor 

—_—_— | Emmanuel. Italian Rente was weak yesterday, closing at 
(1.05, but recovered to-day to 71.95 ex div. French Rente has 

een ee died ee 
EE 

vesveves 8,463,505,393 73... 3,515,216,240 41... 3,419,494,882 37 
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= 4 on the week, the Threes at 72.97}, and the Fives at 
08.90. Russian, 1870, has advanced from 83 to 854, and 

Turkish Fives from 9.20 to 9.80. Egyptian 6 per Cents. were 
to-day at 158 ex div; and the railway bonds 273.75. Suez _ 
Canal shares have been very buoyant, rising from 755 to 
766f 75c ex div. of 12f 50c, and at one moment to-day reaching 
772f 50c. Crédit Foncier are at about last week’s rates. 
Railway shares firm. 
The Jndustrie publishes its usual annual table of the 

difference in the capital value of the principal securities, 
about one hundred in number, dealt in on the Paris Bourse 
at the end of 1877, compared with the previous year. The 
general results were as follows :— 

Decrease Increase 
francs francs 

I BOD cicticinviciieccccinuiiebsceas 75,000 135,232,000 
French credit establishments ...... 90,265,000  .....208 10,224,000 
French railway shares .............0 9,376,000 — cecccccce 295, 
French miscellaneous shares ...... 14,600,000 — .....0008 258, 
French railway bonds ............... coty -  eaeateee 121,899,000 
Miscellaneous French bonds ...... cae)’ imeiigalelin 52,045,000 
hese de a 9,071,000 
Foreign railway shires ........0.0000e 1,875,000  see..- « 27,205,000 
Foreign railway bonds ............... 1000  crcccoree 70,919,000 
Foreign credit companies ............ 20,375,000 ...000... 2,400,000 

459,976,000  ....00008 505,655,000 

There is on the whole a gain, but far less considerable than in 
the preceding years. 

The new issues of securities in France during the year 1877 
were 22 in number only, besides the debentures of the great 
railway companies, and formed a total of 836 millions of 
francs. The railway obligations amounted to 350 millions; 
the other commitments next in importance were the City of 
Marseilles loan, 91 millions; Hungarian loan, 80 millions; 
Bone to Guelma (Algeria) railway, 73 millions; Austrian 
loan, 62 millions; Portuguese loan, 41 millions; Crédit 
Foncier bonds, 35 millions; City of Naples loan, 25 millions ; 
Ciudad Real to Badajoz railway bonds, 25 millions; La 
Fonciére fire assurance shares, 10 millions; Agricultural 
Canal bonds, 9 millions; Coin de Rue drapery warehouse 
shares, 5 millions; Société des Depdts et Comptes Courants 
increase of capital, 5 millions; Arles to St Louis railway 
shares, 3 millions; Versailles tramways, 2? millions, &c. 

The Journal Officiel putlished yesterday the decree appoint- 
ing M. Larsonnier Sub-Governor of the Bank of France, in 
the room of the Marquis de Pleuc, who is named honorary 
Sub-Governor. It now appears that the Marquis de Pleuc 
refused to resign, and the Minister of Finance could only 
woid the necessity of formally revoking him by appointing 
him to a honorary post. There is a general feeling of regret in 
business circles that the Sub-Governor should have been 
sacrificed for political reasons, considering the great services 
the Marquis de Pleuc rendered the Bank of France 
during the Commune. He remained at his post throughout 
that perilious time, when the Government had flei to 
Versailles, and but for his energetic resistance to the 
requisitions on the Bank by the insurgents, the losses 
would have been much more considerable than they 
were. That the Bank escaped pillage was in a great measure 
due to him. After the re-establishment of order the inhabitants 
of Paris, as a mark of gratitude, elected him a deputy. His 
services are apparently now forgotten, for he lost his seat in 
the Chamber in the general elections last year, and has now 
been deprived of his functions. There was not even the pre- 
text that he was not qualified for the office, for he was an 
Inspector-General of inances under Louis oy was 
charged with different financial missions under the Empire, 
and was a founder of the Ottoman Bank. The new Sub- 
Governor is, however, in no way responsible for the intrigue 
before which the Marquis de Pleuc has fallen, and is also 
well versed in financial matters, of which his previous office 
as auditor of the Bank of France is a proof. 
A curious question as to liability to payment of the stamp 

and tranefer duties on public securities has just received a 
definite solution in the Court of Cassation, after contrary 
decisions in the inferior courts. The former of those taxes, 
established in 1850, is of 1 per cent. on the nominal value of 
each share or bond negotiated on the Bourse. It is due onthe 
creation of the security, but is usually compounded for by t! e 
payment of an annual charge of ;'; per cent.; the second, 
created in 1857, was a charge of 20 centimes per 100f of re: 1 
value on each transfer of registered shares or bonds, and cf 
12 centimes annually per 100f on the shares or bonds to 
bearer. Both taxes are paid by the companies, but the 
transfer duty is recovered from the holder of the security, 
and in the case of the shares or bonds to bearer, 1t is deducted 
from the coupon. As the passing from hand to hand 
of these securities eseapes the control of the Treasury. 
the transfer duty is made an annual charge, whether thé 
security is transferred or not; but, on the other hand, the 
duty is paid only once if the bond or share is sold several 
times. The question the Court had to decide was whether the 
stamp duty, when compounded by an annual payment, and the 
transfer duty on shares to bearer, were due on the securities of 
eompanies insolvent or being wound up. The Immobiliére 

Company has been in liquidation during the last five years, | 
! . . * . 

| during which time, and for some years before, no interest has 

are still both negotiated on the Bourse. With regard to the 
! 

been paid on the bonds nor dividend on the shares, but they | 

| shares no difficulty existed, as the law declares that the stamp | 
duty ceases when no dividend has been paid for two years; | 

| but no such exception is made for the bonds. The liquidators 
| claimed to pay neither of the taxes, alleging, with regard to 
the stamp duty, that by inference, the 
assimilated to the shares. The Court of Cassation has devided 

|in favour of the Treasury in both cases, holding that 
the taxes were due. The Court, however, acknowledged 
the ae of the stamp duty being paid from the assets 
of the liquidation after the proprietors had ceased to receive 
either dividend or interest, and thought that this was a case 
for the attention of the Legislature. With respect to the 
transfer duty the Court remarked that the share and bond- 
holders might escape payment of the tax by having their 
securities to bearer converted into registered shares or bonds, 
thus avoiding the charge unless an actual transfer took place. 
A similar judgment was given relative to the securities of 
two companies, which were declared to be liable so long as 
the bankruptcy was not closed, as in the former case they 
were so long as the securities remained in existence. 

In the recent session of the Council-General of 

which demanded such a modification of the customs tariffs as ; ; ; 
would secure protection for French industry at least in 
the home market and in the French colonies, and to re-es- | 

Although | tablish the differential duties on foreign shipping. — 
the Protectionists in the Council protested against the remark 
of M. Lecesne, a Free-trader, that they wished to raise a wall | 
of China around France, the substance of the resolution was | 
evidently to increase the tariffs to such a point as to become 
prohibitory. With regard to the colonies, they demanded 
that French importations should be favoured to the extent of | 
15 per cent., compared with those from other countries | 

M. Lecesne pointed out that the received in the colonies, 
supporters of the resolution were illogical in their demands, 
as they wished to encourage French manufactures, but at the 
same time proposed a measure which, by raising freighte, 
would increase the cost of raw material. 

There was a certain reason for it when the mother country 
purchased all the productions of the colonies, which on their | 
side received from France the manufactures they required. 
But from the moment when, in consequence of the develop- 
ment of the production of native sugar in France, tlhe metro- 
polis ceased to take the sugar of the colonies, the latter 
demanded the right to purchase manufactures in the cheapest 
market. The council eventually voted, as an amendment, a 
resolution already adopted in a former session, inviting the 
Government to suspend all negotiations for the renewal of the 
treaties of commerce until after a general inquiry, in which 
account should be taken of the new charges imposed cn trade 
and manufactures in France by the war of 1870. 
Rumours have been in circulation of a project to set the 

Immobiliére Company on its legs again by a conversion of 
the bonds into shares, and the constitution of a new company, 
which would bring in four millions of fresh capital to pay off 
all the other creditors, with the exception of the C: édit Foncier, 
which would continue to receive its annuities. The Immo- 
bilitre Company possesses considerable landed property, which 
may be of value some day but cannot now be realised. 
The scheme is, however, only one of a number that Lave been 
put forward at different times, and will probably not be more 
successful than the others. a 

The South of Austria railways finished the year well, the 
last week’s receipts exceeding those of the corresponding week 
in 1877 by 619,453f. The augmentation during the whole 
year is 7,500,175f on 1876. 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

VIENNA, Japuary 5. 

The attention of our public is exclusively directed towards 
England, and both the Bourses of Vienna and Berlin, reas- 

sured by the undisturbed tranquillity which followed Russias 
answer, have been hoping for peace, so that a partial rise has 

taken place, The rise did not extend to the stocks, which 

remained at their former point; and railway shares did not 

profit much from the influence. What rose most were the 

| bank shares, always the favourites of speculation. Thus the 

| shares of the Anglo-Bank rose 7 florins; those of the 

| Hungarian Bank of Credit, 9.florins; Austrian Credit- 

| anstalt, 5 florins; Bank Union (Verein), 6 florins; National 

| Bank, 8; Union Bank, 6; the Verkehrs Bank, 3 florins. 

| same rise took place in Berlin, 
! Disconto - Commandit - Gesellschaft were somewhat flat, 

‘the news circulating that the Union of Dortmund had 

the Seine | 
Inferieure, at Rouen, a discussion took place on a resolution | 

The colonial com- | 

pact, abolished thirty years ago, he said, had served its time. | 

The | 
only the shares of the) 

| increased its debt towards this institution by four millions, so | 
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| that in all it now owes the Disconto-Commandit-Gesellschaft ; _ The Swiss railways are Pe eee tbr wae to the a 

12 million marks (600,000/). The shares of the company were, Federal Council to obtain the authbrisation of raising their 

‘however, very much sold at the low quotations we have transport tariff. 

mentioned. “In Berlin, stocks rose a little, especially the 

_ Russian, on account of the hopes of a speedy cluse of the war. 
In Vienva the gold premium fell a little. 3 
Up to the present we have no official information as to the 

results of the Hungarian gold loan. It is expected that the 

Minister of Finances will say something on the subject during 

the debate on the Budget, which is to take place very soon. I 
have been informed personally that the Hungarian loan 

fetched but 56 million florins, instead of 80, which had been 

generally expected. The-principal purpose of the loan can be 
attained all the same, this purpose being the repayment of 
40 millions Exchequer bills. The Minister of Finances will 
have, however, to renounce his project of a reserve fund of 
25 millions. The sale of the rest of the loan is still going 

on, especially in Paris and London. The sums obtained by 

the sale will be used for the repayment of more Exchequer 

Correspondence. 

OVER-PRODUCTION AND HALF-TIME. 
TO fHE EDITOR OF THE ECONOMIST. 

Srr,—In the article in the Economist of December 29, 

headed “Economic Mistonceptions and Oversight Amon 

Artisans and Operatives,” you have very clearly shown the 
error of the “plausible” argument that a “cure for stagna- 
tion of trade may be found in diminution of production rather 
than in reduction of cost.” Permit me to suggest a further 
illustration of your argument. Let us suppose that a number 
of operatives hire machinery and power, and buy cotton, and 
work it on the following terms:—The man who supplies the 
cotton is to have half the produce, the man who supplies 4 
power and machinery a quarter of it, the operative the 
remainder, i.¢., a quarter. Let us suppose the price of the pro- 

which we have announced some time ago, has begun. The | duceto tall from over-production; let us suppose that the opera- 

issue of the gold rente is being carried on by the “ Boden- | tives had by their bargains with cotton suppliers, machine and : 

creditanstalt,” and that of the paper rente by the “ Credit- | power owner a right to work half-time and did so; and : 

anstalt.” The latter is to amount to a total of 15,200,000 | thereby only produced half what they did before, so that their 3 

florins, the former to 13,700,000 florins, to result in an actual | share was only half what it was before though their propor- $ 

| tion was the same. Would they receive as much money for 4 
| that share as they would for twice the quantity ? Certainly % 

So, in like way, if they produced three-fourths, or 4 
But what the 

} 

. won] 

a. 

bills. 
The sale of the titles of Austrian paper and gold rente, 

amount of gold of 10,000,000 florins. 
On the frontier of Austria and Germany signs of the 

impending customs difficulties have already shown them- 
The 

not. 

selves. prolonged customs treaty grants free | seven-eights only of their former production. 
’ o's oy 2 — a 

att beg pear o~e~chetlghngh 0 sere tog es entny ~ nace np. egtenpnetiltinye-tanmnngmapoatiencenag an them laepir agit tae aN st et et ey ee re ee taseningte aie ate ra ey 

‘import of raw linen for sale at markets, or for | operatives are proposing is the same thing, with this differ- 

| improvement. This clause had hitherto been acted | ence against them, that the power and machine owner could 

‘upon very freely, so much so that raw linen was imported | not consent to half-time, and half-pay, as his expenses would 
into Germany from Austria altogether free of duty. The | not be halved by half-time, and his capital would be losing half 
Prussian Secretary fer the Board of Trade has now ordered | its reward, It 1s certain that the more there is of anything the 
that the conditions of the clause should be scrupulously adhered | more will be sold; and though cheaper, or at less price, the 

' to. Lomen makers of Bobemia and Austrian Silesia have | total payment for it willincrease. Double its production, you 
| ‘been quite terrified by this new regulation, which deprives | will not halve the price; triple it, you will not reduce the 
h ‘them of the chief market for their goods. The regulation | price to one-third. Of course, it may happen that from 

was published on the 29th December only, so that but | increased facilities of production, or change of taste, or 
‘two days remained to allow them to make use of the | habits, the demand will not be such as to give a fair return 
| old advantages, but in those two days an_ incredible for capital and labour. In that case, the remedy is the with- 

i. ‘quantity of linen was sent across the frontier. The hand- | drawal of capital and labour from that trade. That is not the 
i \looms were almost all dismissed and the great linen mills | case now. B. 

em ft in Trantenau will have to reduce the hours of work, and che aor 
i wages, so that great distress to the population must be looked ESTIMATES OF NATIONAL INCOME. 
a | forward to, as it has been deprived of its means of earning TO THE EDITOR OF THE ECONOMIST. 

: i sh bread ia the very heart of winter. It is generally known that Sir,—lIf you or any of your correspondents ean furnish a 

| a the real cause of all are the Protectionists, who are becoming | detailed estimate of the gross income of the country from all 

a: very unpopular. Hopes are expressed that the Government | sources, it would greatly oblige many of your readers here 
\ | ndecen: cause to be less obdurate in its conditions upon the | deeply interested in the question. It has been estimated at 

if _beginuing of new negotiations for the commercial treaty | a thousand millions annually; but I know not where to find 
Bh | with Germany. The fears of an increase of smuggling resulting | the details, if they have ever been given, and the information 
: | from the autonomons tariff were but toe well founded. In the | derivable from the Income and Property-tax returns, does not 
sul | years su sequent to the commercial treaties there was a | lead to this conclusion.—Your obedient servant, xX. ; 

Pb ne | dimination of 3,000 cases of smuggling per year, as compared Liverpool, 24th December, 1877. " 
i : | Mi h = oa ai a Se those treaties. The Austrian [The estimate referred to is that made by the late Mr R. D. G 
i linister of Finances has granted the institution of a Corn | Baxter, in his book on the National Income of the United ¥ 
+ we in Linz, on the Danube. ; _ | Kingdom, published by Macmillan and Co. 1868.—Ep. Econ. ] e 
2 he Anglo-German bank in Hamburg, which reduced its 
a sh capital by ap ne re some time ago, has now resolved | ~ — ee # 
ea to reduce it further by redeeming 2 million mark: : , 4 

| mae g ee Notices of Books. 
% | Lh» Prussian Secretary for the Board of Trade decreed that 
ye the directors of State railways must cease their influence (1.) Traité de la Science des Finance, By M. Paul Leroy- Beaulieu, 
Be azainst private companies in every instance where a private Editor of the Economiste Francais, Paris: MM. Guillaumin. 
q ut _ line competes with the State raiiway. THIS important contribution to economic literature is in great | 
A | & The maclinery trade of Austria has somewhat improved | measure the results of the studies and teaching of the author, as 
i A |duiing the last quarter. Manufacturers of engines and | Professorat the School of Political Sciences, in which he has had : 
Ris | rail way cars received extensive orders from both Russia and | to treat daily, from a theoretical or practical point of view, ques- 
A 8 | Roumania. The Austro-Hungarian Lloyd has also given | tions of taxation, budgets, public loans, credit, &c. M. Leroy- 
Boy extensive orders for steamboats. Bessemer steel is preferred | Beaulieu admits that the great difficulty in writing a book of 
a ‘ for all this machinery. German machine industry is not so this kind is to know where to stop, from the diversity of 

busy, inland orders being very rare; some business is done 
for Russia, Italy, Spain. Still, the greatest distress has been 
|averted by the extensive works ordered by Government for 
| the purpose of employing the working classes. 
|_ The condition of the Austrian floating debt was. on the 
Ist January, as foliows:—Excheguer bil!s, 66,038 707 florins 

} (2,767,100 florins higher than 30th November 1877); notes of the State, 345,061.161 florins (2,766,966 less than a month nae) 
The Budget of the German Empire for the next year (com- 

mencing April Ist) has been laid before the German Federal 
One of these bills contains a 

Council slong with other bills. 

r the reorganisation of the 

matters which might be introduced; and, although he has not 
embraced so wide a field as some of the German authors who 
have preceded him in this field of science, he has collected an 
enormous mass of well-digested information in the 1,300 pages 
of which the two volumes are composed. The first is devoted 
to the Public Revenues, in which the origin and history of the 
system of finances in France are described, and compared 
with those of the other principal countries of Europe and the 
United States. The merits and defects of the different taxes 
are impartially discussed, and the improvements of which the 
existing taxes are susceptible are examined. The contents of 
the second volume are more general, and comprise the financial 
legislation, the various systems of public loans, the debts of 
the different States and their relative burden on the popula- 
tions, a history of the inconvertible paper money in the coun- 

| reform of the Industry Act, anothe 
Courts of Industry. 

The total of new money ecovined j x at y coined in Germany u 99 
December, 1387 4, amounted —— y P to the 22nd 

ee ee a eS ~ 

; = : 
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Geld ccins ie tries where it has existed, or still exists, &c. The chapters on 
ites ene, *tcetessttenmenesensenccsnesenanese ~ 1,545,911445 the Budget legislation in France and the frequent modifications 
Ninel cen Tritisttenceeeeenstsveneesenaeceee 420,183,619 it has undergone during the last half-century, from the point Copper coimg rrittrtttteesstceeeseaneanes 35,160,344 of view of the control exercised by the Parliaments, are par- ; : nvndeniienian eeeesccvsescosesesse a 9,595,930 ticularly interesting, and derive a special interest from re- 
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cent events. M. Leroy-Beaulieu would almost seem to have 
| had a forecast of the possibility of a suspension of the pay- 

ment of the interest on the public debt re a conflict be- 
tween the Executive and the Legislature, and discusses the 
advantages of comprising it in a consolidated fund after the 
English method, which could only be refused by an accord 
between the two Chambers. He shows that the question is 
not new in France. Under the Revolution, Mirabeau proposed 
and defended with great energy, a proposal that the taxes 
should only be voted for a year, “ with the exception of those 
appropriated to the civil list, and to the payment of tke in- 
terests and capital of the national debt.” The Constitution of 
1791 was even more explicit, and contained a clause that 
under no pretext could the funds necessary for the payment 
of the national debt and the civil list be refused or suspended. 
In 1817, special taxes were even appropriated for the service 
of the debt, but M. Leroy-Beaulieu remarks that such combi- 
nations are of little utility, and that they are only had recourse 
to by embarrassed States like oriental countries, which employ 
them to dazzle their creditors. He would prefer an article in 
the Constitution authorising the Government to continue to 
collect the old taxes if the Chamber of Deputies refused to 
vote the supplies for the interest for the debt. It is doubtful, 
after the late experience, whether such a clause would have 
any chance of being voted, for the Government certainly only 
surrendered before the necessity of voting the funds for the 
payment of the rente. Had the question of voting the Budget 
concerned oniy the other ministerial services, the Cabinet 
1 have continued to brave the Chamber of Deputies, but 
it feared the anger of the holders of the eleven millions of in- 
scriptions of rente into which French debt is divided. 

(2.) Gold: Legal Regulations for the Standard of Gold and Silver 
Wares in Different Countries of the World, Edwin W, Streeter. 
London: Chapman and Hall. 1877. 

Mr StTREETER’s volume consists of a translation, with 
commeats, of a work by Herr Arthur Von Studnitz on the same 
subject. Herr Von Stucnitz, besides giving a description of 
the regulations in existence as to the standard of gold and 
silver wares allowed to be sold in different countries, adds a 
long and able argument in favour of annulling any restrictions 
on the quality of the metal sold, and, in fact, of abolishing 
any standard of pe in the goods manufactured. Mr 
Streeter supports the opposite view, and with that knowledge 
of the subject which a practical experience always gives. 
Herr Von Studnitz states the difficulties in the way of afford- 
ing any useful guarantee to the purchaser very cleverly. But 
while allowing every. weight to the arguments which he 
advances, Mr Streeter on the whole appears to have the best 
in the discussion. One thing is clear, that if hall marking is 
to be continued in England, the metal marked by the hall 
should be of a recognised value. 

(3.) Cleopatra’s Needle: with brief notes on Egypt and Egyptian 
Obelisks, By rasmus Wilson, I.R.S. 
and Co. 1877. 

A PROPOSED addition to the public monuments of London, 
and especially one connected with an act of munificence so 
liberal as that which devised the bringing over the obelisk 
from Alexandria to England, deserves commemoration. The 
history of the preparations, the voyage, and the mischance which 
have hitherto prevented the accomplishment of the original 
lans, are well known to our readers. The site proposed in 
arliament square is well chosen. A slight deviation from 

the spot originally suggested would avoid placing the monu- 
ment over the railway which runs below, and would prevent 
the incongruity between the monument and its base which has 
been objected to. Mr Wilson’s volume contains a description 
of every known obelisk, and engravings of many of them. 

London: Brain 

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. 

Che Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET. 

BANK OF ENGLAND. 
An AccounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 

the week ending on Wednesday, the 9th day of January, 1878 

ISSUE DEPARTMENT. 

eee, Ha EL LLL LLL LL LLL LC CCl 

BANKING DEPARTMENT. 
£ £ 

Propristors’ capital... 14,553,000 | Governmentsecurities 18,417,509 
GB inretesvwntitoseneeses 3,328,214 | Other securities ...... 17,625,966 
Public deposits, in- OUR encepresnccnssotsces 11,148,435 

cluding Exchequer, 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 

Gold and silver coin... 753,781 

4,384,488 | 
Other deposits ......... 25,357,887 
Seven-day and other 

DENIS “cescccsces seseeees 322,102 

47,945,691 | 47,945,691 i 
Dated Jan. 10, i878. F. MAY, Chief Cashier. 

1HE OLD FORM. 
The above Bank accounts would, if made out in the old 

form, present the following results :— | 
LIABILITEs. £ ASSETS. £ i 

Circulation (including Securities ..........0000 36,490,475 | | 
bank post bills) ... 27,927,887 | Coin and bullion ...... 24,508,001 || 

Public deposits ...... 4,384,488 | 
Private deposits ...... 25,357,887 | | 

en ——ae sommes | | 

57,670,262 60,998,476 || 

The balance of Assets above Liabilities being 3,328,214/, as stated in | 

the above account under the head Rest. I 

FRIDAY NIGHT. |! 

The preceding accounts compared wita those of last week | 
exhibit— 

Increase. Decrease. | | 
£ £ 

Circulation (excluding Bank Post Bills) 271,905 ......... oes 
RIE RII scticntatetnasesonzcscsonencee a. Seeeteven 1,518,609 
Other Gee GFAS onc, cc cccesescscccsseccecsecsnces 3,293,359 — ccccsee esi 
Government SCCUFiLIOS .............secenene 5,039,875 — esreveee ose 
Other SeCurities ........ccccccccccsecsscsccces we eee nese 2,385,578 || 
SID Did cet h cl cdscticncnenemnsscornense sta it | re cdi 
Rest .....006 eocecses bipededepeqseresvacedacecenses 165.864 — ..cccocee eae 
ROBOTVO cercccccccecccccccsccccccccscccccccrcs ene tn eeeee 150,698 | 

The following is the official return of the cheques and bills | 

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

Jan. 9, Jan. 2, Jan. 10, || 
1878. 1878. 1877. ‘| | 
£ £ £ 1] 

Thursday.....eseeeee 14,306,000 seseee 17,442,000 — seceee 19,954,000 | | 
Friday ...cccccssseere 21,587,000 seevee 31,581,000 sees 15,781,000 || 
Saturday .........008 17,997,000 00 18,342,000 ....., 15,128,000 | 

Monday ...ccoreeee . 16,381,000... 20,794,000 sense 15,308,000 || 
PRREET eceesensiens 15,252,000  ...... 20,105,000 we. 14,037,000 |} 
Wednesday ......... 15,311,000 — ....0. 15,286,000 ...... 12,992,000 | 

Total ......... 100,834,000 ...... 123,550,000 ...... 96,200,000 | | 
GEORGE DERBYSHIRE, Chief Inspector.’ 

Bankers’ Clearing-house, Jan. 10, 1878. 

The following is the official return of the cheques and bills | 

cleared at the Manchester Bankers’ Clearing-house :— | 
Jan. 6, { Jan. 5, Dec. 29, . 

1878. 1877. 1877. 
£ £ ee) 

Manchester ......... 1,909,476 ...... 1,674,553 ...... 2,049,763 

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 9th || 

January, 1878 :— 

| | 
| Circula- | 
| tion, | Colm and oe Rate of || 

Date, excluding | Bullion. Deposits. in Banking Reserve. pi .ount 

wets Departrant | 

eon SD oe £ £ £ % i 

Oct. 8 sesvsereee-| 28,760,025, 23,481,193, 25,892,525, 94,722,772 9,721,173 4 

10 ssssovsenes| 28,357,160) 22,788,316 26,216,975 $4,782,753 9451128 9 

17 sessessessee| 28,304,500} 22,782,939’ 25,777,125 94,203,843 9,973,039 = — | 

24 secsrreees| 27,601,175) 32,609,690 25,740,089 83,725,370 10,0 on } 

$1 cecesosee «| 28,112,645) 22,791,442 26,481,299) 33,756,760 9,673,797 — 

i 9,647 427 = 

9,993, 502 
Nov. 7 sssssssssene] 27,638,130} 22,278,557, 24,318,640, $2,755,550 

14 sccessseeee 27,204,875, 22,293,467 23,952,951 31,933 564 

21 scesssesseee| 26,908,860} 22,569,350 23,659,991) 30,956,455 10 00.900 

28 seesesversee! 26,764,365, 23,311,547, 24,240,969| 30,632,740 11,547,152 
ro 8-5 

S + Dec. 5 sesesereeese 27,013,400) 23,618,003, 24,256,246 30,657,631 er 
Notes issued............ 38,754,220 ; Government debt...... 11,015,100 12 ..........| 26,447,480 28,990,270. 25,757,150, 31,196,296 12482790 = 

Other securities ...... 3,984,900 F 966! $1,902,353 12677.715 = 

i : cerseseeseee, 26,414,550 24,092,265 26,058, Gold coin and bullion. 23,754,220 - vate srrmzarol se.zease| 3i,sases) 12296008) = | 
| Silver bullion ......... ove ao ey) 97,333,880 21,396,794 27,967,625) 33,933,978 12,062,018 = 

88,754,226 88,754,220 9 casssoreescs! 27,605,785 24,503,001 26,742,378 34,043,475 L1wo22is' 3 | 

—— 
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Consols, the Price of Wheat, and the Leading Exchanges, 
during a period of four years, corresponding with the present 

|| date, as well as ten years back, viz :— 

Subjoined is our usual table, affording a comparative view 

of the Bank Returns, the Bank Rate of Discount, the Price of 

———————— 

Jlearing-house return 65,333,000 111,887,000 98,310,009 — 96,200,000 100,83 4,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, an excess of 
5,115,703/; in 1875, a deficiency of 4,324,783/; in 1876, an 
excess of 2,515,169/; in 1877, an excess of 10,868,916/. 
In 1878, there is an excess of 7,731,921. 

In 1868, the payment of dividends had largely increased 
the supply of money, and the demand for discount remained 
moderate. 

In 1875, also, the value of money had sunk for the time, 
but the low rates charged did not extend to discounts over 
long periods, The Ottoman Government was seeking to evade 
fulfilment of the plan for allowing the Imperial Ottoman Bank 
to control the national debt charge. A new Brazilian loan of 
0,000,000/ was about to be issued. 
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day, are now quoted 2} per cent., and even that quotation 
it is “not always possiole to adhere to. Short loans, which, as 
we noticed when last writing, had become very easy when the 
joint stock banks set free the cash they had accumulated at the 
close of the year, have been easier still since the payment of 
Consol dividends out of the Bank of Eogland on Monday. The 
reduction of the Bank rate was foreseen, and strong efforts 

—_- 

mentioned last week, had been previously let out, in order to 
absorb money from the outer market. Hence the great ease 
in market rates of interest this week, other deposits showing 
an increase of 3,293,000/, notwithstanding the paying back to 
the Bank of 2,885,000/, against other securities. The cash 
reserve is reduced by 151,000/, coin and bullion having 
increased 121,000/ (notwithstanding a recorded export of 
185,000/ during the week), while 272,000/ has gone out in the 
form of note circulation. 

On the continent the value of money has given way during 
the past week, but not to the same extent as in this market, 
and the low value of money here must tend to bring down 
exchanges to the bullion shipping point. Indeed the Paris 
rate on London is now so low that arrivals of certain kinds of 
gold would be taken for that quarter, and the least sign of 

| Ateorrespondingdates Jan. 8, Jan. 13, Jan. 12, | Jan. 10, Jan. 9, : . é 

|| with the present week. 1868. 1875. 1876. 1877. is7s. | were made to secure bills before rates should sink still lower. 

1] a The banks and discount houses have reduced their allowances 

| | Ciroulation, excluding = & £ ei a £ on deposits to 2 per cent., but the latter refuse to take new 
| bank post INS 0... 24,233,855 | 26,289,755 | 27,623,575 | 28,302,820 | 27,605,785 money at the present rates. 

|| Public deposits ......... 3,650,829 | 4,365,939 46531,182 | 4,373,157 | 4,384,488 In the Bank return of this week there is a decrease of 

| Other deposite ...-.-+ 23,416,607 | 19,547,554 | 19,892,413 | 29,385,591 | 25,357,887 1,518,000/ in public deposits, and an increase of 5,040,000/ 

| Government securities 14,369,086 15,948,022 16,283,960 18,766,486 | 18417509 | in Government securities, and as the Exchequer issues on 
| Other securities... 18,300,904 | 16,222,771 17,377,244 | 17,516,675 | 17,626,965 | aroount of “Permanent Charge of Debt” last week increased 

Reserve of notes kooin 12,826,215 10,943,869 8,970,658 | 14,694,912 | 11,902,216 about 5 millions, that would seem to be about the sum which 

|| Coin and bullion sen 22,060,070 22,233,624 21,594,233 | 27,907,732 | 24,508,001 |) 1 boon paid out of the Bank in the form of Consol dividends. 

i} Seheteet deme, |. 8% “” oe o” —_ It does not appear, however, that the Government had to 
Price of Consoles ... 923xd | ou 94s 96} xd 93} xd , ’ roe . 

| ie oe ad enced doen-as. |e ee abe ede ae borrow of the Bank much more than 3 millions in order to make 
e rice ol Ww | G 3 — ° ° 

as cece ee 17, | those dividend payments, and the remainder of the increase of 
|| ExchangeonParis(sht) 25 12} 22426 125 22) 26 12) 25 25 12g 22)'25 124 17% ee . , 

‘ : . | a> a3 g8 | Government securities is, therefore, attributed to the action 
|| — Amsterdam ditto, 1118 19 11 14$ 153 1203 14 120) 15) 2 2} 2? Fhe Menke eilt fn Geel back th sactiehi i 

| — Hamburg (3 mths) 13 9} 93 2073 2065 2060 2062 of the Bank itself in buying bac 6 8 which, as we 

FE 10 a better employment for money on the continent woald increase 
#8 In 1876, the 5 per cent. Bank rate seemed at last to have | the tendency of which that demand isa sign. The amounts 

Fi a produced a definite bullion current in our favour, but it re- due here from abroad this month scarcely reach half-a- 

a i: | mained to be seen whether the influx from abroad would com- noillion. Ruasian exchange has improved, and the bank-notes 

i) pensate the rate at which the German Government would | jggued through the St Petersburg Government are, we under- 

Ue | — gold away. ' stand, bought up readily in exchange for gold when offered on 
5 i : a é, the ae a had a but not to the the Berlin money market. 

a P greatest cheapness of the preceding month. In the American money market, as here, the payment of 
§ if ) The account of the Bank of France for the week ending | Government dividends appears to have increased the supply, 
4 | January 10 shows the following changes :— and, accordingly, the average balances of the New York 
dy ae = —_—> increase, Decrease. | hanks showed last week an increase of 6(0,000/ in the specie 
1 | Canta csaesvesvstneensnnonnn 29,818,000. 80,961,000. 1143000 | held. The amount of money in those reserve banks tends to 
$ rf | Treasuiy eras 12,030,000 “A 12,090,080 ue yee show a still further increase, because the dividend payments 

Ti || esas ART 102443.000 wu 1osomano .. ww arano | PY the Tressury amounted to 24,000,000 dols, or nearly i: I Goveriient Lepoeite ceseen 8:920.000 wv 6.244.000 vr ave ar 255,000 5 millions sterling. The decline, last week, of the New York 
a | Tivate deposits ........ceseees 5 soe 19,650,000 ove 21.000 ; ici ; i 
af || The tollowing are the principal items in the accounts of the a ates = have been in anticipation of a reduction 
ni | undermentioned continental Banks for the latest week pub- ™ Th a of di ai hich th , 

lie || lished compared with the previous statement :— . [The rate of discount at which the three months Troesury ‘ | | “<MPERIAL BANK OF GERMANY. bills were allotted, were stated by us last week, by an obvious 
i eee Dee. 31. Dec. 22. increase, Decrease, misprint, to have been 23 per cent. The price having been 
oe Cots and baihon saad nana mamas wes 23,842,000 ae w+ ea 1,233,000 99/ 58 6d, the discount was evidently as near as possible 2t 
b soounte and advances....., 24,737, ee §22,321,000_ ... 2,416,000 ,., ove 
5 | io LiaBILITIES, , . ep annum. ] 1 . f 
wig otes in circulation ............ 35,791,000 eee 3,339,000 .,. 2, 2,000 ee eee @ 800)01n Our usua u i j 
“ | Deposits, Re. ..........00.0c000 733,000 oes wartanee one owe «+» 21,000 . ) iod q setiens Sermnemmnnile ee having 
< } Current accounts...............002 7,616,000 ... 8488000 ... - 872,000 various perio s to run :— 
“f avetaian MATIONAL BANK. Bank bills—3 months ..........secsceeeeee 2 per cent. 
a an. 7. dec. 27. Ine : ‘ —_ — ‘ f | ceed . - wane ow ws - <p peeeteieeemiins 2} $ per cent. 
: | Coim and bullion .......sc0e00 13,745,000... 13,662,000 83,000... Seal “urs eewasesecesonecssses 2 per cent. 

rh Discounts and advances ..... 14,131,000 4. 13,4880 ... 643,000. Trade bills 3 = — a ssreccccccerseseeee : ; 3 per cent. 
4 AABILITIES. comm eset « 

ya |] Cirewbation ........sccsssecesess 28,227,000... 27.628,000 .., 604,000 ... =m ; tote Waker a or pak | NeTHERLANDS BANK. an pcoten ep eeneeusatee. 34 per cent. 
Fa | es Jan. 7. Dec. 31. Increase. Decrease. The discount quotations current in the chiet continental 
ie | Coin seers atasenvnneensns 10,607,000 ... 10,615,000 ... ... so 8,900 cities are as follows :— 

iscounts and advances..... 9,327,000 ... 9 000 ... 64,000 ... see i | — 7 263 COC Bank Rate. Open Market. 
|| Notes in circulation............ 16,995,000 ... 16,677,000 .. 318,000 .. ; Per Cent. Per Cent. : I tee cia lee 1,452,000... 1,718,000 1. ee sve 286,000 atte. .cescossiencidervesincccusevtiesednatin S ao 

NEW YORK ASSOCIATED sANKS. TOUTED cxacavees sasesqsesesssinensntents - 4 3 ' ts, Jan. 6. ~— wore. Decrea Frankfort........... Soe ka es aed ee 
, i | Zpecie ecccenseneneerese e-ccssoeese 45.042.000 ... 4,424,000 - 618,000 a - Hamburg eeeecececs TITIES Terr ee «= eeeecese . 
: | Loans and discounts............ 47,852,000 ... 47,834,000 ... 18,000 ... -_ QUIROS 600 ecesvciesnsinventintetesio 3 2 

SE SENG cacenecirnsmnin 6,922,000... 7,060,000... eve - 138,000 Brussels 2 cod 4 CRUE ceiecneonsncteennie 3,958,000 ... 3,930,000 ... 23,000 2... ie oe ee sserseeee 2 
; Net deposits ......... sersseeee 40,396,000 ... 39,542,000 ... 854000 ... mM sevssessesesseeseeeseeeesererases #43 srecsmee BF ; Converting the reichs-mare at 1s; the Austrian florin at 2s; the Dutch ficrin at St Petersburg .......cesrcssssserssees © sescccece 44 53 : . — Sakoe dh o franc at 25f per 1/. American currency is reduced into English money The allowances at the private d joint tock bank d r dollar. 4 and joint s nks an 

Hea '  Discounr anp Mongy Market.—The value of money had discount houses are as follows :— 
l . [ | further fallen this week in anticipation of the reduction of the oe and Joint Stock Banks at notice... 2 per cent. 
i a =e to 3 per cent. ; market rates of discount, which had on ~oe : aod ee tee . per cent. Pe recede 93 the’ . : ven days notice ....., cent. 
. to 2 per cent. for three months’ bank bills on Wednes- Discount houses at ienuiens hiaat notice... 2 aa cent. | 
} _ " =a ssemeeeeeeeeeneeeeneeeeeeereeemeeeeeee 

> ~ tlc —_-- een 



a 

eae 

— 

Jan. 12, 1878. } 
Tae Stock Markets.—Hopes of peace, and actually 

cheaper money, have raised prices in all the speculative 
markets this week. Investment business generally does not seem 
to have much improved, notwithstanding the large amount of 
money thrown into Consols. Railway guarantee stocks, for 
instance, though scarce, are little inquired. for; and in the 
miscellaneous markets purchases are but moderate. Of these, 
tramway and gas shares have been almost the only divisions 
into which money seems ready to flow. Money, it may be 
noticed, however, has been put in United States somewhat 
freely. The Consol market has advanced for both of the 
general reasons first stated. In foreign Government stocks 
the rise has been most marked by what may be called the 
German group, the French Bourse having been restrained 
from following the lead upwards by some uneasiness about 
the effect which the King of Italy’s death might have. English 
railway securities have advanced in common with the general 
rise, the dividends forming a special ground of advance for 
the southern lines. 

Eneuish Government Srcurities.—The rise in Consols 
this week has been strong and steady. The dividend pay- 
ments have come at the same time as a marked fall in the 
current rate of interest, and those causes acting in the same 
direction as the hopes of an approaching peace, have resulted 
in an advance for the week of 1 per cent. in the Funds. Money 
purchases have been large, and the “ money ” price of Consols 
has advanced close up to the account price for February 
delivery ; but speculative accounts for the fall have also been 
largely closed, partly because the market was seen to be 
getting very bare of stock, and partly because the threaten- 
ing politics, which caused bear speculations to be opened, 
have in some degree cleared up. It will be remembered that 
in July Jast year there was an advance in Oonsols of 2 per 
cent. in one week, the price then touched 974, being higher 
than at any time since 1859. At that moment it was the 
unprecedented cheapness of money which forced up prices ; 
and the rise was followed in October, 1876, by a sudden fall 
to 932 in October, which was purely political, Russia then 
assuming a very warlike attitude; but the price of Consols 
was nearly 4 per cent. below that of the previous July. In 
January, 1877, the price recovered to 954, and during the 
past year has not fluctuated violently, with the exception of 
the decline to 932 in April, upon the outoreak of the Russo- 
Turkish war, until this week. Exchequer bills have advanced 
in value, and Treasury bills now fetch higher prices than when 
the allotments were last week made. 

CONSOLS., 
Money. Account, Jan.4. Exchequer Bills. 

Lowest. Highest. Lowest. Highest, March & June. 
DaSUTGA ceccccccscccscesceses oa ooo DER vccces OE” dee GR: *éltccs 3a dis to 7s pm. 
MeRERY cecovececcocccccovcecees a ok, Le ee ee par to 10s pm 
Tuesday ....cc.cccccrccrccescese ae. a OB.) ace, BRR sarees par to 10s pm. 
Wednesday ccecccccccccoccece Se cen. EE (dense = | ee: par to 13s pm, 
SENET  cancesncunoeensbnenee . ase Oa cee ER” oeecen 5s to 1is pm. 
BeI ay coveccesssecesosescosseocce DEE cee DEE cevee a | 7s to 18s pm, 

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

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

Consols for money....... eoveveceescovousococoonces O43 eovcceeee #5} ~ 
Ditto Feb. 1 ......06 Scecceveonsces: erceotevocceosees 066 B —cacccoece 95} + 

Reduced 3 % eeeeceseereees Pececeescccecccecscsseses B45 3 oy of + ly 

BROW BDH ccocccssccccepecceccesccscnsvecensesecenesece 943 2 eoevcecee $ +1) 
Exchequer bills, March 2} %, June 3% ... 28 78 PIM sescsssee 8s 18s pm + 8s 
Bank Stock (last dividend 6 %)--......00006 wm BOB: « ccm ZEOC ces wre 
India 5 %, red. at par, July’6, 1880 ......... a 103 4 
Do 4 %, red. at par, Oct., 1888 — ....,...008 1023 } se. ST <.\eeecene 

Metropol, Board of Works 3¢ % Consols... 101 §  — seccesses 1013 + 3 

CotontaL GoveRNMENT Securitizes.—With the exception 
of an advance of 2 and 3 respectively in the South Australian 
6 per Cent. Loans, the rise in this department has not been 
very marked. Prices are, however, on the whole, slightly 
better. 

Forzicn Srocks.—Peace rumours have been very per- 
sistently circulated this week, and prices all round tended to 
rise until Thursday afternoon, when the capture of a Turkish 
army in the Shipka Pass led to the belief that the Russian 
advance might interfere with the progress of armistice arrange- 
ments previously reported. Up to that moment the rise in 
Russian, Turkish, and Hungarian stocks had been marked day 
by day, but the closing prices of the week are not quite the 
best. Tho death of King Victor Emmanuel was preceded 
by a general inelasticity on the Paris Bourse, and before 
the announcement there was an absolute fall in Italian Rente on 
Wednesday, the confirmaticn of his death being followed by a 
rise, which proved the adverse speculation to have been much 
miscalculated. The fall in the value of money this week, 
although less marked on the continent than here, appears to 
have, nevertheless, assisted to induce purchases in this depart- 
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ment generally. On balance, Russian are 2 per cent. higher 
for the week; Hungarian, nearly as much; Turkish, } per 
cent. ; French and Italian also showing a rise of about 3. The 
accompanying decline in Egyptian stocks seems to be the 
result of reaction upon recent impulsive buying, when the 
state of politics was thought to portend an active protection of 
the country by the British Government. 

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

a er A RA A LG TS, 

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

Argentine 6 %, 1868 ....cecccseecsceseeeseeree eoce GB DXA —cecerceee 68 9 ‘ 
Ditto 6% Public Works, 1871..........s0008 64 5 eeccseces 64 & 

Austrian 5% Silver Rentes (lessincome tax) 54 6X0  ccccosess 55 7 +1 
BDenslinae 6 %, BOG ccccenccescscoccesessectascccces $2 4 mee Ce 6 .- <nw-ws 

Ditte 6 %, 1GFR cceccccceecs eee .cecedcocesores 00 90 2 eeesceces oe): teeem 
b BETS .ccsccnsercecssccrecevseseccocescssonsoone 89 GO XA cccrecves 834 OF — 4 

—.  ,  ) ae 234 =—=—s_cncececce 23 5 +1 
Buenos Ayres 6 %, ..870 ...-csseecccevcesesesses GG neemese 62 4 -— tl 

1873 ..ccce SOOO C EER eeeee PROM eR neat eeeeeee® 63 5 eeeseoses 62 4 — 1 

a Fis Be eeeetncenicinnseccascetnvignincnes S46 _—s anecessa « 845 — | 
tf fg SS GF  ##$§ mmcan 57 oun 
Danubian Principalities 7 %, 1864 ......... FB GR ss cancenice 81 5 +3 
es, SS eee 86 91 xd 90 5 + 4 

Egyptian 7 %, 1866 (Vicerov’s Loan) ...... 68 70 —s_enccecee 646xd = ¢ 
Ditto (Khedive Daira Sanieh) ... ........... 36 7 a | ae 
Ditto Unified Debt Stock ......-...ccssesereee SLE 2b XA vee..ccce SLE 2 on | 
Ditto 5 % Preference Stock .......s.cee-ce-es SBE BG cco ccenee 33:2 ~ 

RE SOUND Ty Tab ~. ceaneecnpceevesunennenseneniemeenins 70 C2 —saccceces 17 +1 
POINTE Tt TEE cede ncacenatatestnneneboniensmmbesinns BOP, FH  ccccecses 108 4 + % 
Hangarian 6 %, 1B7B.ccrccccccocscesscsceccesccece 59 GL Xd sooo see 61 3 +2 
I sic cniadtl eae tien eimtialonts Bs. >; sctiaiemas 9485 +13 
eels. Stik sevchininsniiinitnbesbinesenciebeenmaae 88} 2 cossceces OO} 2 +2 

Itasian 6 %, 1861 (less income tax) .eo.00.. ZOE 1 Xd score Tl | + & | 
Ditto 6 % State Domain .......00......c0ce0e Sete takeing |. ee | 
Ditto 6% Tobacco Bonds...........cc00.ce.0e 99 LOL XA sescccees ae i 

FEPEMAGS GS Tg BAGO. ccccocccccrsvasscovcsscccscces 108 10 —ceccceco 109 LE +1 
SS | eee ae ees 7: i - } 
OO Fis entecitviicinsernerenmentoneene CR GA tcmces 95} 6 ect abe 
Paraguay 8 %, 1872  ....crccccscrsessseossececeees 46 cocceeese 36 -1 

ee a se ae ee i 
Ditto Consolidated 5 %, 1872 ....ce.ccereses Di 10G —ceccccece 16 } + 1 

Portuguese 3 % Bonds, 1853, &e. .....0..0008 49E EX sccccoree 494 ¢ —- } 
SR in BE citteemenctemes ae. “eae 76 8 +2 | 
SID tariectmemsteninnicnsnnensl TEL GD canrencee 774 3h + 2 
D260 6 %, 1BTO ccocccccecccccccccocewocvescecce 28 BE ce ereenee 85} 62 + 3 
BRRGO B Wh. IGT] ccccccsccccccccvcccceccntscenscce F773 BE —_cecececes 7S} 80; + 2 
DUNGCO GG, 1GFB. ceccaccencoceccccccveccesccesecee Te 2  — apensenee 79: 3 + 2 
Wiehe © F. MOIS .,ccecssssecccscsccnvcenvepecome i en 78; 9% 0 + 2B 

ee 70 4 ccornece Fe t + 2 ii 
Ditto, Anglo-Dutch, 5 %, 1864 and 1866 80 2 coceeceee 81 3 +1 
Ditto 4 %, Nicolai Railway Bonda......... 68 7 eeescesee 70 2 + 2 i 
Ditto 5 %, Moscow-Jarosiaw ..c.cccecscsuse ee 88 90 +2 | 
Ditto 6 %. Charkof-Azof Bonds............ =. «wane 76 8 +2 ' 

8 ES 7S 
Gaptetaliths © Gh cccecvececstatscnscecvescecwssesestocsun WWE J BA .ncccccce 123% - & i 

Ditto 5 %, 1870 (Quicksilver Mortyage) 93 4Xd — ...cceeee OG: cele a t] 
Ditto 6 % (Lands Mortgage) ....00......000 674 BE seceeeees 673 5 ea 
SND cidietin ered niggas TEE UR centems 25% = & | 

Tarkish 1854 (5 % Egyptian Tribute) ...... 47 GO ceoceeeee 40°62 + 3 | 
DAtO 6 GH, LBBB ccccccrcccceces. cococscccesee- cco le. eeu 9} 104 + 3% i 
RNs CE titensnemconeniepenme I = ieee 9 10 + 3 | 
Ditto 5 %, 1865 (General Debt) .........000 om... ~geieeu 9 4 + 2 
Ditto 6 %, 186B rcccccccocccccccrveres cocsecccece eee 8 lv on 
BRO © G, BOD cenepnrcsecereeesercecceccccerses Cee anes 9% § + % 
DIGG 6 %, 1B71 ccccccovcscccccccccccccesceccsece ee 34 5 + ¢ 
Ditto 6 %, 1878 ccocccccccccsseccerecceccceccccce OE Ob = cencccese 9} } + ¢ | 
Ditto 9 %, Treasury B and C ...........008 nr o + nielianan 15 17 +1 | 

Uraguay 6%, 16GB  nccereccccccccccccccscsesceese 214 25 aie De usa wee 
Venezuela 6 %, 1864 and 1866......... pudeusibite a” See WD BB 24 cisdo- is | 

Eneuish Raitways.—With few exceptions, prices have) 
risen in the market for ordinary railway stocks. A special | 
rise was noticed in Metropolitan some days before the | 
dividend was announced, that dividend proving to be 5, against | 
4} per cent. a year ago. Brighton stock has also risen in | 
view of increased dividend, and the heavy stocks have, with | 
some exception, steadily improved in the market, North- | 
Eastern having lost some of the earlier advance this week, | 
while Great Northern and Midland stocks seem to have been | 
prejudiced by an accident at the Kings Cross junction. It is. 
to be hoped that, if we are approaching a term of unexpand-| 
ing, if not decreasing, railway traffic, and of depressed trade, | 
that the railway companies may apply themselves to improving | 
their lines and stations in such a manner as to diminish the | 
perils which may result from the vast increase of metropolitan 
passenger traffic during the past few years, and if a more 
strict discipline can be enforced when labour is in better 
supply, with a view to the prevention of accidents, that tine | 
of depressec trade will be eventually no unmixed ultimate | 
disadvantage to railway property. To-day there was 4) 

momentary advance, led by Sheffield stock, upon the an-| 
nouncement of a dividend at the rate of 4{, agvinst 3} per 

cent. last year; and, compared with last Friday’s prices, our) 
list below shows a marked and general advance. 

The following shows the principal changes for the week 

in the quotations of ordinary stocks, comparing the latest 

anofficial prices :— 
Closing Prices Closing Prices Tue. 

last Friday. this day. or Dee, 

Caledonian ..0....ssseecesese ss senssenenennenses: one 119 2 ccvcscess | 120} a + 1b + 

Ditto Deferred No. Licesssccscoesseceereesreneeces 11g 2 exeeeeree boy Se. te ot 

Great BasterD.ce.ccccescoccssesseseseceeresconseerss 455 § —seoveneee 4 oe § | 

Great Northern Seeeee reeeceeseseseneeeeeeeeeerneeee 1153 16} eeeeeecee 1154 165 “oe oe i 

Ditto A ccccccccecencceseveseccecssssseeorees sonseee 1123 ; eeeeeee - 1134 14 + 12 i | 

Great Westernices ...-0.c0.ce-cecceenncerenssenoneees 965 i seesecese 86} 7 + * j 

Lancashire and Yorkshire... ...c.cccssessseoees 154 5 eevcscces 136 6 + i 

London and Brighton eteceesceeeseeeereseeer
eseeene 126 : eeerccees 126} 7 ~ $ 

DittO A ceceveresceesceenes: OOreereerereeeretaeseeeeee 117% § eeeceeeee 118} 94 + 15 
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q Gioxing Prices Cloning rice as. i). ae oe ; oa t uk eae Massachussets 5 % Sterling Bonds. 1900... 103 5 Xd we... 103 5 eee see 
$e London, Chatham, and DOVET..cocccesse . a } <saam 81 + + 1 Virginia New Funded (par 103) eeeeeneerenres 57 9 eeeceeees 58 69 + 1 

2 Ditto Arbitration Preference ..+.-.c0e++- 79% 4 evecceses t t RaILRoaD SECURITIRG. 
’ - seeeeteeeeeseee 143} Ah eereeeree 145} # + 1 

) Randen and Berth-Western os ‘ 130 1 +1 Atlantic and Great Western Ist Mortgage 
C , London and South-Western........+.- eoeccceces 129 30 eeeceeees 9 Trustee's Certificates (par pepe Bs 22} 3} saieainatinae: 3 on ; 

Mm 4 Manchester, SheMeid, and Lincolnshire ... 72} 4 casey ee + , Ditto Second Mortgage Trustes's Certifi- 
ei Ditto Deferred ssververserssssneessssssssreesnees BO AO senesveen 116 5 ; ; ene Sant BOND scchndinn emenanonsiinn . 910 onnieien. th R 
\h Metropolitan ..-.recsecssserssersererresssersesecens 115) IGE sevesense 53) & + } Ditto Third Mortgage Trustce’s Certifi- 
4 Metropolitan District cccccccesee seeeeeeeeeeetees 63 2 ; eeeceeres 3t . cates (par 103) at eile dcibdimainn 4} ? eececeee 4 2 see see 

P wed aaa PORTITERED convememntevianmnines aoe a enon oe : oa 4 Ditto Leased Lines Rental ‘Trust... ....0.0. 38 40 seiteinaen, ae pitted 
t Midland........+--- wessoveseeeeoes casiendianiaaanenial 1258 oe et | paltimore and Ohio 6 % Bonds, 1910... 104 6 ne ee et 
4 North Staffordshire ....... gitidinaianniieeian siete ‘ = ; iainiieund 87) oe Erie Shares (par 103).........-.sccesseseose socee SE cocccccee 8h f + 3 
e | North British steseneneennsennenes srseseeeeeneneeeees BFE F socsvecee 14a +1 Ditto 7 % lst Consolidated Mortgage 

North-Eastern —Console cecccs.cccceseecseeveces — eeneceeee 7°. Trastee’s Certificates ....... eo 86 8 Sa + 2 

wanna Sa, en it + Ilinois Central Shares (par 103) vsssseeseee vee 73h 44 we 744 5 + 
enemas oe ama [ilinois and St Lous Bridge 7 %, 1st Movt. 92 4 w 92 4 soe ose 

: The quotations for the leading debenture stocas compare | x.y york Central 100 dois shares (par 103) 105 7 : 107 ® + t 
: i . leal cial Pennsylvania 60 dols shares (par 614) ...... 32 3 eseseerse S2E 3 + 
' as follows with iast week : 123 5 Ditto General Mort. 6 % Bonds, 1910 .. 103} 4} Xd wove 104 5 + 4% 

Groat Eastern A 5%  nsvsssvsreererserneerserre 123 5 sersssens ; Philadelphia & Reading General Mort..x all 55 6Xd ss 546 as de 
Ditto 1867 Redeemabl 6 %.. De anw WOR a @ ; = 

Great Western 5 % Deb. ..vsesses - 126 7, t,o OrnerR Marxets.—The following are the changes in the 
Londen and North-Western 4% cscccssse eevee 1064 73 1065 TE nee we . ; sanall tte 
London and Brighton 4¢ % secceceseeceseeees . 124 1315 +1 most prominent miscellaneous securities :— 
London, Chat., & Dover Arbitration 44% 109 il 109 LL wee oe ° Closing Prices Closing Prices Inc 

Metropoiitan District 6% .s....cescrecesseree 147 8 mane 20 se co last Friday, this day, or Dec, 
: 2 : A B Rr cocetoocebenvocensscnebossenccossenaneosonste 10 1 eeteeeeee 10 ll ore cee 

| The traffic receipts on seventeen railways of the United | pink ot eye... ee Te ee ae 
: ; iat i 01 (including the principal | London and River Plate .......cccsesserreseee 33 40 sail . 39 41 +1 

* Kingdom, of which a list is subjoined — 8 P 6 P London and Westminster .....e.ce.ss.cccescsevee 635 SF ote fo @ eas see 
| railways), amounted for the week ending January tO | Anglo-American Telegraph vssvscsesswvsersseee STE E — sesvencee STE R sas ace 

f | 887,539/, being an increase of 29,1611 on the corresponding | Werth sad'irailian scons eB a as* 2 
| week last year. The principal increases are the Great | 8 ston City 6 Sai wesbetneneiasinnnsieanpiall 103 BME ema 10s s aes 
i , . a - 7 . Cit A nd 6 CORO R eee ree ents ee eee eeeeeees 05 7 eeeeee oe AVOG i i 88 «8 . 

Northern, 5,335/; the London and South-Western, 4,9760; | Cit} of Montreal 8% nnineveeagh JANA. suet an ve 
i and the Brighton, 4.2991. The North-Eastern again shows Genera! Credit and Discount........+-0---04 aes a... shots sees 6h 2 : 

pn 7 > National Discount ..... ee eccccsesecccsee 98 10 a — 

a heavy decrease of 5,001/, exclusively in merchandise, but | Peninsular and Oriental Steattcccccccccs sess 3340 0 leeeece 334000 ae one 
| ihe passenger and mineral traffic of this line exhibits a slight | Native Gaamo w..sssceessssseessee BEBE mses 33 a 
| improvement. Joint Stock Banxks.—A rising tendency has shown itself, 

RAILWAY TRAFFIO RETURAS. The following have been the principal changes :—Anglo- 
oe Aggregate Receipts of | Egyptian ruse 4; Bank of New Zealand, 4; City, 4; London 

Pacnenisindtracnen coe —_— ee and County, $; London and River Plate, 1; and New London 
Inc. or Dec. Inc, or Dec. | and Brazilian, $. Union of London declined 3. 

Cavmapenting Corresponding | | TELEGRAPHS.—Eastern advanced }, and Mediterranean 
Amount. week in’7é, Amount. — per.in'77. | Extension Preference 4; while there was a decline of 1 in 

> & ’ . Eastern Extension Debentures, and 1 in Submarine Great Eastern .... co... 31,610 + 349... 37,610 + 349 ’ . 
‘ Great Northern ......... 50,015 + 5,335 ... 50,015 + 5,835 Mines.—In British mines Tankerville rose +, while Van 

| Lamcashire & Yorkshire 65,986 + 854... 65,986 + S954 | fell 2, and West Seton 5. In the foreign department the chief 
oe oe Segre Bae t oo eee t oo alteration was a rise of 1 in Cape Copper, 

ri. | London & Nrth.-Western 155,085 3,968 ...  153,08% 3,96 x , 

as | London &South-Western 34.854 + 4,976... 34,854 + 4,976 MiscELLANEOUS.—The chief thing that calls for notice has 
y London and Brighton... 31644 + £4,299... 31,644 + 4,299 | been the rise in gas and tramway undertakings. In gas, 

be | Man.,Shef.,& Lncolnsh, 26,842 + 767 ... 26,842 + 767 | Commercial and Lundon each rose 4; Gaslight and Coke, 7; 
| Metropolitan ............ 10366 + 211... 10,366¢ 4+ 211+ | and Phenix 1, thus making good the ground lost when these 

au Metropolitan District... 6202 + 380... 6,202 + 330 | companies declined a week ortwoback. In tramways, Belfast 
Af: | Midland .....cssssesseees 102,828 +4 1,541 ... ee + 1,541 | advanced 4; London, §; London Street, $; and ‘Tramways 
4 North-Fastern.......s000 ~ sn - rare se aan = wate Union, 4; and these movements are probably owing to specu- 

| South-Eastern ........... 30,050 -+ 1,619 ... 000¢ + 1,619F | jation, of which there appears to be a good deal going on. 
: *Oaledonian ........ ...... 48,150 + 2,107 ... 1,338,038 +4 31,124 BuLuion.—The foliowing is taken from the circular of 

*Glasgow & Sth.-Westrn. 19,536 + 1,507 eee 483,567 a 11,446 Messrs Pixley and Abell, dated January 10 — 

*Great Western ......... 114.903. + 3,357 ... 3,089,215 + 10,089 Gold.—We have but one arrival to report, that of the Cathay, from 
India and Japan, with 108,720/, nearly the whole of which was taken 
for the continent. Sovereigns from Lisbon, &c., to the value of 70,000/ 
have been sent into the Bank; on the other hand, withdrawals to the 
extent of 260,000/ have taken place, and have been sent to Egypt. 

Silver.—The arrivals during the week comprise 213,000/ from Ger- 
many, 28,000/ from America, and 68,000/ by the Pacitic steamer. The 
price bas been steady at 533d per oz, at which rate this last amount 

*North British............ 49,107 + 894... 1,054,752 — 26,668 

oe" 887,539 +29,161 ... oes o08 
* In these cases the aggregate is calculated from the beginning of August 
+ We give the aggregates as published. The Metropolitan and South-Eastern in- 

clade ] day more last year than this, 

Foreign anp CotoyiaL Raitways.—The following are the 
changes for the week :-— 

eon ya 

_—_ 
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Cloting Prices eee tes |e was sola. The market is tirmer to-day, and quotations may be con- 
last Friday, this day. or Dec sidered as 53$d to S4d per oz. The Peninsular and Oriental steamer 

Antwerp and Rotterdam cesses ee | corcceses 20 1 ‘ sailing to-day takes 94,000/ to India. 
aie - — et . : re 43 OC Mexican Doliars.—The dollars on the market at the date of our last 
eigian astern Jun 10T) sevees so =6©f bk wewetees GF hee nee o7 . : © s ~ 

Buenos Ayree—Great Sruthern ........0.0: on abs € 11} 2 + ; oo —_ — « ae Chine ae —— ee = auras 
Duteh-Rbenish........cccsscsssessees svcversessevees 26 3X0 —coveerene 264 4 + ey Have been taken lor Unina an e Straits, the steamer eavl 

b | Lemberg-Czernowit2z....sc.csosesrees envenweee 9 10 svoseeer OF : - § to-day having 97,840/ on board. 
. —— Reena eanne omene 43 a anes i res Exchange on India for banks’ drafts at 60 days’ sight is ls 8d per 
5 | Bambre and Mevse.....cccccccecesscovecceoreece . 8 9 aan ae ph ae ae ee 4 ear een: ner yesterday ar 
Se seeiteuninnies coco 80) 0) nen aes + 3 ,05, rs not allotted on 2nd inst.) was 37,55,000 rs, viz. :—On - 

. I aaa 6} ; cecscccee |S ‘ + 4 cutta 25 68 000 rs: on Bomba ll 33 000 roe M d 54 000 — 
¥ . ‘ hee es 2 15 a lel h © ’ yy ? y; 35 rs; on adras, vt, rs 

fs aes en OH Os TA coer, OF f +s average rate, ls 8°625d. Tenders on all three Presidencies at 1s 83d 
: | East Indian ......se0:s.sessssvevesessessessssvavens 1259 CE sevesere . iy 6+ 8 per rupee receive 74 per cent. The latest quotations of exchange from 

* ome m — a CAMRGR sersoseoreeresnenen aoe as . seveenees a - ; the East for bank bills at six months sight are, from Bombay, 1s 94d, 
‘ © Third Prelerence....ccoccocccccccecccces « 16§ eeeeeeres u - ° ‘ 
. } Great Indian leninsula.........00 enveneesensenin EOD coccccces TDR L cee one and from Calcutta 1s ved > Saent from Hong Kong 3s iljd per | Great Western Of Canadtrreecccsesseccee St 3 pce aimlRaenid cee dollar ; and from Shanghai 5s 6d per tael. 

| Maree BY ...sscssssessssenves pmanaetiennenenvenens 111d 12}xd ....... 112 4 ~ Quotations for Bullion.—-Gold—Bar gold, fine, 77s 9d per oz standard ; : 
AMERICAN SeEcuRitTIEs.—Alarm having to some extent 

_ subsided as to the extreme measures which might result from 
the silver currency agitation in America, the abundance of 
money on this, on German, and also on American markets, 
has led to purchases on United States bonds this week, and 
there is a rise of about 1 per cent. all round. Reports are 
now to the effect that not only is the resistance to legislative 
measures which contemplate a substitution of silver for gold 

ditto retinable, 77s 103d per oz standard; Spanish doubloons, 75s 
per oz nominal; South American doubloons, 73s 9d per ez; United 
States gold coin, 76s 3a per oz; German gold eoin, 76s 3gd per oz. 
Silver—Bar silver, fine, 534d to 54d per oz nearest; ditto, containing 
5 grains gold, 543d to 543d per oz, ditte; Mexican dollars, 524d per 
oz last price. Quicksilver, 7/ 5s to 7/ 10s ; discount, 3 per cent. 

According to the Gazette return this evening, the movements 
of the precious metals during the week ended January 9th 

payment stronger, but that the silver party itself is losing | were as follows:—Gold import 194,739/; export, 311,05Si. 
strength; and whatever compromise should be adopted, it is | Silver import, 377,957/; export, 329,874/, There were no gold 
now more generally hoped that the “coin” in which the | operations at the Bank this afternoun. 
bonds are expressed will be, as heretofore, paid in gold eoin. 
The following era the changes for the week :— 

~—- 

The following are the standards for gold points of the four 

: ean uh oth hte ieee 5 habideall rem 

¥ ‘ . i “a “7 

Cicsing Prices Closing Prices ine, principal gold exchanges det 
GOVERNMENT ayD State Stocks. last Friday. this day. or Dec. francs F 

Waited stares 1887 (par 103) ........0cceses » 1053 % cecscocee 1063 3 + ¢ 25.324 Or oe cer pert on 
Ditto 6 % 10:40 Bonide (par 103).....0+ — Boe ite eee +h on on $ g point o per milie—for us. 

>. Ditto 6 % Funded Loan (par 103) ss. 1O5P $ — ceseveee LOGE HE = + { 25.225 Par of exchange. 
is BPN OD DH cccresscmsesisnnncioncnnnmiaiieh eoccescce ROBB § = ceceeeeee WEG Oo + 25123 Or gold point of 4 per mille—against us. 
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marks German EXCHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 

AMERICAN EXCHANGE. 
4.89 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 
4.827 Or gold poiut of 8 per mille—against us. 

£ AUSTRALIAN EXCHANGE, 
102 Always for us. 

The exchanges are to-day :— 
French short exchange f 25.17} or 2 per mille—against us. 
German short exchange m20.41 or 1 per mille—against us. 
New York exchange $4.82 

at sixty days is...... = 
At 34% interest, short $4.84} or 4} per mille—against us. 

COURSE OF EXCHANGE. 
Prices Negotiated on 'Change——— © 

Jan. 8. dan. 11. 
Paper. Money Paper. 

Amsterdam ....... gucenseerscnconstes 3 months 12 4E cece - 12 4 12 4} 
| i ao 12 2 12 22 

Hamburg .corcccccscsesessseeeecssseres 3 months 2D GB scenes 20 20 62 
BENIN: intcncvectineaniiptagenbeunenetas -- 20 61 S088. Gewese 20 58 20 62 
Frankfort-on-the-Main ..........++ 20 61 BD GB. cecees 2¢ 58 20 62 
VERMA cccccccccvccccccccceerssccecesces — 12 17% BP SOR knees 12 15 12 20 

a 12 173 3B TBR ices 12 15 12 2 
a 5 MB WD cceece 25 32 25 373 
_ 23 Behe © teins 243 24) 

cheques 25 15 SW fauw 25 124 25 173 
BROOD ppocanteocnemapnderenntecsneacend 3months 25 524 85 BR ccccee 25 30 25 35 

_- 5 324 25 37% .eree . 25 30 25 35 
—- 27 873 27 OBg  ...c00 27 80 27 85 
_- 47 Th ween 4745 & 
as 47 a?” taecen 7 it 
_ 47 i ae 473 47 
— 47% PUR. = Shaincis 4723 a; 
_ 47%, > 8 ww0 47 3s 47233 
_- 47 3 G7 te ceccee a is 475 
_ 5iz \) . 5i2 61} 
_ 5:2 SlE —cwscee 61} 51g 

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

Paris coccescescecsceseeses JAD. 10  coveve 25.174 (cheques) cocece Short, 
Berlin eee cere reeereteee = 10 eeeeee 20.49 SORree == 

Frankfort..ccccscosceses ==> 10 -aeeee 20.41 oe see = 

Hamburg eeeeeeeeees ne 3 eeeree 20.38 seecee = 

—= = =»_—eeveeeres _ B seoves 33 @£# = eases 8 months’ date. 

Berlin eeeeee tec, 10 eeeee . 20.28} eereee o= 

‘VIOTMR ccccccccccccoccece == 10 eeeee 11.89 eaters = 

St Petersburg........ _-= SB ccecee 2435 © sese _ 
Alexandria .......s000- Dec. 29 core ° 95} agvees _ 
Constantinople ...... Jat. 8  sesve 5 106.76  —s_ caries — 
New York ccccccccece —— 10 coeve ° 483 j= — — ceccce 60 days’ sight. 
Melbourne .sccsesess o Bept. 6 core ° par 14% PM tenes ° _- 
GT anccecnssococsces — 6  seore ° 413 % pm ad — 
New Zealand......... Nov. 17  ccsece & % dis eeese — 
Rio de Janeiro ...... Dec, 26 os.» ° EE 99 days’ sight. 
Port Elizabeth ..... — —_— 13% dis = cevese — 
GOWER .coccocecceecescce -- eo . is Sta eooeee 6 MODths’ sight 
Bombay Se Re eee eereneee Jan, 4 aeeee e ls 9 4a weeeee = 

Calcutta Prrrerit itt etd = 4 seeeee ls 9d eeeeee > 

Hong Koig.eesssceeee _— B  cecee ° Sslifd = =—«_—Ss_—s_. axeeee - 
Shanghai seeeeeeeeeeese 5 = 3 eeere . 5s 5jd eeecee == 

NOTICES AND REPORTS. 

STOCKS. 
Ceylon New 44 per Cent. Debentures,—The Crown Agents have 

disposed of 100,000/ debentures at 105. 
Italian State Domain 5 per Cent. Loan, 1865.—The Anglo- 

Italian Bank announce that the “ Serie” drawn for payment 
on Ist April is letter O. 

Royal Swedish 44 per Cent, Funded State Loan, 1875—Further 
Issue.—Messrs Erlanger and Co. have received applications for 
7,000,000 German reichsmarks (say, 350,000/), at the price of 
974 per cent., less difference of exchange. The loan was 
authorised for an amount of 56,250,000 marks, of which 
20,250,000 were, it is stated, issued and taken up in 1875. 
Redemption is to be made at par by 6U annual drawings, and 
the proceeds are to be employed in the construction of railways. 

South Australian 4 per Cent, Loan.—Upon the tenders for 
the loan for 500,000/ being opened it was found that there 
were 123 tenders, amounting to 1,137,000/, at prices ranging 

from 951 to 96 8s 6d. The average price for the 500,000/ 
allotted is 95/ 8s 2d. Tenders at 95/ 6s and above, are allotted 
in full, while those at 95! 5s 6d receive about qne-third of the 
amount applied for. 

RAILWAY COMPANIES. 
Bergslagernas, —The Gothenburg Commercial Company 

announce that the coupons due 15th proximo on the bonds, 
and also the obligations drawn in July, will be paid on that 
date at their offices. 

Central Uruguay of Monte Video 7 per Cent. Bonds.—The 
numbers are published of bonds which have been drawn for 
redemption, and are payable at the London and River Plate 
Bank cn 31st March. 

Dutch Indian 44 per Cent. Bonds, 1869.— Messrs Samuel, 
Montagu, and Co. announce that the coupons and drawn 
bonds, bearing their signature, due 15th inst., will be pay- 
able at their office on that date, when the interest on the 
bonds drawn will cease. 

= 
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Gilman, Clinton, and Springfield.—Bondholders are required 

to file their bonds in the Circuit Court of the United States 
for the Southern District of Illinois, by 12th May next. j 

Manchester, Sheffield, and Lincolnshire. — The dividend: is 
announced at the rate of 4} per cent. per annum, against 3}. 

i 
' 

Metropolitan.—Subject to the final audit, the directors recom- 
mend a dividend at the rate of 5 per cent. per annum, carry- | 
ing forward a small balance and adding to reserve 5,000 from | 
the moneys received from Messrs Brogden and Sons. At ! 
this time last year the dividend was only 4} per cent. 

Oregon and California First Mortgage Bonds.—A meeting of | 
bondholders is to be held in Frankfort on the 26th inst. to | 
subsit proposals for a new organisation of thé committee | 
The London and San: Francisco Bank is willing to represent | 
English bondholders, or will supply cards of admission. 
Tambo ff Kozloff.i—Messrs Thomson, Bonar, and Co. notify | 

that the coupons, due 14th inst., together with the under- | 
mentioned bonds drawn at St Petersburg on 22nd December, | 
will be paid on the 14th inst. The numbers of the bonds 
drawn are 0,197, 1,902, 1,975, and 2,508. 

Tasmanian Main Line—5 per Cent. Perpetual Debentures.—-The 
company notify that the holders of debenture bonds are forth- | 
with to deposit them at 113 Cannon street, in order that the ||} 
coupons now due and unpaid may be cut off and deposited || 
with the trustees, in exchange for funded interest certificates, | 
= be issued in accordance with the agreement of October 25, | 

fade 

BANKS. | 
_Alliance-—The net profits for the half-year, after all deduc- 

tions, were 29,3471, which, added to the balance brought 
forward, makes an available total of 32,2061. A dividend is 
proposed at the rate of 6 per cent. per annum, free of income 
tux, and a balance of 8,206/ is carried forward. The sum of 
25,0001 has been written off reserve, in accordance with the 
intimation given at the last meeting. 

Bank of Bengal.—The bank have declared a dividend for the 
past half-year at the rate of 8 per cent. per annum, carrying 
one lac of rupees to reserve, transferring 80,000 rupees to | 
provide against the depreciation of their Government securities, 
and carrying forward 23,000 rupees. This makes the dividend | 
for the past year 9 per cent., and is an increase on 1876 of 
1 per cent. ' 

Bank of Leeds—The transfer to the National Provincial 
Bank of England takes place on the 21st of January. 

Bank of Madras.—The directors have declared a dividend at. 
the rate of 10 per cent. per annum. 

Central of London.—Including 2,212! from the previous 

at the rate of 8 per cent. per annum, free of tax, is provided | 
for, and 5,142/ is carried forward as rebate and surplus. 

City. —Inclusive of 3,315! brought into the account, the 
gross profits for the six months ended December 31 are stated | 
at 78,3531. After covering all expenses, including 10,000! | 
additional to the reserve—thus raised to 190,000/—and | 
paying a dividend at the rate of 10 per cent. per annum, | 
there remains 3,759/ to the current half-year. The deposits | 
stand at 3,848,302/, and the acceptances at 3,182,432/, the | 
cash at 1,016,221/, and the other securities at 6,509,560/. | 
The corresponding dividend was at the rate of 8 per cent. 

Hampshire and North Wilts. —The available total for the half- 
year was 42,054/, which has been appropriated as follows :— ; 
30,0007 as a dividend, at the rate of 20 per cent. per annum; | 
10,000! to reserve; 803/ in writing down to 9 per cent. a) 
further purcbase of Consols to make the entire holding | 
400,0001; and 1,251/ carried forward. 

Imperial_—There is a balance available for thé half-year | 
ended 3lst December, after making all deducticns of 28,711), | 
which it is proposed to dispose of as follows, viz., to a divi- 
dend at the rate of 6 per cent. per annum, free of income tax, 
20.2501, to reserve 5,000/, and the balance of 3,401/ to be ear- 
ried forward. 

Lancashire and Yorkshire—The net profits for the year, 
including 3,450/ brought forward, were 31,925/. An interim 
dividend at the rate of 8 per cent. per annum, free of income 
tax, was paid in July, and a similar distribution is now pro- 
posed. Thesum of 6,500! is added to reserve, and 3,96./ 
carried forward. 

Liverpool! Commercial_—The company have declared a divi- 

dend of 10s per share for the half-year ended Jlst December, 
being at the rate of 10 per cent. per annum, and also a bonus 
of 5s per share, both free of income tax. 

Liverpool! Union.—A dividend is announced for the half-year 
of 1/ per share, or at the rate of 10 per cent. per annum, free 
of income tax. 

Midland Banking.—The directors have resolved to pay ‘an 
interim dividend of 8 per cent. per annum, free of income tax, 

for the half-year ended the 3lst December. 
[ContrnugD on Pace 46.) 

half-year, the gross profits are stated at 28,085/. After | 
covering all charges there remains 14,142/, out of which the | 
reserve israised to 18,000/ by the addition of 5,00U/, a dividend | 
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‘BANKERS’ PRICE CURRENT. 
ee 

SOS Br 

AMERIOAN STOCKS. 
BRITISH FUNDS. INDIAN GOVERNMENT | FOREIGN STOCKS, BONDS, &0.—Continued. 

SECURITIES, &o. ee rari cneneuteneep tana 

| 
-" 

rE Closing 
. fa Se Next ; Dols. Name. 33 

Dividends Doe Buitise Foxps. oes Dividends! = = | praw- oe Clos ng 3 “| Prices. 

——| — Due. Ze. ing. | | Prices. | 959796350) United States .........-...-. 6%|188] 106} 7 
Jan. &§ July & ... 8 per Cent. Consols...........++++ [= 95% —' ——— 202663100) Do 5/20 years.....c...00-+06 6% | 1585/1062 

De for Account, Feb. 1 ......| 96} 9 
4 

| 1.76 June. ‘San Domingo... 6% 4 6 $10622750| Do ae 371,546,350dol, 6% | 1887/1068 $i 
April Det. 6... '3 per Cent. Reduced .......+.. “G 

a eteseeeee 5% 1881] 1664 

. ~s 

: 

a 

\ 

| 

| 

| 

: 
i 95% 95 Jan. Jul 2 June. /Santa Fé. seeceeeeee : % 71 77 see Jy. ts ie oy 4 

15 5...|New 3 per Cemt. severrseereeenss-- -| 965 958 «» Sardinian. «. 6 %| 87 89 v DO 19/40 seseveeere severe 5% |1004/108 9 
| A 8 July 8 eos Do 3) — seen Jan, 1894) ... ou — —- es ols ‘Spanish si 2 %| 129 123 | 300000000! Do Funded, issd. at 103}4}%)| ... /104 4} 
| Jan. 5 July 3 © cecil Do 2 am osnees Jan. 1894 ese | . | snail vteaceiienans 2% 26% 264 3203000 Louisiana, Old Seereeeceeeesee 6% soe 7? ees 
| Jan 5 July 5... Annuities ............ Jan. 1880| ... Jan. “July. 1% | June. DoGuickslvr it 6 %| 93 94 495800, Do sree BY) see | om one 
April 6 Oct.6..., BO ccoccvssererseree Apr. 1885] 6} 6 April Oct, 0.45 Jan. | Swedish —_ 1000000, D0 L@V0E wsssserreree 8% | soe | see see 
Feb. 4 Aug. il +| Do (Red Sea Tel.) Aug. 1908 173 17 } ment, 1864 . % 97 99 8000000 Do do Peeeereseecesee 8% 1876 = 62 ; Mar. 11 Sept. 1) Excheq. Bills, June,1,0001,3% 13s 18sp | yan, July) % +» | Do do, 1868... 6 %/i02 105 4000000) Do dO serevererereeee 6% 62 
June 11 Dec. 11 Do 100%, 200i, and 600/, 3 % 138 188P | Jone Dec. «| + | D0 1878 o.oo 44%| 964 975 6100001 Massachussets ....00...-.0006 5% |1888 108 105 ; INDIAN Govt. Sucuririus. } April Oct 1 *July | Purkish, 1854 neseus 6 a eee eco 8266001 Do PIPPI rrr) 5% 1894 104 106 
Jan. 5 duly cael India Stock, 5 %. on July, 1°80! 1¢€3 34 April Oct.| « saa Do 1854 Egp. 7, © % | 49 62 619800] Do SOOO eee eeeeeeereeseesseeee 5% 1900) 103 1c5 

April 6 Oct ions Do4 % eeeseeceeces Oct. 1880: 192} 23 Ao 1 *Dec. | Do 1858 easceesee 6 % 9 10% 6199001) Do SP PeR eee e EEE ee ee eeeseeeee 5% 188% 102 104 

Do Enfaced Paper, 4%... 80 82 ) | 2 | May.| Do 1862 ...0. 6%) 8 10 743500!/ Do seaeesseecencesseesee 6% |180]|102 106 
‘ Feb. 28 Anz.81.| Do do 4} % secs -seecseees| 61 83 |B May.) Do 1868 soccccse 6 %| ove ose 6765001 Do ceieaniasanele 5% 1806 102 104 

May 31 Nov. 30.) Do do 5s , oe May, 1879! 8s 90 a ! 1 oan 5 % | 9+ 9} eee Virginia Stock Peer eeeeneeees 5% 30 36 
: Janel Dec. = Do do 5 % Rupee Dbn..1877) -—- pa | 2.44 May. | ies . 8 % | 9% 10¢ ooo Do SOCCER rere eeeeeeeeee . 6% 33 35 

; | June 1 Dec.1..., DodoS& do 1882) .. - | Rep, Aug. 1 ‘May Do Guaranteed... : % 103 105 eee Do New Funded ......... 6% 1 57 60 ; | Feb. 16 Aug 16. Do Deben., 4 % .. Ang. 1878) 1l «314 = 1. Mar. D0 1869 .cccccees 6 %| 9} 92 —————.———Dortar Bowpes. ' 
“ | Mar. $1 Sept. 90} Do Bonds, % 1,000b--0s.../ 35 40P | Abril Oct., 1 *July.| Do 1871 s+... 6% - 1000000 Albany and Susquehanna.. 7% 1906 95 97 | Mar. 81 Bept 3°) No do 4%, under 1,000 ... © 40? | April Oct.| .. + | Do 1871 Egp. T. 4%%| 34 35 17600000 A.&G. W. 1Mort.1,000 dols 7% luz! 22 24 | Feb. i6 Aug. 16} Do do do scrip, paid up 18841003 1} ws | wwe wee |) Do Treasury, A 9 %| 14 16 11600000, Do 2 Mort. 1,000 dels ... 7% 1002) 8 10 ay MISCELLANEOUS. a ee ane Do Bevweneenreors 9 %| 14 16 | 329000000 Do Mort. 1,000 dols... 1903| 4 6 ; April & Oct.6...|Bk of Engind 8k,4} % last } yr/254 256 ae Cis Bade ft me he oe 6000000 Atlan, Miss., & Ohio Bds. 7% 1806] 25 30 : Apri! 1 Oct. 1...| Canadian Gov. 4% Bnds, 1903-8 , a tool a De Band C...... 9 %| 16 18 “ | DoCommit.ofBndnrs.Cts | ... 28 gua. by Imperial Governmt 106 108 wo. «= | L. | Mar. | Do1878 «0... 6 %| 9 98 8500000 Baltimore&Potmac(Main) 6% 1911] 83 85 > | April 1 Oct. 1... Corptn of Lon. Bds, 1877, 43%) ... s+ | 24 May. |Uruguay, Con.1871 6 %) 21 = 1600000, Do (Tunnel) .........-+..+. 6%/191]1| 88 85 June 1 Dec. 1...) Do do 1879, 4 De oe oe | Jan, ‘July. lact appliea| —- ccsccecee 8%) 6 \(Guar.by Pen.& N.Y.Cen.Rail | Jan. 6 July 5...) Do do 1882, 44 % ~* | Jan. July,/none DO crsevsesererseeers 14% 3 ‘ 20600000 Cen, of N. Jersey Con.Mort. 7% 1899| 65 67 ; April § Oct.6&...| Do do 1881, 44 % | * | May Nov./notapplied’ Do 1862 s...0.0.. 6 %, 11 13 25885000|Cen. Pacific of Calfornia.. 6% |Lee6 104} 5} a Do de 1881, ie woes = April Oct.\not applied Do 18864 w........ 6%! 10 12 2000000 Do (California & Oregon | Jan.Apr Jiy.Oct|Metrop.Brd of Wrks,3} % St oan Nors,—Dividenas on the petece-nentionss stocas ante aEie 6% 1892 = e4 d ——e—eooeoel_l“*aga$“=$@ouao.aa—\—<nw=wTreortmt? Payable in London 2000000 ware udson Canal 7% ... 82 a a Quarter! + | o [Argentine Hrd Dis 6 %) 44 47 32500000 Det.& Mil. 1 Mort. Bonds 7% 1875) 30 40 ' FOREIGN STOCKS, BONDS, &o. Jan, July, | 2s |Aus-SiLRntsexl08 6 % 55 57 1000000 = =Do 2 do 8% |1876| 30 40 : | seat adimiasanegieecenmpapainiciniaitataciiaien May Nov.) oo | oo Do Paper = do . %| 63 55 78000000 Erie Shares, 100 dois ...... Tt a 

Jan. July! «| «. |Belgian, ex 25f ... 24%) «+ os» 8536900 Do preference do ......-. 7%! 22 24 h | wee Next May Now. ooo | eee DO .,,.sseeeeeeeeees 44%) vee see aoeeseee) Be oa Bonds....... 7% |1904| 47 49 
x — @ be ' Closin May Noy, eee eee Do, 1874 soe eneee 3 % 1700000 alveston arsbug, i Mt. 6% 1911 79 81 Dividends x & Draw Name. P € Quarterly. ... |... Preach rentes, x30 3% 724 723 29000000 [llinois Cent., 100 dols sha, | soe | 74b 75% Due. xm ing. rices. Quarterly.| ...| Do dO ses...e00.0. 6 %/107$ 83 3000000 Lehigh Vailey Con. Mort. 6% 1923] 94 95 

_—_—_——=- Jan. July] ... *Dec. \Italian,ex 26f ... 6 %| 71 713 14000000 Missouri, Kansas, & Texas, .th Jan. July 24 June. |Argentine, 1968... 6 % 67 69 ena Ist Mort. Gold Bouds 7%|1904| 45 47 
Y Mar. Sept. 24 Feb. | DoPublicWorks 6 % = S * The drawings are yearly in the case of stocks to 3000000 NewYork Central & Hudson ee 3B *Oct. |Bolivia.......cccccce 6 % | 25 which asterisks are me ey In almost all other cases, River Mort. Bonds ... 7%) ... |1164 ist Jane Dec. 1 | May. |Brasilian, 1662 ... 4¢%| + -» | Crore there are drawings, half-yearly. 89428300 N. York Cen.. 100dois Shr | June Dec. 13* May. D0 1858 soscsseee 4E% | ee vee 10950000 Oregon and California .. 7% 1890 33 > | April Oct. 1 “APT. | DO 1858 sees 6% nee ove _ Do Francfort Committee - | 38 80 ; rm] - See May. “4 a »» 44° 67 & —- — pres nee Cone one ae 33% ‘= | Apr a oo 0000} Do lst Mortgage ......... ee ote Sept. 1 Jan.| Do 1866 oS 6 COLONIAL GOVERNMENT SECURITIES, 3000000 Do Con. Sink Pand Mort. on tos! ot o8 : | Feb. Aug.) 1 © Febs | Do 1871 sssoooe 6 % a v2 conapanepgesneennomenes $2654375 Phil, Reading 50 Gols shra. i: te | Jan. July. .. Feb. | Do 1876 oc 6 % - go 3000000| Union Pacific Land Grant 

Ge | Jan. July 4% Jan. |Buenos Ayres...... 6 % “0 fate: Dividends | | Closing lst Mortgage Bonds... 7% |1889)103 105 a | Jan. July ¢ ojaly Be deer ecsnensse + — oe Sao. Name. | Prices. 27237000| Union Pacific Rail., 1 Mort. 6% |1898'108 105 
i | Aor Oct] 1 | Jan] Doleys we 46 4 | | | Stauuina Bons. Mar. Bept. .. Mar. |Chilian, 1842 ....... 8% + +» | 150000 Jan & July British Columbia, Scp 6% 108 109 1e00000 Alleghany Valley Railroad 7% ‘elo 92 98 ki June Dec. § Mar. | Do 1868 secrccee 44% v= =: w+ dan &Juiy(Canada, 1878-80 ..... 6% 01 204 anno ne W-Con. Mort. Buds 7% /1803) a >) { ane 4 Apr D 7 01 303 J & Jul Do 1481-4 .. i .6 aes i 1100000} Do Leased Lines Trust 7%) 1902) 38 4 Jen. July 2 ate © 1866 ncococoee 7 % i se an uly svcvccecee O%| 08 900000! De 1873 7% 1903] 16 19 Rey Jan. July 2 “Ian. | Do 1967 99 | 4734580 Jan & July 204 Bal posuaaaenesnesveenres 5 7 o San, July 2 May. | Do 1870 86 | 1025762 Jan&July| Do Inscrbed Stock. 5%| 102 104 800000) Baltimore and shemannene i ‘": | Mar @ept. 2 54n.| Do 1873 86 | 1138152 Apl & Oct! Do Domin. of, 1903 5% 105 107 > sorecense O%/19071105 7 i | Mar. Bept. 2 | J8.| Do 1875.0... 6 % 84 86 | 5483700 May & Nov! Do 1904-5-8 ........ 4%| 92 93 . - 6% /1010/106 6 4 . + Feb. | 02 10 ‘ ’ % | 99 ‘ 700000|Cairo and Vincennes sooses 7% 1909) 26 380 q Feb. Aug. ... Chinese, 1874-6 . - 8 % 102 104 1843600 May Nov) Do 1904-6 Ins. Stik. 4%| # 93 ue . ~ | oa) Apr. bi = oie 900000|Chicago & Alton Stl.Con.Mt, 6% |1903,103 4 ' April Oct.’ 72 pr. |\Columbian ......... 6 % +» Apl & Oct CapeofG.H.1890-1900 6% 5 117 $i w | SAN | DO ITB .ecccvvennee 44% 38 we Apl@ Octl = Do 1880-90... 6%| ae ace $576000/Chicago &Pucdacah,1 Mort. 7% 1002) s+ se et. ans 3° Apr. |Costa Rica ......... 6 % "oii we Jan&July Do 180] sce 6%|113 115 ©3100) East. Rail. of Massachuts, 6% |1893) --. ox Vt | ML 2 Mar. | Do 1872 sscssee 7%) 5 7 | 219700'Apl @ Oct Do 1900 ...... 6%|109 111 | 10000000|Erie Convertible Bonds ... 6% 1875) 91 93 1 $< | Mar. Sept. 2 *98D. |Danubian, 1864... 7 % 85 | 3845000 Apr & Oct Do —seeseavee.s48%/1 0 101 vee Do Consol. Morigage ... 7%|1920| #1 93 , | Jan. July 1.64*Dec. | Do 1867 w+. 8 %| 90 95 | 260000 May & Nov Ceylon, 1878 ............ 6% {100 102 9000000) | Do Beo0nd «......r0r»+-sru0 7% 1608 48 80 . _. he + |Ecuador,NewCon.1%| 6 8 360009 May &Nov| Do. 1682 & 1883... 6%|108 10 400000) Gilman, Clinton, & Spring. 7% | 1900) 55 65 ee - | DoPrvLa Wrnt. + se | 300000 Jan &July Mauritius, 1878..00... 6%|100 101 S00000/tittmols & Bt Louis Bridge | ity | april” Oct, 8°87 Feb. |Egyptinn, 1964... 7 %| 73 38 | isqo00 May&Nov Do 1882.0... 6% {106 108 Ist Mortgage...vvsse 7% |1900) 92 4 > Jan. July. ... eee Do Unifid Dt. Sc. 313 313 400000 Feb & Aug Do 1895-96 ... 6%/116 118 400000) Do 2nd Mortgage .,.....0 7% | we | OB 56 os | dor Oct. ... _ + | Do Gv.5% Pf do 63$ 53} | 100000 May KNov, Dos sssveneseeeee4h%|100 102 | —-'1000000/Lilinois C. Redemp. Wort. 6% |190-| 954 964 23 Jan. July, 24 June. |Entre-Rios «we 7%! 71 77° | 100000 Apl & Oct Natal sevssecescconscooeee 6%{105 107 | 1090000! Lehigh Valley Con. Mort, 6%| ... | 97 98 ; i ia ca «» | Greek, 1824-26, ex 69000! May & Nov Do scccoccccssssoseorse, 6% 1106 108 600000) Louisville and Nashville.. 4% 1902) 92 84 

j Coupons ...... 6%) 11 13 137000 May ® Nov D0 seccscosssessevseees 56% 105 107 700000|Memphis & Ohio, 1 Morn 1% | 1904 103 105 
he ene ae Do Coupons ... 2 4 700000 Mar &Sept Do anoint OF Os 800090|Milwaukee&St Paul,l Mort 7% |lyv<| 98 100 
: ry der 8 “Dec. |Honduras ........10%! 2 4 166000 Jan & Jul, New are a 6%\208 310 600000/N. Cen. Rail. ('on. Mort..... 6%|1 0s) 80 82 |. se 8 SDec. | Do 1870 sensed %| 2 4 | 6031600 Jan& July, N.S. Wales, 1888-1903 64,108: 569800) Panama Gene al Mortgage 7% |18¥. /107 100 | April Oct. 13 “July.| Hungarian .........6 %| 62 64 §2 % an. drw. . 240000/ Paris and Decatur ...... .. 7% 189.| 20 30 as an, July. 14 ‘*Oct.| Do 1873 ......... 5 %| 61 63 | 1000000 Jan@July) Do 15 79 to ‘ggg 5% 104 106 vo [Pennsylvania Gen. Mort... 6% |19i 104 : - | June Dec. ... oe» Do 1873, Trsury. 6 ¥43 95 56000000} Do con.Sink, ‘und Mort, 6% 19% ah im dne| |. -. | Dota ao 6 008 ait | "Gites ee an Yenlana. Meek @nluia iis" Pudledsiphis 6 Eric, le | ‘ san Oa TE edan: | Milats Mar. Ry. 6 %) 72 73 | 498000 Jan&July = Do" 1914... 6% | 167 109 | 4000004| Mort., (gua. by Penn- 1081} 60 10: « April Oct. ... Jam. | D0 1865 swe 6%) 99101 | 7153100 Quarterly*: Do Consol. 5% 106% 207 sylvania Rail. Co.) ... } 

t Feb, Aug. ... *May, Japer -macseeseveee 9 %/ 109 1) 201600 Mar & Sept) Do 1891 7 6% il4 iw 100000; Do with option to be pd | if Jan. July. 2 Apr. | Do.recccososcreee ee 7 %/101 103 829900 Jne & Dec, Do 1891... 6% 113 lb in Philadelphia......... |... 99101 |! rt - vee cee [LADCTIAD .cececvere oo FG] 200 + one Pro. of Auc.’. ove Do General Mortgage.., 6% 1920 84 86 : i mek n’ne a | Mexican seiiiseeoaas ae % ° 7% 31600 Apl & Oct) Do {oer e21e00s 6% eee tee 2000000 Phil. a Gen. Con, Mi. 6% 1911, 99 101 sa } a n'ne ews Do 1864 ......... 3 % 3 4 6000000 2000000} Do Improvement Mort... 6% | 1897) 84 85 , ‘ May Nov. : ose Norwegian 43% 95} $63 1250000 jen adele} ~ — ct ieen ae = Ro 4000000 Do General Mortgage. eee 6% one a if j ate «+ | Paraguay » 6% 3 6 26000 Jan & July Nova Scotia, 1886. oo 6%!107 109 1100000/Sth & Nth Alabama Bonds 6%)... | 90 92 et i) we 2) oe | Do 1872 -8%! 3 5 | 220000 Jan & July|Prince Ed.Isiand,10/30 6% 105 107 600000/ U-Pacific Rail,OmabaBdge 8% 11896104 106 tt oe 2 1880 | Peruvian, 1870 « 6% il 12 800000 May & Nov| Quebec (Provinee of), 5%) 99 100 069200) United N. A eansoeneein o% iso 103 10 t 1| sen? “Jelleiel 7 ©1872 ssnseore 5%! 10 10 | 960000 [May E Nov) Do.s.cccsssssseseeveseeee, 5%| 99 100 1133800) D040 ssrsnseesrereesereveeess 8%|1901108 10 ' 1 gate saly mine. | Portuguese, 63-77 3 %| 493 492 | 1850200\Jan & July! Queensland, 1882-6... 6% 205 107 | * Issued 2,771,600/—reserved | for ¢ exchange nge 3,228,400) " | a Saal = | Oe jon ae Lal % 76 75 | 1608050 Jan& July! Do = 1891-6... 6% 114 116 ' ct. | manenl 75 7s 
eros || June Dee. 1¢ *Mar | Do 1860 ......... “2 oe ere Jon Gavalyl te ae 4%| ~ 04, BANKS. 

|| Mev Bev It se | DO 1859 seers 8% 52 55 | 299500 Jan &July 8. Australian, 1881-90 da ae Last j MAY NOW) wee ave | DO 1962 sevveeeee 5% 774 785 | 410200 Jan& July De 1881-1900 6% 114 113 | Autho- Annual » gq Slosing a7 |} ApruOct. 1 “Jan.| Do a ; - : 778500 Jan & July ° " % 118 122 ivi- ame. es = sii | Deliaigeime) ss os | Ermmsendiay| = Be Matas ¢ ive, deo | MMSE ri r | a Oct. 1 /|*Jan. | Dodo, 84/ 16s... & Wo} cee see 2812000 Jan & July! Do 189 ” | i 109 “ = @ | & 
: e = gett Oct. 1 "July — Ang.-Dutch, : 100000 'May& Nov, Straits Settlemnts Gov 45% 99 10° 100000 6} % a Limited, A ... 10) 10 | 103 1i} ; 1} April Get. 1 |*yg1 ae aor senses 5% Sl 83 102500 Jau & July| tasmanian, 189F 2.0. 6% ald 11 80000 6 %& Alliance, Limited ee 26 | 10 | i2 22 : | = y , 4 16s... 6 My see -o. 652800 Jané& July) Do 1893 to 1901. seers 6% | ii4 118 160000) eee |Anglo-Austrian eee 20 12 8 8 es 1 Pee. aus) aiel:Ane | De Giicte Kail) 4%) 70 72 | 860000 Jan & July| Victor 1801 ren % 114 118 | 29970 10 % |Anglo-Californian,L. 20 10 | 10g 108 Se || Mar. Seyt. .ugs|*Feb. De ‘ona ee 85 57 | 7000000 Apl & Uct! Do  1883-6........ 3% 1108 38 80000... | Sngio-Egyptian, i...) 20 20 | 11 12 . April Oct. 09s| *Apr. Do 1873 . 9 504 | 2107000 Jan&July! Do 1894............ 6%/kL8 60000, 4 % |Anglo-Foreign, Lim.) 20 | 10 | S$ 9 ie fj Stue Dec’ “o9s/*Dee.) Do 1873 :| 7h Yon | See De PN eee = 6%) 8S 15000) 54% RantoEulion, "et, Tl w | iy 4 ot ; : a a ° 5, nglo~ A; i [| APEE OSt-| 86) °APE DO 1875 seseens Mb! ZL 78 * January , April, July, October, 74900 | w» |angiowPeruvian, L...|. 40 io | — = hh ne Edie da 
es — —— = a me 
hy pe 

etre etter et: 
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Jan. 12, 1878. ] 

Last 

s|e 2 
a | Pata. 

eS ae Bk of Constantinople at 
10000, 10 % Bank of Egypt ...... 

114 % Bank of Ireland seeeee, stk (100 | oe see at 
85000 ‘Bank of Roumanta ~|/ 20; 8 5B & 
20000 10 % |Bank of S. Australia 26 26 47 49 
20000, 12 % |Bnk of Victoria,Aus. 50 25 49 61 

700000 15 % |Bank of N. Zealand 10 10 27% 28% 
20000, % British N. American 50 50 56 58 
20000 8 % (Central cfLondon L 10| 6 | 8} 8} 
40000 64 % (Chartered of India 

Australia,& China 20 | 20 204 214 
80000, 8% Chart.Merc. of India, 

London, and ce 0 25 28 29 
60000, 9% Cit ty Seereeseceecoecenes 10 _ m= 

26000, 13 % Colonial saracsconcerae| 100 30 16 

86000, .... Com. Bnk. of Alex. L. 3 | LE 
290000 10% ‘Conaolidated, Lim... 10 S| 

4% |Delhi and London. L 26 6 om 
sooun, 10 % English Bank of Rio 

| de Janeiro, Lim.... 10 | 112 123 
80000, 8 &% English, Scottish, & 

Australian Chart..j 38 20 | 20 | 27 28 
ee | 10 int, Franco-Egyptian = 10 | 9} 10} 
— 74 % Hongkng &Shanghai 284 284 36 37% 
45000 6% |Ireperial, Limited...; 50 | 16 18 :9 
854375... Imperial Ottoman..., 20 | 10 43 4? 
6000 FS TRIE: chesineenetens 25 | 21 23 

soeene, 8 & |, De Mew covvssonss 10 6 7 
00000 % d Mortgage 

of India, Limited. “a0| 5) 1 22 
500000! % Do5%Debentures| 

1864, for 30 yrs.. 100 _—— 
50000 Lond. Bk of Mexico: | 

J & Sth America,L. 10 5 
50000| 8 % |Lond. Chart. of Aus. 20 | 20 | 27° 
75000; 16 % London and County. 50 20 oa 04 
40000! 64 % London&Hanseaticl! 2 7 \4 4 par 
80000) 16 % London Joint Stock. 50 | 16 
30000} 12 % London and Provin- i. 

dial, Limited cores ao 8 ms ° 
6000 5 Lond. & R Pla 

40000 6 DoN ew ne ‘to 92 103 

60000, & % London & San Fran- 
cisco, Limited ..., 10 10 | 124 13 

10000} 8 % |Lond.&8. Western,L’ 100 } 20 | 274 28% 
00000} 14 % |Lond.& Westminster 100 | 20 | 63) 644 
49950) ... |Mereantile Bank of 

| the River Plate, L. 20 | 20| 12 2% 
15000} 10 Merchant, Limited... 100 | 26 | 33 34 
9015} 8 % ete litan, Avs... 10| 10| 8% 9 
9015) ane i. Lae Sh ie ae 
11970)... | De New Acssccccsocee 10 | 14/ 13 14 
15000 f % |Midland, Limited ...,100 a] 20 | 264 264 
60000) 12 % National ........ccccves, 30 | 74 76 
187500 2 % | National of Australas rd | 4] 8b 9 
30000' 7 % National of Lrpool,B 256 | 16 |... 

100000, 6 % Nat.ofN.Zealand,L., 10 34! 3% 43 
20000! 21 % NatlonalFrov.ofEng. 50 | 91/91 93 

1056 5 21 % Rcicianmmtcea aT SET an ae 
45000i 6% NewLondon&Brazi, |= | 

lian, Limited... 20 10 8% 9 
50000|17% % New South Wales... 20 20 60 62 
5000@; 42 % North-Eastern, Lim. 20| 6 65 6 
50000| 8 % \North-Western ...... 20 | 7} se se 
6000! 10 % |Orientai Bank Cor- 

poration............ 423 433 
20000; 15 % Provincial of Lreland 100 s {81 83 
4000 15 % | Do New asesoscsseve, 10 | 10) 31 33 

30000| {2 % Standard of British | 
8. Africa, Lim... 100 | 25 3743 38} 

10060; _ .... Do New 9,756shares 100 | 25 36 37 
60000) 16 % |Union of Australia... 26 | 26 | 65 67 
90000 132 % Union of London ... 60 | 15% 41} 42} 

TELEGRAPH COMPANIES. 

a" £ be id N oe = Pa ame, 
Issue. & Prices. 

ee ~ | 

3049840/Stock| 100 Anglo-American, Lim...| 57 57} 
1975080/Stock| 100 Do Pref {Def.nodiv.) | 844 ty 
1976080|/Stock 100 Do Def. (tillPfgets6s | 30 

90000; 10 | 10 Brazilian Submarine, L.| 6§ 
16000} 10/ all Cuba, Limited ......... 10% it 
13000; 10 9 (Direct Spanish .....c00...| 2 

20 Direct U. S. Cable, Lim..| 124 12 
10 Eastern, Limited ws) 74 7 
--» | Do6% Debentures ... 
all Eastern Exten.Australa- 

108 110 

sian and China,Lim) 7} 7% 
Globe Telegraph & Trust 6 

| Do 6% Preference..... 10; 
Great Northern .escccecee| 7 
|Indo-European, Limited) 19 
'Mediterranean Exten., L| 24 3 

Do 8 % Preference......| 9 
Reuter s, Limited.........| 9 
Submarine CeCe CCC eee EEE eEEe 229 234 

0 EO a 
West India & Panama,L| 2} 
Do6 % Ist Preference} 8 8 
Do 6 % 2nd Preference rh 8} 

Western & Brazilian, L.| 4 6 
Western Union of U.S., 

7 % 1st Mort. Bonds 112 114 

DOCKS. 
ried | &| | 

Name. Paeee 

Stock) 100 East and West India .......123 125 
100 \Hall SOCSEFESE SESE ESSE ETOCS EREET 105 107 

100 London and St Katharine’ 67 69 
all | Do Debenture Stock 4%/101 103 
100 |Milwall ....cs0e a $5 
100 Southampton eeeeccecocsoccoses 75 78 

100 Surrey Commercial ... +../128 132 

THE ECONOMIST. 
{INSURANCE COMPANIES. 

(Revised by Messrs Whiteheads and Coles.) 
Autno-| LstYr’s ; Pk a = a 
rised Dividnd E | S ‘chosing 
Issue. Pr. Shr. Name. a & Prices. 

| £sd 
60000, 1 2 0/Allance Brit. & For. 100. ll | 263 27} 
10000; __... Do Afarine .........100 | 20 18 20 
24000, 0 18 0/Atlas Fire and Life... 69 | 6 18} 173 
3000/*1 10 O/Argus Life ............100 | 25 234 244 

60000) 1 0 0/Brit.&For.Marine,L. 99 4 153 16 
20000, 9 4 9/Church of England... 59 | 2| 4$ 43 
6000 *0 10 0 Cler. Med.&Gen. Life 199 | 10 26 «28 
50000 0 12 6\Commercial Union... 50 | 6 | 18% 18% 
4000/*4 00 ‘County Fire..cecses+: 100 | 80 90 85 
6160 1 15 0 Crown Life ..........--| 569 | 383 36 37 

50000'°0 5 O/Eagle Life wu. 60 5 6% 6h 
10000) 0 14 0 Equity and Law Life 100 | 6 13 14 
20000, 0 6 0} Eng-48cott-Law Life) 69 | 3% 6} 62 
10000, 0 8 o|General Fire & Life.j99 | 6 , 52 6% 
25000 0 4 0/Globe Marine, Lim.. 99 | 4 3% 3% 
20000, 3 15 0 Guardian Fire & Life }99 | 60 «78 «80 
20000) «+ ee atts 50 ix % 
120007 © 0|Imperial Fire ........-399 | 95 145 47xd 
7500,*1 © 0 Imperial Life ......... 199 | 10 | 224 234 

13453| 7 10 0 Indemnity Marine... 100 | 60 103 105 
60000 0 lu 0 Law Fire Seeeceecesetees 100 | 2+ 9 94 

10000 *4 5 0 Law Life.............. 100 100 118 121 
100000| © 8 0|Laneashire F. and L. 2. 2) 7 8 
20000; 0 12 0' Legal & Genera! Life 60. «8 | «Lis 12 
87604 0 12 0 Liverpool, London, & | 

| Globe Fire& Life 20. 3 | 15h 154 
49626, 1 00) Do (ll annuities)..|° | | | 21 22 
$5862, 3 0 0 London pra 25 124 66 68 
40000 +». Lond. & Lancas. Fire 95 | 24) 5t 58 
10000| 0 1 2 Lond. & Lancas. Life 39 | nou 
20000, © 6 0 Lond. &Provin.Law 5 | 6} 5¢ 6 
50000, 0 4 0 Lond.& Prov. Marine! 99 2) 32 
100001 2 10 0. Marine tae. 100 j 73 75 

60000, 0 ‘ae --/ 10| 3) 4 & 
50000... | Merchants’ arienE 1 2|% 2 
40000' 2 2 6 'N. Brit. & Mer.F.4L.. 63| 44 44h 
30000 “1 0 0 Northern Fire & Lifejo99 | 5 | 38 395 
#000 0 6 0|Ocean Marine scc.ecce 25 65 83 8} 

1591251 *4 0 0 Pelican Life.........0| . | 33 | 51 53 
6722 21 0 0|Pheenix Fire ......... wee | ove 295 306 
2600\*1 5 0| Provident Life... 100 | 24 36 

200000 0 3 0|Queen Fire and Life. jg | 1 | s 33 
200000 0 8 0| Kock EM Prcrcccvctesescs] § 10/| 8} 8% 
689220120 0 0|Ry!. Exchnge FL&M Stk 100 |400 410 
190000. 0 18 0 Ry). Insurance F.&L. 99 | g | 19} 19§ 
10000 *3 10 ( Standard Life........., 69 | 1g | 7#3 744 

*9 0.0 Sun Fire ...ccccccores ose | .,, [410 430 
*2.10 0! Do Life.......ccc0000+/100 10 | 75 80xb 

100000, 0 10 0 Thames and Mersey 
Marine, Limited...) 20 | 3} 8} 8% 

1500) ‘18 0 0;Union Fire and Life. 200 | 29 |325 35xd 
41200| 0 10 0|Union Marine, Lim...) 50 | 56 | 8% 8% 
oa 2 10 0' Universal Life ......,100 | 11 | 40 

60000 0 10 0 Universal Marine, L 20| 6 94 

as Periodical cash bonus in addition. 

GAS 

| 588 

' 

| Closing 
Name. | Prices. 

—_——— _—_ 

40000 § all Bombay, Limited ......... : 7% 
10006) 6 4 | Dodo NeW ceesnmeeeeee, 5§ 

6500001 Stck. 100 Commercial 187 192 

sed 
Issue. 

Peter eeeeserees 

20000! 20 all Continental Dxien hin. 194 20} 
20000| 20 124 Do New, 1889-72 .....,| 12 13 
10000' 20 | all Do7 % preference . ooo} 24 26 
23406 10 | all (European, Limited ....,. 17 18 
12000, 10 | 7% | Do NOW sesscsssssereersee, 138 148 
85006; 10 | 5 | DO NCW ereccscceseecessee| St OF 

wee | one -. |Gas oe and Coke, A. 1193 7 
1000007 Stck,) 100 ht Dindsconsunnnmsesetens 
2000001, Stck,| 100 Ll ee oie 310 
300000! Steck. | 100 | Do ee 200 210 
1650002 Stck.| 100 | Do E.....cccssccessescersees 200 210 
300002 Stek.| 106 | Do F ssescererssverseseeeeeee 103 107 
600002 Stck.| 100 asinine .|145 155 

|Stck. | 100 | DO H...2...cccserocveeensers 139 241 
5000, 10 | 10 |Hong Kong and China. =] = 20 
56000! 60 433 |Imperial Cortinental .., 93 

2600001 Stck.| 100 London SOC ee eee eee eee ee eeeee Ine 192 

160000: Stek.| ali Do Ist Preference ......,)30 135 
— * | 20 |Monte Video, Limited ove 17 #18 

all ‘Oriental, Limited seeeeeees| 7 72 

caeial 2+ Do New eeereccveesscscces| 44 6 

10060) . 19 |Para, Limited..............| 44 5% 
4266091100 | 100 |People’s Gaslight & Coke 

of Chicago, Ist Mort. ‘| 85 90 
5000092 100 | 100 | Do 2nd Mortgage ......| ... 

27000' 20 | all |Phoenix ciisisinataaintnaiaae a0 
144000/ »tock' 100 D0 .c0.co0ee- avonee 200 105 
360000! 3*ock 70 eeeseee o7 vesseeevees 3 107 112 

36000 20 al] |Riode Janeiro, Limited! 29 31 
4000! 60 al) |South Metropolitan eoveee/ 108 lll 
4000) 12% all Deisccemen Seer eeeereeeeses 27 

20000) 124 | 10§ | Do.ccrcccoccsssssssessessees| 23% 24} 
16000) 10 all |Surrey Consumers.........| 18¢ 19% 
10000 10 6: |) Bticmaemapmnest Ble Mh 

INDIAN RAILWAY DEBENTURES. 
Veben,. , Closing © 

Name. Prices. Capital. 
£ 

200000/Bombay, Baroda,and C.India 4 % 99 101 
96400 East Indian SC eee eee eee eeeee F008 43% | ere ore 

1000000 Do SERS SSS CEES Ee SOOT EE EET C8008 wee ere 

1000000} D0 ...cco-e- cecveseeseee itis CM GS Dien 
62650 Eastern Bengal Sete ere eee Seeee8 + %! oe oer 

700 Do SOCCER eer ee SO eee POCO OR EEEe be % eee eee 

268800| Great Indian Peninsula... 4%)... 
615300/ Oude and Rohilkund, Limited 4% ... «+ 
500000 Do SPCC OC SEETHER eee eee eeeeeteos 4 % | 99 101 

| DgeEntuRs Stocks. { 
4113¢8 Eastern Bengal, guaranteed .,. 4% 99 101 

1600000 East Indian Irredeemabie...... 44% 108 111 
2701460, Great Indian Peninsula......... 4 %| 99 101 

Oude and Rohilkund ............ 4% 99 101 
426000| South India, perpetual ......... 44%|107 109 

——<$<$<$<$ $$ —————=Eeeee 

MISCELLANEOUS. 

‘Last he 
A : 

Divi: Name. § 5) Closing 
dend. Dm & Prices 

——— SO 

Bonrps, Loans, aNpD Trusts. 
Auckland Harb. Bd., 6 % Deb. 100 
Boston (U.8.) 5% Stl. La, 1899 100 
Do 1902 . 100 

100 102 104 
al) 103 106 
loo 104 106 
alt 104; 
100 (105 
ali 102 04 
all 108 

93 
' 99 
99 

TOOPO ener eee ee eee eer eeee es 

City of Auckland6 % 
City of Brisbane 5 %, 1391 . 

» cits of Dunedin 6% Deb. 1924 io 

Ci 

SOP eeteeeeee tee 

Sity of Lond. lst Pf{(Ontario)Du 100 al! 
all 
all 
all 

ity of Montreal 5 % Sterling. 100 
Se ail ciieremecceeian ess LOO 

City of Ottawa 6 % Sterling. a 
Do redeemable 1993............ all | 
Do do 1904.. all 
Do do 1895 Scrip... -o 100 | all | 

of Providence 6% Cyp.Bds. Stk all | 97 
of Quebec 6 % Consclid. 
und, sterling, Ciass C ... 
3078 ..<u00 sl 
Re sdeemable 1905 "Se rip... 100 

City of Toronto 6% Stl. Db. 1397 130 
Waterwork Deben., 1906 100 
St. Con. Debentures 1896100 all | 
t 7% Viceroy Mort.Loan .., all | 
9% Guar.by Egypt.Gov. 100 ali | 70 72 
7 % Khedive Mort. Loan 109 all . 
gn and Colonial Govern- i 
ent Trust6% Bonds ... 100 al! 

100 

e° 
wad 1100 

100 
all | 
all 
all 

100 

Ee 

Y 
oo 

PSs 7 
on 7" ° 3. 

ali 

jal) | 6é 
6 % SOD S ey TEREST ES Hee ee Eee TES E® 

6 %, 1871 

438 
On 

SB ABB AWOASAHXeA HAG AIADADD] SPASAADASAAAABDAoearanarn 

SOeeeweeseeeeserer 300 

New York City 6 % (Ex. 40).. ... 
St Louis City 6%, red. 1893-4-5 200 
Share Investment Trust, Pref. 100 
Spanish 6 4% Nationai Lands rv 

Mortgage Certificates Scp 2000 all 
Submarine Cables Trust ...... Cert 100 
Tobacco 6% Loan, guaranteed! 

by Italian Government ... all 
% United States 6 % Sterling ...100 ail 

CoaL, Coprgr, Iron, Ko. ! 
.. ‘Centrai Swedish Iron&Steel,L 10 10; 1 

] 

La 

atl 
100 

a ae vere ee a a& 3 at a af af a2 2 a al a a be: Maple 
Stk 

m2 edits "bbw Vale Stl, Iron, &Coal,L 32 20| 7 9 
... English & Austral.Copper,L. 3 4 s 2 
«+» Nantyglo and Bilaina Iron- 

works “ Preferred,’ Lim. 100 
Rhymney Lron....cccccccscscress2 50 

© NOWeececcscosecceccccccecseses| 16 
v1} “0% Tharsis Sulphur and Copper... 10 

COMMBRCIAL, FINANCIAL, aND 
INDUSTRIAL, 

12} % Australian Mortgage Land & 
Finance, Limited ............ 25 

1 % City Offices, Limited ..........0. 

ail | 
all; 18 
all | 5k 6 

— co ~ ~ 

a — o me 

- Qo 

~~ 

6 % City of Lon. Real re 25 = 13 
Colonial, Limited ..............., 50 

6 "% Credit, Limited, A Shares.. 
15 % Credit Foncier of Mauritius, L. 50 

% English and Foreign Credit... 16 | 8 | «+ «+ 
ie 76 Fore Street Warehouse, Lim, 20 | 
143 % Foster, Porter, and Co.,Limited, 15 104, 

5 % Generai Credit & Discount, L: 10 7% 
es» India Rubber, Gutta Percha, 

& Telegraph Works, Lim... 
International Finan. Soc., Lim 10 

6 int. John Brown and Co., Limited 100 70 | ... 
10 % Liebig’s Extractof Meat, Lim, 20 
«. London Financial Asso. Lim. 60 

133 % Mauritius Land, Credit, ke. 10, 2) 
ee 6 int, Milner’s Safe, Limited............ 16 10) 7% 

10 % ‘National Discount Com., Lim. 25 6 
15 % New Zealand Loan, &c., Lim, 2% 
11 % New Zealand Trust &Loan,L) 35: 6 % 

- = re 
ox 
oe tt 20 % Telegraph Const. & Main.,L, 12 

or Or ar oP 
20 % Trust & Agency of Austri., L. 1. 
10 % Trust & Loan Co, of Canada 20 

Nu - a 

ena oOlecac =e & ne 

| 

7% % United Discount Corper, Lim. 15 6 it 
LAND, SHIPPING, KC. | t 

18,°,% Austratian Agricultural... ..... 25 214 93 a 
1 ps. British American Land... .... 23} 338; 33 36 | 

2 prsh\Canada Company ............ 14 ali 9 97 
... |Hudson's Bay ......... cesscocccens| 27 | Oll | 1c} 

5 int.| Land Securities, Limites ...... 60 6) 8S Tt) 
\Natal Land & Colon. Co., Lim. 50 all 3% * 
‘North British Australasian, L. 3%. 100 a2 4/ 
Otago & Southland Invest... 6 1) it 28) 

| 

i 

| 

| 
' 

Pee! River Land & Mineral, L. Stk. 100 | 
100 jive 2c0 

10 % 

3 a Scottish Australian Invest.,L. 1S 

South Australian Land........ ali} 49 51 
ied Diemen’s Land . 294, 16 17 { 

6 % Amazon Steam Navigatic n, LL, 20 | 2 iz B 

5 & British Ship OWMETE seeeeseeeee 2 7H 
1l % General Steam Navigation ... 16 16 | 28 

Merchant Shipping, Limited.. = . ' 
OD «ll 

ali | 38 
20 «il 

2u 

seeeees 

6 «~ National Sieam Ship, Limited 
4 %/|Peninsular & Oriental steam 
4 %| Do New 1867 ccccccccscrorcores 

33 % Royal Mail Steam ......0sss-+» 
lu % Union Stem Sbip, Limited... 

"97 ASSATD coccccceses esresccceseosesses 50 

% British Indian, Limited......... 2 
% Darjeeling, Limited seesccsee 20 

8 °77 \Lebong, Limited ........ tension ae 
Upper Assam Limited......... 

.. Anglo-Argentine Tramways, L . rT. 

6 |Edinburgh eeereesceesaseessesers es ~ 

4 “| |Leados, SNe nmerenecse wee, 10'} 10 
\North Metropo evestvcoesee 

% is Crysta! Palace, A cesses St 100 
DoB Stk, 109 : i 

%| Do Preterence s.....c0ceeee-. SHB. 100 BY 1 
% Do 6 % Perpetual Debentrs Stk. = ses | 

‘Italian Irrigation 6 % Bonds iv0 4) > 

| 

VesiCrsoksi eee 

@n~t: 

epee 
~ n Brewery, Limited 25 17 | 34 36 

i Perpetual 6% Preterence 20 | 20 = iz j 

\Lon. General Omnibus Co., L. Stk 100 sl 

National Safe Deposit, Lim... 19 10 | “2 3 

Native Guano, Limited......... 5 aii 3 & 

«a |New Sombrero Phosphate, L.. 19 | all; 7h S| 

10int, Phospho-Guano, Liwited...... 7 - | 4 j 

& % Rio de Janeiro City Improv..L = | 2 

62 % Suez Canal Shares ......esss-.. sak ‘toe 

1 

1 sao _ Hat 

{ ait | 

———— ee 
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[ConTINUED FROM Pace 43.] 

Manchester Joint Stock.—The profits for the half-year are 

8,604/, and the disposable balance is 13,812/. A dividend at 

the rate of 11} per cent. per annum has been declared, 2,000! 

is added to reserve (making 51,000/), and 5,951/ is carried for- 

ward. 
North- Western.—The year’s net profits are 46,841/, including 

2,029/ brought forward. Two dividends, making 8 per cent., 
absorb 32,400/: income tax, 469/; reserve, 10,000/ (making 

120,000!) ; directors’ remuneration, 2,000/; and 1,972/ is 
carried forward. 

Union Bank of Australia.—The directors have resolved to 
declare a dividend of 1/ 15s per share, and a bonus of 5s per 
share, being together at the rate of 16 per cent. per annum, 

and to transfer 25,000] to the reserve funds. The correspond- 
ing distribution was also at the rate of 16 per cent. 
| Union of Londow—The half-year’s net profit was 107,821), 
'and with the previous surplus 109,689/ was available. A divi- 
_dend at the rate of 15 per cent. per anaum, free of tax (against 

asurplus of 5,064, The balance sheet on December 31, was 
| as under :— 
| LIABILITIES. £ ASSETS. £ 
| Capital sienios 1,305,000 | Cash ....00.sscccscoscescrscvccveseves 4,965,907 
DOORS .006:00008.5.000000 13,145,543 | Lavestments ....00.02....0000000 ove 2,096,846 

| Acceptance liabilities ............ 3,105,571 | Reserve (3 %) .....c..crccccccsceres 421,123 
| Reserve inieaiiiemiialennil _ 421,123 | Premises esiahdineseidahin tt nannisealaenite 424,562 

Buildings account .........ccccce 140,969 | Loans and discou :ts ............. 10,330,594 
Rebate onececene.ceececcceseoenese 21,737 

Proiit balance 109.689 Ae ROR OREO eee eee 

18,638,732 

| 

| | 
ASSURANCE COMPANIES. 

18,638,732 

Eyuity cul Law Life—A dividend of 14s per share is 
; announced, 

Houschold Fire and Carriage Accident Insurance, Limited.— 

| Creditors must forward their claims, by 9th February, to Mr 
| J.U. Wing, of 1 Princes street, E.C., the liquidator. 

Lancaslure —The directors have declared a dividend for the 
half-year at the rate of 20 per cent. per annum. 
| London and Provincial Marine.—The directors recommend 
| the payment of interest for the half-year ended Dec. 31, at the 
| rate of 10 per cent. per annum, together with a bonus of 5 per 
cent., both free of income tax. 

| Norwich Union Fire.—At the annual meeting, a dividend was 
‘declared for 1877 at tie rate of 25/ per share, 30/ per share 
paid, or at the rate of 83 per cent. per annum. The corre- 
sponding dividend for 1876 was 22/ 10s per share, or at the 
rate of 75 per cent. per annum. 

Ocean Muarine.—The directors recommend the payment of 
a dividend of 74 per cent., free of income tax. In addition, the 
reserve fund will be increased from 42,635/ to 50,000/, and an 
unappropriated balance of 18,971/, carried forward from 1875 

| account. 

| Thames and Mersey Marine——An interim dividend of 4s per 
share is payable, free of iacome tax, on the 21st inst. 
| Universal Marine.—It is also announced that the directors 
will recommend a dividend of 5s per share, making, with the 
interim distribution in July, 10 per cent. for the year. 

MISCELLANEOUS COMPANIES. 
Bermondsey Cotton Waste and Ou, Limited —Creditors are to 

forward their claims by 2lst January to Mr E, J. Drew, of 
2 Gresham buildings, E.C., the liquidator. 

| Colonial Company.—The company have declared an interim 
dividend of 10s per share for the half-year ended December 31. 
The directors state that the favourable anticipations expressed 

|in ‘the last report have been fully realised, and that the profit 
of the year, after payment of expenses, interest, and the two 

_ half-yearly dividends, will show a large surptus. 
| Fore Street Warehouse.—The half-year’s net profit was 
18,380/, and the available totul 24,949/. A dividend of 12s 

| per share (over 8} per cent. per annum) is declared, and 2,5001 
\as added to reserve (thus raised to 40,000/), leaving 4,449/, 
| aoe profits are stated to have suffered from the depression in 

usiness. 

Freehold Cottage Dwellings —The first report recommends a 
| dividend for the year at the rate of 53 per cent. per aunum. 
| The shareholders are urged to endeavour to place the remainder 
of the capital of the first issue, and attention is drawn to the 
| fact that it is issued at par, but that in future a premium will 
i be required. 

German Union Zelegraph and Trust.—The company announce 
an interim dividend of 5s 9d per share, free of income tax 
being the same as at this time last year. 

Government Stock Investment.— the company announce the 
payment of the dividend due 15th instant, at the rate of 4 per 
cent. per annum. 

Juternat onal Financial Society —The directors state that the 
| available assets, including cash and marketable securities, are 
worth 5442551. Under the powers given by the Act of last 

| Session, it is proposed to reduce the paid-up capital from 
690,04 UW! to 5t 12,500/, or about the value of the realisable assets. 

| Each share will, therefore, after this reduction, be taken at 
/S! 15s nominal, with 3/ 15s paid up. In addition, there are 
other assets to which no cash value can at present be assigned. 

—_— 
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THE ECONOMIST. 

| 123 per cent. at this time last year), absorbs 104,625/, leaving ? 

| 
| 
| | 

‘ 

(Jan. 12, 1878, 
The net earnings of the past year were 37,379/, which sum is 

included in the available assets. 
John Crossley and Sons.—There is a profit for the year of 

46,9991. The directors recommend that 13,552/ be taken from 
reserve, and that a dividend of 5s per share, free of income 
tax, be paid, making with the interim dividend paid in 
August, 5 per cent. for the year. 3 

London Tranways.—The company announce a dividend for 
the half-year ended December 31 at the rate of 7 per cent. per 
annum (making, with the interim payment to June 30, 6 per 
cent. per annum), placing to reserve 2,850/, and carrying 
forward a small balance. At this time last year the dividend 
wag at the rate of 3 per cent. = ; 

Municipal Permanent Investment Building Society. —The third 

annual report states thit the share capital has during the 
past year increased from 13,948! to 26,409/, the depositors’ 
balance from 2,360! to 20,0701, the mortgagees’ balance from 
30,2501 to 60,657/, and the reserve from 500/ to 2,0002. Divi- 

dends of 7 and 8 per cent. per annum respectively for the 
first and second half years are provided for on paid-up shares, 
and 91/ is carried forward. 

Nativnal Discount,-—The available balance for the half-year is 
53,500/, including 3,002/ brought forward. A dividend is 
recommended at the rate of 10 per cent. per annum, free of 
income tax, the sum of 8,000/ is added to reserve, and 3,1671 
carried forward. 

North Metropolitan Tramways.—The secretary announces that 
it is proposed to pay a dividend at the rate of 93 per cent. per 
annum, to place 1,000/ to reserve, which will then amount to 
24,5001, and carry forward the balance of 1,228/. This dis- 
tribution contrasts with 9 per cent. at this time last year. 

Pawson and Co,—The available total for the half-year ended 
3lst December is 16,785/, including 6,420! brought forward. 
This sum is thus appropriated :—6,000/ to a dividend at the 
rate of 5 per cent. per annum; 1,679/ written off suspense 
account ; 875/ written off leases; 500/ off furniture, &c.; and 
7,73l/ carried forward. The rate of distributivn is the same as 
for the corresponding period in 1876. 

New Westminster Brewery.—At a meeting, a dividead was 
declared at the rate of 8 per cent. per annum for the half-year, 
free of income tax. 

United States Rolling Stock.—The company announce that 
transfers intended for registration before the payment of the 
next dividend must be left at their London office on or before 
the 17th inst. 

MINING COMPANIES. 
Great Laxey Mining.—The directors have declared the usual 

quarterly dividend of 8s per share and a bonus of 2s per share, 
free of income tax. being at the rate of 50 per cent. 

“Che Comimerctal Cimes. 

MAILS ARRIVED. 

LATEST DATEs. 
On January 6, from Ispta, Mavurirics, &c., per Travancore—Aden, Dec. 24; 

Alexandria, 31; Beyrout, 25; Bombay, 17; Calcutta, 14; Egyptian P. O., 31; 
Cairo, 29; Mauritius, 7; Suez, 30. 

On January 6, from NortaH AmeERICA, per Bal:ic—New York, Dec. 27. 
On January 6, from Norta America, per Frisia—New York, Dec. 27; Boston, 

26; Philadelphia, 26; San Francisco, 20; Detroit, 25; Guateuala, 7; Prince 
Edward Island, 15. 

On January 6, from Norra America, per BothniamNew York, Dec. 26; Boston, 
25; Philadelphia, 25; Chicago, 24; Hamilton, 24; Kingston, 24; Montreal, 25; 
Quebec, 24; Toronto, 24; Ottawa, 24 

On January 6, trom Norra America, per Wyomiog—New York, Dec. 25; 
Boston, 24; Philadelphia, 24; San Francisco, 18. 

On January 7, from Inpia, GieraAttar, &c., per Cathay—Aden, Dec. 16; Bombay, 
10; Calcutta, 7; Colombo, 7; Gibraltar, Jan. 2; Hong Kong, Nov. 22; Malta, Dec. 
29; Penang, 1; Poiut de Galle, 8; Singapore, Nov. 29; Suez, 22. 

On January 8, from Norta America, per Sarmatian—Chicago, Dec, 27; Detroit, 
27; Hamilton, 27; Kingston, 23; Montreal, 28; Quebec, 29; Toronto, 27; 
Ottawa, 23; Fredericton, N.B., 28; St John, N.B., 29; Halifax, 30; Prince Edward 
Island, 27. 

On January 9, from NortH America, per City of Chester—New York, Dec. 29; 
Boston, 28; Philadelphia, 28; San Francisco, 22; Chicago, 27; St John, N.B., 25; 
Halifax, 24, 

On January 10, from Unitep States, per Weser—New York, Dec. 29. 

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 23th Victoria, cap. 87, in the week 
ended January 5, ls78:— 

Quantities Sold, Average Price. 
8 qrsbsh 

WOOL ..cdinnecdinatbiaseetniies ereeeeeeee oe 29.765 SB ceccescee seeeee bl 8 

Barley ....ccscese os erevcecsceceserees eeecsesees jo” WORD” DS cccveesesecnen OS 2 
ND dcieteavtemnmnaiamniinns eeeeeseceserseeons * B137 3 sesrccccersovee 24 & 

COMPARATIVE AVERAGES OF GRAIN, 
The following is a statement showing the quantities soli and the average price of 

British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the act of the 27th and 28th Victoria, eap. 87, in the week 
ended January 5, 1878, and for the corresponding week in each of the years from 
1878 to 1874 :— 

Quantity Sop. AveraGs Paices, 

| Wheat, Barley. Oats. Wheat, | Barley. | Oats, 

; qrs_ beh) ars bsh = qrs_ beh} 6s a | lo s 4 1878 s.esovee| 29,765 3) 54,659 5 | 3137 3) 51 8 | 43 1 24 5 1877 sso| 34238 1/ 49.230 2) 2932 2) 51 2 33 9 24 7 1876 w.....| 29,862 3| 48655 4| 2.702 4) 45 1 3h 5 23 10 1576 wee] 42,573 4| 42962 0| 2297 7| 45:1 | 36.8] 80 1 74 severe] 37,778 4| 54205 0| 5100 6| 62 1 4311 | 26 1 

} 
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Jan. 12, 1878.] 
COMMERCIAL REVIEW. 

FRIDAY NIGHT. 
Political uncertainty is in all directions alleged as the cause 

of the restraint upon trade, and the hopes of peace and a settle- 
ment of foreign politics so freely entertained this week have 

_ done something to enliven the tone of some of the larger markets 
of the country. At Belfast some definite improvement is re- 
ported, at Nottingham perhaps less depression than for along 
time past, at Bradford less caution. At Manchester, prices have 
been barely maintained, but the prevailing tone of business seems 
to have been more or less sustained by the removal of the more 
depressing anxiety about the course of affairs in Eastern Europe. 
There are at preseut some influences acting with persistence 
adversely upon prices in the Manchester market, in addition to 
the doubt abroad and the diminished wages in all the coal and 
iron districts within the kingdom ; large and late supplies of 
cotton must be expected to weigh upon stocks cf raw material, 
over-production appears to add to those of cotton goods. The 
Eastern markets for cotton goods are overstocked, as may be 
judged from the reports from Calcutta and Bombay, Messrs 
Nicol writing from the latter depdt as follows :—‘ The 
clearances from the bazaar are just about keeping pace with 
imports, having a large stock still in the hands of indentors, 
and while we hear complaints from Manchester that manufac- 
turers are losing money, there is a further heavy loss at 
present exchange to importers.” In the jute trade, it is 
found that the dulness of general trade still existing in the 
manufacturing districts in the North and on the continent, 

_ temporarily checks any improvement. 
__ In America, uncertainty as to legislation is considered to 
_be “a special cause of delay in business now, apparently more 
effective than the uncertainty as to the Presidential settle- 
| ment was last year. For at that time we had short crops; 
now we have large crops and a war abroad, but no increase 
in the amount of business transacted.” 
| In the corn trade this week there has been much quietude and 
some dulness. The possibility of the South Russian and 

| Danubian ports being thrown open by an armistice has been 
the prevailing influence. On the other hand, it may be 
remarked that supplies of wheat from abroad, although large 

| hitherto, are not otherwise likely to be maintained, to judge 
from the smaller quantity now reported on passage, compared 
with last year, while the American visible supply is but mode- 
rate, and stocks in our ports are much reduced. The wheat 
in farmers’ hands can hardly be very much, the season at 
home having been one of some financial stress. Of Indian 
corn, the statistical position is still stronger, and, combined 
with the partial failure of the potato crop, these become some- 
what influential elements in the future of grain markets. 
According to Mr J. E. Beerbohm’s Evening Corn Trade List, 
“a spell of dry, frosty weather is certainly becoming very 
desirable, for, if it be delayed much longer, there is danger of 
the young plant being unable to withstand severe frost. This 
week an armistice, although not actually concluded, appears 
to be on the eve of being so, and is accompanied by the fact 
that last week’s imports into the United Kingdom have 
proved to be large, viz., 1,387,384 cwt, against 635,946 ewt in 
the previous week. Under the double influence of the above 
circumstances, cargoes off the coast have been rather lower to 
sell since Wednesday, and quotations yesterday were uncer- 
tain; but the country markets have remained firm for home- 
grown wheat, andeven foreign wheat has been only about 6d 
lower in the important warkets of Bristol and Birmingham.” 

In Mincing lane there are few articles of imported produce 
in which a large business can be reported. The market for 
sugar is without activity or improvement upon the prices of 

‘last week. For coffee there is a fair demand. The tea sales 
‘have opened quietly, and with some dulness. Metals are 
| — steady, vils without marked movement, and tallow 

at. 

A 

THE COTTON TRADE. 

LIVERPOOL.—Janvary i0. 

The cotton market has been quiet throughout the week, 
and with an abundant supply prices on Tuesday and Wednes- 
day were in favour of buyers, but to-day, with an increased 
business, there has been more steadiness, and the quotations 
of lust week are generally resumed. The Bank rate has 
been reduced this day from 4 to 3 per cent. For Sea 

|Island the demand 1s limited, at previous rates. Ame- 
rican has been freely offered during the week, but with 
a better demand closes firm at last week’s quotations. 
Brazilian is im limited request, without change in prices. 
Egyptian has been in moderate demand, and irregular at a 
artial decline ef $d per lb for the current qualities. West 
ndian is in moderate request, and prices are tolerably steady. 

African, after declining $d per lb, is now held for previous 
rates. Peruvian is in fair request at previous prices. East 
Indian has been in limited demand, but being scarce, prices 
are very firm, and quotations of “ good fair” machine-ginned 

ee 
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Broach and “good” Oomrawattee have been raised 4'\d 
per lb. 

“ Futures.”—A fair business has been done during the werk, | 
and after several fluctuations the market closes steaciiy at an 
advance of ;4sd per lb. The latest transactions are— Delivery: 
American, any port, l.m.c., January, 643d; February Mare ., 
61:d; March-April, 63d; April-May, 6{4; May-June, 6/94; 
June-July, 63d. Shipment: Orleans, }.m.c., s.v., new crop, 
January-February, 6}4d; open contract, ordinary, ordinary 
clause, January-February, 5;5;d per lb. 

The sales of the week amount to 59,660 bales, of which 
1,270 are on speculation, and 5,410 declared for export; 
the forwarded is 8,110 bales, of which 5,210 are American, 
900 Brazil, and 1,910 Egyptian and 90 bales Surat, which 
makes the takings of the trade 61,090 bales. 
JANUARY 11.—The sales to-day will probably amount to 

about 10,000 bales, with a firm market. 
PRICES CURRENT. 

Good | Same Period 3877. 

Descriptions, Ord. Mid. Fair. pip Good. Fine. ee = 3 a 
avila, ur, trout a 

per lb per Ib per Ib per Ib per Ib per Ib per Ib per Ib per Ib 
d d ‘ ars 4g d d d 

Sea Island ......0 ecvesee| 16 173 19 20 23 26 18 TO5 23 i 
Florida ditto .......0000+; 13 14} 16} 173 133 | i6 17 iy 
Upland. cccccccevesccesecees BE GF | wwe ous oa toes i ae 
BR ORED cccdsins coc cceceseense | 5% Gye ane vee one tee 7 “* 
Orleans and Texas...... |; 6 Cie ove ome . ° 7} . =| 
Pernambuco, &e. ..... oo | GF) 7 . “ =e Tie} we | 
OIE ciczevariveninmenstes coe ooo | GE) BE} nee ws te) wee 
Bahia, Aracaju, &c. ... CH} GR) cco | one ae 
Macei0...cecceceeeresseeses on ose 6% 7 eee eee TE} wee 
Mararnham cceseesssssever| eee | eee 7 7%) O74 | 8 oe ey 
Egy ptiam.......s..cccceesse Done ate 8 |; 83 fe 6} .) 7 
Smyrna, Greek, Kc. ...| se | eee ene. f cece § stn | “ene eve 6y | 
Fiji Sea Island ......... | eee eve a wa 1s 6 | 
Tahita ditto .....,...00) eae ye ee ee eee 
West Indian ........... | 6 64 63 63} 7 one 64 74 
La Guayran ............ as 5} OE) C6 63 |. wee 65 | 6F | 
Peruvian Sea Island...! 9 10 12% one sie. 103 12 134 | 
BITCDM vce recinctseceescesss) . in 6 } 6 $$} 64 wie 5 t 6) | 
Surat—Hingunghat.... ... oan bu 4 ie was 1 62 | 

Giraed Dharwar .... .. ~ 6s Bis] Ge) wwe 65 63 
DOE 5S. diners wis _ 5% 5j BE | oe ; » 4 
Dhollerah ...s00....+. | 44) 48) 6% 6s] 53) .. Bt 5h} OE 
Oomrawuttee.......... 44) 42 ji 6% 5; = Bt 7 655 
Cumptal .....0..+.00000 ee ae a OS BH) we tj ) 6 | 
Scinde. " on 4} 5} 5} pom & 4 | 

Bengal.... aes o | 43) Geel Sik) ene ; 5 6% 
Rangoon ..-........000 | ese 4; 54, 6u5 2 5¢ 
Madras—Timevelly... ... 5? 6 6} 5} ss a 
WN ic ccicsnteneel< eek 63 5% 6H| ... 6 | 

PRICES CURRENT.—Janvarr 13, 1876. 

| Good | Same Period 1875. 

rd.| Mid.| Fair | ,... |Good. Fine. oe - Descriptions, oO | | Fair, Se ee eee 

——— 
per )biper 1b per lb per lbiper Ib per Ib per ‘b per li per Ib | 

e*ecere d d yy 
Sea Island ....ccccceees| 16 | 48 | 19 | 20 | 23 | 30 18 | 2t | 2 | 
Florida ditto ....escseees | 15h] 16k) 17h) 18 | 19 | 2 7) ww} @ | 
Upland, cccosscescesevereess 55 6¢ |) - eee | ote ove Fis} ee soe | 
SGD Sicdccovnceinatonatanl 55 68 coo | eee | . eee 4 +e wee 

Orleans and Texas...... 6 ig; coe | coe | coe soe rf eee ve | 
Pernambuco, &ec, ...... 73 i | ces sab 8 | 
ID can cictitancesmnsiin ve | ;- 224 7 _ ws 7 oa 
Bahia, Aracaju, &c, ... 0 | os | 7 a ‘i 74 ‘ 
Maceio SOR eee nena eeneneeeee eee aoe | ‘ i 8 ) . +e 8 hd } 

Maranham ......+ erences ons oe | Sh) 8h) 83 9 | Sei My 
NR EIN ccsensnsinscensee , 4 5} 72) 73) 8%) 12) 7 8} } 10 | 
Smyrna, Greek, &c. ...'  . oe 6 | 6) 63) oe os) 4% 
Fiji Sea Island ......... 13 | 133; 14 | 15 16 iL 12 j 4 
Tahita ditto «000-4. 13 | 198; 14 | 146b| 15d); 153, 28. | 25 
West Indian ....00..+-+. 6 6} 7% 7% 8 eee es - 7 
La Guayran .......+ = 5} 63 65 7 | at eS toe ae 
Peruvian Sea Island... 9 | 11 | 13%) I4p/ 15 | 16 Fe ie © ee 
African Sceeecccececceccoscoe ee oe | 5 5} 6} } 6; Os bs ‘ 

Surat—Hingunghat... ... wo | & 53 | 63 . ~) 
Ginned Dharwar ...  ... oe | 45} 83] 65 . ae ic 
Is a idvcwatininiaiiien = St { ... Us . 
Dhollerah ............ 33 4 45 5 | 5] o3 
Oowmrawuttee ......... 33 4 4 5} 5F oe 
Compt asi niciscecks 35 4} 43) 5 0 
DebnR ctaiicsens freee oe 4 4% } b% : 

RN cirscatdiannianens | 46) 43] 5 4 
MO cies cess vs wa 1 43 5 as | 
Madras—Tinnevelly...) sw | s+ | 5} 55 |... Bt 
i) id 3 43 5 | 5} s Seienen 

AMPURTS, DXAvOKIS, CONSUMPTIUD. ae - i 
1577. 1378 \ 
hale, bales 

Imports from Jan. 1 to Jan. 10 ..ccsecee.ceceeeeeees B5B,537 — wceneceee aor : | 
Exports from Jan. 1 to Ja. 10 ...cccrsessceeereeee BBS ceneee ‘ ee | 

Steck, Jan. 10 ... seccc..ccccccccessecse-cosccssccccecscces G7, 150 seaneones a ae 
Consumption from Jan. 1 to Jan. 10 ....00rceseseee 169,430  coorsseee lov, 

The above figures show :— i — 
A decrease of import compared with the same date last year OF cooerene BES “60.000 
A decrease of quantity taken for consumption Of sescessesseeesererrerrerenreerees © Fy 

' 
iin? 

A decrease of actual Exports Of ...00 sec cccererecerscnnnseeensneeners eeereeseseeee 0 son | 
A decrease Of Stock Of .....+.eseesee wereecese sveensecenennnscossecnnsarennaressestnsstsicitte at °| 

In speculation there is a decrease of 63,160 b «lee. he | 
imports this week have amounted to 37,253 bales, a. a | 
quantity of American cotton reported at sea for Great britain 

(including cable advices to date) is 333,000 bales, nee 

330,000 bales at the corresponding period last year. ‘Toe actu 

exports have been 5,204 bales this week. 

ae ew ee | + ee eee ew a 

LONDON.—Janvary 1°. 

Annexed is a portion of the circular issued this wick by the 

London Cotton Brokers’ Association: eet 

The demand for cotton on the spot continues ianiber ! | 

unchanged rates. American futures have been somewha 

irregular, but close at about ;'¢4 over last week’s prices. 

A 
—_——_——_———— oa —_ ——_ -—_——_——-- 

a 

— 

| 
o=t 



- 

- se ™r* 

— Caer ahs rr nT LAE 

PRESENT QUUTATIONA 

Prices of Fah 
Ord. Mid.| Fairto | Good to 

Description to Mid. | Fair. Good Fair) Fine. | 27, "ta 

per Ib per ib’ per Ib per {b per Ibiper Ib 
didj/a@j{a aja daj4 4 

Surat—Sawginned Dharwar... ... @. | 54 | 64 G5 6H@.. | 52 4} 
EN ae ee ee eee e wi © ia 

eee 4 42 | 5} %& 656t| 62 | 5F 4§ 
Oowmrawattee .......0006 a 44 43) 53 6] 668) Gt .. | 6F | 48 
SI CED sconce emsovwmmenceneses 4} 4 56 53 64 __ 68h) 4&4 

CE ecnmeierinien nae 5} 5} OB Sg. 6 | 5) MF 
Madras—Tinnevelly ....00. my ‘ 53 5t 6k BR 5} | 5% 
Wester sev..seceesvee oj se St 6 58! 5 5 | 4h 
Northern .... pooenenseneeh ond oe 54 5 ft 53 5} 
COconads .....c..sevecesseses ee eg | ee GE eet ge” as 
Coimbatore, Salem, &c....... - | | @ Ol Ow 5§ | 5t 
Deena un cenimamnmennieds | sie - <n --» | Se 5) Bh ww | 5 | 48 

ita cic ete | we . 4h) 4 5S BR. | ‘f | 4 
I a cites satel’ ila am | @ &)} SE ww 4) #8 
West India, &c. ccccccceccoccee ae howe. ae 6 63 6) |) 63 7 63 | 7% 
Sl cistesieie aiaiiniiabetide puee ise ce | OE Boe OO) oe ae | oe) 

| Afton comccccnsccscee sconce | cn oo | | 6 | GO| | C 
| Memstralian O06 Piflicceccccccscess | coo ove 5] | 6 GE, 6 GF) 6 65 
Sea Isiand kinds . 7 10 160 S18 19 21 10 13 
tare eae 7 9 inh 23/4 win !13 

Sales to arrive and for forward delivery about 10,000 bales. 
—To arrive—Tinnevelly, at 6d to 674d, August sailing, for 
ood fair; Coconada, at 5;sd to’ 54d, September-February, 

for fair red; Western, at 5;°;d, May-July, Cape, for good fair ; 
American, at 64d, April-May, for middling, l.m.c. Forward 
delivery—American, at 6}d to 64d, January-July, for 
middling, |. m. ¢. 

{MPORTS and DELIVERIES from Jan. 1 to Jan. 10, with STocKs at 
Jan. 10. 

i i j 

} Surat | Benga! China | 
and |Madras. “INC” & Ran-| and | Other | Total 

Scinde. | y: goon. | Japan. , 

bales. | bales | bales. bales. | bales. | bales. | bales. 
1878 386 1,925 200 | 2 as 251 | 2,764 

| IMPORTS seccovece 4 1877 210 | 9,415 1,110 | 605 ob 394 | 11.737 
| 1876)... 7.79%) | 5,368 | 360 | a. 760 | 14,283 
-.._ ahuz8i 06 | 1084) «43801 607 anes 134, 2,541 
eee to Sier7| ... | 42a | 1640] bt | coe 333 | 6,554 

par dete (1876 lll} 6,916} 1,165) 609 at 119 | 7,820 
. 1878 964 | 6,161; 1,403! 6456) ww 1,816 | 15,800 
STrock, Jan. 10.. 41877 542 | 31,110 | 13,126 | 1.1383 | ace 1,259 | 47,170 

1876, 1,154 | 33.928 | 17,515 | 8,182 - | 1,985 | 62.76 

Cotron known to be AFLOaT to EuRuPE by latest Mail date. 
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serious decline. . Up to the present time the actual shipments 

'amount to about 1,400,000 cantars, and the stock here is 

estimated at about 500,000 cantars. Our quotations are :— 
Fair, 6d per lb; fully fair, 6d; good fair, staple, 7$d; fully 
good fair, staple, 7§d to 74d; good, 73d; good extra, 7§d to 8d; 
good to fine, 84d to 8}d; white fully fair, 63d; white good 
fair, 7}d; white fully guod fair, 7}d to 74d per lb. 

— 

| Corton ImporTED AND ExportepD.—Return showing the 
number of bales of cotton imported and exported at the 
various ports of the United Kingdom during the week and 
2 weeks ended January 10, 1878 :— 

ImportED in the Week Ended January 10. 1878. 
Liverpool. Lonion. Hull. Ocher Ports, Total. 

bales. ba'es, bales. bales. bales. 
BeDOTIOGR cccscceserencceres 27 332 — one ose one 27,332 

5 FRGREIITE  sesccesicncccccene 3,296 ose eee ooo 3,296 
} East Indian ............00. 1,002 766 os e tie ihe 1,788 
BEG yPtian § .ncccccosesccocces 4,018 ose oo eco ove oe 4,018 
Miscellaneous .........++. 1,477 aa ° oes os ose eee 1,477 

UO heen 97,146 - o. FOS wv wait om oe es 37,911 
Exrortep in the Week Ended January 10, 1878. 

Liverpool, London. Hull, Other Ports, Total. 
bales. bales. bales. bales, bales. 

American .........c0000000s OO aa) ae 1,412 tT 3,265 
BCRREIIOD. . ccccccccenecesnacs aa ese bee ove eee ooo 
East Indian .............. 619 914 1¢0 154 ... 1,747 
TOURER. cosecweemsesanins ove set oun 850 ... on oe 850 
Misceilaneous ............ 116 GD sve ove aie ese ‘iy 166 

esters ge emniagaiiaies 

ee 1,241 964 2,422 1401 ... 6,028 
IMPORTED in the 2 Weeks Ended January 10, 187°.*| 

Liverpool. London. Hull. Other Ports, Total. 
| bales. bales. ba.es, bales. bales. 
ReEOEE, ceverssvviecvieece 84,672 ... 100 BB sss 787 

eee 7,193 eee vee cme on 7,193 
I OED scicentecsseons 3,032 769 sce eee 3,801 
PIII icnccssecessciecss 20,123 ese 1,500 21,623 
Miscellaneous ..........++ 1,690 56 _ ove on oe 1,746 

BE kcnevdines 116,710 ... 825 1,600 15 ... 119,150 

Exportep in the 2 Weeks Ended January 10, 1878.* 
Liverpvol. London. Hull. Other Ports, Total. 

bales. bales. bales. bales. bales. 
0 ee 953 oa 1,744 2,322 5,019 
SID -idiedussutebunmanil 65 — oon ne 65 
Fast Indian ............00 1,115 2,256 874 594 4,839 

NE nits euissienipans 23 om 850 ooo ose 878 
Miscellaneous ..........+. 268 70 ove 338 

UOTE cencetensinns 2,429 2,326 3.468 2°16 ° 11,139 
a “Including 4 days in 1877. 

Liver- | Coast, Foreign Total, | Total, 
sondon.| ~ ol for Port 1878 | oo 

ool. | orders. orts. 78 1877 

From— | bales. bales. bales. . bales. baies. | bales. 
| Bombay ........ peenineeeNe 960 250 ove 4,813 6,063 | 21,754 
Kurrachee ....c0. eoceces eccccccccores aoe ; ao oon see ai 
I ia ice alicia aimee inavinbuinenl 6,447 = ow 500 6,947 | 23,122 
Ceylon aad Tuticorin ........000. | 6389 ose a oan 6,489 6,098 
RURRORIEI .ccsntne cebenmmcnsbininneens 260 ove os . 260 | 400 
POROGN cacscnsenenecseneeeosmes i ee 135 | ° 135 1,150 
EAD, cnssnsnvesesensccensnconesenenves oe ee ° . 

1B B cececccorcoececccssovevsonccscecess: 13,096 250 135 5,313 | 18,794 a 
IB°7 ceccceccccccse encercccccccoccsecces 23,940 | 2,937 1,450 | 24,497 eve 52,824 

MANCHESTER, January 10.—This market continues quiet, 
but the tone generally is more hopeful than we have experi- 
enced lately. In cloth some fair sales have been made in 
shirtings and Dhooties, other varieties move slowly. In yarns 
some extensive sales have been made in export yarns suitable 
for China; also for the continent the demand has been better. 
For the home trade the buying has been quite up to the 

| average, but the firmness of spinners has decidedly checked 
operations. 

COMPARATIVE STATEMENT OF THE CoTTon TRADE. 

Price, Corresponding week in 
Raw Corron, Jan. 10, sameness 

1878. 1877.) 1876.) 1875. 1874. 1873. 

sdisdisdisdisdsua 
Upland, middling .....0.ccccccees operidb O 6 O68 O 62) ... 7“ = 

DUCCO, mals. PAF ..cccorcccorccces ersecece ooo] O 68 9 7/10 72] ... oh as 
Peapmambeee, Fake cccoscscecscccescosccscnnscece 0 6 O 63 0 73,0 73 0 8§ 0 103 
eee — » OF 0 740 8/)0 8 O 4 O 103 

No. 40 Mote Twist, fair, 2nd quality .... 010 O11¢ 1 0,0113 1 lk _ 
No, 30 Warer Twist, ditto ‘oo O 9§ O11 0114;011¢ 1 13:1 8 
26-in, 66 reed, Printer, 9yds,4lbs20zs 46 5 465 0 5 1550 6 9 
27-in, 72 reed, ditto,  b6ibs2ozs & lt 6 1) 510} 6 456 3 7 0 
39-in, 40 reed, Gold End Shirtings, 37% 
GT TR BOD  senmecsesnnionisices 8 15 9 0 90/9 6 9 710 8 

4-in, 66 reed, ditto, ditto. 8 lbs 120zs 9 14 910)10 0 10 6 10 7411 3 
40-in, 72 reed, ditto, ditto, ® Ibs ozs 10 14 11 3 11 4411 9 11 9 12 3 
39-in, 44 reed, Red End Long Cloth, 36 > 

FATES, DMS ancrcorcvecscecccosyocscccsesesss 71M 8 8 lis a8 hh O 4} 

ALEXANDRIA, December 29.—The holidays have interfered 
very much with business during the past week, and the | 
market has been neglected. Some ratber important purchases | 
of the better grades of white cotton have, however, been made 
for Russia ; this description has, therefore, been in demand at | 
full rates. Other descriptions are easier, and are freel offered at a reduction on the prices ruling last ae _ Notwithstanding the large stock that has accumulated here, 

Return of the number of bales of cotton imported, exported, 
forwarded from ports to inland towns, and returned to 
ports during the month and 12 months ended December 
31, 1877, compared with the corresponding months of the 
years 1876 and 1875 :— 

Montuw Enpep December 31, 1877. 
~ Imports. —-~ ——_——_*— Exports. 

Description of 1877. 1876. 1875. 1877. 1876. 1875. 
Cotton. bales. bales, bales. bales. bales. bales. 

American ...... 226.700 ... 274,420... 285,409... 13,162... 8,838 ... 6,931 
Brazilian ...... 8,750 ... 33,460... 31,201... 1,272... 3 00 350 
East Indian ... 4,430 ... $3,243 ... 48,778 ... 17,715 ... 27,804... 31,580 
Egyptian ...... “a7... CT. Tiss... Le a ee 559 
Miscellaneous.. 3,907 ... 14,504 ... 7186... 1435 .. 652 ... 1,461 

Total ... 308,254... 420,384... 454,038 ... 34,781... 37,358... 40,88) 
Forwarded from Ports to Inland Forwarded from Inland Towns 

Towns. to Ports. 
-_— a Ne ey, un ne a, 

Description of 1877. 1876. 1875. 1877. 1876. 1876 
Cotton. bal: s, baes. bales. bales. bales. bales. 

American ...... 146,980 .... 147.389... 152,743 ... 329 ... 600 ... 
Brazilian ...... 16,373... 42,476 .. 27,832 ... oo ese oe bee ove 
eee nneien ... Bee... Silltls. 250.2. wan 150 
Egyptian ...... 26,533 ... 26,699... $4,487... Tae one BP 20s 51 
Miscellaneous... 3,581 ... 4,103 ... 4,076 ... T ie m- se 20 

Total ... 210,670... 337,198... 38237 ... 459 ... 620 ... 96 
Twk_ve Montrus Enpep December 31, 1877. 

. - Imports. ~ Exports. 
Description of 1877. 1876. 1875. 1877. 1876. 1875. 

Cotton. bales. bales. bales. bales. bales. bales. 
American ...... 2,001,471 ... 2,098,978 ... 1,870,795 ... 103,860 ... 109,133 ... 149,586 
Brazilian ...... 313,384 ... 315,835 ... 418324... 11,400... 17,130... 26087 
East Indian... 517,347 ... 759,508 ... 1,029,723 ... 256,229 ... 364,321... 473,743 
Egyptian ...... 296,930 ... 335,200 ... 276,042... 24,1'9... 9,405... 9,304 
Miscellaneous. 68,387 .... 106,097 .... 100,590 ... 10,739 ... 13,039... 25,136 

Total ... 3,187,519 ... 3,615,627 ... 3,694,474 ... 406,417 ... 513,127 ... 681,856 
Forwarded from Ports to Inland Forwarded from Inland Towns 

Towns. to Ports. 

. . i mt ance oe aia 
Description of 1877. 1876. 1875. 1877. 1876. 1875. 

Cotton, bales, bales. bales. bales, bales. bales. 
American onnaien 1,922,402 ... 1,896,929 ... 1,660,830 ... 5,678... 6,242... 8 591 
Brazilian setene 350,952 ... 206,776... 412,151 ... SD ceo 75 
Fast Indian ... 286,342 ... 434,019 ... 521,392 ... 122 ... 228 ... 1,247 
Egyptian ...... 259.667 ... 263,670 ... 248,358 ... 887 ... 508 ... 539 
Miscellaneous.. 30,574... 30,346 ... 47,479 ... a fe 171 

Total ... 2,849,937 ... 2,921,740 ... 2,880,240... 6,778... 9,019... 10,623 

New Or.eans.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular, dated January 10:— 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
» Previous week, ——Freight— 

~ SN 

anand Ne eee -_ - 

and the increased arrivals of the past week, the selection io —_ = — a 
very poor. The political news from Europe has, of course, a reson ile seeeee Oe serene He sree 9 

most discouraging effect upon our market; nevertheless, the oe 8 iis oi aie : Soaik s | stock is well held, and we do not anticipate any immediate New You Game. & ok ae [— 3 

——— ——— —_—_—_—— 

——— 
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Caen nrrnrnnr rrr errr renee Seneca ttatacitectias 

Fourvurt DE.ivery ae New Yorr—Mrpp.ive. 
Jan. Feb, Apr. May. June, July. Aug. 

c c c c c c c e 
To-day .occecccceeeees nt soo BER cop TEE uc RED ... LIZ... I ... 1D 19S 
Previous week...... 112 ... 11... NY... 114... 114... 11%... 12... 12 
Same time 1877... 13... 13} ... 13$ ... 13H... 133}... 13} ... 13H... 4S 

Priczss—MIDDLINe, 
To-day. Previous week. 

e c 
New Orleans SOCCES ee EES OEE SEE SEES ESE SETHE EEE ETERS OESEE EE FOES 1 OOS eeeree 1 

Galveston. SPCR EEE es PIR Meee ee rrr 1 eeereeees 16 

TEIIIIIIIIIIS wccnssncenronennscngnanpeateanmacenianeenmenteennanons «o TOR —_ cncceecce 103 
RR EE EL aces -cctscenes i 10} 

New York ..... danenqunancandnabeoese ystabtnttncsconcgsenensoone | ll} 
To-day Last week. 1876-7 1875-8 
bales les. les. bales. 

Recerrts—At Gulf ports ........ 10,000... 12,900 ... 6.000 .. 16,000 
Atlantic Ports .,.......-ccrssseeses 9,000 ... 7,000 ... 9,000 ... 8,000 

Total ..... pnccensepennennones 19,000 19,000 16,000 24,000 

7 days—At Gulf ports, seeeeseee 76,000 oe 95,009 soe 47,00” eee 101,000 

Atlantic POTts....cscereeseeee erercee 62,000 .. 66,000 ... 61,000 .. 61,000 

Dota ccrrcccesssenncescsccsvces 138,000 vee 161,000 vee 98,000 ad 162,000 

Total since Sept, 1—Gulf ports 1,335,000 ... 1,362,000 1,341,000 
Atlantic POrts ..crccccscerreeessees 1,284,000 ... 1,398,000 1,283,000 

All ports ....... ecosescoeueces 2,619,000 ... « 2,760,000 ... 2,624,000 

Received subsequently at ports... 
Following week previous years .., 

ee 1,186,000... 
+ 113,000 ... 146,000 

Detal GOP. ccsececsceecseree ° «+ 4,485,000 ... 4,669,000 

Exports, 7 days—To G. Britain. 95,000 .. 73,000 .. 87,000 .. 92,000 
Continent........ eteonnneseecsoseosened 34,000 ... 44,000 ... 47,000 .. 24,000 

OD, cccnriennerncestnmeninn 129,000 ... 117,000 ... 134,000 ... 116,000 

Total since Sept 1 .......0000 esos 1,312,000 .. ees 1,501,000... 1,422,000 

Sterling exchange at New York (commercial), 4.80 dols. Gold at New York 102}. 

ee 

THE WOOL TRADE. 

There has been more doing in English wools this week, a 
fair quautity having been sold. The principal inquiry has 
been on hogs, which have made a trifle more money. Down 
wool shows no alteration. Skin wool also without change. 

The market for colonial wool is quiet, but prices are very 
rm. 
At Bradford, wool maintains firmness, but without activity 

in business. In yarns, the increasing firmness of the raw 
material gives strength to spinners’ quotations. There is 
little or nothing new in the piece trade. Ordinary Bradford 
makes of goods are much neglected. 

At Liverpool, there has been rather more general inquiry 
this week, and as the moderate figures at which some of the 
useful qualities can now be obtained have attracted the 
attention of buyers, sales of more importance have been the 
result in both wool and alpaca, 2,000 bales of the latter 
having been taken at 19d per lb. On Wednesday and Friday 
next public sales will be held here with about 10,400 ballots 
Peru, 2,000 bales Lima, and 750 bales River Plate. 

At Huddersfield, on Tuesday, purchases, though moderately 
numerous, were not of large amount. Employment continues 
fairly good, although there is more short time now than there 
has been for some months back. In wool there has not been 
much doing, and staplers anticipate an advance with the close 
of the war. 

At Leeds, on Tuesday, owing to stocktaking, business was 
limited. The foreign trade is more and more narrowed by the 
war in the East, and as the recent consignments of army 
cloths are now comparatively suspended, and the usual export 
of low and medium goods is checked by the uneasy feeling that 
revails, the shipping trade at present is more than usually 
ull. Some manufacturers keep their machinery moving with 

oceasional orders, but generally clothiers complain of the 
want of animation in the market. 

eee 

IRON AND COAL TRADES. 

At Middlesborough, the quarterly meeting of the North of 
England iron trade was held on Tuesday, and there was a fair 
attendance on ’Change, but little business was reported. 
Prices, 44s 6d for No. 1, 41s for No. 3, and 40s for No. 4 forge, 
G.M.B. per ton respectively, f.o.b. Tees; cash on the Monday 
following delivery, less 1 per cent. Finished iron was in very 
little request, but manufacturers quoted 6/ 5s per ton, on 

iain ie plates, unless specifications were exceptionally 
. Angles can be bought at 5/ 17s 6d, merchant bars and 

rails of heavy section at 5/ 12s 6d, less the usual discount. 
The Cleveland ironmasters’ returns for December show the 

following figures :—Furnaces in blast, 106. Make of pig iren 
of the association in December month, 175,995 tons; make of 
Middlesborough district included in the above, 125,667 tons. 

! Foreign shipments, 24,272 tons, or 2,570 tons less than Novem- 
ber ; coastwise, 37,995 tons, or 10,342 tons less than November. 
Total of stocks in makers’ hands on 3lst December, 262,067 
tons; total of stocks in warrant stores at Middlesborough, 
42,730 tons—gross total of stocks, 304,797 tons. The increase 
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of stocks in makers’ hands during December was 24,8(2 tons ; 
makers’ stocks in the Middlesborough district included in the | 
above total of the associated masters, 156,676 tons. The grand | 
total of make for last year is 2,124,831 tons. 
_ From Hartlepool, coal is reported so dull as to make coast- | 
ing freights almost a dead letter, and now the Baltic season is | 
over, ships of all descriptions, especially steamers, find much | 
difficulty in obtaining employment at anything like remune- | 
rative rates. 

At Wolverhampton, the ironmasters’ quarterly meeting | 
was held on Wednesday. Prices were ahaa ; sane, i 
at 4/ for hot blast and 5/ for cold blast pigs, and 8/ 10s for j 
marked bars, and 9/ 2s 6d for Lord Dudley’s bars. Business | 
was checked by the firmness of quotations. The drop in iron- 
workers’ wages effected by some firms is expected to become 
general. 

At the quarterly meeting at Birmingham on Thursday, | 
the prices resolved upon in Wolverhampton were confirmed | 
for best pig and also finished iron. There was a very decided | 
reluctance to give the maximum prices. Second and third- | 

\ 
} 

class makers were less unyielding, and they secured orders. | 
Compared with last quarter, prices of finished iron generally | 
are down 5s, and pigs about 2s 6d per ton. Coal was inactive. 

LONDON COAL MARKET. | 
Jan 7. Jan. 9. Jan. il, | 
s 4d a.  “< 

i 176. 18 0 
Se BE OD acres aS en. ee 

ae ee ree cital | 
Ne a eh. we nui. 8 
Original Hartlepool ............ w O45 erg: is 0 
South Hetton .......00.ccccseesees Oink cosas 13 0 
SWailictdunsinicuseiadsenetataepeneses m ES we cate? desde F 
East Hartlepood .............0000 ae er ee dina Sel 
South Kelloe ....ccccccccceeceseee zt pee BS 
EN cicpnescsenenstionatesion” BED cancas Si. Mecious 
I Ricttctieciediceeennen Soe a 
OT eater PE wikuas . i} 

et ccninieeeiia” Gas hacbend 16 6 17 0 i 
ltl a 17 9 

No, No. No. 
PR NIE penetnininnsnctecnstniaiiestsiasedellt C—O BD cctcie 33 

Re Tt titan cicibiepenthseieiatiiiiiale nes asin OR chai 24 
— Contracts, gas, &C. .....00.csccee a siete yee oe 
Ce; Tee inatiitcaenccianesainetntnatincnnens 0. amen 10 ll 
OR A tien deeteeiccteasareibindel SF cu aT cai 19 { 

THE CORN TRADE. | 

Mark LANs, Fripay Evenine. 
The weather during the week has continued changeable, yet | 

with greater prevalence of north-easterly winds and a lower | 
temperature, sometimes frost. The effect upon the trade has | 
been observable in 1s per qr advance in the prices of good | 
wheat, both English and foreign, in many of the leading | 
markets of the kingdom, and that in the face of very | 
largely increased arrivals from abroad. Mark lane has 
hardly, however, participated in this advance, and towards | 
the close the tone was more subdued from political |} 
influence. But further than checking operativ-ns already | 
confined within narrow limits, the change in the aspect of | 
Eastern affairs has not had much effect, as holders are slow to |} 
accede to reduced bids, having the statistical position of the 
trade in view. The quantity of wheat on passage is now very 
moderate, viz., only about 100 cargoes, but of these 70 cargoes 
are from the Western seaboard of America, and the arrival of 
a large portion of them must extend to a lengthened 
period. There remains, conseguently, but 30 cargoes (of 
which 21 are from the Eastern seaboard of Awerica), for 
early arrivals. The supplies from these sources during the 
next six weeks or two months, therefore, must be essentially 
light; and against the good granary stocks in the kingdom 
there is the scanty remaining supply of English to be 
expected from the deficient harvest of this year. Moreover, 
should peace negotiations progress more rapidly than might 
be looked for, the winter season would necessarily delay the 
movement of supplies from the principal ports which 
would become released from blockade. At Mark lane 
to-day very little business was transacted, and prices | 
remain for the moment in a _ great measure nomunal, | 
but without indication of material change in spot prices. 
Floating cargoes have been more particularly duil, and lower 
bids only made, but without finding sellers. During the week 
Saxonka shipped from Reval has sold at 503 6d; new coast 
Taganrog Ghirka, 51s 3d per492lbs ; American spring, 52s to 
55s; Amber winter at 55s to 57s per 480 lbs. On passage aad 
for shipment there has not been much doing, and prices have 
been hardly maintained. No. 2 American sprirg has sold at 
52s 6d down to 5ls 6d per 480 lbs. Odessa Ghirka, 
for steamer shipments, two months alter raising of 
blockade, offers at 43s to 44s per 492 lbs. Flour remains 

eee nr nn a a eee 

dull of sale at about late rates. Malting barley is held for Is | 

advance which, however, checks business. 
SHip ARkiVaLs THis WEEK. 

Barley. Mait, Oats Maize, Fiour, [ 

qrs. qrs. qrs. qrs. qrs- sacks, 

Eaglish & Scotch 100 ... 1160 ... 2370 a cal. Se 
BOAGR nccccnccntsoccsace ae a ee ea one ose alae 7 cae | 

Poreigt seccoecseees 31280 6320 oe 519 nn, BORD ome 478d ong } 
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: The following are closing quotations :— Flour: Superfine 
PRINS: ERNE: Se Soe. » «| State and Western, $4.85 to $5.25; extra State, &e., $5.45 

|| Waxar—English, white, new... 52 @ 61 | Oats (continued) — io to $5.60 ; Western spring wheat extras, $5.40 to $5.70; ditto 
6,60 SS) Anus and Sandy  @~ | Sinter X. and XX., $5.50 to $7.00; city ship nr oe xtras, 

— white, Old ave ons os = ‘eae seo | $5.50 to $6.40; city trade and family brands, to red, old ..... » eve ose — COMMON sescoccccccereeree vee oO. a family b ds, $6.25 oa: 
Koenigsberg and Dantzig fine Trish, potato.......000 ee see ~ | $7.25; Southern bakers’ an amily brands, 25; 

CAA cecocesssvonevenseneveverseoees ~O 0 ve a aes per 30 Peet ta Southern shipping extras, $5.60 to $6.10 ; rye flour, superfine, 

Dae Ww a —— eee re Danish, kiln aried. per 320 Ib . -- | $3.60 to $4.10; corn meal, Western, &c. $2 .65 to $3.00 per bl, i  TRecwecceenee . eve 

Btettin and WembUrg seve eo Sastie. resmeneereennens 30 248 Grain: Wheat, No. 1 spring, $1.38 to $1. 39; white, $1.45 to ard Ho een cee ° niand ..... quomeneneneente pesveneces: 999 see 

| Se tone ien eames wee 50 57 pepenee, St ee 20 22 | $1.56. Corn, Western mixed, 53c to 65c. Rye, 73e to 780. 

COMMON AittO cocscseesees eu ae 48 Rig mate + otsateneees peat 18/6 19 Oats, mixed, 38e to 40c. Peas, Canada, bond and free, 85c 

Kubank ar ......ccccccsrovcessereones 48 49 Dute ) an anover , see tee ene e hei. 
| Selene oli and Berdianski... ... + TARES— to $1.00 per bushe 

QOGOBBR overccccece-covrescccscoccosee 46 4s English, winter, new ...per qr «+. eee — 
§ - eee ee a oe S soteh, large 2 aoe one T TOG .coccrocccoccccccccce eoecee see scote ke | a cisco, Chilian, Ke. ... 61 (3 Foreign, 1arge sssesssseveree * | COLONIAL AND FOREIGN PRODUCE MARKETS, 

maw os a — 54 55/8 a... sosees per ton £19715 111 For Report or THIs Day’s MARKETS SEE “ PosTSCRIPT. 
ne spring eee ee pens swveeveeesSl7/8 LOLI7/8 Mrxoine Lang, Fripay. 

iy +—Fnelish 61 | Inptan Conn— 
1 — a on w» | American, white per 490 1b . Sucar.—The market opened with a steady angen — * the 

a ae 1g on a at _ yellow am mixec 30 30/6 lower qualities being dearer by 3d per cwt than on Friday last, 
S) Segesm guaiting oe Galsts, Odeon, and Ibraila, mm Subsequently, the tone became more quiet. soe sorts of 7 

Pome «G0 —caansntansvnsvees : CLOW  scorserersees eoponneton Hi ? ‘ su umerous pare cence ojstilling...pr 432 Ib... ov | THleste, Ancona, KC. ..ersseseeee -+4 .. | India firm at 18s to 21s, are in ae app 'y- — — - s of 
Berm ee 30... | FLour—Nominal top ___ price, crystalised by auction have found buyers: brown, 8; low to 

| Danabe & A dessa, ke.pr400lb 206... | town-made, delivei ed ae a good yellow, 27s 6d to 29s 6d; fine, 30s to 31s; white, 3ls to 32s 6d. 

: | PR... : arse depneupcnenemennnneeil cae ee oe and *" | Total sales of West India, 1, 079 casks. Several of the floating cargoes | 
“4 | i. ae weer. ee ee seconds, delivered to the off the coast have found buyers, chiefly for the United Kingdom. Prices | 
5: 1 Srenitlh vccamamaiiel per 450 Ib ~ Baker ..0000-000 qucewn ‘ 42 | are still several shillings lower than at this timo last year, but at pre- | 
t 1] Egyptian aud Sicilian .....00 34 35 | Country marks.. 37 sent little, if any, speculative demand prevails, and the crop accounts é 
a | FEsO—Snghen Sees volira,new ates SengntO oowewrerererr 44 50 | continue favourable. The stock of sugar in the chief ports of the 
ue t| — decbdvirten rind ws = wwe | ~— American and Canadian, fancy .. | United Kingdom was, by latest estimate, about 136,500 tons, against Sactng cia een eee ove | brand seneeees sone a8 per 196 lb 30 = 89,500 in 1876, but below those of 1875 and 1874 at the same date. 
2. Foreign, white bollers, new... 39 40 Be rin rm nap at at .. | There was a large delivery last week, with moderate landings. All the 

, Ryre—t zl pia mie per qr a - Do, heated and SOUF scvssossesee soe .. | refined markets show +ome advance, and beet sugar is firmer. : 
r Ore ZN, NEW seveveees POF 450 1D ove ave | OATMEAL— a rystalised by auction were taken in, 
' | “ oleate Pols a otato 22/6 a. Scotch, fine secoperton £ oe ave Mauritius. —8,000 bags cry y ' i : 

pemeesr oo Oo — — TOUNG. sccccesercsersveee £ vor vee | BN Since part sold at 258 6d to 27s; also a few parcels privately. A “ | —  whiteand black .. «+. | panei hd floating cargo, 7,837 bags grainy, No. 15}, sold at 25s 64, and one of 
os | BLACK SEA, MEDITERRANEAN, AND ey ED CARG '* 7 489 b: ags, No. 1: 54 and 16, at 958 9a for the United Kingdom. 

SOST, FREIGHT, ANB INS NCE. 
if | Fam aeun See of Anal Berénsh.. 8 8 | Barer (continued)— 8 8 Bengal.—4,666 bags chiefly sold: white Benares, 23s to 23s 6d; soft i | WeEat Azoff, ; 7 g 
BH Marianopoli sess per 492 lb... @ ». | oe _— rence GED, n9u: IF op brown and yellow, 16s 6d to 20s 6d; brown and yellow Gurpatta, 17s 

3 | enol Avis ATOR Sofi TL |_ Salonicasanucmcccseneen 38 39] to 2ls; Jaggery, 148 6d. Good quality of the latter sold privately 
ee Odessa and Nicolaieff Ghirka ... «» | Beans— eae at 17s. ; 

} =m FATS secererocvevsenszevcnoce, oe — a TESS SS oe Penano.—7,858 bags by auction all sold: native brown, 14s 6d to aed * | Seusee=— _ Penang. ” ( 
, Danute, ? or anne $80 I ae Egyptian and Sicilian ......000 +. | 15s 6d; European, 17s to 18s 6d; grainy, brown and yellow, 22s to 
| | Galatz Gidirke .cccccccocseccesscece +s ‘ ad — ng ge -_> = tb 25s 6d; white, 30s. 

t | BIC nnn caveerccceeereseeeeeeoesee see oe Ga atz, ¢ essa, and TAlLA woe %: ‘ v6 » > 7 3 ey - kt cisco, Chiliancpr 5001b 62 62/3 | American, yellow and white... 29 2046 China. —2,662 bags very soft dark brown withdrawn. Privately, 
; | American red winter .pr480lb 56 5/6 Salonica and Enos .,.......+s00+ © ese several parcels low brown sold at 15s to 15s 6d. 

i eae wing AR - —— ee a Native.—1,229 bags sold at 17s 6d to 22s 61; concrete, 15s 6d to | - i ZY PUG ccocccccccccevecees evceeces eve ove 336 Ib 18s 6d. 
sue | BARLEY— Swedish, .o...s00 sit 3 oe 

E | Danish, kiln dried...per 424 b ... eee Danish, N@W....ccccccccrccsessees ee eve w= | Jaqagery.—Business has recently been done in cane for spring ship- 
¥ } i i | b ‘3c4lb . ee re NA ry. y 4 — —UNGTICG srererenerrrerere oe one | Arclinngel & Petrsbrg. ¥ ment at Ls 1}d. On the spot, about 1,500 tons sold at 15s; very good | 

y? SEEDS. i , | at 15s 6d. 

ap SE idiae cinsisinmincesl per qr Pe @ 54) Clover, red (English)......perewt nominal. Porto Rico.—Grocery sugars have so!d at steady rates, the lower 
i ’ || Hemp ........... ER ae — —- — foreign) ...cereceeeee = oa qualities are dull. 1,053 casks 349 barrels by auction part sold: 
‘te tape (| LIST)) cocccccccccscccccccoece | — WHILE keen enennvee . O wt * 39): a . oC . 

” | ue 1" (English) pr bsh 3 17 — Alsyke sisehisbasegenientanunde 80 112 middling to fine yellow, 22s to 26s 6d ; brown and low miidling, 20s | 
BD 7 aa ee ee ae SBE. eit MIUR dniudaiaccetnte convedl 30 40 | to 21s 6d. 
4 1 OIAG «..orsnserenenesmencweneenes 4245 | Italian rye grass sscsssssssrceesee = - EB. gyptian. —3,000 bags syrups were withdrawn, and since part sold at | 
f, Seas 17s 3d for brow ’ : (s od for br n. 

: WAKEFIELD, ote Floating Cargoes.—One of Cuba, £,340 boxes, No. 12 to 123, at | 
é | We have a quiet trade for wheat to-day, price about t € | 223 9d. One of Java syrups, 850 tons at 15s 9d. Two of about 1,450 
¥ | same as last week. Barley fully as dear. Beans, oats, and tons, No. 145, at 25s 34; 14 to 144 at 24s 6d, all for the United King- 
$y jj Maize without alteration. dom. One of 1,025 tons off the coast, No. 153, at 25s 3d for the conti- 
Bee nent, 
: ' > ve New York, December 28. Rejined—A steady business has been done, and prices are generally 
ee" There was, on Saturday and Monday, a fair export demand | rather higher. The advance on Clyde crushed since last Friday is up 
a: | in the flour anttienh but prices weakened somewhat towards | 61 to 9d. Pieces meet with a good demand. French loaves have sold 

a ol i eieenh market opened the week active and | t? 4 fair extent: Say’s at 28s 3d; other fine makes at 27s 6d per cwt : a tise . : € c “ s ; f.0. b 

buoyant. The movement at the West is somewhat increased, Pte 
|| though still restricted, owing, it is said, to bad roads. Indian . Beet se. ae vaA ripasd ae — 88 a, cent., 31s 3d; 

t corn has been irregular. Rye has been generally quiet. rench white crystals have sold at 27s to 27s 6d per ew 
» TY ble ly of grain, comprising the stocks in Molasses.—A parcel Mauritius was sold at 9s per ewt. eo fF 7 ; supp'y al S te of E sont =. angele er eee Rum.—'The limited business transacted has not altered quotations. 
b granary at the principal points of accumula — | Demerara sold at 1s 7d per proof gallon; 50 puncheons Jamaica, price | | seaboard ports, and in transit on. the lakes, the New York | jo give, | 

. i ! eg || canals, and by rail, December 22, 1877, was as follows :—_ — Cocoa.—Very full prices have been paid for colonial descriptions, 
P. | | wy a eee Rater Rye. | and foreign remain tirm. The supply on Tuesday was moderate for the | e : | % _Whe at. _ cre ats. parley. oe first s: ales of the year. 812 bags Trinidad chiefly sola; low to middling, 
re bush. bush bush. bush. | bush, | 70s to 77s 6d; good to fine, "78s to 93s; and fine up to 105s. 725 | 
ae | In store at oe YOrK ssseeesesees amare 1 oo “v4 | poy = | bags Grenada ‘mostly found buyers at 68s to 73s 6d for common to very | 

b. eS ibd 91616 446.992 | 77545) 274422 | g7erq | $000 quality. 201 bags Surinam part sold at 78s Gd to 74s 6d; and 
Bi 1] In mt Chine? .........| k WHI72 L757 153.931 | 602409 | 85.256 | 100 bags Carupano at 82s per cwt. 
. || In store at Milwaukee ............| 870,404 7,620 16,159 | 372.315 | 62,197 Corres. -Colory plantation Ceylon of the new crop has sold at about es | - store at : = a1 ieee 1 ae | el COE last week’s rates. Common to medium of last year’s crop is lower by > st sat Loe errr treet irri fas , #10, 000 056 eee eee 

r || In store at Detroit........--.....| 230,461 17,414 | 43,486 16,502 | 962 28 to 3s perewt. Native and foreign have not supported their previous 
| 

ryt | In store at Oswego.........c0c008--.| 825,000 | 270,000 45,000 | 525,000 | 18,000 value. Most of the coffee brought forward has sold. The stocks in , | In store st a LOWiS sssserveeeveens 300,690 203,v6l 201008 | 7 77 | 18.299 England continue large by contrast with last year. Stock in Rio and 
a | Instore at Toronto ccc. lgosso | “Ia0s | “W500! qgeges | S24 Santos at latest date 172,000 bags, with quiet markets. The public 

B. , In store at Montreal ........-.... 437.003 | 122.334 9.368 44.723 1,394 Sales here have included 1,: 263 casks 327 barrels 919 bags plantation 
" | i store at nr ae supeanee hooyee 783,000 ae a ae Ceylon, which chiefly sold. Grey and palish : low to middling, 96s to 

Ly ates dienegelia vneceeeee} 627-380 | 165-419 17250 1a Seen 101s 6d; rather bold aitto, 102s to 109s; colory: low middling to : | Im store at Kansas City .......... 216717 158.573 4,008 “s95 | 10.759 Middling, 102s to 106s Ga ; good middling to fine, 107s to 119s; fine, 
4 1 | ~ a at oe vesenaasenes 459.515 = 810.034 nic oc aa including bold, 113s to 122s, 474 bags native, two-thirds sold, including : | Rail shipments, week .......0... 671,36 44,489 148,027 103 547 5,445 
bi | afioat in New York harbour... 4 0,000 85.000 | 725.000 eee ordinary - good ordinary at 8ls to 84s : ; bold, 85s to "89s, 406 
. sv pienntined ecesmesnessine iionisinennglcoieee oe en packages Mocha partly sold: common quality at 98s to 99s 6d ; some f : _ Total sesevorsseseserseesees 10.540,4 7 5,952,563 | 3,635,366 | 4,556,669 | 660,389 Very low mixed greenish, from Aden, at 90s to 91s. 133 bags East . | a 15, BF nes ee tenees eee 5, eae 3,705,473 | 4,665,710 | 630,649 India were chiefly in small lots. Some new crop was held rather ers | 

a pc rernon a 11,563,573 6.751.792 aaseare oem can present rates. One lot bold realised 111s 6d. 1 cask 679 barrels ar6 | B bes || Nov. 24, 1877 dunia 12.513,752 7,535,483 3,992,207 | 4,784,035 | 751,925 888 Jamaica sold at 78s to 86s 6d for ordinary to fine ordinary. 1,110 b.? | DC. 23. STC ..eeverereccvneens -- 11,509,552 | 8,239,549 | 2,906,330 | 4821,0¥3 | 134,069 bags Singapore were chiefly taken in. A few lots sold, including bald 
+P - 
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Bontyne at; 84s. The total quantity of foreign brought forward has 
been 6,286 bags. Rio withdrawn. New Granada sold at 94s 6d to 
101s for fine ordinary to middling. Guatimala: grey to middling, 
91s to 96s 6d; good to fine ordinary palish, 85s to 883; Guayaquil, 
80s 6d ; Honduras, 93s to 948; Savanella, 80s to 91s; good, 94s. 415 
bags African were takon in at 62s to 65s. 

a i SRE raat - 

and several parcels in dock. At the first public saies this year only 
2,591 bales were offered, and 450 bales sold, on previous terms. In 
Dundee the demand for jute goods has been limited. 
Hipes.—At the first sales of East India held this year, the buyers 

did not show any disposition to extend their operations, and of 146,049 
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| Ib. 270 bags Bengal ginger were taken in at 22s. 
| withdrawn in at 30s. 

Tea.—A more quiet tone has pervaded this market, and the recent 
improvement is not fully maintained. ‘Ihe public sales have comprised 
12,0!9 packages, which in many cases went rather under the quotation 
current by private contract. Medium grades of congou were decidedly 
lower. Good common firm. Common green teas continue inactive. 
12,749 packages Indian found buyers, and generally at steady or firmer 

| rates for desirable qualities, and full supplies are yet advertised. 
Rice.—A more active demand has been experienced, and rather large 

| sales made on the spot at firmer prices, including 2,500 bags white 
| Bengal at 12s 9d to 12s 10$d, and 29,500 bags other kinds: Bassein 
| 93 9d; Rangoon, 9s 9d to 10s 3d; Nyakoak, 93 6d; Moulmein, 9s 7}4. 
For the cargoes, old crop, near at hand, slightly lower rates accepted : 

| two Mculmein sold at 9s 6d open charter; two of Rangoon and Bassein, 
off the coast, one at 10s 6d Liverpool ex quay terms; one at 10s open 

' charter ; one of 1,447 tons Rangoon, December, at 9s 94 London ex ship 
, terms; one of 930 tons Bassein at 103 6d Liverpool quay terms. 
Cleaned rice has been in better demand. 

Saco.—2,265 bags rather more than half sold: large grain at 20s to 
| 20s 6d, showed a decline of 1s 6d; medium at 18s to 18s 6d at easier 
| rates, but small partly sold without alteration, viz., 17s to 17s 6d per 
ewt, fair. 

Saco FLour.—700 bags Singapore by auction were taken in at 
17s, and since part sold at 16s 9d. 

Tarioca.—1,887 bags Penang flake sold: low grey at 24d; fair 
quality, 23d to 23¢. 1,509 bags Singapore principally sold at 2gd to 
2id for middling to fine; the better qualities being rather easier. 

Peart Tapioca.—418 bags partly found buyers: bold, 28s 6d to 
293; medium, 20s; seed, 22s 6d per cwt, the latter sort being rather 

| cheaper. 
Tapioca FLour.—11i1 boxes Singapore were taken in at 23d per Ib. 
Buiack Pepper.-—~The market is quiet, and 1,104 bags Penang by 

auction sold at easier rates, viz., 3d to 34d for common quality. Of 
1,842 bags Singapore a part sold at 3}d for fair. 100 bags Alleppy 
sold at 44d to 44d. Of 140 bags Malabar, the sound was taken in at 
5d ; Singapore sold for arrival at 3$d per lb, 

Wuite Perrer.—The public sales have been very large, but prices 
unaltered. Of 1,906 bags Singapore, about half sold: fair to good, 
at 6d to 6d. Some very superior at 64d to 63d went rather 
lower. 350 bags Penang part sold at 53d to 5#d per lb. 

OrueR Spices.—700 boxes unworked cassia lignea were chiefly taken 
in at 443 to 45s. <A portion of the common scld at the former price. 
469 packages Cassia Vera sold at 17s 6d f r wild Bombay. 40 boxes 
Cassia buds sold at 663 per cwt, being several shillings lower. Bold 
nutmegs continue firm. There were only 4 cases Penang at the weekly 
sales, which found buyers: brown, 112’s, at 2s 4d; low small, at 1s 6d 
to ls 7d per lb. Mace has been quiet. Zanzibar cloves have been in 
good demand at easier rates. 713 bales chiefly sold: common to fair, 
ls 2d to 1s 234; good to fine, at Ils 27d to 1s 33d. Amboyna are 
lower. 117 cases part sold at 1s 6d for fair. 210 bags at 1s 3}d to 

| 1s 33d forcommon and broken. 7 cases Penang were chiefly taken in, 
one lot selling at 1s 1]¢. 124 bales clove stems sold at 3$d per 

75 cases Japan 
30 bags African sold at 24s. 147 cases Cochin 

went at steady rates: medium to good scraped, 74s to 893; fine, 106s. 
| 666 other bags, &c., part sold: common small rough at 50s, and small 
scraped at 64s. 41 barrels Jamaica sold at 53s to 61s for low to good 
ordinary, and 96s per cwt for gooi. 1,256 bags pimento rather more 

| than half sold at 4d to 4}d per lb for low to good quality, being steady 

t 

| 
| 
} 

rates. 
SALTPETRE.—The market has become dull, and transactions are 

limited at easier rates. 150 tons Bengal in course of landing sold at 
223 136. 100 tons to arrive at 22s 6d per cwt. 

Inp1Go0.—The periodical sales, which commences on Monday next, will 
be small, viz, 4,590 chests, ra:her more than half being Bengal. 

Orner DrysaLTERY Goops.—Gambier is quiet, with a large quantity 
afloat; block, 18s 3d to 18s 6d, and limited sales. 508 cases Pegne 
cutch by auction were taken in at 25s. 1,070 bags Bengal turmeric at 
20s 64, and 46 bales low Bengal safflower at 4/ to 4/ 5s. Business in 
China galls by private contract at 54s to 55s per cwt. 

SuHetitac.—The market is firmer. A C garnet last sold at 58s to 60s 
percwt. The stoc< continues large, being by latest return 39,680 chests, 
against 26,900 last year, and 17,050 chests in 1876 at the same period. 

Metats.—Since last Friday quotations have been rather lower in 
many cases, and the tone of the markets quiet. Scotch pig iron, after 
touching 5s 9d, became more steady at 50s 10$d cash. Other kinds of 
iron are dull. The market for tin has been lower, but subsequently a 
better demand existed. Australian and Straits, 64/ to 64/5s. English 
ingots quoted 70/. The next sale of the Dutch Trading Company, fixed 
for the 30th inst., will consist of 18,100 slabs Banca and 3,300 slabs 
Billiton. Tie market was firm this morning. Moderate transactions 
are reported in imported copper, which is now steady. Chili, g.o.b., 
65/ 10s to 661; Wallaroo, 75/ to 75/ 10s; Burra, 73/ 10s to 74/4. No 
alteration in English. Lead is steady at recent quotations, 180 tons 
sheet zinc, rolled at the London mills, were offered by auction yesterday, 
when 120 tons sold at 22/ 7s 6d to 22/ 10s, being 23 6d lower. Business 
reported in Silesian to arrive. The spot market dull. Common, 19/ 
per ton. Quicksilver, 7/ 5s per bottle. 

Hemp.—Manila firm. A few public sales are declared for the 16th 
inst. During the week, 1,500 bales Zebu sold at 28/, distant shipment. 
The stock in London at the commencement of the year was 4,463 tons, 
against 4,685 tons in 1877, and 4,547 tonsin 1876. Yesterday, 40 tons 
Russian, &c., by auction, were taken in. 
JuTz.—The market has been steady, although without animativ. 

About 8,000 bales have sold to arrive since last Friday at 14/ to 16/ 5s, 

hides more than half remained unsold. Prices did not experience any 
material change ; 5,844 China hides part sold at 5d to 7$d per lb. | Baffalo 
hides went at previous rates to a slight advance, and 23,500 by auction 
yesterday, partly sold. 
LinsEED.—A steady demand prevails. Prices are rather lower than 

on Friday last: Calcutta, 50s to 50s 3d ex ship; via canal, 51s to 
51s 6d; via Cape, 52s; spring shipment, 51s 6d per quarter. 

O1_s.—Quotations of olive oil are lower in Naples, and the weather 
is so far favourable for the growing crop. A few sales have been 
made on the spot at quotations. A cargoof Smyrna off the coast at 
45/ 15s per ton, c.f.andi. Linseed has experienced a slight decline, 
which led to a moderate demand. This morning’s pric» is 27/ on 
the spot and to April. English brown rape lower, with a quiet market. 
On the spot, 56/ 53; February to April, about the sam~. Refined, 
38/ 15s to 397 Cocoa-nut maintains the improvement of last week, 
and the market is firm. Cochin, 44/ 10s to 45/; Ceylon, 38/ 10s 
to 394. Palm dull, as Liverpool undersells this market: fire Lagos, 
40/ 10s; Accra, 37/ 10s to 38/ per ton. Fish oils have bee» neglected, 
and prices still nominal: sperm, 76/; pale seal, 34/ ; cod, 3:4’ per tun. 

Srrrrrs Turpentine. -A steady business, at firmer prives: on the 
spot, 245 3d to 243 6d; next three months, 24s 6d to 24s ‘i per ewt. 
Deliveries large. Stock reduced to 23,700 barrels. 
Perro_euM Ow —During the week the reduced price of 9}4 accepted. 

A large business done. This morning’s quotations are 9j4 to 934; 
February, 10d per gallon, buyers. 

TaLL w.—A quiet market in the absence of speculation, and 
Petersburg is lower. New, 393 3d toj39s 6d; March, 39s 92; last three 
months, 42s 6d. No alteration in Australian during the week, and 
there will be a moderate supply at.to-day’s public sales. 

POSTSCRIPT. Fripay Eventne. 
Sucar.—There is a quiet market to-day. Low sugars, by auction, 

were chiefly taken in. 4,739 bags Mauritius part sold at 17s to 21s for 
brown to low yellow. 2,845 bags Penang also partly found buyers: 
fine grainy yellow at 26s to 26s 6d; low, 23s. 821 bags Bengal with- 
drawn. OCrystalissd Demerara sold steadily at previous quotations. 
St Lucia, 17s to 193 by auction. 2,179 bags Austrian beet with- 
drawn. Privately, 6,000 bags clayed China sold at 19s 3d. Two 
a cargoes Java, No. 145, 253 45d and 25s 9d for the United King- 
om. 
CorrgE.—1,006 casks 118 barrels 276 bags plantation so!d, and again 

at rather lower rates, making 2s to 3s drop for the week, excepting 
on colory of the new crop. 400 bags native were taken in. 20 cases 
336 bags East India were chiefly withcrawn; also 3:7 packages 
Mocha. 144 barrels 627 bags Jamaica went at 76s 6a to 77s 94d for 
low ordinary, and 85s 6d to 87s 6d for fine ordinary. 

SHELLAC.—200 chests by auction were taken in. 
DrysaLTEasy Goops.—1l,411 bags Bengal turmeric were taken in at 

20s 6d. 
JcTe.—A rather better demand, and about 6,50 bales sold to arrive 

at 13/ 15s to 16/ 7s 6d. 
Metats.—Copper firmer. Chili bars, 65/ 10s to 66/; Wallaroo, 75/ to 

751 103s; Burra, 73/ 10s to 74/. Tin quiet. Scotch pig iron easier at 
508 83d to 50s 94d. 
TaLLow.—No alteration in town. 853 casks Australian by auction 

sold at last week’s rates: fine beef, 38s 6d; fine mutton, 4is to 41s Sd. 
Other sorts in proportion. Petersburg quiet. 

ADDITIONAL NOTICES. 
Tea.—The market has opened quietly, and China teas have receded 

in value, common congous having beea forced at public sale at a decline 
of nearly 1d per lb upon last month’s rates. Indian teas are firmer. 

Dry Frvuit.—Currants are selling freely for export chiefly, and 
prices are slightly easier for all but good descriptions. Vulencias show 
an improvement in prices, but business is limited. Turkey sultanas 
are a little firmer, but some low prices have been taken for Greeks. 
Muscatels, owing to short stock, are a little more in demand. Figs 
continue to sell at a fall upon last month’s valuations. 
GREEN Frutr.—The report of Messrs Keeling and Hunt states, that 

oranges are in moderate demand, exceptinz those of best quality, which 
are in good request. Lemons, if fine, realise fair rafes; others low. 
Barcelona and black Spanish nuts remain unaltered; Brazil nuts 
Gull of sale. St Michael pine-apples improved in value. More 
inquiry for Spanish onions. 
Fiax.—New Zealand is steady, but arrivals, which have ceased for a 

considerable period, will shortly be resumed, 370 bales just arrived are 
advertised for public sale nest week. 

Hemp.—Russian still remains in a very quiet s'ate. 
firmly held, the demand at present is only moderate. 

Tosacco.—There has been but little business done in American 
tobacco during the past week, and the transactions have been confined 
to small purchases made by the home trade, buyers do not show any 
inclination to operate to any great extent. For export descriptions 
there has been no inquiry. 

LEATHER.—There is no change to note in the trade for leather since 

our last report. At Leadenhall, on Tuesday, the supply of tresh goods 

was very limited, the attendance of buyers was about as usual, and a 

moderate business was done. Good foreign and English butts of stout 

substance are still wanted, and realise late prices; for other articles 

the demand was limited. 
MerTaLs.—Uniform heaviness continues to prevail. Copper has been 

in slack demand, but has maintained its value steadily. ‘Tin has again 

become easier, a few small lots having been sold at from 10s to 15s 

reduction. [Iron slightly lower for pig, whilst other. kinds are 

unchanged. Spelter without change. pow a little more inquired for. 

Tin plates continue to be over supplied. 

Manila is 
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THE ECONOMIST. 

Monpay, January 7.-—Ihe total imports of live stock into London 

last week amounted to 9,979 bead. In the corresponding week of 
last year we received 7,035; in 1876, 8,498; in 1875, 3,312; in 
1874, 3,695; and in 1873, 1,659. 

The cattle trade has ruled inactive, and quotations had an upward 
tendency. The supply of beasts was short. The demand was firm, and 

| was in some measure strengthened by the cold weather. Prices had a 
disposition to harden, and occasionally ruled rather above those of 
Monday last. The best Scots and crosses reached 6s 2d per § lbs, and 
in exceptional cases rather more. From Norfolk, Suffolk, Essex, and 
Cambridgeshire we received about 1,800; from Leicestershire, about 
100; from other parts of England, about 200; from Scotland, 204; and 

, from Ireland, about 300 head. On the foreign side of the market there 
was a short supply of beasts, chiefly Danish and Spanish. The trade 
was poor at full prices. The sheep pens were, as usual, thinly supplied. 
Throughout the trade was firmer, and prices were 2d per 8 lb higher 
than last week. Best Devons and half-breds found buyers at 7s 2d to 
7s 4d per 8lb. Calves were steady, and quite as dear, and pigs sold at 

52 

METROPOLITAN CATTLE MARKET 

} 

Supriies OW SALE. 
Jan. 10, 1876. Jan. 8, 1877. Jan. 7, 1878. 

a eereteeeeenee seneeee 4,326 eeeresees 3,870 seeeenes 2,470 

Sheep .. . - TRADD  ccccoceee 18,350 ....00.8 9,270 
Calves .....rercreee erccveveccescccovces AGU ceccenese 150  evove.ce 8 
Pigs eee eeer eee ee oe . - . - 10 eeteeeeee 10 eee eeeree 2e 

METROPOLITAN MEAT MARKET. 

Janvary 7.—There was a smaller supply of meat on offer this 
morning, and the weather being more favourable a better trade was 

| experienced. 
Per 8lbs by the carcass, 

| sd ed s dtos 4d 
Inferior PE ceesscssoces seenenees 2 4 to 3 0 Inferior mutton seeneeeeteoetet 2 6 3 s 

| Middling ditto ............-s0006 3 4 4 4] Middling ditto ..............06 40 6 0 
Prime large ditto..........00.++ 48 5 Of Prime ditto ..c.ccrcorccsccescsese 6 4 6 4 

| Prime small ditto 5 0 5 4] Large pork .....cccssecssecseres 3 0 3 6 
a 5 4 6 Oj Small ditto ............. sosnsons 3 8 44 

January 10.—Market moderately supplied with meat. With a toler- 
ably good trade, prices ruled as follow: — 

s d sd s a s a 
| DET no dnigincctiielasacanmie’ 6 © BF Bi Ve tics scevcccccccosvcescn §&§ OOS 6 

| Mutton wee e PLP L SSL Pee ee 7 5 0 6 2 Pork... ee teeeeee SOCCER e rere eters 3 0 4 4 

POTATO MARKETS, 

BorovGnH AND SPpImTaLFIELDs, January 7.—Modcerate supplies of 
| potatoes were on offer, and with a steady sale, the following were the 
| quotations :— 

Per ton. Per ten. 
8 s ~ s 

| Kent Regents...... 170 to 180 | Flukes ...... 180 to 200 
| Essex ditto........ oo’ 170 | Victorias ... - 180 190 
| Higeex TOcks .......-.00rcccccccce GO 110 | MiGneye. .....ccccccoscscece eeeceee - 120 14 
| 
| 

Che Gasette. 
Turspay, January 8, 

BANKRUPTS. 
| George Weatherstone Dix, 25 Guildford road, South Lambeth, Surrey, 
| commercial traveller. 
| John Bricknell, 9 King Edward’s place, Broad street, Birmingham, 
| button manufacturer. 
John Hillman Pumfrey, Northampton street, Birmingham, manufactur- 

ing jeweller. j 

| Peter Nowell, Nappa, near Hellifield, York, and James Nowell, Barrow- 
ford, near Burnley, cattle salesmen. 

formerly dyer, but now out of business, 
Joseph Foulds, Rhodes street, Halifax, tailor and draper. 

and merchants. 

THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Andrew Quicke, formerly of the Grange, Weston, near Bath, but now 
residing at the Hotel du Pavillon de Rohan, Rue de Rivoli, Paris, 
France, gentleman. 

( Thomas Henry Lyon, 90 Princess road, Edgbaston, Birmingham, 
builder and contractor. 

|, William Pytter the elder, Brackenbank, Cumberland, farmer. 
William Jackson, Side, Kinniside, Cumberland, farmer. 

' Stephen Smith, Rackheath, Norfolk, farmer. 
C. Henry Ritson, Highbridge, Somerset. 
George Pesco Welford, Stanwick, Northampton, miller and corn dealer. 

|, William Longeake, Lower Maver street, Northwood, Hanley, Stafford, 
builder. 

| Joseph Graves, Hollym, York, farmer. 
James Williamson the younger, Newport, Brough, York, brickmaker. 

SCOTCH SEQUESTRATIONS. 
|, William Wilson, Winnoch place, Saint James street, Glasgow, and 

carrying on business as an engineer and edge tool maker, in Dale 
street, Tradesscn, Glasgow. 

_ Hutchison and Mathieson, Glasgow, joiners. 
Davi: M-Laren, Ingram street, and Dunrobin place, Paisley road, 

| Glasgow, grover. : 
John Mackenzie, Lakefield, Urquhart and Glenmoriston, Inverness, 

j mere hant, 

Lauchian MacPherson, deceased, late of Waterloo street. Glasgow, ship 
} and insurance broker. 

i 

| Jan. 12, 1878. 

STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 

week ending Jan. 5, 1878, showing the Stock on Jan. 5, compared with the 
corresponding period of 1877. 

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. 

! 

ImrortED. DELIVERED. | 

1878 1877 1878 1877 

tons tons tons 
West India setveneneneneneces, 864 1535 

Mauritius ......... pensiouses 53 322 

itsieddentenned: ~ a i a 
SOCCER Ee COREE KEP R Oe ee eee 64 

M sie heencateamabannithal 68 1015 
Penarg ...... Sainectnibeeiies 508 213 
Manilla, Java, &e.......00 } 330 t 660 

GRD sndorcoun eeerececccsccs \ 495 

es senasanieanebbets om ote 
Brasil ...... eeesegeocee oueoee | 267 1 
Porto Rico See OC eee Tee “| 126 eee 

SOR ER CE TESEE Re eee ee eee ee 5338 1694 

___ Tt]... .0rreeeres, eeeee ae . 8061 5525 

MOLASSES, 

ImPoRTED. Homs Consume. 

tons tons tons 
West BANG cocccecvecsecceess one 8 
Foreign cesses. eeveccccsce . ove 

Total CCRC Ce TERRE Ree OR ee eee . 3 

MELADO wsssssssevessoees) ee | ee | 
RUM 

\/Exportzp & Dz-; 
| IMPORTED, LIVERED TO Vat..Homs Consvump, Srock, 

1878 1877 1878 1877 1878 1877 1878 1877 

gals gals gals gals gals gals gale gals 
West India...| 39600 | 37620 8730 | 13905 | 32535 | 29655 |2398995 
East India... 450 | 45 4750 4365 900 810 | 574165 | 4384025 
Foreign ...... 4410 | 40455 $900 450 90 180 | 401355 | 522046 

. EXporRTED. 
Vatted.,......., 21915 23445 = 28830 9990 | 11565 | 416700 | 439650 

_ Total ...06| 66376 101865 | 42100 | 47650 | 43518 42210 [3791256 |3492225 

Cocoa. 
my Sr 

IMPORTED, Exprortep. Home See, | Stoox. 

cwts cwts ewts | cwts | cwts cwts ewts ewts 
B. Plantation 526 | 659 162 150 1212 1582 15665 | 22889 
Foreign ...... 300 | 184 264 329 617 172 7177 1619 

Total ...__ 886 | __843 | __ 426 | 470 | 1720 | 1754 | 22642 | 37408 
COFFEE. 

tons | tons | tons | tons | tons | tons | tons | tons 
West India.) 124 13 13 19 6 | 21 1006 | 560 
Ceylon see 587 423 108 85 198 127 5690 2312 
East India... 18 69 19 61 73 64 2019 1321 
Mocha... 25 25 5 7 33 9 563 353 

| 56 182 56 64 13 22 3158 1767 
Other Forgn,' _... web 22 12 61 37 1584 550 

Total ..| 810] 712) 223| 238| 334]  270| 14020] 6863 
BICE swe|  928| 705) om | ‘| 1377 | 3680 | 44298 | 94308 

PEPPER. 

~| tons | tons | tons | tons tons tons tons tons White ......... ND aes ai ina 29 17} 1280 720 
Black ......+..| 623 225 a ca 106 62 5619 4391 

pkgs | pkgs | pkge k k k k . NUTMEGS..| 76 lio | ae 3 | * Ss Pri70 a 
CAS. LIG..,,| 147 ote «eo i 75 879 69575 35048 
CINNAMON, 15 220 ooo wad 133 131 8013 9485 

| bags bags b 
PIMENTO...| 94] 3167 oe "oe | to T6eis.| 23142 

= —— = > — a a —— _ = a ——_ oe ipaneeuan 

RAW MATERIALS, DYESTUFFS, &c. 
2 | gerons serons serons serons | serons | serons  serons | serons 

COCHIN’L.| 617, 568 Sas -» | 183) 160) 7461 6008 
chests chests chests _ chests | chests chests _ chests | chests UAC DYE... 213 { 108 | me | 76| 149| 14060] 11647 

ns ns tons tons tons tons tons tons LOGWOOD., 13 ee 58 | 219/ 6143} 6334 FUSTIC...... 35 i eee sai 7 461 769 
NS 

INDIGO. 
chests _ chests | chests | chests | chests | chests | chests | chests East India...! 178 | 468 | ee ee 198 374 | 13300 16729 
serons | Serons serons serons serons serons serons serons Spamish we.) 126 | 283 | ase | ave 51| 92 | 1766 | 1803 

ae Cs SALT PRTRE. 
Nitrate of! tons | tons tons | tons | tons | tons | tons | tons Potass...... 201; 134, .. | 241 230 | 4253, 5166 Nitrate Sods eo] si .. | 131 86 9923 | 1393 

ie COTTON. ; 
bales | bales | bales | bales bales bales bales | bales E. ame, &e. 599 4521) . cn 1230} 2281 | 14446} 39154 

iverpl., } cia wads » j nil kincsy | 79756 | 115182 | 4754) 6901 |. 48300 | 71330 | 414390 | 670910 

49580 73611 | 429836"! 600064 | 6901 Total ...; 80355 119653 | 754 | 

eee -—iai—_N MOO es eee 

———— : 

| 
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Fruit (con.)—Raisins— s d s d¢ | Plumbago— s4s 4/gu continued) oa . 
COMMERCIAL TIMES. BUMANK ....rccccrccccsccsses 33 0 56 0 Ceylon, lump ...... perewt 13 0 16 6 | oe pounptie tee 

WEEKLY PRICE CURRENT. - Se aaesassoeces bisa . ° = re ons— ER indie. 2 @ OD 6 
ranges— chael p ese. utter—Irish ......perewt 0 0 0 0 ee a. § 

04° Tho pales See RG ae ae DY Dench ccccnce- ae coeeese 12 0 16 6 | Friesland fresis, fnest..126 0130 @ | Bastard seme 
revised on Friday, assisted by an eminent scores wesc SS ee Se ase Soe S| RR chien: I 2 0 

in each department Lisbon & St Ubes,t chst. 11 0 12 0 DEEP vincrennuman 180 C124 0 tetas lk 6 16 O 
firm in P Palermo .........percase 0 0 0 0 | Bacon, singed— Waterfd. 70 0 0 0 | For export, free o» board 

LONDON, Fripay Evenine. Lemons — Palermo ......... 16 0 3 0 Limerick....coccoe-ee-eeeeses 68 0 70 0 Turkey loaves, 6 to 101) 87 06 383 6 
Ashes—duty free 8 do 8 d | Messina .....0.. sereseee 18 0 33 0 Cork .. seseneseesee @8 C 6B 0 RID ers canecighiatinn 29 0 BLO 
Pot, Canada Ist sort.pewt 23 6 O 0 | Plax—duty free vo Ss Hamburg... wescecensseresseoree OS O CB O | Ph-ces ....cccccccccee cocecese 2 2 0 2 O 
Pearl do - uw 2S 2 eS a. per ton "0 : 7 = mae Yok eve ae 0110 0 | Dutch. refined, f.0.b. in Holland 
Brimstone— iwi. Ue Wa NP .- 94 0104 0 D Ib loaves supe iin 2 
Rough .......seeeereeeee perton £510 515) St Petersbu g, 12-head ... 33 0 44 0 Lard — Waterford and 30 1b oe “Sel oc. BF ° 7 ; 
_ seereeeeeee aneeeeeenereeee aie 1 10 0 9-head ... 27 0 29 0 Limerick bladder cocnsoces OB O Gl O Crushe \,saperfine,inbris @s8 6@ 2 98g i 

smnateiawmmmnananeanl w--£il 10 13 10 Egyptian, Govmt. dres-ed 0 0 0 0 Cork and Belfast do .. 0 0 0 0 ji No. } — 7639 
Be Sos ldprib s ads d — Native ditto ...26 0 34 0 Ferkin and keg, Irish... 50 0 52 0 _ No.2 — % 6 3 9 
FairtogoodTrinidad.prewt 78 0 85 0 | @utta Percha—perlb s d s @ American & Canadian 0 0 O © | Belgian refined, f.>.b. at Antwe rp 
Geer BAR corccercoscoscceeccceeee ee re GID cdnsccraneceesatnnee nn aoe ee Pork—Amer. & Can.,pr.bl 50 0 85 0 4a-d3 Kilo loaves ...... 28 6G 31 0 
Guayaquil .......ceceeeeereeee = 80 0 | Reboiled.................... -- © 56 110 | Beef—Amer. &Can.pr.tc.1l0 0 125 0 Crushed, No. Lin barrels 29 6 30 6 
BUTEA 2 00cogesc-cccesesopecses 78 0 | Hemp—duty free ge £°% Cheese—Edam new ......... 61 0 63 0 Fr neh loaves, f.ob.......27 6 2 6 

Coffee—duty 14/ per ewt; dried, ninanel, St Ptrsbrg., clean..per ton 31 0 32 0 CORNIIA ces scnnrenenteonnnes - 56 0 69 0 | Salt 
or ground, 2d per Ib. Outshot ....csccceeerereee ee 64 ae - 44 0 90 0 Bengal ............ percwt 21 0 22 6 

Ceylon, plantation low mid. ce 0103 0 pS Ee 2 ee Rice Sofi grain.percwt 9 0 10 3 English, refined ......... - 2% 0-38 0 
Middling SEE 6 122 0 ia 0 37 0 Bengal, table 1 @ 0 Nitrate of Soda ............... 6 0 1 6 
Native, good ordinary . ga 0 84 0 0 28 0 Do yellow ... 0 0 | Shells-—-M.-o'P. per cwt. 

£ast India, plantation ...... 97 0122 0 © 3B °C ft Witenes eee ae 8 0 China, Manilla, gd to finel70 0 260 6 
Mative ncoccccsancesse-ee senses ee , seheninnmnninmen Oe OOP DO 1 Gane. canigncees s. 6 6 Bombay do 66 0130 0 

Fine My sore sniaiseieniieaiedl «110 9 130 0 | Coir Yarn papasinaniabanenteees 17 0 4 0 —Ameriean, e21 om... & 6 9 Tortoisu, BE. I., do perlb 8 0 28 0 
Manila, Yair AR. ccccece umm) &¢ SID Cechitnintacasmencageane 15 0 27 0 FP Wticliessnsiorten 7 0 10 6 Tallow.-per cwt | 
Singapore, Bonthyne ...... 78 0 8% 0 | Hides—Ox & Cowprib s d s d | Sago— St Petersbur, ist YC... 39 3 39 @ 
Mocha, fair to good ....+.++- 99 0104 0 B. A. and M. Vid. dry... 0 7 010 | Pearl ......... seseeeepercwt 16 0 21 0 Australian muttonfine.”. 41 @ 41 3 
Jamaica, good to fine ord... 78 0 89 0 Do & R. Grande, salted 0 54 0 8% | Sago flour ....cecccceceesseee 16 6 17 0 Do beef do ...........0:.38 6 0 @ 
Low middling to five ... 95 0120 O | Brazil, Dry ................. eo Ft O36 Shellac—per cwt Tapioca—E.I. flake. perlis 0 20 3 

Costa Rica, good and fine.. 96 © 104 0 Drvsalted . , 0 4t 0 7%] Orange, good to fine .........72 0 90 0 a percewt 20 0 29 @ 
| ee 91 0 94 0] Drisalted Mauritius . wa @ & Ds & Livery and native....... we = 0 72 0 Par—Stickholm ...prbri 20 6 21 0 

y Central American ........ 0 | Rio, dry Rio Grande ...... 0 7% 010 | Garnet AC.. wee-ceee 60 0 61 0 Archangel ........0..000000. 1 6 0 0 
| CONOry .n..ccccccccsccsesseeses © | West Coast hides ......... 0 5) 0 8 Button, s rts "good to fine.. 4 0 9 0 Tea—<duty 6d per lb 

Brault, Rio iow superior . one 0 | Cape, salted ... ...... 03 07 Low to medium ........ 59 0 70 0 Congou, common to fair... 0 8 1 0 
Good first osnmeniianiaati ss 0 85 O| Australian ......... cccccenee O 3 O 6S! Sticklac, Siam ....... ance GP @ OO Medium to fine ............ . Aa = 
Fair to good channel...... 77 0 81 0 | New York ........ Saciteine 0 44 0 6! Silk— Fine to finest ............... 18 30 
Common channel ......... @ 0 @ © | East India............ccccccss. 0 2311 Bengal—Surdah ...... perlb 18 0 20 0 PTD” onc. ccckcecens $5.5 4 
Washed, fair to good ... 96 0 103 O | S. America Horse, prhde 4 0 10 0 Cossimbuzar ............... 1440 19 0 Souchong. com. to finest... 0 9 2 O 

Bantos ..........ceeeeee ornaennnne 80 0 83 0 ‘o—duty free a re 140 19 0 O long, common to finest. 0 9 1 8&8 
Bata 2.000000 capaoumninee sees 74 O 76 O | Bengal good to fine........ oD: F-2 Jungyvore & analy 14 0 18 0 Flowery Pekoe,fairtofint 10 3 0 
Common .......++++ cadenatend 7. Cc 66 0 Do ordinary to middig. $8 6h ee ‘cinta i - Canton sceate i capers, eom- 

Cotton—p'r d ord soensoeccees*esscseoeee 12 3 7 Radnagore ........cccccccees 12 0 38 0 mon t> Gnest ............ 0 9} 116 
Madras, West. fairtoga far 8 6} III, .cctinrsnniniviens nei toe BR China— sale. No. ue Seiuhen 00e¢ 00 Oran ze Pekoe.......... aw. O28 

Tinnevelly do aeeedia. 36 60 MBs Bisesitcncttennihctanacter ec 00 Twanky, common to fine... 0 5 010 
Chemicals— d s d| India Rubber—peri No. 3.. diniion 0 21 O | Hyson, common to finest... 0 8 3 6 
Acid, citric .........+. 56 00 a India. 010 #1 6 No. 4 and. 5, ‘be. aigehdion 6 18 6 Y. Hyson, commontofinest 0 6 1 9 

Oxalic .....00 Ay, Ty Ecos tnabsltnrdesnticiainbtatenn a6) 22.4 Taysaam .. 0 2 0 Imperial, common to fivest 0 8 1 4 
Tartaric 4416 Leather—per lb Long-reeled... ia de 0 13 6 | Gunpowde-, cm. to finest 0 7 38 6 

Alum, lump 7/6 7 © | Crop hides.....30to40lbs 10 1 6 Canton ....... dnseniinnen ili 13 0 17 6 Japan, um olour.d.......... % 0818 
Ammonia, carbonate.per Ib 0 5% 0 5} MP | seheecnes 50 616 19 ROI oe canescecstncorere 17 0 19 6 | Indian teas.. 010 40 

Muriate ........006+ per ton£28 0 36 0 | English butts...16 2413 365 Japan —Low to fine ......... 13 0 22 6 Timber — ‘Tiber ‘on 
Swip ate .......-cccceesseeees £20 & 21 0 do «i 3108 82 Patent Brutia...............4 -27 0 33 0 Hewn Wood—Dantzic 

Arsenic, lump .....« perewt 26 0 O 0O | Foreign butts .. 16 ma. 3 2 DR cacesnbectgesedpetsorcee 90 0 & M riel fir...per load 560 0110 0 
TE” ccccesccseateaccee’ OP 1S ano do agi 1: 383 Italian—Raw, white Novi. 0 0 0 0 I paliccittecctneesnned 70 0 a O 

Bleaching powder............ 6 3 0 0 | Calf Skins ...... oh ne Fossombrone .......0+..++++ 00 00 I OI chenttccitacpcoecias 6 0 55 0 
Rorax, English, refined ... 37 6 0 0 ee , 3-8 s Obtnee BEBE Bccccpntcnsensee::ee 00 00 Canada red pine ......... 70 2100 6 
Cream tartar .......scecereeeee 9 0 00 ee 14 232 Organzines—Piedmont ... 28 0 33 0 —~ yellow pine, lors ‘ne 100 0120 0 
Todine .............--..peroz 0 10 © O | Dressing Hides ...... i a ER ait ieinneadain a ee small 75 0 80 0 
Pota-h, bichremate...per lb 0 4 0 0] Shaved do a SUURRD ED, «seecnttnttinectnansesce 24 0 29 «0 N. Brnswk. & Can Ba. pine 0 0 00 
IID ions 5cscsceccagsece - 0 8 O O | Horse Hides, English ... O11 1 2 Spices—Pepper— Quebec iinet anodgs 130 0140 O 
Hy driodate..........seceseee 12 0 12 6 do Spanish ...perhide 7 0 22 0 lack, Eastern......perlb 0 3 0 3} OIE Sicccnttcentanesssendax 100 0160 0 
Prusstate.........cccecccceces 0 103 0 113 } Kips, English, per lb ...... 011 1°28 Alleppy and Maiabar ... 0 3} 0 5% Simian C.8 6 € 
Sulphate ......... perton£l! 0 O 0 do East India............ & 3. §.) , | O 5§ 0 65 PIR SNG Ssccniens eis vastus 210 0220 0 

Soda, ash......... per desree 0 14 012 | Metals—British Copper £ 8s £ 8 Pimento—Mid. and good... 04 04 Wainscot logs 18 ft each 75 0-130 0 

Bicarbonate ...... perewt 9 9 iG 0 Cake and ingot..per ton 70 0 72 0 Cinnamon, Ist Ceylon .. 232 36 Deais & Savn & Prep»red Wood— 
Crystal, ex ship.per ton £310 0 0 Best selected .......... -~ 7 0 7 0 Do Pe. ae sa. 2 Ooo so Norway, Petersbg stund £6 © 1410 

Sugar lead, white...percwt 37 0 O 0 St lccrnssntantienindineaeee 76 0 78 0 Do Sriand4th .. 16 2 3 SIE Sotecncsues wasceee OO ee 
BREOWD .ccccccccccvcese re, ee, Chiii, bars, g. 0. | 65 10 66 0 Cassia Lignea...... aecenilined 43 6 44 6 TIED Menccnieinssss, cece OO Oe 

Sulphate Quinine— Australian, Wallaroo... 75 0 75 10 Cloves—Zanzibar .........++ 12 1 i EEE | chesdetecenesed ochss 710 15 0 
Enclish, in bettia.. we oz 2 0 00 do Burra ...... 740 00 RE coccccrcceee 1 8 3B Canada {st pine ....... ee) ee ee 
French i eeeneeeee 0 00 s d s d | Ginger—per cwt. eee 1016 14 6 

Sulphate, copper . per cw 0 0 O 0} Yellow _— oeennel perlb 0 63 O 7% Cochin, scraped ........... -70 0115 0 America. spruce ......... 8 0 90 
wststesesiidiobbecsnasonttan> 18 0 © O } Iron, pe Ss 2 8.3 Do ae. ecsceosrsene HO GB O Dantzic deck, each ....,. 017 12 

Vermillion, English.. per b 30 00 hy ee. Beitish.....000- 6 0 610 ID ceccrtrttccccrncnccsee HERR G Staves—Baltic, per mille £150 0210 0 
Cochineal— ‘ Nail rods. ...scs.sss0eee m2 8 &® African... ~24 0 0G uebec, per standard do. 75 0 0 0 
Teneriffe silvers ...... prib 110 2 1 ON ao tie wa Jamaica, low and ‘ord.. -- 53 0 63 0 —dy3/pibt&s% s d sp a 

BAROK  .cccccoccccccccscecesece $0 oe Se 810 910 Do mid ty» fine...... 65 0200 0 Marylend, per lb,bomi ... 0 6 O 9 
Drugs - an 615 6 0 Mace ......000 .-per ib 18 338 FUNG BOE Crnceneccen see ve 06 10 
Alves, East India...per ewt 70 0190 0 TAs wckbascieabamanenee saa) a. Nutinegs, brown ceccenane 20 40 ie. a oe 06 Olt 
Anniseed, China, St-r ...... 87 6102 6 Swedish ...... mincnesicsss ES 3B8 8s ts—Rum, duty 10s 2d per gal. Kentucky leaf ........... .. 0 44 010 
Ba sam, Peru .........perlb 4°6 410 Scotch pig, cash ......... 0/9 60 (0 amaica, per g} 1. bond, — stript ...2.... 0 5) O11 

Capivi .......ccccccccccseseres  & 3:9 Lead—Enzglish pig, pr —— 0 19 6 30 to 35 O. P. 220.00. .000 ~» 3-39 Negrohead ......... duty #46 11. 2 6 
Cumphor, ¢ hina ...perewt 80 0 8 0 Spanish pig ...... ecbcorece 815 19 0 Fine marks.. 4 8 5 0 | Columbian If. _— ¥e5% 0 6 2 2 
Cardamoms, Malaiar, ‘anet 6 9 6 C | Quicksilver...... per bottle " 5 00 Demerara,gd. tofine -proof : c- 23 Havana ..... 20 60 
Cantharides ...........perlb 2 0 65 O | Steel,Swedishinkegs.p.tn 15 0 0 0 Leeward Island.. 2. 62 3-@ — cigars, bd duty 5 VW... 8 0 3 O 
Castor oil, SCC NAS ....00ee 0 5} O O | Spelter,common Silesian i9 0 19 5 E. I. & Mauritius... — 12 1 4 tine—per © we 
Ipecacuanha, good to fine... 56 0 6 O | Tin, English we le ton 70 0 71 O PORTER cceccesiesece —- 16 18 American spirits .... ...24 6 0 0 
J imnarneccee O § OM Bars in a. .71 0 72 0 Brandy, cuty 10s 5a per gal, Wool—English —per pack ‘of 240 Ibs 
Musk, fine Tonquin...per oz 52 6 57 6 OS -73 0 00 BIB ices 8 &6 8 7 Fleeces 8S. Down hoges...£15 0 16 0 
Opium, Turkey fine..per lb 16 0 17 0O Bane... ccccccssceesccees -- 68 0 0 0 Vintage of | 1874. 94 96 Half-bred hoggs ...... 1) 10 15 10 
Rhubarb,Chinafairtogood 13 2 9 Straits . cienenen snniennene -6410 0 0 lst brand { 1872 ...... /10 0 10 1 Kent fleeces ............ 14 0 16 0 
Senna, Tinnivelly good...... © 4 010 Australian............. we. 6410 O 0 in nhhds a 10 4 10 6 S. Downewes& wethbrs 15 0 16 0 

(ther E.L. low to goo’... @ 14 0 8 | Tin Plates, per box . £ a8 1869 ...... 10 8 1010 Leicester do ....... i4 0 WU 0} 
bye &c.— Charcoal, IC ........... 22 0 23 0 Corn spirits, pf, duty paid 11 1l 12 0 Seta eee ones lok 17 0 18 @ 

ls, China .........per cwt 54 6 55 0 IE GB asircescorceseqres 18 0 20 0 Spirits, f.0.b. Exportation 110 2 0 Prime ..... .16 017 0 
Safflower, Bengal ............ 40 0110 0 | Molasses—per cwt. Malt spirits, duty paid ... 12 6 14 6 SID itieccsccoccitcans 16 60 16 90 

|| Turse eric, Bengal ............ 20 6 20 9 | British West India........ -12 6 18 6 Gerinan spirits ....00.0.-.006 1-223 4 Super ... -l410 1610) 
Gambier, block .........+0.. 18 44 18 6 | Oils—Fish— s £s ugar—per cwt. Combing—W ‘eter mat 18 0 19 0 
Cutch, good to fine ......... 25 0 28 0 UD ccsasueveees pertun 76 0 77 0 British W. India, refining.. 0 21 0 SS SF Fl} 
Lac dye— Southern, pale ............ 35 O 35 10 Crystalised ........c.c0-+00+ 0 3l 0 COMRTEIBE: s0c0c0scensdsse 1410 15 0; 
Good fine marks ...prib 0 5 O11} OE i 34 0 O O | Foreign Muscov., grocery 33 0 2% 0 Hog matching ...... 710 1810] 
Low and native ........... 0 1 0 4 CES 330 00 Refining . on a OH. a Prime matching¢...... 16 6 1610 

£s £8 East India........... posecee 2510 O 0 Mauritius, grny. -& erystald. 2% 0 2 0 Common ...... seossques 1410 16 0 
ae +--perton 10 0 30 0 00 00 Syrups, low to good yellow 20 0 23 0 Colonial —per lb sdesda 

35 (0 G wee ee Low to fine brown........16 0 18 6 8) dney—Fleece&lamb.. 1 2 23 4 
6 6 00 00 Bengal, low to fine yellow 18 @ 24 0 Scoured, &c. .......... 1 32 23 4 

None. 4910 60 0 Low to good brown ...... 146 19 0 Unwashed . wee O 8 OL] 

ll 0 42 0 4810 | Penang, lowto fine yellow 2: 0 26 0 Locks and ; ieces ...... os 14 
6/1 2/5 27 0 0 0 Low to nne eR cgeoe- 15 6 20 0 P. Philip-Fleece & lamb 1 2 2 4. 
6 0 . 3810 3815 os Native .. cow a 8 BA Scoured, &c .......... 13 3 4 
6 5 Do Foreign ....... a 0 0 ccosevcccsccesse 1G DO 16 6 Unwashed .........:.... 09 1 9 

Sapan 12 0 Brown .....ccececesseseeeee 96 10 3615 |} Manin clave ccquarene, a. & We © Locks and pic +... 0 9 1 5 
Pruit— Currants, duty 7s s d s dj] Ground nut ......... cmmuce.r © a © Unclayed...........+ ttle 16 0 160 Adelaide-F cece & lamb 1 1 1 7 

Patras ....... ---.-ber cwt 30 0 45 O | Cocoa-nut, Ceylon ....... = 15 39 0 aacktlinajowingbuidie 24 0 27 0 Seommed, dic. ......;... 13 1 

VoOstiZZa .......++. teeteeennes 34 0 60 0 | Palm (Lagos) .........000... @ 4010 Low to fine yellow ...... 20 0 23 6 Unwashed ............... @ 6% 0 10 

Island ........-+- csvecesecesee 29 0 36 O | Lard, English ...........000+ % 10 50 0 Low to fine brown......... 15 0 19 0 Locks and pic: -- O09 123 
SN ctcneseenineeveeatne a Go yee “per gal 0 93 0 O Java, low to gol white... 25 0 29 0 V. D. Ld-Fleece ‘| lamb. 11 8 4 

Provincial ........cs00.-+++ 15 © 30 0 | Oil Cakes, Lnsd, Eng-p.ton " 10 :0 15 Low tofine yellov&grey 18 0 26 0 Scoured, Ke. ....-0/65... 1@ i 8 

Fivs,duty7spercwt | §- | Foreign .......... aerate 5 1015 | Cubs, clayed, Nos. 12 a 14 23 6 2 0 Unwashed ....-....-.. @ 8 O11 
Turkey ...prcewt,dutypd 22 0 60 0 | Oi lSeeds— ; a *s'@ wal ll | a 6 22 6 Locks and pieces ele i 

Raisins, duty 4 ver Oe eee, Black Soap. 0 0 0 © | Brazil, brown .. bps, a a Ca; eG. wise Fleece iarnb 6 10 : ‘ 
Valence’ ..........-.00000-. 22 0 35 0 ae a ae eo: ee Yellow .. iain ae Oe Scoured, BC.......--.... 1 @ il 

Selected ........... scooree oU 0 65 O Soon caeieeeernes 5 0 50 3 Grey and white ............ None. is oao? 
RBI cs cccceccee ee aoe. © , Ferozepore... 56 6 0 © | Egyptian, goodto fine crys. 27 0 29:0 | Wax—Hres perewt £610 7 15 
Smyrna,:ed uu Chesme 0 0 O 0 Caleutta, R.A.T..3% 58 0 0 0 |+ Lowtofinebiewn ......15 6 20 0 | E. 1. White... vee 10 0 LL O U ED pane en 

Ohaus 2 ee 



itr. == "°° eee er oe —— |—___|_|-_. | } and insurance broker. — 
} 

Total ...; 80355 | 119653 | 4754 | 6901 | 49580, 73611 | 423836°| 600064 
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: METROPOLITAN CATTLE MARKET STATEMENT 
Monpay, January 7.-—he total imports of live stock into London | Of Imports, Exports, and Home Consumption ot the following articles in the 

; last week amounted to 9,979 bead. In the corresponding week of week ending Jan. 5, 1878, showing the Stock on Jan. 5, compared with the 
; last year we received 7,035; in 1876, 8,498; in 1875, 3,312; in corresponding period of 1877. 

1874, 3,695; and in 1873, 1,659. FOR THE PORT OF LONDON. 

The cattle trade has ruled inactive, and quotations had an upward | ¢.» of these articles duty free the deliveries for Exportation are included under 
| tendency. The supply of beasts was short. The demand was firm, and | the head Home Consumption. 
| was in some measure strengthened by the cold weather. Prices had a EAST AND WEST INDIA PRODUCE, &o. 
| disposition to harden, and occasionally ruled rather above those of OAR. 
| Monday last. The best Scots and crosses aoe . - oe 8 lbs, - : : 

in exceptional cases rather more. From Norfolk, Suffo , Esse x, an ; ee 
| Cambricgeshire we received about 1,800 ; from Leicestershire, about | _ImrorTEp DELIVERED. | 
| 100; from other parts of England, about 200 ; from Scotland, 204; and 1878 1877 1878 1877 | 
| from Ireland, about 300 head. On the foreign side of the market there nea — ae — | 
was a short supply of beasts, chiefly Danish and Spanish. The trade | ieee | os4 1535 Ta 1601 | 
was poor at full prices. The sheep pens were, as usual, thinly supplied. | yeuritius - - 63 322 67 5 
Throughout the trade was firmer, and prices were 2d per 8 lb higher : ols \ 21 

: than last week. Best Devons and half-breds found buyers at 7s 2d to 12 a 

73 4d per 8lb. Calves were steady, and quite as dear, and pigs sold at "65 1015 
: full prices. 508 213 
ot _Supriies ON SALE. 330 680 
; Jan. 10, 1876, Jan. 8, 1877. Jan. 7, 1878. 495 * Beasts ...000. 00008 seeeeteneee steteeeeer 4,326 seereeees 3,870 eeeeeenee 2,470 eee one 

Sheep coctevecpeeseses eeeccccess evcccee 21,400 eeeccese . 18,350 seeeeeres 9,270 Brazil ....... PPeeesseces bavaanl 267 1 

QRRVED ceccovocccdecccsescocccotocccoses FD cecscecce 180 cocccecee 5 POttO BAGO .-.eoeeresesserne 126 = 

f Pigs evececceccce: wonces coeceerce conse cece | BD cenoseces 2e Beet ad ont aeeatia 5338 1694 

Total... .cccccvessceesseee 8061 5525 . METROPOLITAN MEAT MARKET. a ee 
Janvary 7.—There was a smaller supply of meat on offer this MOLASSES, 

morning, and the weather being more favourable a better trade was | 
| experienced. i cmeniaaiaii Iurortep. § Hom Consume. 

ae a s dtos d tons tons tons tons tons tons 
| Inferior beef...... ove BS 443 O Inferior mutton .....0... > a -a West BEER covccccerccecccoss oe 3 

| Middling ditto ... .3 4 4 4| Middling ditto SO BO | DesetgMe. crercresccccssnseeere] nee = 
Prime large ditto » 4 8 5 0] Prime ditto 5 4 6 4 —— s- 

Prime small ditto man Oo 56 4 Large Dstt 2: @ 3 6 Total eee eeeeeeeeceeses eee 3 

VER)  cocccccoscveecovevscessese w- 5 4 6 Of Small ditto ...........0 penrees i ae METADO _ 

January 10.—Market moderately supplied with meat. With a toler- Te te anenemonnenee tt tats 
ably good trade, prices ruled as follow: — RUM 

40 5 2 | veal S Os 6 |Exrortep & Dr- Reiccccaccar & ::a:eamernconenentes aed Iuroxrap. ‘uivaunp 70 Vat|Houn Coxscar|  Stocx, 
1678 | 1877 | 1878 | 1877 

gals gals gals gals 
West India... 39600 | 37620 | 8730 | 13905 

1878 

gals 
POTATO MARKETS. 

Boroven anxp SpImraLrrecps, January 7.—Modcerate supplies of 
potatoes were on offer, and with a steady sale, the following were the | East India...{ 450 | 45 | 4760) 4365 
quotations :— - Foreign ...... 4410 | 40455 — 450 

~_— gr ey | Vatted...ueeee| 21915 29445 | 18720 | 28930 
Kent Regents.......0....s00+0+.4. 170 tO 180 | Flukes soccsssscccsseoeeeses sesreseee 180 to 200 et ee pe escongg | esse ditto....... : 2 a... * {80 190 | Total .....| 66376 101665 | 42100 | 47650 | 

| Masex TOCKS | .........ccccecscsree 00 19D | BESGRR YO. ..0.20crcvcereceecosecscce - 1200 14 oon. 

Cc bh c G a $ ct tt ct IMPORTED, Exportep. | Home Consump. Sroox. 
. | —_—__—_—_—_—_—_—_—_---_-— > 

' B. Ph: oe | ewts cwts cwts | cwts | cwts cwts cewts 
Turspay, January 8. -Plantation| 5 659 | 162) 150] 1212} 1582] 15665 | 22899 

BANKRUPTS. Foreign ...... 3t0 184 264 | 329 517 172 7177 | 14619 

George Weatherstone Dix, 25 Guildford road, South Lambeth, Surrey, Total ...| 886} 843 426 | 476 | ape 1754 | 22842 | 37408 
commercial traveller. : 

_John Bricknell, 9 King Edward’s place, Broad street, Birmingham, | = SS COF: FEE. eee 

| mee mnanulostaner. West India.) 124| 1s| "Is| “"to| “™—| "ha “yo0e | "660 _ John Hillman Pumfrey, Northampton street, Birmingham, manufactur- Ceylon ....| 587 423 108 85 198 127| 5690| 2312 
ing jeweller. ; . = i East India... 18 69 19 51 73 54 2019 1321 

Peter Nowell, Nappa, near Hellifield, York, anéd James Nowell, Barrow- | Mocha........., 25 25 5 7 33 9 563 353 
| ford, near Burnley, cattle salesmen. See Gage 56} 182 = 64 13 22; 3168) 1767 
| John Weston, Montpelier terrace, Rochdale road, Bury, Lancaster, Rene 13 61 37 1684 550 
| formerly dyer, but now out of business, Total ...| 810 | 712 223 238 384 270 | 14020 6863 
Joseph Foulds, Rhodes street, Halifax, tailor and draper. RICE =) ede — eee |e 

| SCOTCH SEQUESTRATIONS. . seeeeel_ SN 005 |__coe_|_see_|_ 1807 |_9000'| espa} 00008 
John Buchanan, 96 Buccleuch street, Glasgow, joiner. PEPPER. 

| Brodie Brothers and Company, Carnoustie and Dundee, manufacturers | tons | tons | toms | tons | tons | tons | tons tons 
and merchants. White... eecese 291 eee eee eee 29 17 1280 720 1 cance te aa Black ......0| 623 225 a 106 62 | 5619 | 4391 

| ~ 7 pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | THE GAZETTE OF LAST NIGHT. aera | Mo]. . 23 5| 170! 961 
| BANKRUPTS. CINNAMON, 15] “sa0| “| 7 | 183] fan | “oois| ‘ous 
| Andrew Quicke, formerly of the Grange, Weston, near Bath, but now e""s8 — —_— een 7 — ae renee 

eahiins pt the Blake ail cea : bags 8 8 bags a bags | a = atin tel du Pavillon de Rohan, Rue de Rivoli, Paris, PIMENTO.../ 94 at oh he 598 | 7 | 16845. 23148 
" p= ile s 7 , : — os = SSS eee 

| Thomas Henry Lyon, 90 Princess road, Edgbaston, Birmingham, RAW MATERIALS, DYESTUFFS, &c. 
|| builder and contractor. | PONS serons serons serons | serons | serol serons |; William Potter the elder, Brackenbank, Cumberland, farmer. COCHIN’L..| = 617 | Se ee 160 p81 6008 
;, William Jackson, Side, Kinniside, Cumberland, farmer. LAC Dre... chests chests chests chests _ chests chests | chests | chests 
|" Stephen Smith, Rackheath, Norfolk, farmer. ~ hi a) ee | 76 149 14060 11647 ‘ . Disg ne | tons tons tons tons tons tons tons tons , C. Henry Ritson, Highbridge, Somerset. LOGWOOD.| 13 20 | sen | ase 58 219| 6143 6384 | George Pesco Welford, Stanwick, Northampton, miller and corn dealer, | FUSTIC......) 33 BB h . fese Ok tees eee 7 461 769 
| William Longeake, Lower Maver street, Northwood, Hanley, Stafforé , ’ y or 

builder. ? ; INDIGO. 
| Joseph Graves, Hollym, York, farmer. Rest ladte..| —_ —. chests | chests | chests | chests | chests = 

James Williamso » young ,ew 4 i dia... 7 nn 196 374 | 13300 ames Williamson the younger, Newport, Brough, York, brickmaker. | serons | serons | serons | serons “ = eotea SOsaeee 

SCOTCH SEQUESTRATIONS. SPO seen 288 | SDT in| ne 51 92 | 1766 | _ 1803 
|, William Wilson, Winnoch place, Saint James street, Glasgow, and SALTPETRE. || - carrying on business as an engineer and edge tool maker, in Dale | Nitrate of| tons | tons tons | tons | tons | tone | tons) tons 

street, lradessen, Glasgow. en teal 291 134 an me 241 230 4253 5166 
Hutchison and Mathieson, Glasgow, joiners. trate Sods | 8 336 | 131 86 | 9923 1393 

| _ MLaren, Ingram street, and Dunrobin place, Paisley road, COTTON. . | asZow, grocer, cael mcg is a i 
John Mackenzie Sal t . . bales | bales bales | bales | bales bales bales | bales | oe nzie, Lakefield, Urquhart and Glenmoriston, Inverness, | E. India, &€. 699} 4521) ... a 1230} 2281 | 14446} 39154 : es 

Liverpl., t 79756 
Lauchian MacPherson, deceased, late of Waterloo street, Glasgow, ship ane)” } and insurance broker. 

| 115132 | 4754 | 6901 |. 48300 | 71330 | 414390 | 570916 
eS 

119653 | 4754| 6901 | 49590) 73611 | 423836") 600064 | 
tt 

Total ...; 90355 
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Jan. 12, 1878. ] 

COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 

*,* The prices in the following list are 

revised on Friday, assisted by an eminent 
firm in each department. 

LONDON, Fripay Bvamixe. 
Ashes—duty free dsd 
Pot, Canada Ist sort..p cwt 2 6 00 
Pear! do G6 wun © © 

EE er ton a” » 5 15 
aan nen ’ a 10 0 

FROME .cccccccccceesa«cooccee ents 13 10 
Cocoa—duty 1d per Ib ei a et 
Fairto goodTrinidad.prewt 78 0 85 0 

Gre: AA ...cccecoceeseeesees «.. 68 0 76 O 
Guayaquil .......ccceeeereeee 70 0 80 0 
Surinam ...........ccccceeseoene 71 0 7% O 

Coffee—<duty 14/ per cwt; dried, roasted, 
or ground, 2d per Ib. 

Ceylon, plantation low mid..102 0 103 0 
Middling to fine...........+ 104 6 122 0 
Native, good ordinary... 82 0 84 0 

Fast India, plantation ...... 97 0122 0 

Native ....cccccesereeseeseeees 82 0 90 0 
Fine Mysore gesescnesde eseoeeellO 9 130 0 
Manila, fair Indan........ a 2 ae 
Singapore, Bonthyne ...... 78 0 84 0 
Mocha, fair to good ........ - 99 0104 0 
Jamaica, good to fine ord... 78 0 89 0 

Low middling to five ... 95 0120 0 

Costa Rica, good and fine.. 96 © 104 0 
| ee 91 0 94 0 

Sees date - ee . 87 0 90 0 

Beas > low su erior oat 
ail i nan enti perior.. 69 0 8&6 ° 
Se us onal dca 77 0 81 
Common channel ......... 63 0 67 0 
ao fair to good ... 96 0 102 6 

rishi ptethn aeapmantneene 80 0 . : 
Babin npaacnann apsonsnvennnaent. aan 
COMMON .....-eeeeeeee enpenn 7. 09 

Cotton Ib. 
Medras, West. or Fy a 

Timnevelly do 
eadsd 

Acid, citric ...........perlb 2 5 0 0 
Oxalic ..... exsooagee a: ie oe 
MTartaric .ccccoccccccccescess 1 4 1 £5 

Alum, lump aneubuel per ton £6/17/ 7 0 
Ammonia, carbonate.per 1b 0 54 0 5} 

Muriate .......0++++ per ton£28 0 36 0 
Sup’ Tap "per owt 8 : . : 

Arsenic, lump ..... -per cw 
Powder es deiiieon = a ae 3G 

Bleaching powder............ 6 3 0 0 
Rorax, English, refined ... 37 6 0 0 
— ABTERT cicccessecscoccces 0 00 

ian roz 010} 6 O 
ned bichremate...per Ib 04 0090 
Cale PRN ocr iiccccseccesscoes 0s 00 
Hydriodate...........s0e00 12 0 12 6 
Prussiate...........cceeeseere 0 103 0 113 
Sulphate ......... perton£l! 0 O 0 

Soda, ash......... per devree © 14 O 1} 
Bicarbonate ...... perewt 9 9 i6 0 
Crystals, ex ship.per ton £3 10 0 0 

Sugar lead, white...percwt 37 0 0 0 
Brown. ...cccccoseses one 6 C'S 

Sulphate Quinine— 
Enclish, in bettin..pen-8 1e@ 0 00 
French ccc eceeee 1 0 00 

Sulphate, r rewt 20 0 00 i" compe oe 80 00 
Vermillion, English.. ‘per lb 30 00 

al— 
Teneriffe silvers ...... prib 110 2 1 

Black ......cccccceeee Whantnnd 2030 

Alves, East India...per ewt 70 0190 0 
Anniseed, China, St.r ...... 7 6102 6 
Ba sam, Peru sine ree 4-6 410 

Capivi .......cccccsccceeee ss ke 
Camphor, (hina wper ewt 80 0 8 0 
Cardamoms, Malabar, good 56 9 6 C 
Cantharides ...........perlb 2 0 5 O 

Castor oil, sec ats ..um © & © @ 
I ,goodto fine. 5 0 5 O 
—e eeeeetecere t tee Fee s 0 10 

Musk, fine Tonquin...per oz 52 6 57 6 
—. , Turkey fine..per lb 16 0 17 0 

ubarb,China fairtogood 1 3 2 9 
Senna, Tinnivelly good...... o 4 00M 

(ther ELL. low to.geo'. 9h 08 

aye China ....... per ewt 54 6 55 0 
|| Safflower, Bengal ............ 40 0110 0 
|| Ture eric, Bengal ........... 20 6 20 9 
| Gambier, block ........s000e0+ 4418 6 
Cutch, good to fine ......... 25 0 28 0 

Good fine marks ...prilb 0 5 O11% 
Low and native ........... 0 1 O 4 

£:e £8 
re ore 10 0 30 0 

aes ee 
Fustic, Jamaica... bosnee mene £36. 6.5 

EO smeesubnaghs auidihabinng None. 
Log wood, Campeachy .. owe 816 11 O 

Honduras  ......0eeeecceeeee 610 6/12/56 
Jamaica .......... pacovpecepe 6 6 6 0 
SOIT  ssedicusmancosede 615 6 5 
SABA ..crcccccccesceseveseccsces 6 lo 12 0 
Pruit—Currants,duty 7s s d sd 

Patras ........ rere ee 0 45 0 
eocovee 94 0 80 O 

0 360 
. 0 42 0 

Provincial ........0000,+++0s .15 0 30 0 
Fivs, duty 7s per cewt 

Turkey . -prewt,dutypd 22 0 60 0 
Raisins, duty 7s ~ ewt 
VARORC SR, .nnccce-vsssc0pcene-- 22 0 BS O 

Selected .......... vsseee 0 0 65 O 
Museatel .............. csoesee 32 09 160 0 
Smyrna,:cd uni Chesme 0 0 O 0 
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Fruit (con.)—Raisins— s 
Sultana 33 

Oranges—S. Michael pese. 8 
ig snktukesin dtincens 12 

Lisbon & St Ubes,} chst. 11 
Palermo sooveesesper Case 0 
Lemons — Palermo 

0 
St Petersbu g, 12-head .. .. 33 

9-head ... 27 
Egyptian, Govmt. dres-ed 0 

Native ditto ... 26 
Gutta Senta 9 lb 8 

RC ose 2 
ST iemincnamneoeneswongine’ 0 
Hemp—duty free £ 
St Ptrsbrg., clean..per ton 31 

Qetenss ncccccncccascescsarse O 
pn 0 

East Indian Sunn icaioat a 
IM. :cccipccesn pecececcssecsesce BS 
Coir Yarn ..... pedbacaviinbeten 17 

SDD. Snetehnnnnstncinsioniees 15 
Hides—0x & Cow prib s 

B, A. and M. Vid. dry... 0 
Do & R. Grande, salted 0 

Brantl, Dry ......ccoccceseces 0 
Dry salted . 0 

Dry salted Mauritius ...... 0 
Rio, dry Rio Grande 0 
West Coast hides ......... 0 
Cape, salted ... .....00¢ 0 
Austra'ian .......... eccossee O 
New York ....... erscavsnesecee 0 
East India......... mansoundes 0 
S. America Horse, prhde 4 
I ‘o—<duty free 
Bengal good to fine........ - 6 

Do ordinary to middig. 3 
Madras ........ a ae - i 
BRIO, .cecncconsdatenemace 1 
Guatemala......... ° 3 
India Rubber—per |b 
East India...........0.00. we 0 
IIS noduntsideesitinngn sonmntnnen 
Leather—per |b 
Crop hides..,...30 to 40 lbs 1 

id eiteepieal 50 65 1 
English butts ...16 24 1 

do 28 36 1 
Foreign butts ...16 25 1 

do 28 50 1 
Calf Skins ...... 28 35 1 

er 4) 75 1 
Ss. 5 \nwede 80 100 1 

Dressing Hides ......... oe 
Shaved do ooo I 
Horse Hides, English eo 0 

do Spanish ...per hide 7 
Kips, English, per Ib ....+. 0 
do East India............ 0 

Metals—British Copper £ 
Cake and ingot..per ton 70 
Best selected .......... -. 72 
Re 76 

Chiii, bars, g. Ot ea 65 
Australian, Wallaroo... 75 

do Burra ...... 74 
8 

Yellow a eunenoes perlb 0 
Iron, per ton £ 
Bars, &c., British......... 6 
Nail rods capenaeeneenn me 
HIOOPG..cccosresccccceces cocee 7 
Ee s 
Le 5 
BeOS: ...00e sae 
Swedish ...... ow 
Seotch pig, cash 50/9 

Lead—English pig, pr ton£19 
18 Spanish pig 

Quicksilver ......per bottle 7 
Steel, Swedishin kegs. p.tn 15 
Spelter, common Silesian i9 
Tin, English a oily ton 70 

Bars in barrels... > oe 
BRABNSG -coccceccccesesseosee - 73 
Banca. en aseneceotesse 

Do Foreign 
Brown 

eeerteeeeeee 

Seer serene eeeeeenees 

lSeeds— ~ 
a ~ tec om ais 0 

Caleutte 
Rapeseed, Ferozepore... 56 

Caleutta, R.A.T.,3% 58 

— =~ e eSc2 00000000" 
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Plum —- e.§ 2 
Ceylon, lump ..... + perewt 13 0 16 
Provisi 
Butter—Irish ......per ewt 0 0 0 

Friesland fresh, finest. .. 126 0 130 
JING sn commumeniont§? © 196 

Bacon, singed — Watertd. 76 0 «0 
Limerick.......... . 68 0 70 
IE nine, denipuavnbednmemmbnnncant 66 2 68 
FERRO ccccsctncecneess0.08 62 0 66 

Hams, York esscsesecee... 100 © 110 
Di ciiacinineepsantinneantingosnn 94 0 104 

Lard — Waterford “and 
Limerick bladéer ......... 60 0 61 
Cork and Belfast do wow 0 0 O 
Ferkin and keg, Irish... 50 0 52 
American & Canadian 0 0 0 

Pork—Amer. & Can.,pr.bl 50 0 85 
Beef—Amer. &Can.pr.tc.110 0 125 
Cheese—Edam new ......... 61 0 63 
Gouda ....... Seuanniapaeinnst oo = 0 60 

ae 0 90 
Rice—Soft grain. per cwt ‘9 0 10 
Bengal, table ..........cc...00« 0 13 

De FOROW occ ccccecccscse<es 10 0 ll 
ee ee ea 

es 2 6 8 
—American, com... & 6 6 

PURO tiiovccesestebessendiicaces 7 0 10 
s 
Pearl ........0cepercwt 16 0 21 
Beet TOE nccxccctnccsses..ctne 16 6 17 
Shellac—per cwt 
Orange, good to fine ......... 72 0 90 

es and native........ 2 0 72 
Garnet A C ........0... a 0 61 
Button, s rts good to fine. 7s 0 95 
Low to medium ....... oe 0 70 
an GIR “sicwees sssseeee 49 0 «260 

Bengal—Surdah ...... perlb 18 0 20 
Cossimbuzar ... ao ee Om 
QUIRON: ctnathbdtndhcimcenis 14 0 19 
Jungyvpore & ee 14 0 18 
a eossaesece 8 0 9 

cescussonccecooase 12 0 $ 
China —Teaties Me. 1 cc... 0¢ Oo 
WO Bicecrmcscenccuns @c 0 
No. 3.. ‘ 18 0 21 
No. éand 5, hth endes 16 6 18 
Taysaam .....0...... covcccee 11 0 3 
Long-reeled.........+ WBeccece 90 i 
CAREER coccrectimenectncne. OQ 
Re-Seetit.....csecctccsescceass 17 0 19 

Japan —Low to fine ......... 13 0 22 
Patent. Brutia..........00000..a00 27 0 33 
Paws AM. ..0cenreccercocdecescccece 9 0 ll 
Italian—Raw, white Novi. 0 0 O 

Fossombrone ......0+6.++«++ 00 0 
Oehnee BiG ic rencnecssansce <0 00 0 

Organzines—Piedmont ... 28 0 33 
BEAR» ccvacs. «e800 -acoon peonee 26 0 32 

Trams do.. mntens wee Ee 
Spices—Pepper— 

lack, Eastern......perlb 0 3 0 
Alleppy and Maiabar ... 0 3 0 
a 0 5§ O 

Pimento—Mid. and good. 04 0 
Cinnamon, Ist Ceylon .. 22 3 

Do 2nd do ..... 320 38 
Do Sriand4th .. 16 2 

Cassia Lignea....... cisumnaigiee 43 6 44 
arene ene a 
I ccestocans sees [ae 

Giagu—a0n ewt. 
Cochin, scraped .......... - 70 0115 
Do ee qumeneess +.» 48 0 65 

Bengal ..cccccce-cese. - 31 6 22 
African... ee ee 
Jamaica, low and ord. ... 53 0 63 

mid ty fine...... 66 0 200 
Mace ....cc.00 ..- per ib 1 8 8 
Nutinegs, brown cocevece 20 4 
8 ts—Rum, duty 10s 2d per gal. 

amaica, per g 1. bond, 
30 to 35 O. P. ........+ ~~ Sil 8 
Fine marks.. & 6 g 

Demerara,gd.tofine. proof a on 4-8 
Leeward Island...... — 1 6 1 
E.1.& Mauritius... — 1 2 1 
Foreign .ccccceses.s ge @..9 

Brandy, auty 10s 5a per r gal ee 

Vintage of 1878 94 9 
lst brand { 1872 .... .10 0 10 
inhhds | 1870 ...... 10 4 10 

1869 ...... 10 8 10 
Corn spirits, pf, duty paid 11 11 12 
Spirits, t.0.b. Expertation 110 2 

ait spirits, duty paid ...12 6 14 
—— spirits ..... pctecedien a: G08 
ugar—per cwt. 

British W. eer refining.. 18 0 21 
Crystalised .........0c00000+ o 3 

Foreign Muscov., grocery = 0 2 
Refining .......... 0 zi 

Mauritius, grny. & erystald. 2 0 9 
Syrups, low to gocd yellow 20 0 23 
Low to fine brown........16 0 19 

Bengal, low to fine yellow 18 6 24 
Low to good brown ...... 14 6 19 

Penang, low to fine yellow 2: 0 26 
Low to tne brown......... 15 6 20 
—— MAUS)... .ccerccves... 16 O. 16 
aggery adie aa ae 

wee clayed salenieinietin: a 1a ae 
Unclayed..........5« iced 16 0 16 

Siam&China lowtogdwhite 2% 0 27 
Low to fine yellow ...... 20 0 23 
Low to fine brown......... 15 0 19 

Java, low to go»i white... 25 0 28 
Low tofine yellov&grey 18 0 26 

Cuba, clayed, Nos. 12414 23 6 26 
a 11 21 6 22 

Brazil, brown .. ond 00 0 
Yellow .. on eo © 
Grey and Na. None. 

Egyptian, good to fine crys. 27 0 29 
+ Low to fine biown 16 6 2 
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Sugar (continue!) eid a @€ 
Rertvep—For consumption 
Titi tmdniezwen Oe @ Oh 6 
I sacha recniicascitaiins 21 6 Bs 6 
SG shithindtpeecscvesexe is @ 20 06 
SO ierniiitbiainien testes lik 6 16 0 

For export, free o1 board 
Turkey loaves, 6 to 101b 37 0 38 0 
CI icciiinnistsaltinnss: 23 0 31 Oo 
SEINE nsatipissinniiead dilinane sf 0 28 0 

Dutch, refined, f.o.b, in He Mand 
20 1b loaves superfine ... 38 0 28 3 
2tb do No.l .. 37 0 27 3) 
Crushe !,superfine,inbris 28 6 28 @ | 

— No. } — 27 6 2? 9} 
- No.2 — ®% 6 3 9/| 

Belgian refined, f.».b. at Antwerp 
4a -d3 Kilo loaves ......36 6 31 6 
Crushed, No. 1 in barrels 29 6 38 6 
Fr neh loaves, f.o.b,...... 27 6 28 6 

Saltpetre— 
Benzal .....0.00005 perewt 2i 0 22 6 
English, refined .......... - 2 0 23 0 

Nitrate ot Soda .. - 15 0 16 6 
Shells--M.-o’P. | per cwt. 

China, Manilla, a tofine!70 0 260 0 
Bombay do 60 0 130 0 
Tortoise, E.1.,do perib 8 0 28 0 

Tallow--—per cwt 
St Petersbury, ist YC...39 3 38 6 
Australian mutton,fine... 41 @ 41 3 

Do beefdo ........ 38.6 #0806 
Tapioca—E.|. flake. perl 0 29 3 

ne perewt FH 6 26 0 
TPar—Stickholm ...prbri 2-6 21 0 
BUD cccceneessatensse 6 6 0 8 

Tea—<duty 6d per lb 
Congou, common to fair... 0 8 1 0 

Medium to fine ............ A oe Fa 
Fine to finest ............... 18 20 
TS on necccstavecse 28~28 <¢ 

Souchong. com. to finest... 0 9 2 O 
O long, common to finest... 0 9 1 8 4 
Flowery Pekoe,fairtofint 1 0 3 0 | 
Canton sceate i capers, com- 

mon t) finest 9 $ 11¢ 
Oran:ze Pekoe...........-... 610 110 |} 

Twanky, ¢»mmon te fine.. 05 01 
Hyson, coiumon to finest... 0 8 3 6 
Y. Hyson, commontofinest 6 6 1 9 | 
Imperial, common to fivest 0 8 1 4 | 
Gunpowde~, cm. to finest: 0 7 3 6 | 
Japan, un olour.d...... atk e@- 36 | 
SIND BORO vc minnniminosence sock 010 40 
Timber — Timber «ni 

Hewn Wood—Danfzir i 
& M roel fir...perloai 50 6110 0 | 

Riga fir ......... eh oa 
Swedish fir...... .- 6 0 55 0 
Canada red pine ......... 70 0100 0 
— gdlew pine, large 100 0 120 0 

small'75 0 88 0 | 
N. Braowk. & Can Bd. pine 0 0 0 0 
OO BOP cis crese-crgsesesis 130 01480 O | 
PRON GOIE, iscessneiserangneeie 100 0160 0 | 
RAVER eR OB .2nsceccsonsscesh<. 06 66!) 
Indian teake ......... ......4. 210 0 220 O | 
Wainscot logs 18 ft each 75 0130 O 
Deals & Savn & Prepared Wood— 

Norway, Petersbg stund £6 0 1410 
Swedish 810 17 10 
Russian 9 0 20 
Finland 710 15 0 
Canada Ist pine ...... 13 0 34 

et DN adsepeieiwicales 1010 14 0 
America.s spruce ...... i 8 8.8 € 
Dantzic deck, each ...:.. 017 112 

Staves—Baltic, per milic£150 0 210 G 
Quebec, per standard do. 75 0 0 @ 

Tobacco—iy3/pibk5% s d ad 
Maryland, per lb,bon! .. 0 6 0 9 
WN RIE ratecnncnciiee one @@. 3 @ 

— stript ..... 06 Ol 
Kentucky leaf ..... 0 4§ 010 

— stiipt o 5: O11 
Negrohead ......... duty 438 11 2 6 
Columbian If.duty ¥£5%, 0 54 2 2 
Havana ....... 20 60 

— cigars, bd duty Sia. « 8 0 3% 0 
tine—per ews 

American spirits ... ...24 @ 0 0. 
Wool—English—per puck of 40 lbs | 

Fleeces S. Down hoges...215 0 16 0 
Half-bred hoggs ....... 14510 1510 
Kent fleeces ............ 14 0 16 0 
S. Downewes Kk weth*s 15 0 16 0 
Leicester do ....-..44.. 14 0 WO} 

Sorts—Clothing, pi kick 17 0 18 6) 
UE dilicccet cca, Oe O Oi 
CHOU veeeeeesseeeen-iee 15 0 16 0} 
Super .... 1410 1510 

Combing—W ‘eter het 18 0 19 0 
Prime ... revtecee 16 0 16 16) 
CERIIIED 6ocncocenesttes 1410 16 0) 
Hog matching ...:..17 16 18 10 
Prime matching......16 6 16 10 i 
Common .......-«. renee 1410 1 OO} 

Colonial—per lb adeda 
Ceenesnsneed hae. 12 2 4)3 
Scoured, be. ........... 13 8 41 
Unwashed ..........4..0 08 Ol] 
Locks and ; ieces ..... @s 1 4! 

P. Philip-Fleece & lamb 1 2 2 4. 
Scoured, &e ....:.... 13 2 4 
Unwashed 0. OF 1 Of 
Locksand pics... 9 9 1 5 

Adelaide-Feese K lumsb 1 i 1 7 
OS Ss we ees 

Unwashed ...... . 0 630 1 
Locks and pie: os 13 

v. D. Ld Pleece & iaish.. Lace 6 
Scoured, ke. 0 1 0 1 8 
Unwashed ....... @s8 On 
Locks and pieces .... @10 1 1 

Ca; eG. Hope Fieeecianmb 910 1 4 
Scoured, &c.. a i ah 
eer age = 08 0 8 

| Wax—liees - per ewt £619 715 
E. I. White... ive 10 0 1 °| = . 
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a I pom sisi Name. s¢ 59000' 10 | 10 | Do convert, 72, 5%till 1 ig7:| gk Name. oltatins 8 
& | foe (Ole =* 49000| 10 | 10 A... do 1873, do 1878) 158] @ | & mpanies. & 

oe ————- | | 905118’| Stk}100 |Great Eastern, 44 %. 1861-2 ...108 | ——| |= nities cet 

\1  g0q9007 Stk 100 Bedford and Northampton Def...) .. 11226007, Stk|100 | Do %, 1962 «(116 | Stk}100 |Royston, Hitch.and Shep. GreatNorthern|y 
ROKK! Stk 100 —_ Do Preferred coceeessseoeeeeeeeeeeree/ 111 12044107) Stk}10¢ | Do New 5 %, 1863 .v00e. | 115 $tk|100 |Shrewsbury and Hereford 

9492486) Stk 100 Caledonian .....-.ccsseceeeeereeeee-> (1208 3169007) Stk|100 | Do de 5 %, 1864 » ». \113 AR Rent Charge Stk L@N-W &G.w. 
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| 28773 20 | 20 Cornwall srrers-sesssee-r02 woe 5 513930!) Stk 80 | _Do 6%, 1678 ~-... 8 a lan) | West 7S. spree DO sersseee.s, 110 
} 14000007 20 100 East London (Consolidated) .....- 15 eee oe = De 1 44% Perpet.P ee A be on ~e ass bye a Ex. (|, 

512000. Stk 100 FUrnens....cccccccoscesressornenees eeeee 162 001| § CUNNE  tcncinercsienivr : Bevessseesseeee > LOW. N.-Wid | 
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| 10964158 Stk 100 Great Eastern ..... a cose! 49 4820507) Stk|100 Great North of Scotland 44 %, A)104 Stk/100 | Weymouth and Portland...G, W & 8. W...| 

| @77015! Stx 100 Great North of Scotland ....+-... 7 2180301 Stk 100 | Do 44 % pref., B.sccesseeeeeeess- i: Desustcas a 

7477272) 3tk 100 Great Northern suoded.'til { A oe - ames a eel — man iovdeaethnee—peeeturgeetien 

|| 1169276 Stk 100, Do A} A recvesno eve. Mild | 100 |Highland A, 4 eeeeeneceneennnees o98 nome! 2 | 3 

|| 1599752 Stk 100! Do BS 6% hasbeen paid B {143 4000001) Stk}100 | Do B, 5 % cssccsssseee:sesseseeseenes | s28 l J 8 

16540827 Stk 100 GreatSouthern& Westrn (Irelnd) 128 yon Stk}109 \Lanceshire & Yorks., 44%, 1961)111 — 2 z Name. BS 

1599°G!7 Stk 100 Great Western,Consol Ordinary, 97} 7501) Stk}100 | Do 5 %, 1865.....ccecccececseseeeees| -+8 ee 3 

O71 Stk 100 Highland ......se-sesersrsssrenereees 106 883000) Stk!100 | Do 44 %, 1872 ....escccserseseeeeee tI = 

saanaaes Stk 100 Lancasbire ard Yorkshire ...... 136 13000007) Stk}100 | Do 6 % pea rmaneteeaie oo = re seerveresseesesscesee % 103 

4004220) Stk 100 London, Brighton, & 8. Coast... i. oo 10} 8 eS % i. nee at . “a0 123 2130001. Stk! 100 |Cornwalt —— ae 114 

417840) vee) cee , Do Preferred ....++..++eeere-eeereee MM 5| 20 | 20 Liynviand Ogmore, New sco! ose . i. Or ee eeee eseerees 128 
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WH] 20000; 10 : all | Do 5} % Preference ss...) 112 | 20 | 90 | 20 South Austrian .....0......c00.c00 73%] gp | 218100100 | all (Rio Tino, Limited, % 49 51. | 
100000! 20 | all |San Paulo, Limited, gua.7 %...| 29¢ | 20 | 98 |Par| Do 1871 (Series X) sss 3%) OF 30000} 10 | all |Russia Copper, Limited. 1 1} 
6350002 Stk.' all | Do 5} % Debenture Stock.,,...):12 20 | 99 | 20 Southern of France .........000 3%} 134 | 120000) 1 et |Scottish Australian,Lim. 14 1} | 

20708| 20 | 20 [Smyrna and Cassata, Limited...) 10 | 20 | 99 | 20 |South Italian ..0....cccceccsccseeee a g3 | 90000) i 2 DO NOW sreeverees t it] 
7500| 20 | 20| Do7 % Preference .....++ s+...) 20 | 100 | 37 | par Swedish Central, Lim., ist Mort.5 %| ... 97500 2 all ‘Sierra ButtesGoldMinig 

760000) 20 | all [South Austrian ......c0csecccerees 62 | 100 | ... | «| Do Scrip, all paid sibsiecahekoans 63%! ... a |_ Limited .. 1} 
134000! 20 | all [Southern of France sess) 30 | 100 | vee | ove | Tamboll-Koslod, guaranteed... ‘ * sim 253000) Stk | 100 |St John del Rey, Live. 300 320 
16480| 10 | all |Swedish Certral, Limited ......) ... 20 | 92 | par | Varna.... 23 15000 4 all Sweetland Creek Gid., on 
45000) 20 | 20 |Varna...ccccssersersercseeereees 14] 12 | 27 oe iiiciatedidridiiainnsenectoaneias 2} | 43174 30 | .. (United Mexican, Lie m 3 2% 
26767) 82 all | West FlanderS........000-c0ce| 9 20 | 94 ad ee and North: Western of 10000, 10 6 |VancouverCoal,Limitet 1 44 
14000! 10 all | Do 54 % Preference ........ cape an _France ......... 3 % 13} 75000 1 all |York Peninsula,Limited } } 

ry rn) y 

OFFICIAL RAILWAY TRAFFIC RETURNS ae 
: | = 4 
4 Capital Revenue past Half-year. Dividend per cent. RECEIPTS. a .| Aggregate 3 wei 

Rescate’ , Work- Interest ‘Merchn- rs! Receipts of ro 
= Gross ing Ex- Kents, | Name of Railway. Week | Passen-| dise, | poeg) | Same (3) Half-year. sais 

ex Leased | penses, and lst half 2nd half ist half | gers, | mineris, le a = —— ae | 

’ “| Taxes, Prefer- ending | parcels, cattle Receipts oR ens .. Kiowa ie Lines, ceipts. |& Duty. ences.| 1876- | 1876. | 1877. prac. | 6. 1976-7. & ~| 1877-8. 1876-7 y~-3 “7e~7 | 
if | dl ' } —— ee, a 

£ £ £ |} & |&s8da Bedifea | 1877-8 | | ocho. £ £ £ £ 
774568 | 24837) 15316 10046 ... see | 8 aes Belfast and County Down... Jan. 4 373 | 221 | 695 | 652 | 33 595. 652 44) 443 

1573160 | 96248, 652457 23466 3 150 3160 3150 |Belfast & Northern Countias| 4 1%4 1551 | 3016 | 2907 22 2014 20:97 1364) 1368 
33362857 24416579) 696785, 473745, 3 26 3100 3 26 |*Caledonian............ 6 20371 27279 48150 | 46:43 65 1333038 1306914 743) 7424 
2094906 116763) 635°0 62163) 2 15 0 2350 2 15 0 |Dublin, Wicklow, and I mo ae oe | ae aa a a 136 | 122 

} 4674017 | 249865, 104445, 83270} 3 00 | 3 60 | 4 CO |Purmess..ice.ccccccssseseecseeeeee| 6 i74| 6516) &257| 7408| 78, «. | ~~. | 196} 106 
9492266 | 615023! 2798e5 138036}2 00,2 26 2 26 *Glasgow and South-Western, 5, oe oe | 19536 | 18029 | 62, 483367 471921 3174) 317% 

$118804S |1294770, 752493 669437 eee 0160 ose Great Eastern.......ccccccsseseres! 6, 22789 14839 376 0 | 37261 | 49, 37610 37261 TOhy 7644 | 
28179809 |1413642 638109, 415271} 2 26/3 76 | 2 00 |Great Northern .......cccece-e+! 6 20006 | 30009 | 50015 | 41690 | 90, 50015, S4tiy 555 | 655 
6143240 | 284962) 161843) 60552} 3 00/3 00/3 00 |Great Northern (Ireland) ...... a 4 5746 4632 | 10378 | 10032 | 2% 10378 10083 403 403 
3663324 144116 69307, 62002} 1100 | 0150) 1 76 |*Great North of Scotland ......, 5 3042 2715 6757 4557 | 21; 131346, 123326. 2703) 2703 
6897083 | 361473) 194102) 4z266/ 2160/3 00 | 2150 |GtSouthern aereeneneene 4. 5854 ste 116+2 | 11723 | 25 470 | 456 | 

59744162 3482837 1839019 1404695, 1176 | 2 26 | 1150 |*Great Western .........-00..000 6 49453 65450 | 114903 | 111546 | 55 3089215 30791 24 208! '2058 
30310097 1738372! 945440 385134, 2150/38 26 | 217 6 |Lancashire and Yorkshire ... 6 25253 | 40723 | 65936 | 65132 | i 65986 65:32 450}) +41 
69155371 | 4438460 2454914 117766t| 3 00 | 3126 | 3 00 \London & North-Western, &e.| 6, 65254 | 87829 | 153083 | 119115 | 93, 1530-3 149115 -645 16413 | 
1903-684 | 812357) 406625, 297984! 1 76 3 126 | 1 10 0 |London, Brighton & S. Coust, 5 23699 7945 | 31668 | 27345 | 83, $166 27945 3799! 37%; | 
20373340 \1093390, 608432 297284, 2 76 3 6&9) 2 7 6 |London and South-Western... 6 23353 | 11501 34354 | 24573 | 5% 84654 29878 6164 623 | 
22162673 | 478326 M003, 304114 oo eve ee |London, Chatham, and Dover) 6 12433 4131 16554 | 14516 | 1038 16564 14516. 1633 1533 

8 40533; 26872, 6581;0126, 2 00 | 0 15 0 London, Tilbury, & Southend! 6 193 322 1415 1319 | 41 1415 lglg 4. OM 
22279681 | 822309! 437438, 402887, 76. 1176 | 0 100 |Manch., Sheftieid, & Lacinsn.| 6} 7006 | 19936 | 26542 | 26075 | 103, 26312 26075, 26.2 2608 

801714 | 65864} 24939) 1765) 5 100 | 6 00 | 6 100 |Maryport and Carlisle ......... Dec. 3), 541 | 2174) 2715 | 2960 | 71 6719s 6.694, 5338 
8301492 | 267900) 97235, 9496) 2 00 | 2 26 | 2 6 O |Metropolitan ........c0rseeee Jan. 6 ooo eee — 10,5 12:9, lvvé6 10165, Ss 8 
649903 12462 66562 62ul eee eee eve St John’s Wood .....0..0000. ++ ne aah 430 | 276, 483 400 1% 1} 
6512726 | 161815) 66854, 85898)... ove ee _ |Metropolitan District ......... a we e202 Se7z | 741, 6202, 6872, = StS 

61333035 |3014465 1627860; 954367! 2 10 0 | 217 6 2 10 0 |Midland.....c..cccocrcrsereeese-seeee 6| 31510 | 71318 | 102828 | 101287 94, 102828 101287 L0GL 19654 
42176C1 | 234444) 134403) 478252100 2100 | 2100 |Midiand Great Western (Iris) 1078 2448 | 3524 2:68 10 25 4689 £55523; 353 348 

27517526 |1101.35) 597938 464122, 1160 2 00/1 00) ceosee| d 22423 | 26634 | 49107 | 48213 | 43, 1054752, 1081420, 908 ‘23k | 
63972222 |5058816/ 1645132 78204113100, 3176 8 60) ; aedl &| 26496 | 63303 | 89799 | 948300 | 62, 89799 94000 1482 14258 
8823505 | 204051) 94858, 46487) § 00 3 26 3 5 O North LordoMrsreeeenen -| 6} 4925 | 2572 | 7497 | 6832 I, Oe iS 

TB zs | sioars} 172006 120806) 0 16 0/1 2.6 | 0176 | .¥siafordabire—teaiiway~|} we || 8 | ism] nf 60 988 Yass | 
1264262 | 65303) 3°010, 27705] 2100 2 5 O | 2 12 6 | Rhymney vvvvvsvceeeeseerereeereones ae a 133 | 3:67) 52 2123 «3157; S28 Slt 

19929313 | 898489) 451008 299623/117¢€ 31650 1160 |South- ieasaaiibbehen dence 5] 21760 | 8200 | 30050 | 23131 | 84) 30060, 25431, 360 350 
2210264 260511 141516 43160) 6 wv 0 | 6 0 0 6 0 0 Taft Vale seeeeeeees Sed 5 eee ee 8353 8287 | 124 8358 825% o im 

190286 | 843806 46700) 36701) 0100,1160/1 656 O |Waterferd and Limerick...... 1081 19°5 3036 9016 | 21)... ont 141} ‘ 

COLONIAL AND FOREIGN. “i am 

wee Receipis. Total receipts, Week Meceipts. Lvutaireceipts (Ween mcceip ls a9 a 

Name. cating 1877-8 1872-7 1877-8 1876-7 Name. endng 1877 1876 1877 | 1876 | Name. jendng| 10:7 | 1978 ie? | ~*~ | 

Bahia&S.Franciseo Nov24) 2537, 987, 26356. 14061 * Madras cvscs..... Nov24) 16732, 14821! os woe | SOANAO ...n0e-cenennes ee Te ee 
Bombay, B., & C. 1. D.c. 1) 15588) 13108, ... ow N.of Buenos Ayres ...,_—... a ion ‘oa Indus 8. Flotilla "7 me ee tl 
Detroit&Milwaukee 20) 2 21, 2064 Ottoman ..,...e0000 Dec.22| 1387! 177i, 4. 60166 | Sth. Austrian line. in — “a 7 oe 
Esst Indian ........., 8, 67170, 72726, 1442240 1168987 | Oude & Kohilkuad Novi7| 6271) 6933/__.. Upper Italy...... | eh ae ts i 

Jubbulpore”....| 8} €656| 8742| 142481| 92524 | Paris and Orleans... Dic.2>| 87031| 279; 9970:03/4094 66 | Somb Indian ....... oh.50) 27306 105iss0 47a | 
Eastern Bengal ....Novl(| €687| 6030| ~ De New cevcosoes.-| 2: | 32387] 23915 1634 93/1559053 ; Southern of F Dec.20 19508, 17127 $6258] B36146 | 
G.Trunk of Canada Jan »| 30900| 20900)... we | Parisand Mediter.., 3 169 6:/22193:) Do New su 40a 9 Sreouen a7v7EA® 
Gi.IndianPeniasula) ... es a oxo Do New...oee...| 31 | 11585] 1097.) 713607] 626095 West of Franee,0ia! 0 s5004 paper 1930000H1 1 0l 
Gt. West. of Canada Jan. 4| £0°6: 15621} ave ove Smyrna & Cassabe. 2} 1941] 382%) 704°9) R626 Re eta - ~ sa | 

* The aggregate is reckoned in these eascs forthe half-year begining 1st August. i 
ee 
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PANK OF SOUTH AUSTRALIA. 

DRAFTS ISSUED upon Adelaide and the principal 

towns in South Australia. Bills negotiated and col- 

Apply at the Offices, 54 Old Broad street, E.C. 
WILLIAM PURDY, General Manager. 

TL” » 
THE NATIONAL BANK OF 

i AUSTRALASIA. 

South Australia. and Western Australia. 
Capital, £1,000,000. Paia-up, £750,000. 

Orrices—149 Leadenhall street, E.C. 

description with the Australian Colonies upon current 

terms. Approved bills negotiated or sent for collection 

in Victoria, South Australia, and Western Australia, 

und its Agencies in New South Wales and Queens- 

Incorporated by Royal Charter, 1847. 

j| tected. Money received on deposit at agreed rates 

Incorporated by Acts of the Legislature of Victoria, 

Reserve fund, .¢250,000. 

This Bank conducts banking business of every 

and Letters of Credit granted upon the Bank’s branches 

and T. M. HARRINGTON. Manager. 

~ Trl 

f HARTERED MERCANTILE 
) BANK OF INDIA, LONDON, AND CHINA. 

Incorporated by Royal Charter. 
Heap Orr1ce—65 Old Broad street, London, E.C, 

BRANCHES aND SuB-BRANCHES. 
In INDTA........+006...0++... Bombay, Calcutta, Madras. 

CETLON occ...c00.c0-0000 Colombo, K «ndy, Galle, Matale. 
SrRaits SETTLEMENTS Singapore, Penang. 

1 JAVA scccscecsssescererees Batavia, Sourabaya. ; 

CHINA ......ssee00....e-ee8 Hong Kong,Foochow,Shangh ai 

JAPAN ...c00.-sceseeeeeceee YOKOHAMA, 
BANKERS. 

Bank of England. | London Joint Stock Bank. 

| The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 

| business connected ,with the East, on terms to be had 
on application. 

‘ 7 TT, 5 

HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 

(Bankers to the Government of the Cape of Good Hope.) 
Heap OFFICE. 

| 10 Clement's lane, Lombard street, London, E.C. 
} Subscribedcapital, £2,400,000. Paid-up capital,£600,000. 

Reserve fund, £170,000. 
| This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand Wes’ (Diamond Fields), 

} Natal, and the Transvaal, and transucts every descrip- 
tion of Banking business connected with South Africa, 
on the most favourable terms. 

Interest allowed on de: osits for one year and longer 
periods, the rates for which may be ascertaine’ on appli- 
cation. R. STEWART, Chief Manager. 

omen a 
| THE AGRA BANK (LIMITED). 

EstaBLIsHED IN 1833.—CaprtTaL, £1,000,000. 
| Heap Or2z1ce—Nicholas lane. Lombard street, London 

Brancues in Edi. burgh, Calcutta, Bombay. Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

Currext Accounts are kept at the Head Office on the 
terms customary with London Bankers, and intere-t 
allowed when the credit balance does not fill below 

| £100 
Depostts 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. 

Brits 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, 

Sates anp Purcnasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
eustody 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, 

y » ¥ y = + 
HONG KONG AND SHANGHAI 

BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 

Reserve Fund, €50,000 dollars. 
Court oF Directors anp HkEaD Orrick In Hone Kona. 

Loypown CoMMITTER. 
Albert Deacon, Fsq., of Messrs E. and A. Deacon, 
E. F. Duncanson, Esq.,of Messrs T. A. Gibb and Co, 
A. H. Phillpotts Es}., Carshalton, Surreg. 
Mawacer—Da id McLean, 31 L. mbard street, E.C, 

Bankiks—London and County Bank. 

BRANCHES aND AGENCIPrs, 
Hong Kong. | Ha kow. 
Bhanzghai | Yokohama, 
Fooch w. 
Ningpo. 

Saigon, 
Singapore. 
Bombay. 
Calcutta. 

Hiego. 
Manila. 

The Corporation grant Drafts upon and ne-zotiate o1 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. , 

The Corporation issues Letters of Credit, negotiable 
in the pri cipal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenien e of constituents returuing f om China, Japan, and India. 
They also undertake t'e Agency of constituents cone pected with he East, and receive for safe cu tody Indian 

one other Government Securities, drawing Interest and vidends on the same as they fall due. 
Dividends are payab'e in London on receipt of the 

advice of meeting in Hong Kong, beld in F ; 
mn g g, bel February and 

-_-—_—_—— 
_—_—_ — -—_—— _ 

THE ECONOMIST. 

THE ROYAL BANK OF 
SCOTLAND. 

Loxpow Orrick—124 Bishopsgate street, E.C, 

Notice is hereby given, that the RATE of INTE- 

REST allowed on Deposits at this Office, will be TWO 

PER CENT. per annum from this date until further 

notice. J. T. HORLEY, Manager. 
January 10, 1878. 

AMPSHIRE AND NORTH 
WILTS BANKING COMPANY. 

Notice is hereby given, that the RATE of INTE- 

REST allowed by this Bank, at its Head Office, 39 
Threadn:edle street, and at Oxford Street Branch, is 
this day REDUCED to TWO PER CENT. for 
monev placed on deposit. 

WILLIAM 8. REID, General Manager. 
39 Threadneedle street, E.C., Janu+ry 10, 1878. 

THE CLYDESDALE BANKING 
COMPANY, London Office. 

Notice is hereby given, that the RATE of INTF- 
REST allowed on Deposits at this Office will be TWO 
PER CENT. per annum from this date until further 
notice. HUGH MUIR, Manager. 

32 Lombard street, E.C., January 10, 1878. 

THE NATIONAL 
SCOTLAND. 

London Office—Nicholas lane, Lombard street. 
Notice is hereby given, that the KATE of INTE- 

REST allowed on Deposits with the National Bank of 
Scotland at this Office, will be TWO PER CENT. 
from this date until further notice. 

W. STRACHAN, ye in 
JAMES COWAN, London, 

10th January, 1878. 

THE LONDON JOINT STOCK 
BANK. 

Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Baik 
on Deposits subject to seven days’ notice of withdraws] 
is this day REDUCED to TWO PER CENT. per 
annum. 

W. F. NARRAWAY, General Manager. 
No. 5 Princes street, Mansion House, 

January 10, 1878. 

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, 1878. 

Tr ~ r 

LON DON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 
DEPOSITS for fixed periods accepted at agreed 

rates of interest. Apply at the London Offices. 
WILLIAM MARTIN YOUNG, Secretary. 

88 Cannon street, E.C. 

DANK of NEW SOUTH WALES. 
Established in 1817. 

Loxypon Orrice—64 Old Broad street. 

Capital ........ eccevesenpnns seeeeesseeee £1,000,000 
Reserve fund .oscoe... 00s peusanonane 440,000 

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. 

LONDON BANK OF MEXICO 
AND SOUTH AMERICA (Limited). 

Meenas Ca. Bal. .ncccsscncscctensccienes £500,000 
BUD sinccnencesssnsvcnesninninesbebebadaabes 250,000 

BRANCHES. 
M+ xico.—City of Mexico, 
TErvu.—Lima. 
CHILI.—Valp *ra’so. 

Approved Bills N:gotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank's Branches 
in Mexico, Peru, and Chili. 

W. TUOS. MORRISON, Manager. 
Loypow Orrices—144 Leadenhall street, B.C. 

NEW ZEALAND, 
Incorporated by Act of the General Assembly, 1874. 

Capital, £2,000,000 ; Subscribed Capital, £821,250; Paid- 
up, £328,500: Reserve Fund, £12,000. 

Number of Proprietors, 2,257. 
Lorpon OFrrice—No. 13 Moorgate strect, 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 anplication. 
DAVID MACKIE, Manager. 

T , I OLLOWAY’S PILLS.—THESE 
. pills are more efficacious in strengthening a 

debilit ted constitution than »ny other medicine in the 
world. Persons of nervous habit of body, and a!l who 
are suffering from weak digestive organs, or whose 
health has bee me decayed by billous affections, dis- 
orderei stomach, or liver c »mplaits, should lose no 
tume in giving tveseadmi able pills afairtrial. Coughs, 
colds, asthma, or shortness of breath, are also within the 
range of the sanitive powers of this very remarkable 
vedicine, The cures effected by these pills are not 
superficial or temporary, but complete and per nanent. 
They are as mild as they are efficacious, and may be 
given with confidence to delicate females and yo ] un 
children, ‘ . 

ee—e—e—_—_— 

BANK OF FoR 

[ Jan. 12, 1878, 

THE MUNICIPAL 
CORPORATIONS OF Fs ceneeesmncereieieemee eae 

-NGLAND AND WALES. 

OW READY, 
Price 5s cloth, 7s 6d half calf, & 128 morocco, gilt edges, ee nneeeeelie ae 

THE MUNICIPAL 

(JORPORATIONS 

(JOMPANION, 

[)EARY, 

()PPICIAL DIRECTORY, AND 

(jALENDAR 

1878. 
()PENIONS OF THE PRESS; 

“Isa re-iseue in a much enlarged form ofa work first 
publishe! about ten years ago. S nee that time, how- 
ever, upwards of f rty cities and boroughs in the king- 
dom have received charters of incorporation; conse- 
quently the work as it now stands will supply an 
acknowled-ed went, and henceforth it is to appear an- 
nually. Ut contains, within the compass of little more 
than 400 pages, a résumé of the Municipal Corporations 
Acts of 1835, and the Acts by whi-h it has since been 
amended, and also the various Acts now enforced which 
govern officials of loca! corporations in their manage- 
ment of legal, police, sanitary, eductional, ani other 
matters. The body of the book is devoted to an ac- 
count, partly historical, of the several mun cipal towns 
of England and Wa’'es, their ch»rters, government, mar- 
kets, fairs, public buildings, institutions, charities, trade, 
manufactures, police, newspapers, p or-law, shipping, and 
general statis ics, with t!e names of the borough ma- 
gi-trates aldermen, town councillors, and chief officers, 
and their recorders and representatives in Parliament. 
To these are added lists of the county court districts, 
stamp duti-s, &e., tables of local Acts, and a digest of 
tne Statutes of 1877. An insurance directory, and a list 
of all the bankers in municipal ci ies and boroughs, serve 
to make the work more complete, ’— 1imxs, 

“A mass of statistical information, the gathering of 
which implies an enormous amount of labour, as well 
as the mst prais-worthy judgment of selection,” — 
DAILy TELEGRAPH, 

“The utility of such a wor is so obvious that we can 
only wonder the enterprise has been allowed to remain 
80 lo ig in aveyance ; . li who have tot ke an active part 
in the municipal government of the country, cannot fail 
to find this comprehensive volume exceedingly useful.” 
STANDARD. 

“A treatise on municipal laws and decisions is in- 
cluded, which i- clear enough even for the comprehen- 
sion of the general reader. The wh: le work betokens 
great care in its compilatioa, ani will no doubt be ex- 
tensively used.”"—DaiLy News. 

—_— 

“An almost indispensable w rk of reference to every 
municipal corporation and their various officers through 
out the kingdom,.”—MokrninG Posr, 

“ Such a Directory will no doubt be of service to all 
engaged in the local government of the country."— 
Economist. 

“ This new Directory is of almost indispensable value 
to all English corporations and those interested in them, 
from the great companies of London to the smallest 
berough.”—EpiInBurcH DaiLy REviEw. 

T HE co LONIA L BANK OF PA on oeasahanine mass of information.”"— 

“ Will be found to supply the many wants of munici- 
pal officials. Is an interesting book of reference.”— 
MANCHESTER COURIBR. 

“ Supplies every want of municipal officials." —Naw- 
CASTLE DatLy JOURNAL. 

PUBLISHED BY 

WATERLOW AND SONS 
(Limited), 

[LONDON WALL, AND 

(}REAT WINCHESTER STREET; 

Sad 
J. W. VICKERS, 

5 NICHOLAS LANE, LOMBARD STREET. 

_—— 
—— 



c
e
a
 

hs 
D 

©
 

Wy
 

i 
p
a
 

A 
as 

™ 



es) 



| 
P
O
R
 
L
O
T
 

c
o
p
i
e
s
’
 I
 

°
 
‘oro 

906° 100'P 
_ 

P
L
E
I
N
 

| ve
d
 

FIO'ReL'L 
eQrary 

4 
Fee 6

0
8
'
T
 

e
e
 
e
e
e
 

a
p
e
 

Os 

a
k
 

| 
| 

| 
t
a
 

r
c
 
e
r
 

s
o
n
e
 

a
y
 

eseeee 
N
S
E
 

E
N
 

*** 
S
T
I
T
O
S
 

‘ 
; 

‘ 
‘ 

\
 

p
2
1
'
C
G
S
 

P
E
O
 

LES 
 
g
o
T
j
d
u
m
s
u
o
y
 

oUtoy 
l
 

r
e
a
a
s
 

|
 

;
 

I
 

5
 

u
a
e
 

a
d
 

‘ 

} 

{
 

p
o
 

S
a
 

R
E
O
 

726 S
O
L
 

OFS 
L
L
G
 

‘609 T 
A 

v
a
n
e
 

5a 
“
£
0
T
 

eevee 
: 

a
n
i
 

; 
onavas 

cee 
cpeevetes 

eeeereeee. 
S
Q
T
A
H
E
N
G
)
 
A
A
G
F
O
 

; 

i 
POS 

R
6
6
 

F 
+ 
LEP'6i 

S
F
 

H
O
N
E
S
T
 
! 

be 
Tl 

ser 
ectes 

cones 
ee es eer 

Geer 
cee. e

e
e
 

se 
0
 r
e
 

GUO 
O54 

wn 
me 

seen: 
sovccscvoccesccesscs 

“00009 
@BOTIOUTY 

J
U
L
I
E
)
 

a
O
R
 

pC 
G
y
 

; 
ary 

9QO'RQ27 
oVroul 

. 
4 

1
6
2
 
‘
g
g
e
'
c
 

O
z
4
 
C
r
L
‘
S
 

[
4
 

O
L
6
G
 
|
 

a
r
’
?
 b 

s ceed 
t
p
d
e
s
n
e
s
s
e
e
n
e
e
e
e
s
s
e
e
t
™
r
’
 

een 
[
P
I
L
 

RG | 
‘
1
0
O
L
 
L
 

8
9
9
 
9
0
9
 

I
S
I
 D
o
e
 

S aadalst 
s
n
s
s
c
s
v
e
c
c
c
s
s
s
c
c
s
c
v
n
c
o
n
s
o
n
s
s
s
s
s
n
s
s
e
s
 

H
U
I
E
E
 

¥30'0Z8 
E
E
 

9
9
L
O
V
L
S
S
 

8
8
8
'
C
9
L
 
PS 

S
L
V
6
S
 I
 

ma 
966° 

182 
COs, 

S
e
e
i
a
e
e
 

seeeeecoeeers. 
soeeee 

SULOTSSOSSOd 
USI} 

1
0
4
3
0
 

e
t
 

en 
a
e
 R
N
 

a
 

ssenernoranennsnonenseee’® 
++ 

gotagunop 
19430 

ale 
P
o
s
 L 

ISG ° 
odd 

P
L
G
 

i
 

aa a
l
e
e
 

7 
_
a
e
n
0
t
 

‘ 
1
6
 c
 
Z
0
2
 

a
t
m
a
n
t
a
 

, 
Z
o
r
 

1
 
C
Q
 

S
I
A
L
 

u
o
j
A
s
 
1
)
 
o
a
k
 

) 
B
t
 

(
)
 

O
1
8
'
6
2
2
 

E
1
9
 
S
s
e
 

O
S
 
s
l
l
 

[ 
»% Y

E
S
 

aig 
hscbenedsoouene 

vee 
L
O
U
 Y 

Y
O
N
 

ystqiig 
C
F
S
 
C
O
O
 
E
 

6
9
6
 
6
F
S
 

6 
C
o
s
s
 

 
a
a
t
a
a
c
 

Sp 
pet 

‘
S
1
6
6
 

S
1
2
 

o 
na 

geebeeve® 
e 

T
T
 

S
S
 

L
S
T
 
6
6
8
 

B
1
0
 
2
2
6
 I
 

| 
v
e
 
u
t
 a
i
e
 

a
s
 C
o
g
s
 

Si 
i
c
e
s
o
u
b
e
e
e
u
e
e
s
e
 

8
4
4
 

85° 
B
I
L
B
A
y
 
n
y
 

1
e
9
'
Q
Q
0
'
O
T
 

c
e
v
e
e
e
s
e
o
t
e
o
e
 

+ 
e
e
e
e
e
e
T
r
O
T
I
a
M
 

s
U
O
r
)
 
B
I
O
 

FY 
?
 
2
0
0
0
 

196'097 
| 
eRe 

RLFT 
| 
169°S 

e
e
e
 

r
c
 

cebvenseedponnevent 
veers 

@IpUy 
W
S
O
 

En'FCR 
rE L'GSS 

pong Pay 
Roe 

. 
ypreeereteseetesessens estes weneen s

y
o
d
u
y
 

§ 
~ 

)
 

9
O
L
 P
L
E
S
 

| 
OTL'sh9 1

 
OFG'FOL 

9 
188 6246 & 

ses 
oenene 

s
h
 

S
O
A
 

T
I
O
 

a 
s
h
a
 

CHF 
926 

9
1
 

t 
’ 

Z90'68P 
PLL°IIS 

| 
[
1
0
9
8
2
 

619 G
R
O
 

e
e
e
 

bald 

ie 
a 

900 
seeaeesee 

B 
G3 

U¢ 
“
R
I
C
 

‘ 
- 

a 
mI 

kNe 
—
 

BI 
Mores 
e
t
e
s
e
r
c
e
e
c
e
e
 

ese seneunonsscesensnees 
> 
I
T
O
O
 

nero 
st0 

O
L
l
'
6
 

ea 
e
s
o
 
TLS'8 

ore’ 
L
9
¢
'
9
 

oyty 
d
 

\ 
) 

s
o
q
v
q
g
 
p
e
u
)
 

[
2
2
°
6
8
 

LOF'SEES 
en 
O
S
 

O
e
 

m
a
o
 
p
t
e
 

o
e
 

a
q
 

9
 

p
a
 
A
e
 

e
n
T
8
0
'
9
 

f
e
e
r
e
r
 

o
r
j
y
u
y
y
 

edt 
uC) 

On 
. 

syo0[D 

6
0
6
0
0
 
0
0
0
6
0
6
0
0
0
0
8
0
8
°
"
 

cng‘ esL' 
bv 

1
8
9
9
 

#69 L
E
V
 G
 

CPP 
C&S 

« 
sy 

vacances cooeesoes 
V
C
S
 

CFL 
F
e
 

rol 
DPF 

F
I
L
'
L
S
9
 

FLO'LO9 

C
a
t
 

‘ 
-
 

a
c
t
 

> 
e
e
r
e
e
e
e
e
r
e
r
 

. 
. 

rT 
d
u
r
n
s
t
o
 

y
 
o
m
O
 

P
T
 

} 

i
m
m
a
!
 

’ 
p
 

ona 
p
a
n
 

'R 
7
 
te 

; 
MI 

C
O
P
 

GI 
C
6
8
 

£
G
 

u 
1
}
 

( 
L
i
o
o
r
 

L
I
6
 
G
C
E
 
TL 

O
6
T
E
S
6
 

6
0
4
 
L
V
F
 

: 
T
¢
0
°
R
 L
G
 

L
U
P
O
 
p
a
 Be
v
 or
t
 
yeTTe A

 
p
u
e
 

/ fo. j
u
,
 

1
9
9
°
E
9
 

O
F
0
'
8
9
 

© 
a
r
t
 

F
O
L
t
l
 

a
a
a
 

t
i
:
 

a
i
e
 

e
e
 

mers 
~ 

he 
4
0
 

C
F
O
'
C
O
L
 

R
R
E
H
 
‘
9
9
8
 

R
L
O
 
"
E
S
C
 

|
 

| 
L
G
 

3
s
 o
O
 
L
 

i
 

* e
c
c
c
s
c
e
s
o
s
 

oes) 
6
 O
O
U
L
I
 
a
 

. 
-
 

C
u
l
 
=
>
 

. 
ye 

“| 
o
u
r
m
a
c
e
s
t
s
t
s
t
e
s
e
t
?
 

eneesee 
c
0
0
+
e
s
e
 

p
o
e
}
 A
s
u
n
a
 

O
F
C
'
L
E
E
 

6
E
P
 
‘
Q
c
 
I
 

C
O
)
 
E
G
R
 
I
 

{ 
o
s
e
’
 
E
6
6
 

e
r
i
e
.
 

g90g 
b
b
e
e
d
s
e
e
e
e
 

A
u
v
u
i
 

o
n
)
 

e
s
 
T
'
9
c
0
 

O
N
!
 
y
s
 SI
L
 
I
 

| 

‘ 
a
t
 

eccsccecccecs 

Te 
ywoMeaqy) 

| 

O
E
 C 

a 

it 
| 

61S'Sss'T 
E9L‘SSF'S 

SPL 
FESS 

he 
e809 

) 
| 

8°62 
| B19'396,_ 

LOF 
$
6
5
 

‘ 

da 

€ 

\e- 

| 
6-8 6

9
 

| 
929° 9FT 

, 
© 

s
e
c
e
v
e
s
d
s
e
c
e
s
e
s
u
r
e
s
 

y
.
r
e
u
r
d
e
 
d
g
 

boo 
e
e
s
e
 
e
e
e
 
0
0
6
0
0
0
0
0
8
 

a
u
p
r
e
e
e
n
s
v
a
s
?
?
”
 

v
i
t
 
s
u
z
y
 
W
O
T
 
T
—
F
E
O
T
 
M
a
 

r
r
)
 

ScP 
18s F

 
QQn'T 

”
 

c
x
,
 

0
°
 

7
"
 
G
I
S
 

2) 

o
e
'
e
z
e
 

9
 
=
O
]
 

f 
r
e
]
 

919°099'9 
£oz 

168'F 
000 8E8 

OT 
0
9
6
6
9
4
8
"
 

O098'SSS 
i
 

7
6
 wat 

on'6eg'T 
mamprsessssceeseeesenasveneenesoonse 

ss 
soseoee 

tes S
o
n
a
l
 

|
 

| 
e
p
e
'
6
s
 

;
 

0
 

a
r
e
a
 

e
a
l
 

V
O
L
 

c
o
 
C
O
L
 
0
 

b
E
 
0
 
—
 
v
l
 

L
e
e
'
s
 

‘
 

t
s
e
 

u
b
e
 
n
d
b
s
e
s
 
O
H
E
4
S
0
 

1
8
S
 

P
H
S
 
E
E
R
S
I
S
 

O
S
S
 

I
I
I
 

I
T
T
 
O
e
 
S
O
T
I
S
L
l
y
 

i 
(= 

i
n
 

f
a
a
 

C
F
 
(
6
k
 

c
o
c
c
c
c
c
e
e
c
e
r
e
c
e
s
e
 

[
 

4
 

5
8
6
 
o
r
 

e
r
a
 
:
 

a
d
 

:
 

LIL‘9S8'S 
J
O
L
C
I
L
S
 

| 
SFL 

06 
CPL 

O& 
ae 9

6
8
 

i
 
T
Z
 

168 
F
C
 

o
n
e
s
 

bal 
sh 

d6S 
CAS 

9NS 
DD 

SERV 
CESEERS 

DENTS 
a
u
o
 
S
U
L
 

n
D
 

A
e
 
S
S
 

| | 

— 

! 

° 

° 

cee'esoL 

| SIZel8 

Sa" 

Ap 

-r'e 

tone 

. 

ot 

diee 

seus 

=a 

| 

ores 

eel'ss 

c16'C1S 

£10'696 

| 
oF 

S 

oe 

seseeeseeeores 

VIPRAGSNY 

LOF 

$99 

, 
OL 
om 
“POG 

Gta 

FOL 

At 

5 

[uUUIY 

SB 

10 

‘Qo 

10 

— 

TaToq 

AM 

‘souog 

a] 

| 

aaa 

; 

IEG 

OL 

{ 
G66 

e.. 

1110 

WUSNOAMTL 

. 

abeks 

. 

| 
G
C
P
 
O
F
S
 

|
 
¢ 
a
 e
S
8
 

L
¥
6
 

t 
oni 

t 
m
o
l
q
—
 

T
o
u
o
d
 

A
N
 

y
I
v
d
 

L
O
 

F
Y
 

e
l
 

| 
: 

_
 

‘ 
t
r
y
 

eee e
s
e
c
e
c
e
e
s
e
s
e
e
s
 

a
1
T
R
a
A
 1 
A
T
P
W
S
T
S
 

1
0
 
q
s
e
t
y
 

o
n
e
 
L
T
 

i 
e
6
8
 ‘
2
0
0
°
C
 C 

P
S
L
 
‘
S
S
 

O
L
L
 
9
6
 

tT 
1
9
 

f
 

m
t
 

. 
O
R
G
 
‘
9
9
7
 
1
 

L
¥
G
 
C
O
P
 

6
L
S
 
c
o
f
 

| 
L
a
 
O
L
T
 

a
 

|
 

sesesonescsseeee 
coessseeeees 

BOTIQUNOL) 
1
O
T
I
O
 

O
O
O
 
LIS 

| 
SES 

L
S
S
 

| 
O
F
S
 

& 
s
u
o
y
 

' 
Q
I
N
U
B
T
 
1
O
J
—
[
B
O
O
I
V
Y
 

|
 

r
t
e
 

z
 

5
6
0
6
6
5
 

e
0
e
 
b
e
e
 
s
e
o
 
s
e
s
e
o
e
e
s
©
™
 

«
 
L
f
 

| 
‘
 

. 
5
 

-
£
o
'
o
 

7
 

e
e
e
 
a
o
e
 
e
c
q
o
o
v
e
a
c
e
s
t
c
a
n
s
e
s
s
e
n
e
n
e
s
s
t
 
T
i
n
t
 

a
a
g
g
n
 
J
 
J
i
 
v
g
 

eevvescese 
° 

[
V
I
O
L
 

F
R
O
'
S
O
T
 

F
e
 

r
t
 

F
O
S
'
R
0
G
 

C
H
S
 
S
K
 

w
e
e
e
e
e
e
 

o
f
 

o
o
m
 

i 
-
 

L. 
.
 . 
c
h
g
é
n
d
 

isu 
c
e
n
u
s
u
e
s
E
p
g
e
g
e
r
e
e
s
 

S
P
 

e
e
n
 

U
V
I
A
D
L
 

are 
£OR 

L
E
 

ates 
‘
e
m
 

Q 
| 
$
6
8
°
S
3
 

6
F
C
’
 
R
6
1
 
7
 

O
L
0
'
L
 I
T
O
 
I
l
 

[
0
2
 
6
%
 

e
e
 
—
—
—
_
-
 

T
L
E
 

C6 o
F
 

L
G
a
 i
 OL
G
 

0
 

h
e
 O
p
F
 
1
2
9
 

reseeeeeree* 
OSNL 

B
e
 t
w
p
 
p
u
r
 
,
 
s
1
9
0
U
U
e
}
 
a
i
o
e
 

|
 

| 
—
—
—
—
—
—
—
_
—
_
—
 
|
 

cccvcceccsccccoosocoossosoers 
S
O
L
E
F
U
L
Y
,
 

y AotT[20) 
O
F
L
G
 

| 
O
6
6
 
F
I
S
 

are o
.
 

: 
} 

K
a
n
a
t
a
 

S
A
S
 

\eveceeneseeeeees 
ccccccccee: 

c
o
v
s
c
c
o
c
o
s
o
c
e
s
 

s
e
s
 T
L
O
O
B
E
T
 

o
D
 

Th 
5 

i 
26S 

. 
> 

== 
af 

, 
o
e
,
 

O06 
36 

Me 

' 
G
 
¢
*
2
9
9
 

9
6
%
 
J
 
L
t
 

| 
O
L
9
 
Q
T
 

L
6
9
 O
L
 

ahd 
y
f
 
)
 
w
o
l
g
—
 

a
q
u
q
 
d
o
o
d
 
0
0
1
}
 s
n
p
u
s
e
y
 

Vihetes @
6
9
'
S
 

*¢ 
0
G
e
 
O
L
g
 

2 
C
E
L
 Z “

I
R
S
 

< 
»b 

O
 

GC 

‘ 

r
e
7
*
7
e
C
e
 

| 
O
R
F
S
 Cc
 
gy 

e
g
 
L
i
 

2
0
8
 

a 

6
6
2
8
 

C
C
L
‘
 
C
L
 

1
c
0
'
 
0
%
 

g
e
e
 
C
h
 

r
o
e
 
B
N
 

E
s
 

w
e
 

G
a
 

}
 

‘ 
: 

i
e
 

, 

a 
o
t
 

‘
p
a
n
e
 

=
o
)
 
$
2
8
 

F
E
F
 
F
O
L
 

e
e
c
c
c
e
c
s
e
o
c
e
s
e
 

s
q
 

T
T
 

? 
" 

i
s
 

a 
eng 
T
e
.
 

P
e
 

e
s
 

ba 
oe 

bee 
h
e
n
e
e
e
n
e
g
e
e
n
 

ate tar 
T
e
9
O
.
L
 

{ 
Q
I
 
O
T
S
 

| 
OFL' 

L
E
G
S
 

| 
Ss 

L 
) 

d
a
v
 

& 
~
~
 

‘ 
> 

“
A
e
 

n
e
 
b
u
s
s
 

R
S
s
 1
6
0
9
S
 

6
0
5
0
9
6
0
 
5
9
9
%
"
 

s
o
r
e
s
e
r
e
s
s
o
o
s
o
e
*
*
*
B
Q
A
T
B
O
)
 

OL 
P
9
T
 

om, 
<
i
 
9
2
6
9
7
6
 

| 
99F 

SII 
996 

FL 
c
e
l
l
 

) 
[76 8

0
6
,
 

cL 
—
 

pace a
d
 

cn 
pepeacepenecncnnnncosonce’ 

s0esereneensOnee, 
M
E
E
 

sesssscsscoessscnscessesoeees 
SOTTFUMOL) 

J
O
T
I
O
 

Ooh F
F
F
 

, 600 
2
6
0
T
 

| 
F
O
V
 
SG 

c
o
n
s
o
l
 

lonress** 
S
T
N
G
 
p
u
s
 t wa

x
Q
O
—
S
s
a
u
r
y
 
‘
s
p
e
a
n
a
y
 

B
a
d
 

O
c
 

pt 

G
A
E
E
E
A
G
 
P
E
R
S
E
 
S
A
C
R
E
 

.
-
9
d
O
F
]
 
p
o
o
)
 

3
°
 
e
d
e
y
 

C
T
T
 
f
 F
7
2
8
 

O
S
P
F
 
C
C
S
 

}
 
6
1
9
 s
r
t
 

9
0
2
'
S
6
 

e
a
m
e
s
 
s
e
e
s
s
e
n
e
n
e
n
e
c
e
n
e
n
t
e
n
A
t
n
n
 
f
e
r
 

o
e
 

a
e
 
e
A
l
V
 

i 

—
$
—
$
—
_
—
—
—
—
—
—
 

n
l
 

e6G'SS 
—_— 

a
e
 

e
a
,
 

} 
Ses 

|
 

ceg'6Rl 
| 662 G

I
S
 

LOPV 
£6 

G
E
R
 *
Q
°
G
 

{
 
0
6
6
 
9
6
3
 

!
 
0
9
 

)
 

L
 

|
 a
e
 ‘
P
L
 

e
s
 
r
e
 

W
I
G
 
F
e
e
 

—
a
a
d
 
a
k
 
*
"
)
 

9
 
P
l
 *
 
z
 
Z
O
L
 

e
9
L
 
¢
 
L
L
 

|
 
4 
C
6
 
6
8
 

eso 
stl 

| L06°8I1 
| 

¢ 
|
 

Go69 
/' 

GS 
. 

| 
A 

| 

THE ECONOMIST. 

e
T
 

T
e
 

e
t
i
c
 

|
 

L
I
E
D
 |
 T
S
S
 

—_—_— 

_
-
_
-
 

—
—
—
—
—
—
—
—
 T
T
 

| 

3 
J 

life a
n
 
e
e
 

e
a
e
 

5
 
i
 

S
S
 |
 

e
e
 

"
P
I
Q
T
 

‘OJ 81 
“
D
I
S
T
 

“OL8T 

| 

—
_
—
—
—
—
—
—
 

—
—
,
 

‘'so[IPLV 
j
e
d
i
o
u
t
t
g
 

a 
ms 

. 
, 

*
Q
/
Q
)
 

rare 
i 

“
M
I
S
T
 

9
L
Z
8
1
 

L
L
8
I
 

9
2
8
1
 

‘
s
a
p
o
r
y
a
 
4
 
j
e
d
i
o
u
n
t
d
 

—
 

—
—
—
 

—
—
 

—
_
—
—
 

—
_
—
—
 

ee 
» 

‘
o
n
[
v
A
 

s
e
t
}
 
y
u
B
n
y
)
 

‘un[eA 
‘sorqrquung) 

yo.1edUL0d 
‘98T 

3° potsod Surpuodsear10o 
oy} 

GPAs 
PX 

. 
a
 

{umsuceg 
eT} 

Suaraoys 
‘eorpreyore 

T
R
O
T
)
 
pus 

u us
e
 LOT 

jo 
sopryty 

[e drouttg 
ey 

Fo syroduy 
omg 

Jo yunoooy 
UV—'T 

3 
‘s 

3 
2 

T-Aqn 
oO 

TOT} 

‘
Q
T
 

‘TE 
T
o
q
u
e
 

popue 
a
v
e
 X Of} 

UT 
so[I.tVy 

S
u
r
{
e
g
 

a
 

$ 

Ss 
> 

> 
> 

—
 

> 

wopSsuryy 
poyug, 

o
y
 

J? 
UOVOUATNT 

pus 
oprry, 

0} 
SUyVepy 

syuNnodY 
—
—
—
 

LISL 
‘TE 
q
e
d
 

popuo 
ivoX 

O
t
 

LO} 



:_—_—_—_—_——__ - 

ent. 
tee

 

| | 
ONOMIST. aC — TH 

C
T
O
s
 

| 

B
O
E
!
 iF 

| 

Z
L
L
°
0
0
6
 SG 

el O
L
 

oco'ces* 
a
l
e
 

1 

O
n
n
 

L
9
8
"
6
2
6
 

F
O
G
 
B
E
T
 c 
|
 

CHE OE 
| 

O
L
L
T
O
T
 

TI 

190°246'6 

O
7
9
'
C
2
2
'
T
 

R
e
 
6
 
o
S
 

, 

96899 

6
6
 O
S
S
 

"
E
R
E
 

P
L
P
 
‘
C
Z
8
 
T
 

—
 

ror. 
a
 

c
o
t
 

a
h
 

CRO'LZG'T 

I
 
|
 

O
P
O
 

< 
d
i
v
e
 

C
c
)
 
‘
I
P
F
 

{ 

G
9
0
'
R
R
F
 

e
n
s
’
 
2
2
 

C
F
 

O
F
 

r
o
o
t
 
£9 

‘ 
O
O
 
ow 

| | | 
mp 

t
o
m
e
 

‘ 
h
 

bo 

e
e
 

260 O
F
S
 
T
 

OFS S
E
E
 

reg O
L
E
 

ChS'TOS'S 
4
9
9
 8
6
1
 

S67 O
T
F
 

T 
£
9
0
 F60'T 

C
O
Z
 
8
6
L
 

y
i
 

9
8
6
 
6
6
1
6
 

r
m
 P
r
e
e
 

, 
C
L
D
 

O
G
 

O
U
 

o
t
e
 

t
-
 

> L
4
0
6
 

0
0
9
 F
e
o
'
L
 

cB 
G
E
S
 

C
t
 
F
L
 
i
9
 

SE8'SES 
O
G
L
 
Y
L
 

ITS 099't 

g
o
L
'
t
Z
e
 

S
O
L
E
S
 

T
 

E
S
 
“
a
c
e
 
T
 

ene ,
e
7
*
 
7
0
0
 

e
e
 
a
U
 
d
e
 

C
E
O
 
CFI 

P66 9
9
 

6
8
1
 
‘
Q
7
c
 

OG6F 
F
E
S
 

CST 
C
6
 

600°RFO'T 

LFF 
Sol 

B
e
y
 

Tee 

1cl 
6
4
1
 

CRs’ Lore 
129 S

h
e
 

O
6
6
 66
 

C
I
F
 6
 

O
e
 
0
 

i
t
h
 

‘OFL'T 

0
c
s
 
S
¥
3
,
 

CPS 
6S e

e
e
 

C
0
9
 
6
S
 

OSPF 9
8
 

R
8
6
 I
S
T
 

—
—
—
—
 

S
e
r
 
1Sc 

I 

e
e
e
 

T
D
 

T
P
O
‘
9
6
F
 T 

906'60L 

e
T
Z
‘
0
s
 

L
6
U
S
8
 

O
6
L
'
E
L
9
 

O
8
9
'
S
8
 

T
e
y
 “LOT 

O
S
L
'
S
S
.
 

FF 
e
e
e
 

F
I
G
 E
S
S
 

C
S
L
 0 

O
L
B
O
R
G
 

60F 
8
8
 

OL 
O
9
T
 

O
O
F
 

' 
9
 

P
6
T
O
9
T
 

9
9
3
 
6
U
S
 

109° 6
0
6
 

R
O
L
 
00S 

b
e
g
 9
9
 

7
c
b
 
F
6
G
 

C
E
R
 
R
O
G
 

—
 

oO 

08h S2P 

CCT’ 

6 

$ 

ace’ 

LG 

997, 66 

CZ 

SF 

RT6 

OIG 

O
p
 

I
C
S
 

tt 
a
a
d
 

t19'F9 
P
o
o
 

v
a
!
 

e
A
t
t
 

b
e
e
 

F
h
e
?
 

[ZL 16 

—
 
a
 

‘9181 
e
s
 

a
=
 
«
e
a
e
 

"‘porIzIQUEN? 

—
—
—
—
 

a
 

sired 
zop"’ 

q
[
 
p
e
s
s
e
a
p
 
L
v
s
 
{
u
v
 

* 
l
a
y
y
o
y
T
 

j
o
 
*
S
o
A
O
[
Y
)
 

e
r
e
t
e
e
e
r
e
e
 

T
S
 

p
u
t
 
s
j
0
0
g
 

—
—
S
a
.
I
n
q
o
v
p
u
u
V
e
y
y
 

Lot 
p
v
o
r
 

Jaoqyg 
pur 

stg 
“Pry 

ceeeeeees 
Q
U
E
S
N
O
I
M
T
)
 

[
9
9
S
 

I
M
U
V
]
T
 

seeeenere? 
-
 

set 
w
e
e
e
e
e
 

e 

TOT 
— 1
%
 IS 3 

pave ua 

Oo” 
y
 
"
p
 
A
T
T
.
”
 

e
e
e
e
s
e
e
e
s
e
r
e
r
 

r
%
 

‘
r
y
 

y 
~
~
 

9
S
 

“
T
I
S
 

m
n
 

seal 

OM 
L
O
 

Pat 

A
g
 
p
u
t
 

s
o
p
r
y
y
s
 

o
r
)
 
|
 u
v
 

a
o
 

S
 3
1
6
 G 
"
R
E
 
o 

ier Gli 

a
m
a
e
d
 

FES C
2
z
T
S
 

0
 

Sorrel 

b6l 
C
o
t
 pI 

RPG 26L 

O09 

‘sib 

= 

"
P
L
8
I
 

G
o
S
*
F
C
0
S
 

E
T
O
 
OF 

1
6
6
°
S
2
0
 
T 

7
2
6
 
L
E
 

@ 

o
r
e
 
foo 

T
u
s
 
$
 G
O
 

G
 

[SPELFS 
om J

k
 

OLN 
ELST 

Qc 
4 

e
G
 

¢ 

cede 
Comer 

“ 

r 
‘
T
O
R
T
 

G
U
Y
 

L
o
r
 

( 
‘ ’ 

‘ 

; 
i 

=
 

, 
) 

. 
. 

' 
y* 

re 
i
 

‘ 

‘
4
 

o
d
 a 

<
 
a
 

") 
oD 

o 

mousy 
SYZUCTY 

A
n
o
 

e4y 
Ul 

poyzodury 
M
o
]
 
F
O
U
 AM
 
puy 

u
s
o
g
 

jo 
sarpTpuL ney 

OO8‘0IT'S 
| 
J81'296%G 

e
s
e
t
 

| 
F a
e
r
a
 

i 
P
&
S
 
"
$
6
8
 
T
 

,
 t
 U
 v
e
s
 I
 

“
O
G
S
 

E
e
 

3
6
9
'
9
8
8
'
S
 

8} 
“sab 

"
*
9
O
I
R
T
 

‘
0
0
d
 

03 
“
L
I
S
T
 

"
7
 
*
4
d
a
g
 

‘
T
E
 
*
9
9
q
 

93 
‘
O
I
S
T
 

StF L
E
S
S
 

296 91 
—
 

T
T
 

1
z
0
'
E
S
 

L
¥
9
 

Z
o
s
 
6
6
2
4
 

| 
G
0
8
 
S
i
t
 

0
0
9
8
2
3
 

R
8
6
6
 $ Vag DGG 

6
¢
2
R
 
O
L
 
a
 
|
 

OFC 
OFE OF 

6
1
8
s
 

»é 
aero 

[86 
982 

S
E
s
 F 

—
 

y 
z
.
°
 

9¢°¢ 
V
L
 

P
L
O
 

R
6
6
 

acl 
S
o
r
 

| 
G
O
R
‘
E
S
T
 

E
S
L
 L6
6
 
So 

GVS ‘Gi 

~ 
6 

o
T
?
 

PLY 
GI 

Slé 

( 
7
 
6
6
2
 

; 
b
o
s
 

coy 
PF. 

cl 
[
8
9
 

a 

'Q/IRT 
"HIRT 

9
8
0
 
‘e659 

a
l
 

6
6
 L
o
 
I
 

=
 
g
e
t
 

¢ 

S
u
 

c
e
c
c
c
e
e
e
e
s
e
c
e
s
e
s
s
e
s
e
e
e
s
e
s
e
s
 

s
e
e
?
 

l
e
s
e
e
c
e
r
e
e
s
e
e
s
e
e
r
e
e
 

s
e
r
e
 

029°900 
8
 

= 
a 

e
e
 
e
c
 

—
 

. 

| ‘Tg 
9
0
 

09 
“SZ8T 

L99°FOF'T 

—
—
 

e
e
t
e
e
e
e
e
r
e
e
 

G
S
 

3
6
 

OST 
O
L
T
 

L 
6
6
8
°
 
2
1
0
 
L
 

b
e
n
e
e
s
e
e
s
e
e
e
e
s
 

s
e
s
 

O
E
 

Q
e
r
c
e
s
e
e
e
e
e
s
s
e
e
c
e
e
r
s
e
s
e
a
r
e
®
 

e
e
e
 

e
i
a
Z
 

s
p
o
i
p
u
n
y
 

0
0
6
 
T26 

teeeeees 
ee* 

S
O
L
I
P
U
N
O
L
D
 
1
9
T
H
 

s
e
v
e
v
e
r
e
e
s
e
s
e
c
e
s
e
o
e
e
e
 
O
m
 

FT 
T
O
M
 

¥
 
p
t
y
 

J
e
c
o
c
c
c
c
s
e
c
s
e
s
s
e
s
e
s
e
s
e
s
e
e
r
e
®
 

*
 

s
e
r
e
e
 

S
U
B
I
E
T
 

c
e
c
c
s
e
r
e
c
c
c
c
c
e
c
c
c
a
r
o
n
c
e
s
e
r
s
e
e
s
e
r
e
s
e
?
 
S
R
O
 
T 

“3189989 BABY) 

neegs 

Or 
eeeene 

Sapavg 

* 
ano[d 

WOM 

c
o
c
c
c
c
c
o
o
o
e
o
o
o
s
c
o
o
o
o
e
o
e
s
e
*
®
 

O° 
9
9
"
°
?
 
s
B
O
G
 
A
N
 

cece 
e
e
r
e
r
e
e
s
e
e
e
r
e
s
e
s
 

[
e
y
O
]
L
 

She 
e
R
E
T
 

S
O
L
I
Z
A
N
O
,
 

)
 
v
w
y
y
O
 

c
c
s
e
e
c
o
e
e
c
e
c
c
o
s
o
v
s
s
o
o
o
o
s
s
 
s
e
”
 
U
L
N
L
O
 
[
O
E
D
 

seceececsecsessoseeseosoosoree® 
DUTBITOM 

sesceececsee 
coscesooeee 

AITVULIAL) 

‘ore 
MISSSNyy 

UOd 
I
—
}
o
 

BITIpop 

*
‘
p
o
s
s
o
t
p
u
{
)
 

“pr O8s« 
L
Q
 
—
X
?
 
L
T
 

10 
p
a
i
n
y
 

‘
7
s
t
 

seseeeeeeres 
TRQOT, 

) 

seeceeereseones 

“ 
GUDUT 

QSIRLIG 

p
o
y
 

W
O
I
Z
—
A
e
Y
y
 

OF} 

e
o
e
e
e
e
s
e
e
 

S
O
L
I
I
I
T
 

19 
oO 

pouaUTy 
YON 

Sut 
wcsect 

ceaeae 
MOeneA, 

eee 
eee 

eee 
e
e
e
e
e
r
r
r
e
r
®
 

q—anoyy 
par [PIT 

M
A
A
 

N
D
 

e
e
c
e
c
c
e
s
e
e
c
e
e
o
s
o
r
e
e
r
e
e
 

eee 
yqoywny 

y
d
u
m
s
u
o
y
 
s
u
o
 

n
c
n
e
o
n
n
e
e
e
n
e
e
u
e
 

n
s
o
l
t
u
n
s
 

szUV.LING 
}
 

e
e
S
Q
I
N
J
O
V
J
N
U
A
L
]
T
 

uu 
3
3
9
9
 

u
v
i
p
u
y
 

({* 
py) m

u
i
o
s
)
 



¥ 
vee 

ae
 

on
e 

e
w
 

na
 

vr
a.
e 

a
 

: 
© 

~ 
C
s
 

o
o
 

oe
 

W
e
e
m
s
 

o
o
m
}
 

~
A
 

-. 
e
w
 

, 
1 

0
 

OM
e 

wr
 

en
tr
an
t 

ok
 

M
o
l
y
 

— 
sy
ni
g 

p
r
o
i
g
—
s
a
i
n
j
o
r
j
n
a
v
y
y
 

AI
S 

LI
O'
L6
 

92
8'
ST
T 

cl
ea
t 

T
c
e
!
 

e6
o'
9S
L 

GS
8*
S0
T 

S
C
O
 

L
O
L
 

£
6
6
6
6
1
 

G
E
O
O
L
L
 

O
F
L
F
O
T
 

S
C
 

N
E
E
S
 

ee
 

n
e
 

a 
L
6
9
6
 

EF
L‘
9O
SI
 

wm 

| | 
: 

Be
at

ie
 

| 
| 

! 
1
 

}
 

Oo
) 

| 
Te

e'
To

e 
6L

9°
TO

F 
S
F
S
*
S
S
'
8
S
 

«
|
 

OF
OT

ES
O'

IG
 

«
f
e
a
r
 

t
e
r
e
t
e
:
 

r
a
d
d
a
g
 

e
a
e
 

sc
ie

n 
{
 

oc
To
ee
 

—s
od

| 
T
a
g
t
a
m
p
 

o
t
 

tt
tt
tt
er
ee
s 

“
<
"
t
o
n
d
m
u
s
i
o
y
 

on
ro
r 

|
 

U
O
L
E
T
]
 

Z
e
e
 

G
O
T
 

F
9
6
'
T
S
 

F
9
2
9
 

a
a
a
h
 

oh 
‘a
at
i 

oc
ec
ee
e 

eo
er
ee
 

A
O
S
U
L
Y
)
 

C
O
L
 

O
T
G
6
 

L
I
 

L
t
O
'
T
 

V
E
L
 

T
E
E
 

S
M
 

Q
T
E
 

ee
e 

e
e
e
e
e
 

t
e
e
 

ee
ne

en
ee

s 
O
a
a
r
t
 

S
U
L
S
T
e
Y
 

{| 
FOE

 
1E
I 

S2
0'
S6
T 

| 6a
c'

FR
e'

 
TT, SO
S'
EE
ST
. 

.
 

Sq
i 

r
t
e
 

tt
re
 

m
o
m
e
n
m
y
—
s
a
o
r
d
g
 

w
e
t
 

| 
4
 

} 
A
 

N
R
E
 

|
 

ne
ne
ne
na
n 

n
e
e
m
 

au
me
ce
me
e 

+4
 

j 
| p
 

A
G
E
 

9 
Sa

nt
ee

 
is

 
| 

| 
G
E
M
S
 

|
 

CO
S 

LE
O 

| 
OZ
LF
AT
 

| 
[1
60
s 

O
G
L
 

O[
qe
}2
3a
4 

Jo
yo
 

pu
r 

oj
ud
sq
y 

| 
i
 

I
c
r
‘
 

G
e
 

¢
*
 

e
 

T
R
S
 

2
6
'
S
 

se
ee

ee
 

S
O
I
N
P
O
V
I
N
A
V
 

A
L
T
 

H
I
T
S
 

j
o
 

o
o
 

1
9
V
I
O
Y
 

R
E
S
 

C
e
s
 

O
O
L
 

O
L
S
 

s
i
"
!
 

L
 

|
 

¢ c
o
o
r
 

S
M
O
 

s
v
 

"
7
 

1
0
1
0
9
 

p
r
e
 

w
o
n
e
y
—
 

|
 

L
6
R
'
 

Q
]
 

|
 

I
C
E
,
 

S
e
h
b
S
a
v
e
y
e
v
n
c
i
a
n
i
n
 

rs
er
 

o
t
a
 

L
O
T
y
o
 

s
c
o
q
q
r
y
 

\ 
t
a
d
u
g
 

S
u
y
q
w
u
r
 

o
j
 

S
T
V
L
L
 

V
W
 

sé
 

a
g
o
 

p
u
r
e
 

s
i
 

e
y
 

| 
1
 

t
r
 

r
y
 

c
F
E
O
‘
e
9
e
 

g
r
 

6
9
8
 

e
 

1
9
6
 

‘
e
6
c
'
e
 

eC
 

|
 

S
T
e
*
 

C
F
R
 

s
 

s
q
"
 

aS
 

CHE
T 

V 
6
9
-
6
.
5
.
0
0
5
6
-
0
6
6
.
0
6
6
 

e
n
 

o
b
k
e
n
e
s
 

i
 

s
e
r
o
 

r
a
t
i
s
y
o
r
n
?
y
 

L
 

, 
SS

S°
ZI

9'
L 

=| 
PL
ST
S2
'T
 

P
y
 

r
e
e
 

re
re
 

co
e 

ee
e 

|e
 

C
E
T
 

OR
O 

T 
F
o
0
8
0
8
 

‘T
 

| 
EE

0'
08

9 
|
 

Lo
s*

so
¢ 

s
m
o
"
 

a
n
y
d
i
n
g
 

10
 

‘1
ad
do
g 

40
 

wo
ay
 

Jo
 

sa
yu
ad
g 

| 
|
 

r
a
m
 

L
E
V
 

OS
E 

| 
F
S
0
°
L
6
3
 

|
 

F
 

O
N
T
V
A
 

“*" 
p
B
e
p
 

«1
0 

c
a
r
e
 

‘
a
m
e
n
 

p
i
v
 

f
y
y
n
o
g
 

! 
1
}
 

R
l
'
e
o
r
 

C
L
P
 

O
P
S
 

tr
ee

en
ee

ee
ce

eo
es

ec
se

ro
er

er
s 

S
O
T
I
G
U
N
O
L
)
 

I
O
N
I
C
)
 

e
 

B
O
O
P
 

S
 

| 
C
S
e
'
e
h
L
 

r
T
 

o
e
T
'
 

6
9
6
"
!
 

J 
l
F
e
’
 

I
e
 

“
V
9
 

a
 

Q6
b1

ee
ue

ar
es

ee
ed

ve
rs

 
‘ 

ce
ee
st
ee
es
 

S
9
0
3
 

N
}
0
g
 

\
 

I
 

L
Y
S
I
S
 

Z
O
U
I
S
#
T
 

CO
CO

 
e
r
e
 

ee
r 

ee
e 

se
r 

e
e
e
e
e
r
e
e
s
e
e
s
e
e
r
e
s
r
r
e
s
 

e
o
u
e
l
y
 

Q
R
 

G
C
S
 

|
 

¢ ”
 

B
i
b
 

|
 

C
o
2
'
8
 

G
E
S
'
9
G
 

|
 

‘S
S 

C
O
O
O
O
O
 

H
C
O
O
H
 

E
e
 

OO
RE
 

Ce
e 

E
E
E
O
e
S
O
E
 

CE
O 

SO
E 

EE
E 

CE
 

S
E
D
 

s
a
r
y
 

j
 

m
o
l
g
 

—
 

u
y
r
g
 

do
 

‘“
HT

IG
 

‘
s
u
O
q
q
I
y
 

FO
S'
FS
? 

|
 

0
0
5
9
8
2
 

F
E
S
 

CB
S 

|
 

IS
L‘
0¢
 

e
e
e
 

2
S
 

k*
 

ne
e 

. 
"* 

(s
ur

ez
z 

yo
u)
 

p.
 

P
S
 

—
H
A
0
¢
 

_
 

o
e
 

te
e 

GS
S'
SL
L'
T 

| 
O6
LU
'F
SF
'T
 

=|
: 

96
0°
FS
T 

G2
 

0
0
L
 

S
a
a
y
e
'
 

p
e
a
g
e
y
 

pu
e 

p
e
a
y
o
t
a
y
 

‘a
rm

ep
oa

qz
eg

 
R
T
S
 

t
r
o
!
 

} 
F
R
L
F
Z
R
!
 

Se
e 

ee
e 

re
re
 

me
 

re
e 

re
r 

ee
s 

e
e
e
s
e
e
r
e
e
 

ee
s 

1
8
9
0
]
,
 

|
 

a
i
a
 

|
 

a
e
 

“
p
a
 

n
a
e
i
e
t
i
:
 

| 

19
6'
16
9'
S 

=
|
:
 

GE
S*

BE
S 

“e
ec
ew
os
ec
es
eo
es
os
so
ss
or
’ 

SO
LI

ZM
HO

L)
 

1
9
9
3
0
 

GI
O 

G
9
 

| 
69
F°
FS
E 

7" 
so

e 
ee
es
se
ee
ce
se
ee
sn
na
en
sn
ns
en
ee
s 

[#
70
],
 

1
G
E
 

2
2
1
 

#
S
6
'
 

9
2
6
 

se
e 

e
e
e
r
e
r
r
s
e
e
e
e
s
e
e
e
 

e
e
e
 

t
e
r
e
s
 

o
r
 

T
I
M
I
 

L
g
 

|
 

|
 

|
—
—
_
_
—
_
—
—
 

|
 

9
9
7
 

S
0
6
"
 

, 
1
0
2
'
2
0
0
'
9
 

¢ 
e
s
 

e
e
r
 

a
o
l
 

y 
C
O
U
T
L
S
 

| 
T
T
O
‘
S
&
z
 

| 
se
e 

ee
e 

s
r
e
m
e
n
m
e
c
e
e
e
n
r
e
d
 

{$
+ 

en
e 

e
u
a
d
n
y
 

v
e
s
 

S
O
T
L
A
I
V
U
N
O
D
 

L
T
O
 

j 

ee
e 

oo
o 

B
a
i
 

t
e
h
i
n
a
i
 

i
e
s
 

o
o
u
n
t
y
 

ep
sb
ee
sb
ce
sb
sc
va
rs
ac
de
ce
ee
ss
sn
te
se
ds
 

* 
p
u
n
t
o
 

E
y
 

| 

oes 

F 

onpea'* 

<ahaiban's 

600s 

Pasaagseaee 

WAL 

Pg 

| 

moa 

¢— 

(suse 

Fy 

qdeoxa) 

spury 

1999 

} 

|
 

} 
0
2
7
s
 

R
E
N
T
S
 

0
9
0
'
R
T
 

| 
O
R
F
 

6
T
 

p
e
 

P
E
R
V
 

ET
 

EC
P 

R
O
E
 

TE
R 

E
T
Y
Y
 

s
o
r
i
q
u
n
o
y
 

1
7
3
0
 

} 

a ee 

SL TS Se eeepc 

i 

THE ECONOMIST. 

!
 

Q
s
 

«
y
*
 

5
Q
 

C
c
 

a
 

, 
) 

. 
e
s
 

s
 

S
O
R
 

C
O
O
O
H
E
 

O
m
e
 

E
e
e
 

O
H
O
 

H
E
E
 

M
e
e
 

e
w
e
 

e
e
e
 

=
 

4
 

I
U
 

a
n
m
n
i
g
e
a
i
a
i
e
s
 

C
i
l
i
n
d
b
i
i
n
e
n
n
 

t
i
 

G
i
s
 

| 
88

9'
68

 
CF

G 
LL

T 
65

60
6 

O9
9 

TF
T 

m
s
 

c 
io 

5¢
 

vn
mo

ee
 

se
al
ed
 

po
re
 

ot
it
hi
nn
 

Pr
er

ry
ey

 
se

sg
ye

rs
e 

du
cc
nb
as
ev
ob
so
na
ce
te
ee
nd
 

Bae 
| 

o
g
 

— 
pe

ap
uy

, 
1 

‘p
ea
d 

ML
 

Eo
N'
S6
g 

| 
06

9°
 

TE
D 

CL
O 

OF
S 

| 
68
86
93
 

TP
30

.L
 

n
r
 

ee
 

: 
S
o
e
 

a
 

a
t
 

Y 
SL
E'
St
e 

11
S‘

90
% 

61
6'
ES
 

£6
9'

63
 

SJ
MO

'*
'O

IS
TA

L 
PU

L 
AT
IG
 

Jo
 

SY
sN

yT
 

IO 
sq
ur
y 

E9
6°

90
L 

«|: 9B
T'

R6
 

$9
8'

SF
 

es
l'
tt
 

[is
ret

tee
ese

ree
seo

ces
ere

eve
nee

s 
@E

LT
gU

MO
L)

 
JO

UR
O 

| 
5 

O
m
e
 

A
C
e
 

a
t
 

©
 

|
 

|
 

R
a
T
 

‘
Q
a
 

| 
C
B
g
'
9
e
 

S
O
S
 

F
T
 

O
9
0
'
T
T
 

é
 

e
e
e
 

s
e
r
e
n
e
 

e
e
e
 

e
e
e
 

e 
e
e
e
 

e
e
e
 

ee
 

e
e
e
 

e
e
e
 

e
e
e
 

e
o
u
w
a
 

g
y
 

|
 

R
6
9
 

E
E
 

P
p
 

C
O
P
 

T
O
L
 

G
C
 

R
e
e
s
o
r
 

¢
 

8
2
9
8
0
0
9
 

e
e
e
 

e
e
s
 

c
o
c
c
s
e
e
r
s
e
e
s
e
s
e
s
e
s
c
o
e
e
e
s
 

[
™
1
0
7
,
 

C
L
E
 

P
e
 

F
e
e
 

¢ 
O
T
 

F
O
R
T
S
 

O
R
T
'
2
Z
9
 

e
a
 

ah
a 

TO
 

S
S
P
E
 

OV
 

OC
S 

SE
V 

OS
E 

T
O
P
 

T
O
E
S
 

W
a
p
a
M
g
 

|
 

b
 

A
c
a
p
s
o
c
n
e
t
e
i
o
n
i
i
e
d
s
 

h
a
e
 

| 
O
n
e
"
 

| 
S
1
6
'
¢
s
 

0
2
0
'
e
T
 

9
9
6
6
1
 

SH
OT
 

H 
Fe

we
r 

ee
 

ee
t 

oe
m 

ee
ee

ee
r 

es
ts

 
o
e
e
s
e
r
e
e
e
r
e
s
 

p
u
e
l
f
o
y
y
 

|
 

| 
O
P
G
 

E
F
T
 

O
6
E
'
T
B
S
 

a
L
e
e
s
o
'
L
 

0
6
°
 

F
O
R
 

[
P
C
S
 

S
S
E
R
A
S
A
T
S
R
D
R
E
S
O
 

O
S
 

D
O
P
E
 

RO
E 

S
O
L
A
V
T
N
O
L
)
 

L
T
E
 

C
E
E
 

C
F
O
S
 

| 
6
2
°
2
1
 

6
Z
F
'
G
O
L
 

O
L
e
S
I
T
 

p
e
n
s
e
 

s
e
e
t
e
e
e
a
e
e
e
s
r
 

t
e
t
 

a
e
 

OS
PF
 

TE
T 

1c
6 

08
T 

G9
0 

TE
T 

| 
S
S
U
I
S
T
 

“
g
t
 

en
 

ee
 
e
e
 

a
e
 

|
 

e
e
,
 

M
o
L
g
~
—
S
a
j
z
u
a
A
,
 

40
 

S
u
y
a
u
g
 

ao
fy

 
a
o
d
u
g
 

{ 
S2

6 
E
L
L
E
 

P
E
O
L
O
S
L
T
 

FO
G 

‘O
LG

'S
 

9¢
8'
C6
6'
F 

Sq
r 

“e
nn
 

ee
ne
eo
re
r 

ne
er
s 

CU
IG

Y)
 

W
O
L
F
 

—
A
V
Y
—
 

FA
IS
 

a
 

|
 

}
 

i 
| 

| 
P
O
s
‘
 

T
e
S
'
 

I
 

e
g
e
*
g
c
e
’
 

| 
1
9
0
°
C
E
E
'
S
 

|
 

E
7
E
'
C
G
G
'
S
 

S
p
A
q
s
n
 

s
e
t
t
 

e
e
e
e
e
e
e
e
e
s
*
S
t
I
O
U
T
A
r
T
 

p
u
v
 

s
o
S
u
e
i
g
 

|
 

ij
 

7
 

a
.
 

S
e
 

a
e
 

i
.
 

o
e
 

m
n
t
 

|
 

i 
|
 

I 
TZ

V 
E
S
T
 

=| 
2
6
°
 

9T
'T

 
€9
S'
6E
S 

S1
3 

‘6
6F

 
p
e
e
r
 

e
e
e
 

e
C
 

a
e
 

ES
3‘

FF
F'

T 
|
 

F
E
9
9
9
L
T
 

=| 
«6
FS
*E
OT
 

£
6
6
0
6
1
 

ee
e 
n
N
"
 

C
Y
 

G
O
T
 

|
 

{
|
 

Ge
mi
ng
ui
em
ng
ne
ne
ma
nt
ai
ne
sa
ni
nt
s)
 

c
a
t
i
a
 

pa
tt

in
at

ia
mn

ai
ne

 
O
1
°
F
E
S
 

S
0
6
 

‘
E
2
3
 

R
I
’
 

L
S
S
 

i
 

¢ 
B
O
S
 

a
n
e
 

e
e
e
 

o
u
n
u
e
d
a
n
y
,
 

S
6
e
'
c
I
Z
'
T
 

O
f
T
'
S
6
6
'
T
 

T
O
R
O
 

© 
H
w
 

e
e
e
 

e
e
 

OO
O 

ee
e 

e
e
e
e
e
e
 

[
¥
7
0
L
 

G
o
o
 

1
2
S
 

S
T
s
*
 

I
t
s
 

S
I
6
’
 

F
L
 

|
 

C
l
i
n
e
 

M
e
e
e
:
 

1
8
 

j
o
 

*
p
a
a
g
 

|
 

£
6
3
'
S
8
V
T
 

F
O
L
L
S
O
'
T
 

| 
O
F
T
'
I
E
 

C
2
6
'
E
S
 

‘
s
a
n
g
 

co
es
e 

He
rv
cc
e 

S
e
v
c
e
e
c
e
c
c
c
c
e
s
e
s
e
 

C
o
s
e
c
e
s
t
e
o
n
e
e
 

e
a
o
 

. 
’ 

O
T
 

O
L
E
 

6
O
T
'
9
k
Z
 

O
9
T
‘
O
F
T
 

E
Z
1
‘
S
S
 

S
e
e
 

n
e
n
t
s
 

s
a
l
L
I
q
U
N
o
y
 

T
I
O
 

z
e
 

F
L
E
 

O
S
P
R
 

L
L
 

> 
Z
o
0
F
6
L
 

k
t
 

6
6
1
 

; 
I
:
 

e
c
c
e
c
e
 

S
O
O
O
 

H
e
m
e
t
 

ee
 

ee
e 

ee
e 

e
e
e
e
e
e
e
e
e
e
e
t
e
e
e
s
 

q
n
u
-
 

B
O
0
0
L
)
 

’ 

C
L
E
 

TE
NS
 

Z1
0°

L9
0°

S 
| 

BL
EF
OS
 

S
P
M
O
 

T
e
 

te
ee

 
ess

es 
ee

ee
ee

ee
ee

ee
ee

ee
ee

en
ec

es
 

UO
TE
 

R
8
S
'
C
L
0
'
T
 

G
L
L
 

F
E
S
T
 

e
e
 

e
e
e
 

e
e
e
 

B
I
D
I
T
 

q
s
u
l
i
g
 

F
E
S
'
S
L
2
S
'
T
 

C
6
L
T
O
S
T
 

S
S
1
‘
e
s
s
 

ONS
 

TO
S 

T
 

9E
8°
C2
9'
T 

O
S
S
 

96
F 

| 
Te
z‘
e2
9 

sa
bs
es
ss
 

vi
ss
ny
y 

w
o
1
y
—
p
o
o
s
u
r
y
 

p
u
r
 

xu
py
 

o
P
 

s
e
,
 

|
 

c6
0 

FT
SZ

 
S
L
F
6
L
 

28
9°
9L
 

js
un

g’
**

 
a
l
l
 

p
u
v
 

‘
s
o
q
q
u
l
g
 

‘
u
r
e
a
y
,
—
[
9
 

L
L
3
'
2
6
7
'
2
 

c
e
e
e
u
n
n
s
 

bi 
be
re
 

a
e
 

j
o
 

O
7
B
.
I
}
I
N
)
 

o
r
q
u
o
 

‘
A
7
I
N
T
 

o
t
 

S
a
y
p
e
g
 

Aq
 

we
y}

 
os
ta
sa
q7
o 

p
o
a
s
o
s
o
r
g
 

* 
YS
ei
g 

41
0 

pa
ay
eg
—p
oe
im
ie
mn
uo
uy
 

“V
ee

p 
te
te
ne
ra
te
nc
gn
at
en
ee
se
ss
se
ne
es
se
ne
an
se
es
e®
 

OM
TO
TB
RI
BE
) 

9
6
8
'
C
1
2
'
S
 

9
6
8
9
2
8
'
T
 

C
E
L
 F
9
T
 

| 
P
R
Z
O
8
S
 

S
U
O
A
T
 Tt
 eeteeereeeeeesereeeeeeseseeeeeeseeTTQTIag 

C
E
T
 
L
E
G
 

L
2
8
°
0
6
8
'
T
 

| 
O
8
2
 F
I
F
T
 

| 

7 

F 

ae 

‘ 

4 

. 

‘ 

‘ 

‘ 

‘ 

LIC 

LC6 

| 
SFG 

E00 

T 

990 

8S$ 

| 
660° 

L8¢ 

j* 
Terensroosorovcoereoes 

SETAE) 

PAB 

JOACTI)—BSpoag 

606 

SEF 

T 

£26 

¥88 

GIL 

OLF 

| 
6S8'083 

| -
 

79
6'
80
F 

1S
#6
83
 

| OS
3°
SE
L 

00
F'
e6
 

98
F'
9 

| 

ca 

O
e
Z
‘
e
e
 

|
 ssrtssstaeessecenscoseesnneseneconneenscensent 

1
0
0
%
 

| 

| 

| 

| 
ShLGON'p 

| 
106'826'F 

| | | | 

oG'se 

6S 

LCO'RES 

962'R9% 

ERG‘NNT 

Jo 
ee 

cecece 

ces 

cee 

reece 

ebere 

seocesesceees: 

seers 

aredqrg 

Loe 

re 

166‘'SE 

c28°'8 

! 
1e¢' 

9a) 
‘ 

‘ 
‘ 

wench’ 
: 

Ose 
ea 

bee 
‘ 

‘ 
|
 o
u
t
 

r
r
 
>
 2
0
8
 

|
 
6
9
F
 
S
I
E
 

C
E
P
 
£
9
6
 

|
 
9
Z
8
 
6
2
6
 

|
 

t
e
e
t
e
r
 

e
e
e
 
P
O
O
R
 

e
e
e
 

ee 
. 

e
e
e
 
U
I
s
O
y
y
 

0
%
 
3
6
1
 

6
2
0
 
C
F
 

S
F
L
 
6
1
 

L
O
S
"
 
g
O
S
‘
e
 
|
 
E
c
o
’
 
£
3
6
'
S
 

6
F
S
'
T
 e
g
g
 

|
 L
8
6
°
E
R
P
'
9
 

a
e
 

e
r
e
 

e
e
 

a
n
y
 
u
t
 
y
o
u
 
‘
a
O
I
y
y
 

i
 S
p
e
 

L
O
L
‘
T
S
 

£
9
9
6
1
 

L
8
8
'
S
S
 

8
}
 B
M
A
D
 

o
o
r
 
e
t
e
e
c
c
c
e
r
c
e
s
c
c
c
c
e
g
g
e
c
o
o
s
e
o
v
e
s
s
s
e
s
e
e
 

J
o
p
p
e
y
p
y
 

¥ 
| 

| 
Win

. 
fo. 

e
e
 

e
e
 

c
e
 

m
e
 

e
e
 

S
e
 

“92
81 

L
 

2
 

ee 
! 

rr
 

a
)
 

a
)
,
 

! 

—
—
 

‘sapIyy 
pudriourg 

—
—
 

‘sorzizuEn?) 
|
 

a
n
v
 A
 

*saTyIzUENty 

‘s
ap

iy
ay

 
ye
dr
ou
ng
 

| 
i
 



. 

——$—$—— 
ames soe oO 

S9T'E¢ 

029° 

9LL 

SP
LT
LS
F 

OLE CPF 
- OF6'9G3 

89
6°
TL
4'
TL
 

86
9'
80
8'
T 

SIL'6L0°S 

ates ~~ BOOTLE 
G19 T62°S =|: TOOTLLT 

am - 

S196 L0S 

| zt
e°
ee
 

FE
F 

CTT
 

-_— 

| S19°ZOL'F 

| TseTee 
| LES‘LO'L 
| FOL'6S9'T 
|
 982 ‘FOOT 

866° F | 
U'Sl 

COS 

FFE'T 

CON 

LIF'S 

IENZREG 

COLOOF'S 

f
e
o
"
 

P
L
E
 

2
 

9
C
s
'
T
 

y
*
 

‘—- * 

RRO TCR SE 

ea 12, 1878. 

C6
3'

8S
1'

S 

TRO‘OGE 

GTG6'OLP L90'L°R 89L°GT9 

SC
L 

E
S
P
 

| 
O
T
L
 

C
R
F
 Gc

 
L
y
 

0%
 

OO
O 

T
E
S
 OLS90ET 

OS 
L'OL6'T 

| 
ZO9'OFR 

| 

EPPO 

. ‘ 

POODLE 

T 

| 

FEL 

LO0S 

| 

TOL 

OSD 

6SP'S86 Gce'zes 
=| ges‘eee 

=| Tlo'eze 
| 

ii 
a
 

OOU'kZI'S 
|, £96"ESFS 

| 
9L

'9
ST

‘O
T 

SLU8tS6 | 
| S2a' T2921 

680'T2L9'ST 

Q
i
s
e
r
e
 

a
 

| 
j 

| 
re
 

| 
e
T
 

gp
at
eg
ot
t 

| se
e'
sa
z'
t 

|
 

= 
ve
e 

on
e 

Ge
SS
L6
F 

| 
Go
sZ
ze
's
 

| 
c
S
 

7 
. 

) 
F
O
E
L
O
T
 

| 
S2
L0
°R
ST
'T
 

7,
 

ue
 

= 
“S
OP
Sh
S'
S 

| 
96
8 

‘c
es
 

O
 

e
e
e
 

e
e
e
 

| 
a
a
 

e
o
"
 

F
e
e
’
 

2
0
9
°
 

I
 

; 
ee
e 

| 
ee
e 

| 
1
8
g
¢
°
¢
 

G
7
2
 

C
O
S
 

L
E
T
'
S
 

SS
 

| 
4 

m
e
 

e
e
 

e
e
 

P
O
G
 

A
r
e
t
e
 

e
e
e
e
e
 

n
e
e
 

e
e
e
e
e
 

Or
e 

PP
C 

O
C
8
 

Se
 

0
8
0
0
0
0
8
 

SS
 

S
C
T
 

O
r
a
m
 

t
e
e
m
 

ree 
A
u
v
s
o
y
r
y
y
 

“o
ur
rp
 

[[
@ 

Jo
 

so
an

qg
 

S
O
O
O
 

C
H
E
E
 

H
O
H
 

O
H
H
 

e
e
e
 

e
e
 

T
?
7
O
L
 

Fe
 

C
H
O
R
E
 

H
O
O
 

O
H
H
 

R
H
E
E
 

e
e
e
 

s
o
r
n
i
u
n
o
y
 

L
T
O
 

Lo
OL
LO
UT
y 

YR
LO
N 

YS
iQ

La
g 

SU
MA
IO
N 

PU
B 

TA
pe
ag
 

RI
SS
uy
 

oO 
p
e
u
r
 

4I
Td
g 

10
 

u
a
r
g
 

(
S
e
e
 

e
e
e
 

r
e
e
r
e
r
e
e
r
e
r
e
r
e
s
 

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
e
e
 

e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

W
O
L
g
—
p
o
s
s
a
i
g
 

c
e
d
p
i
n
s
h
s
 

l
i
e
 
b
e
k
e
n
s
e
c
s
a
s
a
s
a
n
a
s
v
e
e
s
 

T
?
3
O
L
 

(
R
R
R
 

e
e
e
 

t
e
n
e
s
 

Be
 

we
en

 
e
e
w
e
e
 

s
o
L
t
p
a
n
o
y
 

L
T
O
 

(
O
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

R
B
O
L
L
O
T
Y
 

{
t
O
N
 

Y
S
I
g
L
l
e
y
 

e
n
a
 

e
e
n
 

e
r
e
 

e
n
e
r
 

a
s
e
 

e
e
e
 

e
e
e
 

ew
 

e
e
e
e
e
e
 

A
U
V
U
L
I
O
L
)
 

Rat eee ne kv MIO NT pur Topeag 

GCF LTE 
p
e
n
e
 

WOAJ-*UMO}{ 
--LOQUILT, 

FP P
O
M
 

presoeansacesterese garen ay 

e
n
a
 

[¥
39
O.
L 

e
e
c
r
e
r
v
e
c
s
e
c
c
e
c
e
e
s
 

O
u
i
 

I
O
 

tr
ee
ee
ee
ee
se
re
as
se
rs
er
ee
re
es
 

BO
LT
IT
IN
OD
 

T
I
O
 

b
a
k
 

u
r
n
d
a
 

“
p
r
y
 

: 
S
 

e
o
v
c
e
r
e
e
s
 

[
V
o
n
p
L
l
o
g
 }
 

o
o
u
n
a
g
 

U
L
O
A
 

E
R
O
 

E
O
 

e
e
e
 

w
e
e
n
 
e
n
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
e
e
 

a
a
b
a
e
a
n
e
t
h
a
e
h
a
e
w
 

re
t 

g
p
s
 

n
r
 

F
E
R
G
e
S
E
P
R
T
E
D
R
 

S
O
N
D
 

E
S
T
O
N
C
S
 

R
i
n
 

—
u
o
r
d
u
m
s
a
o
g
 

eulojy 
10J 

petopUGT 
OUT A

A
 

a 

cg*ea9 

GIS'F26 

au 

O6T‘F9SS 

OSE'L96 612895 
60F CSF 

0
7
8
6
0
T
 

Et
'e
R9
'6
 

| 
L6
6'
TS
S‘
OT
 

o
c
o
e
c
 

998°069'S 

9L
89
FT
 

68
3'
69
¢S
 

9
2
 

‘E
ES
 S
c
h
 

‘S
I¢
 £L

9°
Z0
6 

OOF
 

G
O
P
 

97
9 

O
C
F
 

Lo
'O
FT
 

SoL'ets'l 

cgs‘nz9's 674° 
290°S 

F
E
E
'
F
I
E
'
S
 

T9TLOS 

PEL'OFL'T 

| GTS 23 

| S58'94 | ones | 028°699 FOU'SPL'T LL0‘E09 

ZI 
| Zes'sIs's 

| geG‘9IT 

TSS‘ELES 

| 
GFFSST 

| CSEFL8°S 

C
H
E
 

a
n
t
 

a 

| 
f
o
e
'
s
 

o
T
 

| 68
P°
ZE
S 

| 
£2
9°
86
1 

o
a
r
 | SSG 20 

G 8Sl't 

0¢0'S18'T 

L
8
8
°
8
6
'
S
 

6
0
8
!
 606'T 

| 600°889'T 

| S6L°608 

| 
L£

98
°8

63
 

—
_
 

O
L
 

‘ | 
\° 

} 

suo} CRORE RHEE HEHEHE HEHEHE TEETH HBO vu 

“y
du
ms
u0
y 

e
m
o
y
 

yo
ug
 

pu
e 

‘p
yo

un
 

j
e
r
e
 

e
e
e
c
e
c
c
e
s
 

s
z
t
o
d
u
y
 

py
os
jn
uv
aT
)—
o 

O&
8'
FE
 

CP
L 

16
8'
T 80
6°
81
8'
S 

LG
61
89
°L
F 

2E
9'
FI
S'
92
 

FE
8‘
6S
 

| B9
39
FE
'T
 

| 06
8'
S6
L'
E 

| $S
0°
00
8'
6F
 

| TS
ZL
'6
F6
'S
2 

“ydumnsa0g emoy 

Isqr 

* 

*sqr0duy 

' 
9
8
6
'
S
2
5
 

S
I
P
 

F
O
S
 

S
e
e
t
e
r
e
r
e
e
s
s
s
e
e
e
n
s
e
n
e
n
e
e
a
n
e
r
s
e
s
e
s
e
e
s
s
e
t
a
n
a
a
a
s
 

s
n
y
n
 

pu
r 

‘s
qr

ig
 

10
 

si
eg
 

‘s
j0
8u
y 

‘s
yo
ol
q 

u 
e
S
 

o
o
 

O
L
F
 

S
T
 

W
P
A
A
D
9
*
 

9
8
+
 

# 
e
e
 

c
e
o
e
r
n
n
n
e
s
 

er
 

s
e
n
e
e
 

‘ 
s
y
u
v
q
d
o
i
y
 

LE
S'

SL
G'

IS
T 

|
 

GA
LI
EL
GF
T 

°°" 
Wo
rd
um
su
0p
 

w
a
e
 

18
30

],
 

L
e
 

"
y
 

Z
o
 

O
S
T
 

0
6
 

‘
8
6
0
°
 

C
R
T
 

‘e
e 

e
e
e
w
e
c
e
r
e
e
 

se
re
 

ee
e 

s
y
o
d
u
y
 

n
e
 

P
e
r
e
r
a
 

e
e
 

6
F
0
9
'
T
 

P
P
L
'
P
L
 

o
T
 

t
r
e
y
 

n
a
e
e
e
 

e
e
 

e
n
t
e
r
 

e
a
e
 

s
O
L
I
z
U
N
O
/
D
 

d
i
e
 

| 
SS

2'
62

E°
ES

T 
| 

T
6
'
L
6
S
°
S
T
 

(C
vo

uT
T 

pu
e 

S
u
o
y
 

Su
ox

y 
Su
rp
ny
ou
r)
 

ve
 

[S
S'
St
G 

l
S
 

| 
Pe
89
eT
's
G 

Sa
 

BI
pU
y 

Ys
Ig
Lt
g,
 

Wo
0I
y 

O
O
F
 

‘
O
l
 

I
 

‘
s
]
o
u
 

R
a
g
 

o
r
a
n
e
e
e
s
 

C
O
R
E
 

O
E
R
 

e
e
 

O
H
H
H
 

e
e
e
 

ISLicte'T | [8}9L 

[TPP 
eee 

wee 
g
e
e
e
r
e
e
e
r
 

e
s
s
e
r
e
 

eerees 
see 

s
O
L
I
Z
U
N
O
:
 

0
 

0
6
K
 

FL
T 

GO
9V
ES
'T
 

R
O
R
 

R
e
 

O
O
O
H
 

H
e
 

F
H
T
 

R
e
 

e
e
e
 

89
8°
C0
T 

aI
LO

9T
 

| 

| G08'SSS 

: 

1
S
2
'
8
9
G
 

C
O
R
R
E
O
 

OO
 

T
E
R
R
O
R
 

ee
 

H
E
H
E
H
E
 

H
E
H
 

S
H
R
 

E
 

H
E
D
 

B
r
p
e
a
y
 

6
2
1
°
 

C
E
P
 

g
r
 

c
r
e
s
e
 

“
e
e
 

O
E
R
 

R
O
R
 

O
e
 

e
e
e
 

S
O
I
V
I
S
 

p
e
}
 

ss
ee
ee
ar
en
ee
ne
se
sc
en
se
es
ee
se
eo
nr
qn
da
yy
 

OU
LU
: 

se
rr
re
ee
re
oR
IS
Sy
y 

U
W
O
1
J
—
o
U
L
I
v
a
}
g
 

p
u
y
 

a 

LLS‘1TG 

LO6T 

89
0'
CS
S 

c6
L'

98
 

8G
 

L
o
k
 
9
6
F
 

P
i
e
t
 S
S
P
 SEA 

S
S
E
 e
e
t
 
m
e
e
n
 
S
T
E
 

e
e
 

s
o
s
)
 

S
F
 

EE
I'

9T
 

O
F
T
 Y
I
S
G
‘
e
]
T
 

e
r
a
t
 
E
R
A
S
E
 
e
e
e
 
e
e
 

[
°
7
O
L
 

[
8
6
8
2
0
 

O
O
 
m
e
e
e
 e
e
e
 
S
A
L
I
Z
U
N
O
L
)
 
1
9
T
H
 

“
E
F
L
S
9
E
'
S
 

908'SL8" gL 
'-O16'T8¢ 

SP
6'
F0
4'
T 

| 226°208'T 
F
F
L
I
E
Z
S
 

|resenrceeeceens 
spuvysy 

o
u
r
d
d
y
i
q
g
 
p
u
e
 
B
a
e
 

S
6
0
'
S
2
6
'
L
 

ee 
e
e
 

c
o
n
e
o
s
e
e
 
w
u
m
m
e
n
e
 

S
6
8
8
 

eT
 

ls
ss

ev
ee

ee
ee

en
 

SP
UL
IS
]T
 

VI
PU
T 

FS
OA

A 
Ys
ru
rn
d 

=H
 

OL
E 

s
e
r
e
n
e
 

S
I
L
I
 

oe 

r
r
 

a
r
e
 
e
s
t
 
4
.
 

| 
S
e
s
e
e
1
 

|
 9
7
9
 
T
R
G
 

I
Q
O
T
T
G
 

l
e
n
c
v
c
c
v
c
s
c
c
c
c
c
c
n
e
e
 
O
T
T
 A
L
 
)
 

J
I
S
R
I
L
T
 

|
 
E
S
L
T
S
S
.
 

(- L
O
L
 
E
L
T
 

r
i
 

9
1
%
 0
9
S
 

e
s
e
v
e
e
s
e
n
s
e
s
e
n
e
s
s
t
e
e
 s
t
}
 

g
a
p
 

Y
s
i
p
i
t
g
 

m= |
 2026'S 

|
 ZIS'Z88's 

| L2c'StF'OL 
| S96'SS8'0I 

|
 ret 

e
e
r
 
ee 

e
e
 

ESF'E00'S 
| FEs'sL9'F 

 |-Pos ISO's 
| L80‘E8G'F 

|
 

vaMing PUY SOFPUT 
WOM 

T
S
E
 

r 
e
t
 

} 
pars 

7 
0 

8¢ 
, 

o
c
 

m4, 
( 

p
e
e
r
 e
t
e
r
s
 
c
e
e
s
o
s
r
e
e
s
 

eee 
eee 

eee 
e
e
e
e
e
s
e
e
r
r
e
s
 

. 

oo 
c
o
r
)
 

| 
naet 

‘y 
P
e
r
e
a
 

a 
pi sbenceescusebeciggan 

\
 

4
6
 6
0
9
 

e
r
e
 2
0
.
 

a
.
 

|
 

b
r
e
 

[ran PePOSESONSSE 
OD SRRELAEED 

SE ORASARSS 250 
Ohi 

Fosse 
| OGTOIO'Z 

| GOG'OEN'GT 
| SE8'C266T 

| 
aul 

JO 
FEE'6TS 

P2519 
Go" 

Fon 22g 
ssnenoneesenesenessnennnnt 

oumion 
——___—_——— 

—
—
_
—
 

SSP'Ss 
TS0'91E 

+ 8c¢'66 
898° L67 

y 
-
 

. 
‘ 

. 
‘ 

—
 

e
e
e
 

e
e
e
 
e
a
e
 

e
e
e
 

G9T'F9 
F9L'69 

| Los'¢71 
|
 o9nF I

 
les creneeeennnnnneieersenee 

g
a
u
n
t
 
T
O
 

cizece'’s «
|
 SceROO'T 

| -Tes'e6s'T 
|
 cegtocs'T 

|
 [
i
i
t
 

Aawmsep w0ag—pouyea 
OTS'9FI 

£0L°6E 
| F

O
9
T
E
L
 

| SFS'9E9 
ipbsniasiccdend 

tontsah: S
R
N
i
a
i
 

e
S
 en
e
 
T
S
?
 
a
 

F
I
N
E
6
L
S
 

| 
660 

F604 
E
S
S
 6CP'E 

, 
OSS 

cSL'S 
[!99.L 

L
E
P
 
R
e
s
’
 
[
 

Z
L
0
°
9
1
6
'
T
 

L
O
U
 
E
E
e
'
S
 

| 
T
I
e
t
o
T
O
"
e
 
i
e
e
e
 

e
e
 

u
r
e
d
g
 

: 
i
 

a
 

| 
aaa 

f
s
 B
T
N
 

i
 

ct co 
oe te a 

Gse'SE 
| LSBSST 

=| GOBTSNGT 
|
 MIG LLST 

[
t
i
e
r
 

"Demy 
c'toe't 

|
 cue‘eeh 

| c&T £08 
e
t
 

Vaccines 
v
a
c
a
t
e
 

ee 
Ose 

| PLL‘L9 
| FIGS 

| SHORT. 
frevtseerserensesneeceensen 

vaALOpUyy 
POL'SIF'S 

| F86°S09'S 
| -LZ9'690'S 

| O
e
 

u
a
e
 

cnmsfinatl 
L
T
L
C
h
E
T
 

£
0
6
'
T
8
3
'
T
 

C
9
9
 
'
2
6
0
°
F
 

G
E
E
 
‘
R
e
e
 

p
a
p
n
R
n
i
n
a
a
t
a
u
t
e
n
i
 

on r
t
e
n
 e
r
e
n
t
 

t
e
e
t
e
r
 

[
v
d
n
p
.
1
0
g
 

1
0
9
'
S
9
 

Z
1
F
'
L
0
1
 

1
6
0
°
 
c
e
 

R
9
E
'
R
O
 

i 
L
s
 l
o
g
 

GP H'L 
i
r
 SS
e
S
 TL 

| GTS 
TEST 

| GOOMEDTT 
«— [hcttetsteeneeesersesns 

sree 
ALAN 

f
 
oun. 

ToL P06 
|
 955°ST6 

GLs'les 
|
 9ce'ct9 

s
p
a
o
v
p
u
L
p
o
H
]
 

W
o
r
 y--Apuey 

y
 pouyoy “x 

P
E
E
 
O
O
F
 
[
 

C
E
"
 
g
e
e
’
 
t
 

}
 
c
a
r
a
 

G
O
S
 
E
L
S
 

P
r
a
t
e
u
s
s
a
r
e
n
n
e
n
s
s
e
s
t
o
s
o
o
n
s
s
n
s
a
n
e
n
 

p
o
y
 

| 

oviess 
| Rureae 

| TezO 
| Begg) 

|
 tee crteseeeescessensseenenee 

paUORy 
ve 

| SBRS8S'T |
 Teel69eT 

7" mondumsdoy 
OMOTT D gyro or 

9
a
P
a
g
 

{ 
O
0
S
'
T
O
 

O
L
S
 
L
O
F
 

8
c
"
 
I
c
k
 

jrtteeeeeseneeseeecses 
KIT 

M
L
O
)
 
W
O
O
L
Y
 — 
U
H
t
o
.
o
 iy
 

O
G
L
 
T
E
S
 

C
L
O
 
L
E
G
 

m
o
?
 
[
#
2
'
S
 

R
a
s
’
 
[
t
o
 

s
p
l
o
d
t
u
y
 

| sis'9 
| S2S°2 

| 19302 
CTO 

sseerenesersereeseres 
SUOISSORSOT 

U
S
E
 

19490 
rr 

si 
663'660'F 

ELIFGN® 
—
 |"""""""" WOKdUINSUOD 

C
U
O
 
B
 .... 

fou, 
\
 S
o
U
 
O
L
 

O
R
G
'
D
 

9
9
0
6
'
S
 

0
9
5
}
 
l
 

S
u
O
T
T
L
 rGeveeeeeceees 

a
e
 a
e
 

i
a
 m
 

I
T
E
 ‘
2
9
6
°
 

T
s
0
°
S
e
s
 
4
 

|
 2
9
8
'
3
8
6
'
s
 

e
s
p
 

‘
 

S
k
a
t
e
 

o
o
n
 

| 
} 

| 
a
 

S
U
O
I
S
S
A
S
S
O
g
J
 

Y
S
I
p
L
l
g
 

o
 

oO 
‘ 

| 
C
4
 

Y
L
C
0
'
°
 

R
E
T
E
O
S
 

teceeeees 
O
E
 

16°¢ 
a
e
 

Z
9
0
'
0
C
F
 

|
 

eee 
|
 

eee 
=
 
o
n
y
q
w
a
r
e
e
s
s
 

oer" 
cosncceeesoceseoeege 

ese 
S
O
T
O
F
L
 A
A
 

z
e
 
L
e
!
 

G
E
S
‘
6
2
0
'
T
 

P
O
L
 
F
L
L
 

C
O
S
C
U
L
P
 
O
L
 

s
u
o
T
[
U
s
 
y
o
o
a
d
’
’
 

s
y
1
o
d
u
y
 

: 

¢ 
5 

5 
s 

| 
—Ppex!]Y 

10 
p
e
u
e
o
a
g
 

you 
*s}). 

e
l
 

E
E
 

| q
o
E
E
e
E
E
 

_
—
—
—
—
—
—
—
—
—
—
—
—
—
—
 

s
i
t
t
i
n
?
)
 

a
n
c
e
 

i 
<
<
 

l
l
l
 

l
l
 L
L
:
 

f
a
r
e
d
 

ion 
=
 

aoe 
I 

=
 

Ler 
=
 

a
 

‘sopnty 
[vdyourtd 

ileal 
ata e

a
s
e
s
 

e
e
e
 

‘
s
o
p
r
r
y
 
p
e
d
i
u
n
i
g
 

—
 

soli 

_
 
|
 

OOTSA 
‘sorqiquuney 

"ourv A 
_ 
“SOTFIFAUING) 

: 
nod 

™=* 
Pt, 

=
 

Pics 
P
p
a
 

A
 
B
N
 

pela 
PB 

i 
OM 

a
g
 
a
 O
I
 

oe 
ued 

a
g
i
 «
e
S
 
tnd 

ot A 
ie 
T
O
 a
 6
 

ON 
nee faa 

ge i
 

POE Oe 
EO 

aay 



awrese 

S
o
w
s
 

ww
 

fs 

1}
 

'
 

C
O
G
 
F
 
N
s
 

1}
 

* 

; 
ast 

O
l
 

OFT 
O
N
G
 
B
e
 4 o7
'
R
 

09LSS 

| 
LEP’ L9 

CHO'CSE'T 
[20°ce9 

OLY 

RTL 

LTS POTIOLT SIP 

SEI 

6E2°9273 

L9L°RG 

C
T
7
*
a
a
 

Co 
O
e
 

C
O
P
S
 

r
e
e
 

1
6
9
 

LeLs On 

} 
O
S
 

r
a
e
 

C
H
L
 

90
8 

—
 

C
L
O
 

L
P
 

o
f
 

Gb
S 

S
O
F
 GL

O 
6
9
6
 

T 

G
E
C
 

8
3
 

GL 966 

| | 

| * 

G
 

E
U
o
l
r
 

CES 6TL 

G
L
¢
 L
E
P
 

—
 

‘ 

E
E
G
 
C
E
 &
 ¢§ 

0
9
9
 

TI6'T 

Eg
e‘
Oo
L Jan. 12, me 

#
0
0
0
°
0
0
S
'
6
8
 

OS
S 

LE
P'
FS
S 

|
 

SO
LI
S 

2
6
2
8
 

Ve PAR A ER OR EEE Te mH re Ae Bree 8 a 

L
I
D
 
TEE 

vi
 

Té
l R
O
P
 

O
G
 

OP
Ps
, 

getty 
et 

WARE 
ANE OOT'9S 

Gey’ 

$e 

OFS 

TOSS 

EC") 19 

p
o
r
 

pos 
E
2
2
0
6
 

2
9
2
"
 R
E
 

L
9
0
'
8
E
S
'
T
 

PL
OT
 OL

T'
2Z
83
 

OL
e’
ee
 

‘
a
7
 

C
c
 

y
a
 

C
B
 

a
w
e
d
?
 

Peg" He? 

st
h.
 

i
c
6
 
“
L
8
9
 

196 S
e
 

COP'SHP 

o26 

OSPF 

l 

OL 

6 

CO” 

6
6
9
0
8
3
 

‘
o
n
 
[
P
A
 

OCS 
LFGO'E6GS |

 
[ZL°S60°¢LE 

‘” ‘ 

%909 

© 

AY 

Ie e
e
 

9
8
S
 

LI
F 

F
E
S
'
9
9
9
 

R
R
P
‘
9
0
F
 

| 
SF
S‘
60
S'
S 

| 
S
P
S
 

T
I
F
T
 12808 F 

“9
L8

T 

a 

O
n
T
V
 A 

»pat 
‘, 

O
L
E
 
L
0
6
 
F
 

,
e
C
O
‘
O
r
a
A
 

w
a
a
 

e
d
s
 

L
 

s 

OT
6'
LT
 

OSF 
Z 

CL6 EE COT 

O
f
8
O
1
S
 

L
S
P
 

: 
” 

B
E
C
?
 LG
 

C
F
G
 
"
o
t
 8
S
 

COLOR 

OFF 

T9SS 

6L¢'T FSL‘1S E21 

E56 

Q 

ree 

9
F
6
 

8 

C
O
L
'
S
9
G
 

OFO'E 
S
E
 
C
P
 £96 
O
F
 

F
2
0
'
S
 

e
a
a
t
a
g
 

| 
O
G
G
 

A
D
 

goreet sat n
y
 

U
l
 
Se 

e
e
e
e
m
e
 

s
e
e
n
 

w
e
n
n
 

ee 
7
 
a
n
y
r
a
*
 

o
d
o
u
r
 

Z
T
a
L
‘
O
e
 

e
e
e
c
e
e
 

c
o
l
 
F
 

seer 
e
e
r
e
e
r
e
s
s
 

GEL'F90'S sqt"* 

S
I
Z
 
k
s
 

has 
O
R
G
'
E
R
 

s
u
b
*
 

OT9‘0F 
sacivhe 

Orl‘isr’s 
°°" 

6
8
0
7
6
 

SIAN: 

MOET 
—
 Sa" 

i
 iS 

sun} 
ea 

+
 
a
n
y
 

6
2
F
1
a
 

c
o
e
e
e
s
 

CIS‘ COP 
s
y
a
"
 

s
e
e
n
 

s
e
e
e
e
e
 

s
e
e
e
e
e
 

w
e
e
n
 

s
e
e
n
 

se
t 

e
e
e
 

*
e
e
e
e
e
 

T
R
A
’
 

e
r
e
s
 

e
t
n
 

*
?
2
"
*
*
*
 

e
e
r
y
e
s
T
 

tae 
e 

ee 
t
w
e
e
n
e
n
e
e
 

C
E
G
E
L
G
 

e
j
m
o
’
*
*
*
?
*
s
*
*
 

C
o
m
m
a
 

e
e
e
 

e
 e
e
e
 
e
e
 

a
m
e
 

Oe 
‘ 

9
0
°
2
8
 

S
t
l
o
7
’
*
*
*
s
e
e
e
e
 

o
r
e
 

l
¢
 

s
e
a
t
e
r
 

eee 
e
e
r
e
e
 

Z
O
S
 
L
I
 

see 
e
w
e
r
e
e
r
e
a
e
e
s
 

2
9
0
°
 
c
S
 

S
j
a
s
o
"
°
"
"
e
s
’
 

‘O
L8
T 

‘sorjrquun?y 

9C0'RZE 

C
o
G
 

| 
€6
0°
SS
 

|
 

£0
9"
 

SL
T 

|
 166'CtF 

| 
‘L2Z8T 

ar
r 

as
 

* 
e
w
 

e
m
e
r
 

a
v
e
 

e
a
e
 

ee
 

te
 

r
o
N
 

se
 

@ 
* 

os
 

CS Veavees 
‘
s
t
o
g
q
u
y
 

gyySsp 

OS - — 

I
Q
U
N
O
D
 

J
O
—
S
A
t
n
g
o
v
j
n
u
r
y
y
 

A
g
 

ce
ee
ee
en
ee
rr
ee
ee
ee
ee
ee
ee
ee
s 

UE
MO
UU
T.
 

aysVA, puB sysny{ 10 squay 

veneers 
M
y
—
y
L
I
g
 

U
S
 

T
P
T
 
P
P
T
 P
E
T
E
 
E
 E
E
R
E
 

e
e
e
)
 

o
d
u
y
 

tee 
eeenee 

p
o
o
s
u
r
y
T
 
p
u
v
 
X
U
L
[
—
S
p
v
0
g
 

see 
e
e
e
e
e
 

ee
ve
e 

e
e
e
s
e
v
e
e
e
 

a
i
j
a
d
y
p
u
g
 

a
l
i
a
 

|
 
e
q
)
 
u
r
 
j
o
u
 

‘
P
O
I
N
T
 

sseteecoesooeee 
seaceeeeroseeeees 

SITISTIMD 

see 
eee 

renee 
n
a
e
e
s
e
a
e
r
e
e
e
e
s
e
s
e
e
e
 

oT. P
A
T
I
S
H
 yo
r
n
e
y
 

p
o
u
y
a
r
a
 
O
D
:
 10 

p
o
u
p
o
y
 

“UMM 
TO.L}9 

OX9) 
P
e
p
R
o
W
U
u
e
 

T
y
 

“Suygult 10 O SUA MA —t odeg 

U
L
S
A
N
 

F
Y
 

a
d
 

soe 
e
e
e
n
e
a
e
 

see 
e
n
e
e
e
 

ceseteseses UTED 

eeeeneenees 

QATIC) 

*
*
q
U
U
-
B
O
d
0
N
—
T
I
O
 

saeeeeeneeeses 
G
a
n
 

VP
SN

OI
MT

IA
 

‘T
a0

79
 

se
er
er
s 

Be
r 

MO
LT

 
—[
90
]9
 

p
u
v
 

wo
ry
 

eee 
eee 

eee 
rere 

e
e
r
e
s
e
s
s
s
e
e
n
e
s
 

O
d
t
p
u
y
 

See 
e
e
 

e
e
e
 

ee 
m
e
e
e
 
e
e
e
 
e
e
e
 

e
e
e
s
 

s
d
o
p
y
 

VM—(‘UOQ)—'SI00TG 
pur 

sapryy 

_
_
 

‘sopolpry 
[ediuitg 

9L
8T
 

JO
 

po
ts
od
 

Su
rp
uo
ds
ea
s0
o 

of
} 

Y
Z
 

po
re
du
to
o 

“
 

LI
ST

 
‘I
g 

qa
qm
ao
eq
y 

pe
pu

e 
va

 
O
K
 

o
u
 

ur
 

as
Ip
uN
yo
.o
yy
 

r
e
 

PS
L 

G
S
 R
E
M
 

R
O
T
 

c sat sO? S 

S
6
0
 

T
Z
 

C
o
 

L
O
T
O
L
G
 

S
E
F
 

O6
L 

OL
6'
 

S
E
G
 

ES 1
6
0
 F
 

CIC‘ORS' 

69F L
E
9
 

C
6
9
6
9
 

TLE F
I
T
 

T
e
e
s
e
 

‘ives ae Ga 
0OL 6

2
8
 T 

c
h
o
 
O
L
g
 

S
I
O
 
EES 

S
I
S
‘
F
I
L
 

L$4 2
6
8
 

E80° 268 
O
G
L
 
EX9 

C66'FI 
{
c
o
l
 

R
6
6
'
6
F
S
 

G 26
4
 ‘FLP 

026'980'T 
S'SL8'T POG‘ 

LEG'S 
O
6
e
 

6S2'¢ 
L
O
P
'
S
1
G
 

9
2
8
6
0
6
 

C
O
S
 
CGS 

S
O
E
 
L8T 

FOG’! 
SES'SG 

F9
OS
‘9
G6
9 

O
F
L
 

68
9 

OG
rk

 
S
I
P
 

60
3 

1
6
S
 

F
 

+
 

LL48 

—
_
 

|
 

‘04
81 

‘onTe A. 

*P
OI

WM
II

BS
T]

 
» 

ee
e 

S
O
T
O
 

H
e
 

He
e 

e
e
e
 

e
e
 

H
e
e
 

o
n
[
e
 

A
 

[
v
O
]
 

e
e
 

P
O
O
R
 

H
E
H
 

O
E
D
 

p
o
}
e
1
o
m
m
M
u
e
t
 

-
.
 e
e
e
 

E
E
 

P
T
R
E
S
S
A
 

D
P
A
 

IR
 

O
A
S
 

S
E
S
 

P
S
I
 

P
E
S
 

SS
 

S
M
P
 

S
E
S
B
I
 

NS
 

O
M
 

s
o
p
I
V
y
 

p
o
y
e
t
o
m
n
u
g
y
—
p
e
y
o
d
w
y
 

s
e
p
y
a
t
y
 

jo
 

e
n
e
,
 

C
S
E
'
F
6
S
 

SpMorre's* 
P
o
P
R
A
O
U
I
N
U
E
U
 LE 
F
o
 
s
a
m
m
g
o
r
j
n
u
v
p
y
 

9
9
F
*
 
6
3
 

I
g
 

P
e
e
 
S
E
E
R
 

E 
S
T
E
 
S
O
L
S
 
S
E
A
 

e
e
 

u
r
 
‘
a
p
n
a
y
 

‘
U
I
T
,
 

O
O
O
O
 

R
O
H
R
 

e
w
e
 
e
e
e
 

eee 
p
e
L
t
p
 
‘
q
s
v
o
x
 

S
&
E
2
‘
°
S
9
 

O
L
 

S
I
M
O
 

e
e
e
 

e
e
r
 

n
e
e
 

S
&
S
 

S! o
r
f
 

F
 

o
n
y
r
.
 

e
e
e
 

e
e
e
e
e
e
 

RS
 

S
e
s
 

e
e
e
 

ly
 

Se
 

e
e
s
 

O
U
I
N
T
O
T
 

@CO 

pur 

S
O
L
D
 

—
 

1
0
7
}
0
F
 [OOAA JO 20 

- 
F nye. 

1
7
0
 

S
I
 

s
a
d
a
r
d
*
:
 

e
e
 

e
e
e
 

e
e
e
 

e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

s
y
u
I
g
 

q
u
a
 

=
 

pe
xr
ur
 

*S
yB
or
) 

u
v
y
}
 

1e
q}
0 

‘
T
o
O
M
 

I
O
 

O
O
O
O
H
 

O
H
O
 

E
E
 

E
H
 

E
E
E
 

E 
E
E
E
 

s
y
T
R
u
l
 

-O
WV

]T
 

1o
yJ

O 
WR

IA
 

yo
u 

10
 

po
ex

tu
r 

‘u
eP
T 

LO
 

[O
OA

\ 
,S
JB
OK
) 

JO
—S
oa
Mg
ou
JN
UL
TT
 

WT
Oo
O 

MA
 

“9
Z8

T 

‘sorzizuEn?) | 

*s
op

rz
ay

 
[e
di
ou
ug
 

e
C
,
 

L8
U0

Fe
'T

 

ShE'09L G89 FS9 

LF
T'
E8
6 

| 
ZT

Z°
TT

2 
c
o
d
 

C
O
E
 

6
9
V
'
 

F
S
S
 

‘6S FOG ES 1268006 

C2
F'
99
0'
T 

e
e
 

Is
ce
ee
sT
 

| 
29
8'
09
9'
9T
 C
i
a
 

m
e
 

S8
O°
FE
R 

— 
9
9
°
0
6
 

O
U
F
T
H
Z
S
 

=
|
 

C9
9 

LF
EL

‘S
 

S2
0'
6F
G'
 

OS
F'
E2
6'
T 

“
O
u
[
v
A
 

GOP OST | 

¢
 

S
O
G
 

C
G
 

c
t
 

s
t
a
y
 9
8
9
 

T
S
S
 

C
O
S
'
S
S
E
 

1
0
2
 

“
P
R
S
 

G
O
 

S
e
 

‘
G
O
S
 

e
l
s
 

VG
 

RE
G 

G
E
O
 2
3
S
T
 

F
L
 

L
6
E
F
O
U
T
 

L
O
W
 

8
9
6
 

4
 9T

 
O0
60
°S
T 
6
1
S
 

6
 

65
90
'S
 

ut 
Ome 

—
_
—
—
 

e
e
 

“pe 
D 
eo 

Cc 

, 
“
S
I
R
 

a
m
 

O
T
L
°
6
9
3
 

CR
O 

L
S
T
 

at 

Ot
 

P
e
a
 1
 

a
0
 

e
e
 Ct 

1
6
9
9
9
8
 

C 

—
w
i
T
a
s
 

2
0
 

L
o
o
 

Ler 
LOUGES 

a
2
 

SE
2'
91
6 

‘T
 

O
F
L
 

L’
SS
F‘
L 

C
O
L
L
T
 

C
P
L
8
T
 

19
°6
9 

a
o
 9

6
 

o
s
 

e
n
 

e
e
 

‘9
28

1 

‘s
ar
qi
zu
EN
?)
 

LL
UG
TG
O 

E
L
 

| 
OS
s‘
OT
O’
eL
 

6
0
F
 

‘
0
2
2
°
8
 

90
8°
 

19
S°

S 

L9U'GEG'SCF 

O9
8 

E
1
6
 

C
E
P
 

SO
O'
TS
S 

o
x
 

yo
" 

8
9
9
'
T
S
 

JIGS o 

| OCF 

SESTF 

£99°686'9E 

C
U
G
 6
O
O
 
G
L
 OFS T6P'F9 

© Q I G I PS‘ 286'¢ 

co
 

8
6
L
6
1
 

2
6
9
°
 

0
9
8
'
£
9
3
 

19
 

C
E
E
S
 

G
I
L
 

FS
0'
S 69
 

L
9
6
'
S
E
 

92
8T
 

+ 
£
i
q
—
p
o
s
s
o
r
p
 

{u
m 

Aw
e 

ur
 

a0
 

‘
p
o
r
i
n
g
 

‘
P
I
M
,
 

‘P
ou

NR
y,

 
Jo
u 

Jo
os

oq
y 

so
er
g 

pu
r 

‘s
oP

!l
 

“e
rs

 
di
uo
pp
 

jo
 

B
y
r
p
o
g
 

a0
 

Mo
y,
 

pu
v 

‘d
me
] 

pA
Lo

re
se

ee
se

re
re

es
ce

es
ee

ss
ee

* 
BD

UT
S 

[T
W 

“o
ur

y 
an
I 

AE
M 

O
 

V
E
E
N
 

C
O
S
C
 

EE
R 

ee
 

CR
C 

eD
 

Ta
t 

NS
E 

EE
E 

Se
e 

e
e
E
s
E
 

RE
O 

TT
Y 

i
n
e
 

C
O
O
H
 

e
w
e
 

e
R
 

e
e
e
 

e
e
e
 

e
e
e
 

o
e
 

N
e
t
 

h
a
e
 

e
e
 

s
t
o
 

S
R
M
)
 

S
T
A
R
S
 

P
A
S
S
 

R
e
 

R
s
 

a
s
s
 

w
h
e
 

P
O
R
 

A
O
R
 

S
T
E
E
R
 

S
P
O
 

S
U
B
,
 

x
 

O
N
P
B
A
T
 

T
T
F
 

F
e
r
e
e
r
e
e
e
e
r
s
o
 

N
A
B
I
 

1
0
7
}
O
C
 

E
C
C
S
 

M
E
S
S
E
 

C
e
s
 

P
N
A
S
 

E
N
E
R
E
E
S
 

(
C
E
P
T
 

S
U
P
E
R
S
 

R
R
 

e
e
e
 

E
R
S
 

q
 

y
y
u
e
 

LO
OP
 

ee
e 

ee
 

ee
re
e 

re
e 

re
ne

ee
so

er
ee

es
e 

[
V
I
O
]
,
 

[
I
E
E
E
 

SU
ME
D 

JO
O 

se
re

se
ee

ee
rs

eo
ee

s 
 Q

OU
TU

E 
r
e
n
b
o
n
e
s
n
e
e
n
e
e
 

S9
00
 

RO
O0
 

SA
EE

D 
E
R
T
 

gt
 

hg
 

Gt
ty
 

ta
t 

s
r
a
n
n
o
p
o
p
e
s
 

va
ne

s 
si
ai
aa
es
st
e 

a
a
 

CO
 

UO
H 

K
C
C
 

CO
 

Do
or

 
ee
r 

e
e
r
e
e
s
e
r
e
e
e
s
s
e
e
s
e
b
e
r
e
e
s
 

A
w
e
u
o
s
 

“s
qt
od
 

Wi
er

 
zA
o 

N
T
 

I
s
s
n
 

OF
 

—
a
w
y
y
 

‘1
04
Q0
F 

[r
te
st
er
ee
se
es
ee
ss
er
ee
rs
ie
ee
 

N
O
T
E
 

A
O
 

[V
OU

TZ
TO

T 
A
A
 

SI
MO

 
Te

ee
se

re
ee

ee
se

ee
ee

ee
re

 
A
M
O
I
 

A
y
 

tr
a?
 

s
u
o
z
y
 

'
 

p
p
S
n
o
r
 

A
,
 

pi
ed
 

20
 

q
y
S
n
o
a
n
a
y
 

‘w
ed
do
; 

a
r
e
 

e
t
e
 

e 
e
e
 

T 
N
a
t
 

a
r
e
 

a
e
 

P
e
m
a
 

a 
e
t
t
e
r
 

e
e
t
 

cn
t 

Te
 

t
a
n
 

a
e
 

e
e
 

e
e
 

n
e
h
 

e
e
 

c
e
t
 

e
e
 

N
O
O
O
 

R
e
e
 

e
e
e
 

e
e
e
 

[
w
o
u
r
t
p
o
o
s
 

S
E
E
R
 

O
 

O
O
O
O
H
 

T
H
R
E
E
 

T
E
E
T
H
 

HE
H 

H
E
H
E
H
E
 

H
E
H
E
H
E
 

E
D
 

£
1
0
0
1
4
 

¢
 

SO
R 

E
R
R
O
R
 

R
E
E
 

EE
E 

H
E
H
E
H
E
 

H
E
H
E
 

H
H
H
 

H
E
H
E
 

H
E
R
O
D
 

o
n
o
y
o
w
o
r
y
 

a
e
 

e
e
 

e
e
 

U
W
U
I
A
N
I
A
T
 
*
y
a
u
g
 

‘sopijay 
[edioung 

MUO[OL) PUB USIOLOT Jo soporpzy [vdioung oyy jo swodxg ey Jo uNODOY UY— TT 

e
e
e
 

d
i
b
h
i
i
e
i
t
i
n
u
c
y
 

3
0
u
 

J
O
 
P
I
X
T
L
 
‘
D
U
L
A
U
O
 
A
A
 

L
o
y
 
U
t
e
 A
 

U
s
|
 [
0
0
 A
N
 

se
rt

ee
en

et
ee

se
ee

se
as

ee
es

es
en

se
se

se
es

re
rs

es
 

TO
O 

AA
 

ST
 

pa
sn

 
oq

 
04

 
“
o
u
 

10
 

d
n
 

1.
10
3 

‘s
Su
yy
 

we
Tj
oo
 

AA
 

‘i
ts

te
ee

ee
ee

s 
se

ee
ee

ee
ee

ee
 

IU
DE
T 

IO
 

[O
OA
A 

ST
RO
KE
) 

te
et

ec
ee

ee
cc

oe
ec

os
 

BU
TL
IT
T 

PU
L 

‘
B
U
N
A
 

“
w
o
u
d
 

T
y
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

[
®
7
O
L
 

S
e
e
e
e
r
e
s
e
r
e
e
r
e
a
s
e
s
r
e
e
s
e
e
*
e
e
s
e
s
 

S
O
L
I
Z
U
N
O
L
)
 

1
9
T
I
O
 

se
se

ee
ee

ee
se

ee
ss

ee
rs

er
ss

er
sr

sn
er

ee
ss

 
BI
TR
IG
ST
 

se
re

ee
ee

re
ee

se
re

re
se

re
sc

es
ee

se
s 

U
D
O
T
 

U
S
I
 

"**
 

BO
LI
FY
 

YI
NO
G 

Ul
 

SU
OT

Ss
SO

sS
Og

 
YS
TI
LI
g 

g
a
p
 

tt
te

tc
et

te
ee

se
er

ee
 

te
re

s 
do

an
gy

 
Ul

 

SaLIyUNOD wWo1g—,squivry pure dooyg ‘foo 44 

so
pp
y 

ye
di
ou
ug
y 



o
o
t
 

** 
BIMOTR A

 

OVjNUB]Y 

j—o00BqO I, 

s
n
[
n
s
a
y
 

q
 
u
l
—
u
r
y
,
 o
l
 

“419A, 

K
y
 

1
E
T
I
O
 

1)
 

VU
LY
D 

O
L
]
 

—v
ay
, 

e
e
e
 

e
e
e
 

I
V
T
,
 0 210 

ereny } 
PONE) 

HUesLy UY 

MOT[BY, 

so
ss
ul
oy
y 

w
y
I
O
 

B
A
R
E
 

Z
B
L
 

r
u
n
d
g
 A
N
E
 

TV
 

U
t
 

ey
 e
y
 

U
U
 

B
E
 

AI
IC
H 

ry
ec
u 

9
1
0
 

u
v
 

S
g
 

ry ‘ausng 

} 19
19
0 

pu
ei
g 

w
u
y
 

I ‘syiaidg 
LO
F'
88
"L
 

oO hk oO 
P|} 

069'20¢'T 

a 

OSE 

‘F6F 

es qi = = 

Ls
8'
SC
L 

67
09
08
 

O1
L'
28
z 

OL
9'
SL
T 

09
0°
E1
L¢
 

OP
'S
 90

0 
F
E
E
T
 

|
 

CL
LS
IZ
 

BL
L 

EG
G 

( 2
9
 

Q
7
e
 

| 

96
G'
7z
9 

88
3'
F9
¢ 

| 

T1
O'
CL
 

O0
¢s
' 

LO
T 

&6
6'
6E
 

LO
L 

96
T 

ZP
R'
OF
S 

6S
P 

SE
F 
61
89
68
 

LI
S'
66
8'
T 

3 i 

+ ee 

| 

‘L
18

1 

£9
F'
F0
6'
S 

ST
S"

SS
Z 

68
71
69
 

Z
P
O
'
S
T
L
L
 

L9
L‘
9S
F 

80
6°

08
T 
LY

E‘
LI

G 
TS
S‘
EZ
E 

SI
FS
OT
 SE

S‘
RE
Y 

TP
S 

09
F 
OT

L 
F0
9'
T £9

8'
S2
5 

99
9°
 

S2
U'
T £o

¢°
L0
F 

L8
6'
68
9 

L
E
Q
 

8
6
9
 

OSs‘0L 

9ST 

LUE 

| 
OL
L°
L9
T 

00° SEIL 
G
E
R
 

LIS 
O8SCSF 
G
E
S
T
S
 

62
6 

B
o
b
 

T
 F 

‘9Z8T 

‘aute A 

THE ECONOMI 

R 

—
—
 

| 
GO
FL
ES
IL
 

| ce
o‘
or
s'
tt
 

| 
| 

c
h
e
n
 

Ge
me
ni
en
e 

G
e
n
i
e
 

/ 
TON'ONS | VIL'2e! 

CTYTET'O RET 
O
N
E
S
 

| 
O1

6'
9°

6'
T 

| 
GO
E'
T 

| 1t0'ST# 

C
O
P
 

BIT
 

CO
P 

ES
T 

| TLO'OGE 
a 

—— an 

eI
L‘
TS
s 

1
¢
2
'
 

IG
E 

aG aDG 

-
~
*
 

~« 

cS 
LOSS T20068'% 

PLEL98'T cee’ TOO 

TOP 

TLE'6TS FOL 

LZ 

STL°66E 

¥ 

BeS‘199'S 

838‘sss‘eT 

E96'88L'S 

L968 
688823 

EROS 

OLU'ZES 91S 

FIT 

eso‘eo0'T LZ8'8ts GLE 

Z86'S 

Cool SES6TO'S SIs*eoL 026'S6UT PLE 

FEO'T 

r
e
e
L
T
 

C0
B'
S 

PL
L 

L6
FT
S8
U9
 

£9
72
8 

If
t¥
f7
€ 

L9
0°
PS
 

CE
P 

6S
T 

962°¢2 

| | 

FE
S'
F9
S'
ES
 

£2
0°
66
3'
9T
 

G
0
'
C
L
6
S
 

G
o
s
'
6
¢
2
 

T
2
8
2
0
 

GS
S'

9Z
E 
L
E
S
*
S
E
S
 

CC
P 

06
S 
F
I
N
S
I
Z
S
T
 

69
9'
S9
L 

P9
S‘
0S
S'
S 

16
80
8F
 

C
O
G
‘
S
L
B
S
 

c
o
s
 

6
2
2
 

LT
9'

SF
U'

L 
O7
0 

L8
T'

T TI
F‘
LT
 

|< OSL'F 
ese 

S83'8aL'F 6FL'SS 89e'e6 680°Z8 GIG'FSF 99
0°
99
T 

‘s
or

pi
zu

UN
?y

 

193° C
O
P
 L8T 

egeozl's 
OLF'S9L'FT 

007 

FL0'96 

OOL 

ELS 

OF 
ONE F9T'ST 

S10'L 620°9£8 c6UZI9 GOTELET ESL‘ 

1T0'ST 

OC
S 

LE
C 

SL
T 

R6
5 

'0
6T
'S
T 

C
L
S
'
S
I
S
'
6
 S
L
E
'
6
L
E
'
6
8
 

8
0
8
7
9
0
9
8
 

1
6
3
0
2
6
4
2
 

cI
2’
¢ 

£
6
9
 

F0
6 

G
R
O
S
S
E
 

| 
£O
8'
LE
9'
T 

SE
S'
St
S 

T
L
 

[
c
c
e
e
s
e
e
e
s
t
t
r
a
p
e
r
y
 

u
s
1
a
1
0
7
 

o
q
}
 

U
r
 

p
o
s
e
s
u
e
 

s1
9M
1y
9}
s 

JO
 

es
n 

oq
} 

10
¥ 

pe
dd
ry
s 

“o
w 

‘t
eo
g 

e
e
 

e
d
e
 

e
d
 

e
e
 

T
P
I
O
L
 

SOC ROHT eT ee Besse reesetesereeree SOLIPUNOLZ) 1qIO 

err 

‘steeeeerees**BIDUT 

USI 

prtcilincensdounacnanpanconssensnane 

tenneeern 

ie 

gE 

pes 

haabenseasarnensonoasonsces 

socmemeaeNineey 

Omar 

Saeeclcsconanieseaeaentonoeaaeaaaiine 

[31 

Weetieceereerereeeeeererreresoumm 

pure 

umdg 

[*adeneooe 

senses 

cesesesaoasoooens 

eeererreeree 

pavyoH 

steseeseeeseeseceeeseseeeerseesceseeeceees 

KURULIOE) 

[ese 

Sobenesnneennsnenecennns 

sesemeseneseees 

yteutdeg 

(POOR 

Renee 

eeneeneereeee 

wee 

Ava 

N 

pur 

Wapamg 

QUOpttttrtttettesserseceeeerseeers 

BISSNAT 

OT 

— 

/patnpoujnuem 

‘ang 

pur 

‘stepuly 

‘ayoH 

‘fRog 

SMO 

steteereetecssessesseeseteeereneneeters 

OSaaq 

jresnocsooosecoegam 

‘su0d3U 

MA 

‘syvILty, 

feayreyy 

“on 
saoSuessug 

10j—Avaprey—sos 

nue 

sqpittttttttsereseeeees 

sqtog 

[[B 

Jo 

sarpurg 

lsetseeeeneseneassscascnscensnersrsterenenneases 

LOVEE 

souvUp.(C) 

Sureq 

4ou 

‘Fo 

sornzowpuurypy 

‘ssntgy 

IG 

ALIN 

MOP 

One 

te 

oresesrepecscssonessoconeamm 

sy 

‘s¥OOg 

O
O
O
O
 
O
O
O
H
 

ER 
H
H
H
 
H
E
H
E
H
E
 

H
E
H
 E
E
E
 

[
®
3
9
O
.
L
 

e
e
 

n
e
 

o
r
e
 

S
O
L
I
Z
A
N
O
L
)
 
L
Y
I
O
 

—
(
p
o
n
u
n
u
o
y
 
)
—
e
Y
 

P
u
y
 
a
v
a
 

‘sopouty 
[ediouiig 

F9G‘LSF LIG‘OLF 

PIS‘ 

90L 
60288 

L9
0°
OT
S'
T 

|
 

198°S6¢ 
|
 

L
6
 P
O
O
L
 

6AUFZL 
G62'90¢ 
88Z‘98L 

| 
$o
e'
r6
s 

| SENS 820‘99T LOL'TG 

L93'FL TPL T
8
U
S
 

es 

PL3'069 
GCN ORG 
O
9
L
°
2
8
 

ELH OrT PSO'6LS C9988 

st 

“LL8I 

S
O
R
E
 

OR 
T
E
R
E
T
E
 

E H
E
H
E
H
E
 
HEE 

E
E
S
 

S
H
E
H
E
E
E
E
S
 
B
I
e
a
y
s
n
y
 

P
O
O
R
E
R
 
E
E
E
 

T
H
R
E
E
 

E
E
E
 
EEH 

EEE 
E
E
E
E
E
T
 
e
I
p
u
l
 
q
s
t
y
l
i
g
:
 

“BUYIN, 
PUL 

SPULIST 
VIPUT W

A
 
U
S
L
 

spiqree****** 
8978IG 

P
H
U
]
 
O
L
—
V
 

Pus 100g 

80
9°
CL
F 

E7
S'
86
 

68
6°
C0
T 

88
98
S 

Sh
3‘

OF
L 

FE
6'
S9
T 

08
0°
Z0
L 

80
2L
°2
3 

9
1
9
°
 

PO
P'

SS
L 

&3
6'
9T
 

F9
S'
SS
 

| | | |
 8
c
2
‘
T
I
s
'
L
 

8
2
8
'
°
3
6
'
F
 

1
1
z
‘
0
2
0
'
F
 

P
O
R
 
e
e
e
 
r
e
e
 

e
e
e
 

e e
e
e
 
e
e
e
e
e
e
e
e
e
e
e
e
 
T
e
I
O
L
 

|
 
R
6
L
‘
9
B
E
 

6
9
F
'
9
6
L
'
T
 

P
O
O
R
 

e 
E
E
E
 
H
O
E
 

e
e
e
 
e
e
e
 
s
a
L
t
y
a
n
o
y
 
m
y
o
 

G
2
3
'
F
S
 

E
L
P
E
'
S
O
S
 

S
O
O
O
 

ORR 
m
e
e
e
 
eRe 

H
E
H
E
H
E
 
H
E
H
E
H
E
 

EH 
He 

t
e
t
 
wee 

V
l
e
a
y
s
n
y
 

S
E
s
‘
E
6
L
 

} 
T
l
0
‘
T
Z
e
 

L
8
U
L
S
2
 

P
O
R
 
m
e
e
e
 

m
e
e
 
T
E
T
H
E
R
 

w
e
e
r
 
e
e
e
 

$
o
3
v
}
 
p
e
y
a
y
y
 

S
k
'
Z
I
s
 

0
8
6
‘
6
0
8
'
T
 

C
O
R
E
E
 

O
w
 

e
e
 

H
e
 

H
E
H
E
 

H
H
H
 
e
e
e
 
H
e
e
 
H
E
E
 
E
e
e
 

U
V
U
L
L
O
s
)
 

|
 

99°89 
183°S6L 

| C
O
 GPL 

suazop 
“
E
I
s
s
n
 

OT, —ostpusyo 

| 

cO
o'
TE
9'
T 

FE
9'
SF
T 

C9S'PLL 
' 

“- 
d
o
u
 Suryord 

soz 
‘Ajydute 

‘syous 
puv 

sdug 
s
o
n
e
 

Z
L
 
R
9
S
'
F
L
 

e
r
 

-
c
a
n
s
e
e
n
e
s
e
m
e
n
i
a
m
a
a
n
 
a
e
 

O
6
 

L
6
 

m
y
s
 

~ 
"
O
N
 

P
P
r
e
r
e
e
r
I
O
r
e
e
r
r
r
r
r
e
i
 iiss) 

I 

P 
—
 

e
a
e
 
saveqyryy 

pave 
‘uoyranwury 

‘sary 
0
9
4
%
 

| 6
6
9
9
'
S
 

P
e
e
 

e
e
e
 

O
N
 A 

F
I
E
'
T
 

|
 O
C
T
 

l n
a
b
e
t
s
d
s
c
s
s
d
v
e
n
n
p
s
c
u
a
s
a
h
e
a
n
n
e
e
a
s
 

s
a
L
I
y
U
N
o
/
y
 

1
2
1
3
0
 

aouLly 
O
L
—
s
e
s
i
o
p
{
—
s
[
v
a
i
T
y
 

L
6
¢
'
9
¢
e
0
'
¢
 

' 
[
G
U
‘
9
S
F
'
S
 

Beene 
eens 

e rent 
ae 

el 
e
e
e
e
e
e
e
e
e
e
e
e
e
e
e
 

{
V
3
0
]
,
 

LF
S‘
02
L0
°9
T 

99
L*
SS
S 

} | | | | i | | | S3e"91s 

OIVSIL 

LOPL 

| 

| 
99

83
'S

 

L
I
Z
'
8
8
¢
 

C
h
E
 
F
P
C
'
T
 

|
 O
O
P
 
O
T
E
'
T
 

O
e
 
C
E
R
R
O
 

H
e
 e
e
e
 

E
e
 
S
O
L
I
Q
T
M
L
O
Y
)
 
L
O
 

‘9
L8
T 

“L
L8

T 
‘9
L8
T 

|
 ISL'296 

|
 OOL'zSe's 

8
8
2
6
2
3
 

seteeeteeseecseseeeceseeseesseserses 
GONHIS 

D
O
P
)
 

Z
I
S
‘
O
R
 

j 
F
I
L
E
S
 

S
P
L
E
6
T
 

P
P
r
r
r
r
r
T
r
T
e
r
r
r
r
r
e
r
r
e
r
r
i
r
r
e
r
i
 

e
t
 
t
i
t
e
 
e
e
r
 

a
o
u
U
R
A
 

6
0
8
 
E
S
L
 

|
 
8
6
9
'
9
6
8
 

| 
1
0
8
0
6
8
 

eee 
cce. 
e
o
e
e
s
e
e
 

r
e
t
 e
e
e
 r
e
e
s
e
e
s
e
e
e
e
s
e
®
 

m
a
e
e
e
 
p
u
r
l
j
o
H
 

eg3o‘f£0s8 
| 
C
§
Z
'
6
S
8
 

C
8
6
'
6
6
R
 

evecee 
cecceccecescccoseceseecesoesses 

90 
s
a
n
i
t
a
r
y
 

£
9
e
'
6
S
L
 

|
 
C
F
S
'
G
6
9
3
 

6
e
H
'
 
C
L
E
 

D
A
M
E
 
r
e
n
e
s
e
r
e
s
*
#
s
 

e
e
e
 
e
o
n
a
n
p
e
r
e
a
e
 
R
I
S
S
L
y
]
 
O
T
 

e
a
r
l
y
 

F
 

| 
; 

| 
‘sopoyay 

p
e
d
i
u
u
g
 

‘aut A 
‘sarqtgurn?) 

‘a
u[

vA
 

P
U
 

s
o
U
U
n
y
 

fq
 

po
ss
qU
g 

ef
UL
Y—
48
| 

“Q
LS
T 

JO
 

po
ui
od
 

Su
rp
uo
ds
a.
z0
o 

0
4
 

eee eee receesesesesseeeseseseesees soLIqUnNoOZ IqIO 

reteeeeeceeeseseneeecseeeeesseeerss® 

SOMBIC! 

DOU 

enenoneoeceeresenecceseces 

reeeseceeeeervoroes 

Somes 

sqy’ 

Auvuis9y 

oF 

—sqmuy 

pur 

deayg 

‘Joo 

44 ‘stteeeeseeeeeesseeseeeesereeseeess* DUO UL DOXIPY 

Sanam 

aterensscencnestaceraaenrecenen 

pey—our 

Ay 

|tereercereesccsverecs 

youg 

pu 

‘parnjoRjynUueyy 

sqi'*’ 

ee 

een 

eee 

eereee 

poetnzoResaUueUly 

()—Oo90VqG 

OT, 

q
v
 

poreduroo 
‘/ /oT 

‘TE A
a
q
m
e
o
e
q
 
p
e
p
u
e
 
Iva 

oq] 
UT 

M
O
p
S
u
r
y
 
p
e
i
n
 

a
y
 
WO1y 

satnjovjnuvyY 
p
u
r
 
s
o
u
p
o
r
g
 

Y
S
U
y
 
p
u
r
 
Y
s
y
i
i
g
 

jo 
s
e
p
n
t
y
 
w
d
i
o
u
t
t
g
 
eyy 

yo 
szrodxiy 

oy) 
Jo 

W
W
N
O
D
Y
 
T
Y
—
T
]
I
T
 

COLYLG 

0
0
2
8
7
8
 

682° L6L 
E8¢‘t1 

s9e 
199 

686122 
CTPOSL 
1Sh'23 

SIG 
1
4
S
 

Z
O
O
S
 F 

TES'FL3 —
_
—
 
—
_
—
—
_
 
—
 

= 

8
0
0
°
 
6
6
E
 

S
L
L
 

| 
8
0
0
°
C
O
L
 

P
S
M
A
 

L 
A
A
A
 
S
E
E
N
O
N
 
N
E
R
D
 

R 
E
N
 

e
n
e
 

e
n
j
u
s
e
y
 

pur 
‘squig 

10 
sang 

‘syoSuy 
‘syoorgy 

ut 
‘ary, 

6
6
 
T
F
E
 

| 
1
9
6
°
¢
 

1
2
 
“
9
 

e
e
 

e
e
 
‘
s
y
u
u
q
d
o
r
g
 
“
9
9
9
.
 

C
R
S
*
P
E
L
S
 

9
9
2
'
0
£
0
°
S
E
 

9
9
7
 
C
E
S
*
L
S
 

e
e
 

e
e
e
 
e
e
 

v
a
y
,
 

Z
O
S
 ‘
O
F
T
 

| 
R
6
C
'
R
6
 

0
0
8
1
2
 

[
r
e
e
r
e
n
s
e
n
s
o
c
n
s
c
e
s
e
s
s
o
n
c
n
e
s
e
n
s
e
+
@
n
L
a
a
e
y
 
P
o
r
 
M
O
T
T
E
,
 

1
6
8
'
F
P
 

| 
6
P
L
‘
0
Z
 

g
e
e
'
c
g
 

j
e
o
c
c
o
n
c
o
c
a
n
s
s
e
o
s
o
o
c
o
s
c
n
a
s
a
n
s
a
s
e
s
e
s
 

. 
7
 

s
o
s
s
B
l
O
]
T
 

L
E
S
S
E
R
 

L
O
R
‘
 
O
L
F
 

o
o
n
n
e
L
 

p
r
e
e
e
e
s
c
c
e
s
e
e
s
e
e
s
e
c
o
s
e
s
e
n
s
a
s
o
o
s
e
o
s
e
e
r
e
e
e
 

p
e
u
y
e
i
u
 

26626 
|
 S8G°FLI 

SOPSGL 
S
y
o
s
s
e
t
 

ApULD puw pouyey—ausing 
ZOLU6LL 

— 
Ses‘sst'T 

ECC 
6S0'T 

ens onsececoonensoseoasssepasees 
puog~ 

ut 
pox 

L
8
9
°
F
R
 

9
1
2
°
 
6
E
%
 

C
O
G
 
Y
T
T
 

S
e
n
e
t
 

e 
ew 

eeeee 
Seema 

mre 
eee 

een 
r
e
e
e
e
e
n
e
e
 
B
O
S
 
L
o
 

C
E
L
 
E
S
S
 

L
6
6
°
F
6
F
'
T
 

z
a
r
s
o
g
'
y
 
=
 |*
*
*
"
*
 800 

Cee 
reereesecsereseee 

eeeeeecees 
- 

w
U
y
 

L96°SF1 
G68'1L3 

e949 2
0
g
 

S
T
O
T
T
 

poredlreces 
ssareeseese r

s
 ser sseees 

f
p
u
r
i
g
 

7 
—poxiyy 

10 
petiojooag 

you 
‘sqpudg 

e
e
 

ee 
= 
e
e
 
e
e
 

| ' 

“2
28

1 
92
81
 

“L
18

1 
“9

28
1 

‘2
2s
t 

| 
92
81
 

il
 

‘g
st
 

G
R
 

O
O
O
 

‘s
op
or
ay
 

[e
di
ou
nd
 

ee
ee
rc
le
ne
en
av
e 

ae 
| 

wo
po
rg
zy
 

[e
di

om
s,

] 
| 

|
 

‘o
nT
wA
 

|
 

‘s
or
ag
uE
n 

d
y
 

‘o
n[

vA
 

‘s
at
zi
zu
rn
gd
y 

*:
 

t
e
 

- 
2
 

J... 
. 

. 
A 

t 
od 

+
 

r
e
 

o
e
 

LS
 

Se
i 

Ma
b 

a
t
a
r
i
 

am
a 

nm
 

i
 

t
t
 

a
 
t
t
 

inc
u 

rt
 

Ni
a 
i
 

a
 

e
a
e
 

e
e
e
 



{
m
o
p
 m
n
)
 
|
 

3
0
P
l
H
 

| | 

Tune 

yuery | 

wy MATL 

) 
973909 

| | } 

HO
 

M
y
 

el
 

oH
 

ox) 
1
0
D
 

IM 
| 

T
W
m
o
y
 

|
!
 

ddoy 
|
 

re H
O
C
 

M 
I
O
)
 

T
p
O
O
r
)
 

T
H
Y
 
|
 

N
o
O
V
y
 

y
A
v
g
 

}LA 

[‘ 0
M
 

AA 
on) —

 

~ 

a ECONOMIST. 
~ 
4 
4 THEI Jan. 12, an. 

C
K
O
 

A
M
 

R
A
N
 

Ot
 

Om
 

ee
 

as
 

A
t
a
n
a
s
 

TL
O'
6I
Z 

P
L
I
E
S
 

S
c
e
e
t
t
i
e
e
e
n
e
e
a
n
n
t
i
i
i
n
e
e
e
e
 

L
6
E
'
F
9
6
'
a
¢
 

e
e
 

CS
L 

‘O
TS
T St
P'
SL
E 

LO
L'
VL
F 

If
 

1
6
 

A
T
 

‘
 

G
 

C
L
P
'
S
6
L
 

I
E
 

16
0°
 

S6
L'

F tT 
v
e
n
t
 

Gere 
06% n

e
e
 T 

O
O
F
 
6
4
9
°
 
6
 

OOLTLP 
EPS‘S80'F 
FLUSHES 

B8
L'
L9
0'
T 

-
—
_
,
 

09
0 

‘
6
8
'
S
 

——
——
_—
 

| 
92
L'
EE
T 

| L
L
O
G
L
¢
 SE

S"
6S
8F
S 

| 
98
9S
9L
'T
 

$2
0'
F9
E 

ELT'SLE 0S 

|
 L0v6o4 

} 
COR 

PEPR'ST 

| 
O86'FSF 

LS 

OL
S'
S8
U'
F 

PE
S 

SF
S'
T 

C1
6°
68
F 
6O
L*
S9
TT
 

C3
L‘
ZS
L'
8 

PI
O'
R9
9 

| 
6S
L°
T9
6'
S 

F6
F'
09
E 

6E
L°
6F
9 

€00'89T LEL TSF 
908 ‘$6e II 

S69 

L6L'T 

OO
L'

6F
F'

ST
 

00G ‘6Is" Scr 7" 
865'LFT ‘066 

60
0°

80
2'

66
9'

Z 
O
2
1
 

‘S
GP

F‘
L9

9 

0
0
9
9
2
8
6
2
3
 

OO
TS
OL
‘9
9 

0
0
0
'
6
3
6
'
8
6
 

00
6°
S8
9°
 

SI
T 

O
O
F
 

1
6
8
"
 

[
0
6
 

O
O
F
 

G
Z
S
 

O
O
T
'
S
s
¢
 

G
9
8
 

00
0°
G2
 

‘
O
L
 

P
O
R
 

O
O
H
 
R
e
e
e
e
e
e
r
e
e
e
e
e
 

190], 

| $R9‘'RE 
| 
POO'LTE 

—| 

99
9 

‘
S
o
r
t
 

I 

I
 898" 689'6 

{ { | 

Cor‘ 60L* 

[Z8‘S&z oor 

009662'FE 

HOSEL" 6¢o8 

| 
GE
P9
TO
'L
T 

, 006'S88'TI 

m
e
 
C
R
O
R
E
 

H
E
H
 e
w
e
r
 
H
H
 w
e
e
r
 
HT 

B
e
e
 

Cc 
O8

6°
6S

S'
TL

S 
O
O
P
 

SE
S'

ES
 

00
8"

2 
i
s
e
 

P
O
P
P
 U
C
 
R
U
 C
U
C
U
 U
C
U
 O
S
C
E
 

e
e
 

I
T
I
 

Sy
oa
te
q*
**
**
**
**
 

A
r
n
i
s
 

C
L
A
S
 

U
e
 

—
H
e
h
y
 

soINpoOUjuUVP_Y 
W0Z}0D 

JO on[VA 
[vzOJ, 

‘sq’ tereeses 
StO9IAS 

10 
SUIMOS 

IOJZ pracy, 
isared ‘zop***syoog 

pue sSury0yg—Arorso yy 

'006'TLF'988‘E, 
FLEFOF699's o

n
e
 
r
e
 
e
e
 

Te7OL 

| |" 
Sayeu 

-tmoperd 
1
0
9
4
0
 

‘STRLIOIVAL 
PexIpT 

JO 
rieserseeres 

N
Q
m
o
p
o
y
 
10 

‘
p
e
d
q
 
‘pezuiig 

8
 

payORaTg 

10 
p
o
q
o
v
e
t
q
u
 
g
—
u
o
z
j
0
M
 

jo 
ATTOUM 

S
a
t
 

a
e
 

S
O
L
I
Z
U
N
O
L
)
 

T
I
O
 

sa
ec

o 
ce

re
 

re
e 

se
s 

es
at

e 
er
at
es
 

ec
ee
ee
es
er
es
 

v
i
y
R
u
y
s
n
y
 

S
e
e
n
 

ee
e 

me
ee
 

ee
e 

ee
e 

OO
F 

EO
 

E
E
E
 

Et
 

ee
e 

e
e
e
 

u
o
p
s
o
9
 

a
 

8
}
 

U
9
M
1
9
]
3
}
O
G
 

S
P
I
B
I
Y
S
 

e
e
e
 

ee
e 

e 
te
e 

a 
ee
e 

te
ar

s 
e
e
r
e
e
r
e
e
e
e
r
a
e
n
r
e
e
 

[
e
s
u
s
g
 

se
er

 
ee
ee
ee
ee
s 

s
v
A
p
e
y
y
 

+ 
LK
aq
mo
g—
vp
uy
 

Ys
HL

g 
je
ee
se
ev
cc
ce
s 

B
O
L
I
 

VY
 

q
y
n
o
g
 

u
t
 

S
U
O
I
S
S
I
S
S
O
 

C
O
O
 

O 
R
e
e
 

e
e
e
 

e
 

TPIOL 

P
e
e
t
e
 

t
e
e
m
 e
w
w
w
 
r
e
e
r
e
e
 

Ce 
e
e
a
 

tee 
t
e
e
t
e
e
r
e
 

GLS'9E9 
063'899 

O
O
S
T
H
O
E
E
 

 
O
0
t
E
R
'
E
R
 

“CS 
B
U
R
T
 

pue 
spULIsy 

VIpUy 
JS9 AA 

E8188 
968069 

OOVSIOSF 
| OBLiZe6ss 

C
C
 

COMoaY 
THON 

T
S
E
 

O
L
T
 

21
8 

0
G
‘
 
EEE 

00
8'
68
9'
FS
 

00
6'
ES
S'
9G
 

6
6
5
0
0
6
0
0
0
0
0
0
8
 

0
0
0
0
8
0
 

a
e
q
y
p
R
a
q
u
y
 

G6
L*
St
P 

SL
L‘
06
¢ 

OO
F8

IL
T‘

OS
 

, 
00

0‘
69

E‘
SE

 
F
e
 

T
T
R
 

£
0
9
'
S
0
¢
 

0
0
0
°
S
E
E
'
T
S
 

0
0
¢
6
2
0
'
e
8
 

o
r
e
 

e
e
e
 

e
e
e
 

e
e
 

e
e
e
 

e
e
e
 

e
e
 

s
p
u
v
[
s
]
 

e
u
r
d
d
i
p
i
g
g
 

Z
E
O
'
G
G
S
'
T
 

6
8
0
‘
 

Z
2
0
'
T
 

0
0
8
'
8
9
6
'
T
8
 

O
O
F
 

T
8
0
0
2
 

e
e
e
t
e
c
s
c
e
r
e
s
 

c
o
e
r
c
e
 

r
c
c
s
e
s
v
e
r
s
 

ee
 

e
e
e
t
t
t
e
v
e
t
s
e
s
e
e
 

B
A
U
 

C
O
L
E
.
 

P
y
 

e
t
s
’
 

C
z
9
 

o
o
 

O
s
t
?
 

£
8
 

0
0
6
'
°
S
6
9
'
C
h
 

[P
ee

 
ee

 
ee

t 
ww
e 

t
e
r
r
e
 

e 
ma
e 

te
e 

e
e
e
r
e
e
 

i
p
a
 

ZR
6°

H0
PF

 
| O4
0'
9Z
0'
S 

ON
G'
6G
EL
OE
 

|
 

OB
L'

ES
S'

LE
F 

[
I
 

B
u
o
y
 

Sa
oy
 

pa
ve
 

va
ry
H 

O
L
N
 

Z
O
e
 

G
O
E
'
R
E
S
 

0
0
0
 

'
9
6
0
'
8
8
 

0
F
9
'
0
6
6
'
T
S
 

s
r
e
s
e
e
n
a
t
e
s
n
e
e
n
a
n
s
n
e
t
n
 

s
t
a
n
t
 

ve
ee
ee
 

ee
e 

n
a
i
a
g
 

S
t
F
 
TE9 9FO'SOG 

OTS'6ZF 

SLO°L9L 

| 
6TL‘ZOP 

‘ 

Col GCP 

006'TES'9F 

008'TS2F9 006'CES'8T 

' 0
0
9
'
 S
9
7
 
s
g
 

0
0
Z
'
T
Z
E
6
S
 

O
F
Z
‘
 9
8
S
T
 

tt 
e
t
e
e
 

tht 
eee 

I
T
O
 

[
t
e
e
e
e
e
 
c
e
c
e
 
e
t
e
s
e
e
s
s
e
t
e
c
e
 

o
r
j
q
u
d
e
y
y
 
o
u
l
y
u
e
s
1
y
 Avendnuiy 

Se 
P
o
s
e
r
 
e
r
e
s
 
e
s
s
o
e
e
e
e
s
e
e
t
*
*
 

e
e
s
 e
e
e
r
e
*
e
 

+ 

L
I
F
 
R
L
S
 

|
 z
e
o
*
 
P
I
S
S
 

0
0
6
 
F
6
E
‘
2
Z
2
T
 

O
O
T
T
Z
2
‘
6
2
Z
1
 

s
p
l
 

k
s
i
s
 a
i
t
l
p
 s
p
a
n
n
i
n
g
 
A
 

862/609 
| 682‘09F 
OOT'SZ6'Sh 
=
 

OO6'LLE6S— 
(
V
P
B
U
V
A
N
H
 

A
O
N
 

)EIqmINTOH 
Josozyrygpeziay) 

P
L
1
S
 

8
6
"
 

a
d
 

[ 
86

2'
L1

8°
 

[ 
C
o
s
 

us
e 

SL
T6
L6
'T
 

CC
L'
FL
6'
E 
O
8
6
 

TE
P 

9
1
8
 

9L
T 
TZ
PO
L2
'T
 

ZLO'SFE 
9ZET9F'T 
R82°C22'T 
PRLCIF 
ISF'ELZ'1 
Z66'LL1'F 

| OFF'S0E 
| 838'SZT 
699 6FE'T 

00
8 

FF
EL
P 00
9°
88
2'
62
 

OO
L*
PF
LT
O 

0
0
8
 

0
6
2
'
E
S
 

00
8 

S2
8 

‘0
0T
 

00
E'
E0
9'
L9
Z 

00
Z"
9T
H'
LZ
 OO

LT
SS
'S
I 

0
0
L
O
I
T
I
S
 

00
8°
S6
6'
89
 

00
6°
 

TZ
8°
ST
. 

00
9°
C6
8°
22
 00

6'
69
8'
T¢
 

I9
L'
F8
S‘
LT
 

002°000°08 
O82 F0E'S - 009°SS0‘06 

| 

OOL*6FE'SO 

0
0
6
 

12
S‘
 

TO
T 

00
0°
6F
S'
62
3 

|
e
e
e
r
e
s
 
C
O
O
 

e
 ee
e
 m
e
m
e
 

w
e
a
r
e
r
 
a
e
e
r
e
e
e
e
e
 

O
o
l
x
X
o
 y
y
 

a
 

t
n
 d
a
s
s
 
e
e
e
e
e
r
e
e
e
 

s
o
r
I
p
u
y
 
4
8
0
A
 
U
S
I
O
I
O
 

| FOP 

wwe 

eee 

ttt 

aw 

ete 

eee 

teeter 

oes 

899RIG 

peyag 

citttseeseeseseas 
s
e
s
 

B
 LIEW 

JO 4SBOQ 
4
8
9
 MA
 

C
O
P
T
E
R
 

E
E
E
 

e
e
e
 
e
e
e
 

w
e
 
e
t
e
 

e
w
e
t
e
r
 

e
e
e
 
A
a
y
a
n
y
,
 

@0004) 
SOLOPLIT, 

UVLySNY 
T
R
O
 

O
E
E
 

T
E
R
R
 
P
e
e
r
 
e
e
e
 
r
e
e
r
 
e
e
e
e
e
e
 

A
y
e
q
y
 

s
p
a
v
h
 
t
t
e
 

-prrapeyy 
p
u
 
‘se10zy 

P
O
O
R
E
R
 
O
R
T
H
O
 

H
H
H
 
w
e
a
 

eH 
ee 

FH 
E
O
E
 

| 

|
 

69
8"
 

18
6 

F
 

‘
[
e
s
n
q
l
o
g
 

0o
T,

—(
Cu

og
)—

 
s
e
a
n
q
o
r
j
n
u
r
 

y
y
 

10
94

00
) 

“L
18

1 
‘L
ST
 

SEs"LT6 F 

‘9Z8T 

*L
LS
T 

‘a
ny

vA
 

‘soponay 
[edwurng 

‘sorziqueng?) 

© ta? Qe « 

oO
oO
L‘
es
e'
T 

C
R
g
'
Z
9
R
 

98" 86z'T 
| T8g‘160'T 

O
S
O
G
O
S
S
L
 

| S
E
L
T
S
L
S
T
 

8
2
9
°
C
6
F
 
T 
|
 

St0‘9L9'T 

T
é
L
!
 It 

SLE‘ST 
86s°28T, 

CL8‘S3I 

OF
F'
SC
O'
T 

6F
6'
0G
E 

9L
T°
LL
9 

2o
2 

0
2
9
 L
O
P
 

S8
2 

c9
e‘
SS
T 

LI
G'
L8
¢ 

1
6
$
'
0
6
6
,
 

9
C
L
‘
9
S
U
'
T
 SI

T6
IF
 

SI
S‘
Sr
o'
T 

LE
G'
GF
SS
 

SS
TO
FL
 

8
e
t
A
 

g
 

O
m
e
 

C
O
G
 

6
0
6
'
6
¢
0
E
 

S
E
R
G
E
 

T
 

FES S
2
6
 

6S6'CTE 
LEL‘O8S 
OSO'F 
COS'6a 
666'°99 
I
Z
 
SF 

T9¢"L 
OFF'93 
90¢°SF 
FIS'ES 

200°628 

ePl'os 
ess‘ Fee 

0
0
2
6
6
8
 LE9'00T 

COZ‘SET 
TFS‘CLT F

 “LL8T 

e
e
 

2 em Are 

~ 
12
 

W
R
K
 

< 
. 

P
o
 

8 
Ng

ee
 

a 
r
e
e
 

ee
 

S
R
 

PC
 

E
e
 

HE
 

E
T
 

O
e
 

R
e
 

we
 

®& 
6 

+ 
e
r
e
a
w
e
n
e
s
 

e
e
 

r
e
 

e
n
 

i
 

ee 
e
e
 
e
e
 

SZ T089'T 

| 
94
6°
C0
6 

|
 

c
o
e
 

i 

186°S99 
9T8"L0¢ 
SF6‘c0L 

| 
o90'69¢ 

si 
LEL‘6FL 

| 
gcg'zco 

| 
IZ6‘TSI 

Wz'essTt 
| 

ecarag 
| 

C
B
S
'
S
 

| 
r
E
g
‘
 

o
d
 

‘
o
 

6
0
6
°
 

OOF 
90; S 

FOZ‘ R86 

} | I6l'F86'% 

£
6
9
0
8
6
 

S
E
T
O
0
0
'
T
 

9T9'S6a 
9
E
L
S
F
E
 

9
.
 T
 

L68°08 
| 
662°22 £

0
2
2
8
 

| 28o'Fr 
F
I
S
'
S
S
 

a0 
|
 

| 8$9°FS 

S
F
s
‘
O
I
L
 

ISF'E86 

60¢'F2 
| 

3
 sor" ig 

| a
0
 oF 

CO 
298°C1T 

162s. 

0
0
2
"
 

c
C
 o
 

000'909'¢9 
00z O

T
e
‘
?
 

OOF TLS‘ LL 

00
8 

6S
E'
RT
 

O
O
L
 

FF
L 

00
8 

16
9°
S O
O
L
6
S
F
'
9
T
 

00
6'
T3
2'
8 

0
0
9
0
S
8
 

‘O
T 

OO
L*
SO
T'
SL
 

0
0
2
9
6
"
 

i
l
 

0
0
E
'
S
6
 

00
0 

a
a
r
e
t
 

0
0
S
S
L
L
°
F
 

0
0
0
‘
0
Z
E
 

F
S
 

0
9
2
0
6
9
 

00
L‘
92
6°
63
 00

6°
L0
9°
FF
 

00
6°
S2
0°
S 

£
6
6
°
S
0
L
 

ST9'S62 GLSTES 

809"02 F66'T6 
£90°T 
6E8°9 
FLO'ST 
PSTOL 
OFT'T 008° 
£60°6 
6SF'CI 

96E'TEZ 
8(Z‘ST €s1'St 

0OT TS2‘E6 99T'LE 
8SZ‘98 

| 
00
0°
60
9'
2E
3 

| 
LZ
O*
FE
S'
TE
T 

|
 OFF'FSL'SS 
|
 PLE L

E
P
'
6
P
 

0
0
9
°
 c9L'Se 

“OA 

168'8e8'1S 
006'86T 
0
0
8
'
E
E
6
'
T
 

T9S°6TS'FT OLE'S9F'6 
oes*eZ9°2 

OST'S9s‘ 
L
I
 

| S
S
e
‘
e
Z
F
 

C
L
 | GOF'990'S 

| O9FSOFSL 
| 00G'SL9'°S 

| OLF'S6E'93 
| S0T‘899°2 

| LER TIL OF 
168‘88$'0F | £29°889'S 

992°96 688602 

| 
92
0°
¢e
% 

06
S'
91
3 

L0L°09 
92F'8L 

| 6
c
 

| 026'9 
B
L
O
T
 

| C$3‘SI 
O
F
G
.
 

cLZ1'S 

689° 

Or 
FES'FS 

ETZ‘8ET 

To
L‘
6 

0
 

16
0°
S0
T 

70
0°
83
 

03
6°
2T
 

62
L'
8E
 

—
—
|
 

| 

S
O
S
H
 

T
O
R
R
E
 
T
O
R
E
 

H
O
H
 
R
H
E
E
 
H
e
e
r
 

e
e
e
 

oouvigy 
P
e
e
 T
U
 
P
E
S
E
 T
I
C
E
S
 

T
T
T
 T
O
P
E
 
E
L
E
 e
S
 

p
u
v
p
P
H
 

e
n
a
 

renee 
et 

Auvurswy 
OF,—spury 

I{@ 
JO 

Spoor) 
s
o
e
L
y
—
s
e
i
n
q
o
u
s
n
u
v
y
y
 
10730 

Ch
ee
 

e
e
e
 

P
H
O
 

me
ee
 

e
e
e
 

HO
E 

H
E
H
E
H
E
 

HE
 

E
T
®
 

T
R
I
O
L
 

T
P
P
 

O
R
R
 

G
e
t
 

t
e
t
e
e
e
w
a
r
t
e
e
r
e
e
 

S
I
L
I
Q
U
N
o
L
:
 

1
O
T
I
O
 

o
e
 

P
 

Pee
 

ee
e 

T
e
e
 

e
e
e
C
e
e
e
e
r
r
 

e
T
 

e
e
e
 

e
e
e
 

e
e
e
)
 

w
o
 

h
a
y
 

ss
es
ee
ee
ee
ne
te
re
ne
se
rr
es
 

ga
TO

MM
aT

}I
OS

 
SP
WM
IG
 

‘e
te
ee
ee
se
se
ee
se
ee
ss
sa
se
se
rn
ee
re
es
er
en
s 

R
S
T
O
E
E
 

se
ne
ee
e 

ee
es
ee
ee
re
es
se
rn
as
en
ce
re
se
es
® 

S
H
U
L
L
 

T
e
C
r
e
e
r
r
e
r
r
 

rT
 

re
ri

et
y)

 
v
q
u
o
g
—
e
r
p
u
y
 

q
y
s
u
u
g
 

oo 
u
d
e
 p
 

Je
 

e
e
e
e
r
c
c
e
t
e
c
o
c
c
e
s
e
r
e
c
s
 

s
a
u
o
y
 

S
u
o
y
 

p
u
r
 

w
r
 

u
q
d
o
 

Pe
et
e 

ee
ee
ee
re
re
ee
re
tn
ea
ee
ee
ee
ts
tt
et
en
at
ot
es
 

g
d
a
y
 

Ao
ya
ny
, 

SP
LI
OP
LU
IT
, 

W
U
L
A
S
N
Y
 

te
et

a 
ee 

ee
ee
ee
ee
ee
ee
eu
se
ee
ee
ne
t 

e
e
n
 

ce
ns
ee
nt
en
es
 

A
y
e
q
y
 

o
u
n
 

gy
 

se
ee
et
ec
en
ee
er
re
re
na
re

rs
es
en
ee
ne
ts
ee
ss
s 

DU
MT
TO
ET
 

J
e
s
s
e
s
s
n
s
e
e
e
e
n
s
e
 

Pe
re

a 
er
at
 

e
t
e
n
e
t
i
t
e
r
e
 

A
u
r
u
i
e
s
y
 

S
Q
L
 

VI
SS
Ny
Y 

OT
F 

—
I
S
I
A
T
,
 

p
i
v
 

‘
u
a
z
 

‘0
44
0,
 

e
n
t
s
 

e
e
e
c
e
e
 

O8
9 

RO
S 

SS
F 

SS
S 

H
e
r
e
 

[
e
l
t
o
e
z
y
e
u
l
 

O
U
 

yo 
d
m
a
y
 

jo 
e
o
 

ue 
‘selquy 

‘edepaoy 
ee eteeeeeeec 

see seeseenes 
d
o
g
 
jo 

[
7
9
]
,
 

T
R
E
O
 

m 
e
e
e
 

m
e
t
e
 

e
e
e
 

te
e 

ee
e 

e
n
e
e
e
 

R
P
O
 

O
m
e
 

m
a
t
t
e
 

e
e
e
 

e
t
e
 

te
e 

e
e
e
 

| S
e
e
m
a
 

e
e
e
 

e 
E
T
E
 

E 
H
E
E
 

H
e
e
 

‘e
rs
er
ee
e 

Fu
ip
QV
oy
G 

[
V
W
 

AO
[P
EA
 

40
 

po
xi
yy
 

ne
ne
ee
ne
 

pa
rs
se
nc
on
eu
T>
 

M
a
a
s
,
 

s
e
t
e
e
e
e
e
 

* 

e
e
e
 

t
w
e
e
t
 Heer 

gorage 
og 

A
9
9
0
 

vIpuy 
ysyug 

|'steeetstescensssenssensseseesees 
B9989G 

POPUL] 
T
E
E
T
E
E
E
E
O
T
I
T
O
T
O
O
S
E
O
S
O
E
L
I
O
T
 

T
e
e
 
e
e
e
 

‘
q
d
a
s
y
 

'
 

Soman, 
| 

rteseesserseeens 
ore 

K
i
n
g
 

i
 
e
e
e
 

R
O
O
 

e
e
e
 

e
o
u
R
a
g
y
 

seogeetereeseetenertraeeeeecsaeeees 
eee DEMTIOPT 

e
e
e
 e
e
e
 e
e
e
 U
P
C
 C
E
C
 

C O
P
C
 O C

e
e
 

e
e
e
 
e
e
e
 

K
u
n
w
a
r
 

eeeeeeeeneceeneeereeenersess 
MSSNAT 

O
T
 — 

‘poynroumMuoun 
‘porngoujnUVyy 

10 GySNOr AK 
teeseseeseeeneensananeneaereeens 
THOT 

AS 
C
O
O
e
 
F
e
e
 

e
e
 
e
e
e
 
e
e
e
 
e
e
e
 

e
e
r
e
e
 

S
s
O
L
I
Z
U
n
O
K
)
 
1
3
0
q
I
O
 

(
O
O
O
 
Ree 

e
e
e
 
e
e
e
 
t
e
e
n
s
 

a
e
e
e
e
e
 
c
o
o
s
c
n
c
e
a
 

q
s
i
z
u
i
g
 

807895 
p
o
p
u
)
 

o
u
s
l
y
 

|
o
c
s
e
e
e
s
e
n
e
c
e
s
c
n
c
e
s
e
c
c
c
o
s
o
c
a
c
o
c
o
s
o
c
c
c
o
o
s
 
s
o
o
t
 

S
I
O
E
e
 

F
o
R
.
 

R
R
 

a
 

e
e
 

e
e
 
p
u
r
y
j
o
H
 

S
O
R
 
O
O
O
 
R
R
 
B
e
e
m
 

e
e
e
 
T
T
 e
e
e
 e
e
e
 

e
R
e
 m
 e
t
 

w
e
e
 

t
e
e
 

tet 
w
w
e
 

et 
o
e
a
t
 

ee 
e
e
e
e
e
r
e
 

| leseens 

OORT 

OEe 

CHEER 

H 
THERE 

EEE 

Ee 

| 

a
e
 

“
1
9
 

| 
O
8
Z
‘
9
F
 

6
1
9
‘
0
F
 

O
M
G
r
O
r
e
e
e
c
e
s
o
c
e
o
n
e
 

A
u
e
u
u
i
e
 

O
L
—
8
q
?
I
S
 

om 
¥ . 

| 
40 

‘sayup 
‘sjoSuy 

ut 
4ySn01mug—seddog 

| 
wer 

| 
‘wet 

| 
‘ost 

| 
| <etiageteename ot 

| 
‘soporyty [edjountg 

‘any eA 
‘sarztzuene) 

| 
| 



=e 6 ]@hL OS” 

cs
o 

LO
L 

C68'F8 

Ls¢'el STL‘0F9'S 

#2
36
86
 

CE
PF
I8
 

IS
L 

PP
S 

08
0‘
00
3 

: 
9I
T'
S2
1 

| 
CZ
F'
R6
S 

| 
PO
LL
S 

| 
go
e'
se
 

| ec6'TZ 

9FLLOL 

| 

Z'RZ1 

T2F'O8T 

| j 

[ Jan. 12, 1878. 

Se et ee a 

GE
L‘
26
 

LI6'VE0'S 

‘ 

N69 LLG 

ard C
a
L
‘
S
6
 

gse*est 
SSL F

L
0
%
 

668'C0L 

L65°SEL°S 991968 

6LV'SEL 

| 918‘ CHE 

L6R'0ZL 1¢9'°Se cE
9'
 

F
L
 
G2
¢ 

Tk
 

[2
0°

S8
 

LI
V'
SI
L 

C
Z
O
T
L
T
 

CE
st
l THE ECONOMIST. 

90
6'
FF
L 

F2
9'
TH
S 

LOO 
R
6
9
 

a 

e
e
 

91
6‘
F9
R'
e 

| £26°96 

| 
66
6'
TL
 

| 
$8
68
3 

| 

| SIPTH0 

| 

| 8os‘SoT'L 

L06'GFL 
| 
LE°CLP FSL‘OSI 

| PETCLT | 
89FFST FOULS 

| 
9F8'28 

686526 

OFO'RIT 190°98Z L9G'22 

062608 

| | £69°163°S L
Z
0
°
F
S
9
 

9
2
9
°
S
G
 

TFe'S0I 
|
 £0T'LE6'T 

| 9FSISL 
{
 129'S¢8'S 

- 9g9'e68 
eRg‘eLg 

| 6z0'K9e 620°TLL 
L0U'S8 
G12‘9IL EZL2L8 

 OL9'S¢ 
| 
122'FPT 
RIC'69S 

S6LFFL 

SFL‘TEZ 

| 
CO
l0
z'
S 

OP
S‘
 

OL
F 
L
O
e
6
1
E
 

F
 

| F8F'SS R03'0G 

|
 9230'S 

| | } 

| £98‘661 

| 
SIS'FS3 

on 
8LL°9¢ 
T
e
g
‘
 6
8
 eS2'OL 
9
2
3
%
 

L
O
G
 F
E
 

G
I
F
 
S
l
s
 

869°F L£L0°S 
TZ8‘8 
C
O
P
Z
T
 

Sre's 

SO
T'

SS
T 

96
1'
SG
 

I
6
U
P
 £
9
0
6
 

C
O
F
9
0
T
 

SS3'¢ 

PSL'So 
LOV'OF 
G8L's 

Ict‘OL 
TS0°¢ 

€68'1T 
£
6
9
 

698'T 
6
8
6
8
 

S6F'6 
9¢38'9 

LOCOS 

| 
$
2
6
 
L
6
F
 

G
O
S
 
E8L't8 

1
6
3
°
C
 

| 
O
R
R
 

RR 
Ree 

m
e
e
e
 
e
e
e
 

ee 
ee 

eeeet 
eee 

[
"
3
0
]
,
 

L
6
2
1
 

a
a
n
 
E
R
R
O
R
 

RENN 
TE T

O
T
 ED 

s
o
L
q
u
n
0
g
 
w
p
o
 

r
6
E
'
S
 

(
8
0
7
8
3
8
 p
e
a
r
)
 
O
L
-
—
e
t
h
p
o
R
v
j
u
a
e
U
l
o
t
 
L
O
F
 
‘
P
I
O
 

P
r
a
 

S
t
a
s
 

e
e
 

D
i
a
t
h
 

e
e
e
 

ne
 

[
T
®
7
O
.
L
 

£
7
6
2
9
 

|ttateetseeeseceeserserseseaees 
soLiyUnog 

107910 
0
L
9
'
6
E
 

J
P
R
O
S
R
E
S
A
E
D
A
S
 
ESL 

O
R
S
E
R
G
E
R
N
E
D
R
A
E
L
E
S
S
E
S
S
E
N
 

v
i
p
e
a
y
s
n
y
 

O
o
z
e
 
T
s
 

l
p
i
a
c
o
n
i
c
e
i
m
i
n
e
t
e
e
p
e
b
e
d
e
c
i
e
r
 
m
y
 

|
 
T
S
t
p
L
i
g
 

90F'S 
*
 

BOLIPY 
[
N
o
g
 

ur 
sMOIssessog 

y
s
u
U
g
 

L
9
8
°
T
L
 

j 
e
e
e
c
c
c
c
e
s
o
s
e
c
o
e
c
c
e
c
o
e
 

O
L
L
U
L
Y
 
Y
O
N
 
Y
s
i
u
g
 

C
o
H
 

T
L
 

|s
oe
na
nc
ns
en
cr
es
sn
cc
en
sc
cs
sn
ac
se
ns
oo
ne
e 

ne
e"
 

T
Z
 

B
A
T
 

NS 

0
c
e
‘
L
 

r
o
k
 

o
s
 
e
e
a
a
a
c
e
 
i
 
t
y
s
e
 a
e
 

n
e
t
 e
p
 
e
e
 

U
I
I
 

J
U
L
?
 

O
R
O
 

e meee 
meen 

e
e
e
 
e
e
e
e
r
a
n
e
e
e
e
e
e
e
e
 

s
a
y
m
g
 
p
o
y
 

2
9
6
°
 

f
e
 

o
a
n
e
n
s
o
n
c
e
n
s
e
n
s
e
s
>
s
q
m
e
z
e
m
e
m
m
e
r
y
 
p
u
s
 
u
r
e
d
g
 

O
O
O
O
H
 

E
E
E
 E
E
E
 
E
 H
H
 H
e
 

FH 
E
e
 

—- B96'F oouuAy 

|
 

L9
Z‘
OT
 

|-
se

ss
ee

e 
we
ns
se
re
ns
en
en
eo
ne
ia
on
es
. 

se
ne

se
ce

 
R
e
m
m
E
B
 

F
E
S
S
 

P
e
e
w
e
e
 

ee
e 

ee
 

ee
e 

te
e 

ne
e 

ee
e 

ee
ee
e 

te
ss
er
ae
 

A
U
R
U
L
L
O
E
)
 

LE
O°
6L
 

vI
SS
ny
y 

O
F
 

—
(
p
e
y
w
a
 

-a
um

mu
eu

n 
‘s

ou
vu

pi
g,

 
yd

eo
xe

) 
se
an
} 

-o
vj

nu
Ry

y 
1o

yj
0 

[[
e 

pu
v 

yq
aS
no
ry
y 

10
 

4y
se

—Q
 

| 

Bee 

bisects | 

O
O
O
O
 

O
R
R
 
e
R
e
 e
e
e
 

82
3'
83
 

| 
SA
LI
FU
NO
D 

19
T9
O 

GE
6'
S 

VI
[B
js
ny
 

6
L
E
'
F
 

e
e
e
 

a
g
e
 

r
o
L
l
o
u
y
 

T
H
O
N
 

Y
S
t
p
L
i
g
?
 

| [
e
e
 
e
e
e
 

s
e
e
s
.
 
s
e
e
e
r
e
s
e
r
e
s
e
s
a
s
e
s
s
e
s
e
s
e
e
e
s
e
e
 

|
 EES'06 

SeFEIS 
p
e
w
a
d
 

T
e
t
 '
¢
 

c
 

|
 
C
R
O
 
I
6
L
 

f
e
r
 
e
e
e
 

e
o
 

a
e
 

[
P
O
L
 

| 

9
6
8
7
9
 

E
O
E
 

t
e
s
 e
r
r
 

S
E
R
R
E
 
S
e
 

s
a
L
t
q
u
n
o
y
g
 
L
T
O
 

$
3
2
'
2
3
 

o
e
r
e
e
e
n
 

se 
e
e
e
e
e
 

Cee 
e
n
e
 

ene 
e
e
e
e
e
e
 

v
i
p
e
a
y
s
n
y
 

R
2
2
"
 
o
e
 

p
P
a
s
o
n
e
p
e
s
a
n
s
n
s
a
n
n
n
d
e
s
 
=
0
0
8
i
 
S
0
2
 
s
e
e
 

y
s
i
q
u
i
g
 

F
S
S
 

p
n
a
o
n
e
a
e
n
n
e
n
e
n
n
e
n
e
y
r
e
 

L
r
o
L
w
u
a
y
 

M
O
N
T
 
y
s
u
y
l
i
g
 

F
I
O
'
L
 

“
e
r
e
 
e
w
 

ee 
e
e
e
e
n
e
e
e
 
w
e
e
r
 

S
e
B
V
I
G
 
p
e
y
u
g
 

1
6
9
'
0
T
 

c
o
e
r
c
e
 
e
e
e
s
e
r
e
s
e
e
s
e
e
s
s
 

e
e
e
r
e
s
e
e
 

S
1
8
0
 
S
E
S
e
e
e
E
8
 

A
y
e
y
y
 

o
s
e
’
?
 

| 
#
e
e
r
e
e
e
e
e
c
e
r
e
v
e
s
s
o
s
e
s
e
r
s
 

*
*
S
O
L
I
n
 
u
n
g
 
p
u
e
 
u
r
e
d
g
 

| | 

Ig0'$ 

Pseeheidiansiesceser 

peony 

ee 

“ef 

90uR 

tL 

CCF'OL 

HO 

ee 

meee 

rear 

anes 

eee 

eee 

eee 

eee 

Heese 

seesees 

puro 

Zeal 

| 

e-eeccee 

Auvu 

ULIO£) 

960'ZL 

(® 
Issny 

O7,—(posiuv 

A[vd 

Juppour) 

seyrypgq 

jinomLIy 

paw 

Log 

pure 

‘syaeqg 

‘sdooxy 

*JOU 

LO 

POSTUBATRD 

(2.01 

AA 

ydu 

IFAT, 

ydgoxa) 

Joodg 

PUB 

UOT 

Jo 

aay 
e
e
e
 

e eee 
ee 

eer 
a
e
e
e
e
e
e
 

[
v
 1
0
]
,
 

Owe meee eee 

SIO FF 

aco F
F
 

ee eee wwe ene 

|
 g
g
o
'
C
e
 

t
p
i
 
i
n
b
e
t
a
a
a
a
l
 
d
a
c
a
 

it 
“
i
e
e
e
 

s
o
L
t
z
a
M
a
o
y
 
1
1
0
 

C
R
o
'
6
S
 

e
e
 

e
r
s
 

U
I
P
R
I
s
S
N
y
 
O
l
-
—
 

s
e
a
t
e
r
 

e
n
e
r
 
e
e
 e
e
e
 
e
e
 

e
e
e
 
e
e
e
 
o
o
U
R
a
y
 
O
[
L
—
8
7
"
[
d
 

u
l
y
,
 

G9L‘989 
C79 LOS 
L936 

| ¢98‘II 

168°ESF 
T8S'SSE 
126°63 9F0'FS 

——— 
OO
BS
LL
 

| 
S6

S°
SL

T 

908°61 

cl9°9 

| 
02

's
 

|
 

FI
L'
6 

| 
TORS 

1 POS cL J 

|| 
Se
sL
or
 

| 
6
6
e
 
8239'S 

. 
60
6°
 

6
 

Le
S'
S6
L 

E8
L'

SS
 

90
F 

IS
P 

923‘ T9L 

PEL P
E
T
 

688°L29 
o
S
 
9SG 

OFF 6
9
8
 

F
E
L
I
S
 

| 139°F 

E98°SST 290°691 

PLO'S 

Ce8'F OLF'L 

F90°CFL 

POSE 9BP'6IS 

E18'983 

|
 SPP Sh6'L 

SFS‘eL9 
|
 626°703 

| OS0'9SE 
|
 L9Z‘9LT 

0S
6'

9¢
 

96
38
S 

| 
§9

0°
TS

 
66

29
2 

LIS‘ TLE 
Sor L6L 

9
0
8
6
8
 

G
6
2
S
9
 

LIGTF 
|
 

689'FS 

|
 Le8F2CS 118/808 

“CQ 

|
 

: 

|
 
$
8
2
'
G
 

| og0°¢ 
| 

| 
| | 

E
C
P
 LY 

OFG'LZ 

F
E
N
 SIS‘S 

ces IZF 
i 

L
g
 

Gs 
O
F
 
[
2
8
 

|
 

[8
0°
Rr
T 

| 
S2
LL
°0
L6
 

|
 

C
o
o
"
 

6
2
1
6
 

|
 

!
 

E
0
'
8
8
¢
 

|
 

FH
O'

SY
9 

{| 

OLCOTT 
| 

| 
ScoTsl 

| 
FOS'LEE 

6
1
9
2
9
3
 L8P' 
stl 

i(
* 

uo
 

)
—
8
}
.
1
0
8
 

[[
v 

J
O
 

p
v
o
l
p
L
e
y
—
[
s
e
t
g
 

p
u
v
 

d
o
a
y
 

F
 

Igsetz1 
8L0°896 

[8P'8oe 
9ST T

E
L
 

GLP E
S
L
 

FIL‘ 100'T 

OC
F 

TF
L 

cE
l'
Sl
s 

CEIS9G 
Ors’ 261 F 

“9
28
T 

| 
6F
O‘
90
L 

| g28‘9E 

Il0'T 

808'T 
S9S‘FS 

¥oSs 

£00'T 60 

8&6'8 

c09'TS cl 

SSL 0&6 

968°SS Eos 18F‘09 

FSS'FS8 SEL°LEG 

| PIL‘98 
|
 9F2'66 

| 990°TS 
ISL‘08 18°¢ 
L60°L 
FIG6‘SS 

| } 

”- 

L£L3 06
0'
F 

O
F
S
 62

0°
F 

| 
SF

FT
IS

S 

{ SIS‘PSL 
c
e
r
 

a
v
 

3
 

F
O
G
 

S
E
 

| O
O
F
 

L
O
T
 

| C
t
S
*
S
6
 

| 
6
6
6
°
8
6
T
 

| 
L9
BF
ES
 

69% 
2 

98¢"E3 
c
o
e
 

Ll9 

97°96 

a 
L
A
8
T
 

| L98'TS 

| 260/19 CF
6'
LE
S 

LOR L
L
 

es 
s
e
s
s
 

r
e
s
t
e
 

I
D
 

"
i
d
i
a
i
a
a
a
n
n
a
i
i
e
a
m
m
i
 
t
i
 

e
e
e
 

q
s
i
y
u
g
 

e
e
 

B
O
L
O
U
y
 

q
y
V
o
N
n
 
q
s
Q
u
g
 

|
 

O
R
R
 

m
e
e
e
 

R
O
E
 

e
e
e
 

SETHE 
THE 
HOO 
OHO 
ETE 
e eee 
ee 
m
4
 

[
S
e
e
e
n
e
 
e
e
s
 
e
a
e
 
a
s
O
a
e
e
s
e
D
 
ts 

S
a
e
R
s
e
R
E
S
T
e
e
e
 

r
e
e
 

A
a
 

l
e
e
e
e
e
e
 
C
O
S
 

C
O
T
E
S
 

H
E
H
E
H
E
 
H
E
H
E
H
E
 

T
H
R
 
E
e
 
[
2
R
i
g
.
 

s9yNI1g e
a
e
 

CORO 
e r

o
w
e
r
 

eee 
ee 

eeee 
seat 

e
e
e
e
e
s
e
e
H
e
H
E
e
H
 

eee 
h
a
 
a
 

[e3r 
l
e
o
e
s
c
c
c
n
s
e
c
o
c
o
o
c
e
s
 

cocceces 
s
o
L
I
B
U
E
(
)
 
p
u
e
 u
r
e
d
g
 

o
o
u
R
l
y
 

s
a
n
e
a
e
s
n
a
n
e
c
e
n
e
n
s
n
e
n
a
v
e
n
s
e
n
s
t
a
n
e
e
r
a
s
s
i
a
 
i
n
a
 

j
r
e
c
n
e
s
e
e
n
c
o
g
n
n
s
c
c
s
e
s
o
c
o
n
a
n
e
s
e
s
u
e
s
e
r
n
e
n
n
n
e
n
 
p
u
e
l
[
o
H
 

. 

(teen 
mene 

e
m
e
e
e
e
r
s
e
e
e
e
r
e
e
r
e
a
s
e
e
 

ree e
e
e
 eee 

A
u
v
u
w
s
e
s
 

yivuimegy 
eee 

e
e
e
r
e
e
s
e
e
c
c
e
s
e
s
s
e
c
e
e
e
 

£
V
M
1
0
 
N
 
p
u
 

u
s
p
a
e
m
g
 

tereeeveres 
BISSHY 

OF —8}108 
[[B JO PVOTTIEY 

i } POOLE 

HERE 

EEE 

HEHEHE 

TERETE 

HET 

} 

O
O
O
O
 
R
E
O
 

R
E
E
 
H
E
H
E
H
E
 
E
H
O
 
H
E
E
 

| De 

a 

a 

er 

ee 

aa 

T?7OL 

| Pe
e 

ee
e 

ee
e 

en
er
 

e
e
e
e
e
r
e
e
e
s
e
e
e
e
e
e
e
 

S
O
L
I
Z
U
N
O
L
)
 

L
I
Y
I
O
 

O
O
O
O
 

O
R
O
 

E
E
 

E
E
E
 

E
H
E
 

E
E
E
 

H
H
H
 

H
E
E
 

H
H
E
 

B
I
B
y
s
n
y
 

| 

o
n
 Is 

1
 
p
p
 

cteseeseesecaserseseeeseeeeeereees 
oMIDUT 

U
S
I
P
,
 

i
f
 

F
O
O
T
 

|
 
e
e
e
 

e
e
e
 

e
e
r
e
e
 

F
e
e
 
B
O
L
I
O
I
L
Y
 
q
y
o
O
N
 

y
s
r
y
l
i
g
 

0
2
9
s
 

‘
a
b
i
d
e
 

t
i
e
 

8
9
J
B
I
S
 

y
a
y
 

|
 

L
6
¥
°
 
6
 
P
O
R
E
 

O
 E
E
E
 
O
E
E
 E
E
E
 
T
E
E
 
E
E
E
 
T
H
E
E
 

H
E
E
D
 

A
L
 

}
 

G
O
F
F
S
 

S
O
O
O
 

O 
O
E
E
 

E E
E
E
 
H
E
H
E
H
E
 
H
S
 
H
E
E
H
H
E
 

EEE 
H
E
H
E
H
E
E
E
D
 

(
“
4
1
 

F
O
S
 

C
O
O
 

O 
O
O
O
O
 
R
E
E
 

E
E
E
 
E
E
E
 
E
E
E
 
E
E
E
 

H 
H
E
H
E
H
E
 
H
E
H
E
H
E
 

e
o
u
R
l
 
g
y
 

i
f
 

|
 QF
a
'
s
 

000 
0
c
l
 
0
0
0
0
5
0
8
8
 
elle 

lle 
e
e
e
 eee 

cee 
eee 

s
e
e
e
s
e
e
e
e
 
p
u
r
o
 

|
|
 

L
2
1
'
¢
 G 

Pee 
reer 

ee 
ree 

eee 
r
e
e
e
e
e
 
seer 

e
e
s
e
e
s
e
e
e
e
s
e
e
®
 

A
u
v
u
i
t
o
r
)
 

|
 

|
 C8241 

‘ UISSEAT OL—poy 
pur ‘yfog ‘esuy 

‘avg 
| 

e
y
n
o
l
s
 

T
e
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
 

[
°
3
O
,
.
L
 

|
 

Pecetiae. 
 porsoocorsohinn oaerenetee 

e
a
u
 

| 
| L

e
s
 

| OF
O
 

TP 
e
g
 

Sé6U Sil 
G9'SES 
|
 ZHO'SHS 

966'9LL 

¢€ 7720'S 

S
L
O
 
G
e
e
 

©
 S
F
 
O
6
5
 

 s 

“O
L8
T 9

7
9
"
 G
L
i
 
I
 

iW 
‘
h
e
r
r
 

set ewe teneeee eee etoee Bolly YON (siplig? lj 

sozR}g 

pewuy aout. 

g 

“WIND 

[og 

i 

O
O
O
O
 
O
R
E
O
 

E
E
R
E
 
E
E
E
 
H
E
H
E
H
E
 
H
E
H
E
H
E
 

H
E
H
E
H
E
 
p
u
e
l
[
o
H
 

|
 

I 

O
R
E
O
 

E
T
E
 H
 E
H
H
 
H
E
E
 E
O
D
 

P
O
O
R
E
R
 

R
E
E
 
E
E
R
E
 
H
E
H
E
H
E
 
H
E
H
E
H
E
 
H
E
T
 
E
e
 

C
O
R
E
E
 

O
E
E
 
E
E
R
O
 

H
E
H
E
 
T
H
 

suoy fuvuliey 
oF —Sid ‘uouy—oeyg 

puv do.ry 

e
n
i
n
g
e
 

e
o
 
r
e
a
r
e
n
e
n
t
e
e
n
e
i
e
i
e
e
t
s
 

s
p
u
l
y
 
I
?
 
y
o
 
s
y
e
H
 

, 
. 

D
o
 

yR
UI
NU
eM
N 

‘s
an
qg
ou
jn
uV
vy
y 

10
44
()
 

| 
s
a
n
e
n
e
n
e
n
n
e
s
n
e
s
 

n
e
n
e
s
p
n
n
e
 

re
i 

m
m
a
E
S
 

m
O
U
T
u
I
o
O
L
Y
 

10
 

WA
H)
 

JO
 

SA
IN
QO
VZ
NU
LI
_ 

PU
B 

8e
[}
}0
Ff
 

symone’ Cremer eeeerereweree spury re jo ya 

40 
p
o
u
r
e
s
g
 
*‘BIO.LITYY 

10 
S
0
8
8
)
 

SuULyou'| 

S
u
r
p
u
p
o
u
l
 

‘poedaatig 
40 

q
o
u
o
y
 

“OQUL 
Prem seule 

e
e
 
8
 

“LZ8T 

“228T 
‘QIRT 

“
P
I
T
 

‘
O
2
1
 

‘soporyty 
pediouLtg 

‘s
ar

qz
tz

uR
n?

) 
i} 

‘
O
n
|
e
A
 

"
S
O
[
O
I
R
I
V
 

p
e
d
i
o
u
a
y
 

ND
 

‘a
nt
e 

A
 

‘s
or
zI
gM
BN
?)
 

r
e
e
r
 
e
n
e
r
 
o
e
 

e
e
 

e
e
e
n
e
n
e
o
n
n
e
e
e
e
e
e
e
e
s
 

o
n
a
n
 

ee
 

a 

Se ee ee ee ee es i a en 

WL ut Ss hee Se... Oe eet Sam «Cibo ae, cf dee Ae ie 



NSN CPS 'T 967 8ES"'T 

oo | cides 

CLL 

ONG 

LO6'1L 

TP 

0F19D 

| 

| 
9 
Hi 

IY 

92°99 

. 

0 

een 

Rare 

0 

ety 

HS) 

z 

F 

- 

Sok 

OL 

[29 

$9 

ayyr*ys , 

OUS 

pe 

RUG LEE 

9EON 
N
E
9
'
S
 

8
1
6
6
2
 

x
*
¢
 

= 

9FLZ 
L
O
E
 a
 

o
o
 

GE
ST
S 

o
b
g
’
 

o
c
b
 

O
S
T
 

E
E
 

a 
e
e
 

FL
O'
L9
0°
9 

06
6°

FI
S'

F 

SI6'6TF 

eats 

S
9
0
 

TL
E 

L
O
C
O
S
 F
 

LOO'LOF 
F
S
L
‘
9
6
3
 

969'8¢ 
c
o
o
 
lée 

TES‘ LST 
FES‘EL 
P
e
v
'
0
Z
 

LETTE 
CTL‘8S1 

O
Z
E
'
E
S
 

6
0
R
D
 
0
6
3
0
8
 

Ee9' TSE 
E
1
0
°
S
0
S
 LaL‘SOL 

Z1s‘96 c69'LE 

90
0°
S6
9'
F 

2
6
8
"
 L
E
G
 eC 6
 

OFE 
o
o
r
 6
9
 

PIO'OL 
99 TC9L 
FPS‘OS F

S
F
'
9
G
 

1#2°69 
896 0

F
 l 

0
9
2
0
8
 

£°0‘'ES 98L‘0S 083'S6G 
F6E8'L00'S 

|
 

989‘00T 
OLF'96 

LLO‘98 
L
O
U
L
I
P
 

| 
L0°ST 

|
 

PEP'19S 
| 

LL0'81 
|
 

aN ea ee ae oe 

8 
—_ 

pl
oy

 
TV 

THE ECONOMIST. 

e 

E
1
8
9
 

L6L‘03 
#
8
1
 Le 

| 99% “POL 
SLL'Ss 

[9
9°

13
 

E8
2'
ST
 

LL
 

‘S
E 

32
3‘
L6
 

SF
S‘
LT
 

oud
 

Ise'9F =
 

TEST 
REZ. 

“L
L8

T 
| 
=
 

“9
28

1 

On
TV
A 

ee ee ee ed ee 

ddog 

Jan. 12, 1878. ] 

F
O
G
 

VI8 GIT ¢ 

OF 

TOM t
h
y
 

L
e
 

OLF OFF 
CE 

[
6
U
L
F
E
G
 

&6E' O90 
4
 

GF
L 

TL
 

V
e
e
 

68
9 

90
F 

F
I
 

£
0
9
 
F
O
O
'
6
S
T
 

909 6FO'6T 
O
N
Y
 
LGCOTL 

O
O
F
 9
8
6
 °
S
 

O
3
6
 
L
E
S
S
 

O
O
R
 
TIL'9 

O
O
F
 

TIS 
OC S

E
R
B
 O
C
F
 

ERO 
c
a
r
e
e
r
s
 ;
 

009° FPF'S 
00S‘E9F'S 
006°660'T 
O
O
L
O
S
S
 
OT 

000°ZZ8'08 
0
0
6
'
S
Z
F
'
S
 

000°CCF'S 
0
0
S
 T22'T 

9L8°282‘0L 
O
F
L
'
8
z
E
 

0
0
s
 
LOL’ O

O
F
 

6
F
S
 

|
 SIS‘L9S ‘FL 

€860FL'T 
0F0'L90'S 
068'8E6"S 
000°T8F'T O

O
F
 

EES'S 

| 
“L
28
1 

of: 
ant 

v
a
y
 

O
T
T
 99

6'
ET
R‘
0Z
T 

I
S
T
 

S8
9'
% FS

L 
1
G
 

L
E
 

FO L
E
S
 
6
S
T
 

6G
 

I8
US
T CL
0'
99
9'
9F
T 

j
o
"
 

po
yo
ua
tg
 

10
 

“p
oq
ov
e[
qu
y 

“u
re
, 

OQM 
T
O
N
 Ag 

tttttttertses 
saseaneases 

+ 
go1qun0g 

wo7I¢ 
ORG 

RBL'G 
seeds 

O00 
coececersccecressesens 

i
 

p
i
e
 

E
E
R
E
 

Sens. 
heswre. pees 

M
a
g
e
e
 

a
 

“<, 
SOPMS- 

P
o
u
 

G
O
R
 
p
 

 banttehninresgestenss 
tereteeeeeberreeees 

D
o
m
 

OFL P
L
E
 LE 

«
p
a
w
 
h
s
s
e
r
e
r
e
v
e
r
e
e
e
e
r
e
e
s
o
e
s
 

A
U
V
U
T
I
O
L
)
 O
F
 —
(
 s
u
g
 

\
d
o
o
x
e
)
—
s
p
u
r
y
 

[T
e 

jo
 

s
e
t
n
q
o
r
j
n
u
r
y
y
 

oq
ne

 

SX
AI

Np
OV

JN
UB

_Y
 

Wo
UI

ry
 

JO
 

on
yw
VA
 

[e
zo

y,
 

P
e
e
w
e
e
 

e
e
 e
e
e
 
eee 

e
e
e
e
e
r
e
e
 
S
U
L
M
A
S
 
O
J
 
p
v
o
r
r
y
y
,
 

[rate stabersseosnesenensscnens 
* 

siimg 
p
u
t
 
q
q
o
p
r
e
g
 

tt eeeeaenaneneaerereeerereenees 
T
I
O
 

se
e 

e
w
e
r
e
r
e
s
e
r
e
e
s
e
u
r
e
s
 

s
a
o
d
u
r
 

0
 

s
s
v
u
a
r
e
q
 

‘p
of
q 

10
 

‘
p
o
y
 

‘p
ey
se
yy
 

p
u
r
 

T3°L 

} 
oes 

L
9
8
‘
¢
 
I
 
y
e
 CT
 

| 
OBT'SES'6 
0
0
G
'
6
8
L
'
 
1
 

o
n
e
 
o
n
y
 

c
e
 

C
G
 

A
C
H
 

G
 

OF
 

i
;
 

9 
O
O
F
 

S
 

02
8°
00
9 

o
o
r
 

‘T
9s
'T
 

00
2 

‘9
FE
'S
 

OL
S 

SE
L‘
 2
0
°
9
4
8
'
2
 

o
n
z
e
 

L0
°T
 

O
O
L
'
8
6
5
'
T
L
 

O
O
F
 

CE
OE
L 08
S"
 

S
O
F
S
 OL
F 

F
E
E
S
 

OS
L 

‘
6
2
8
 

T
 

F
9
6
'
8
E
8
‘
O
L
 

CI
P'

99
8 

02
°9
9 

L'
9 

|
S
 

G8
L‘
89
¢ 

L9
T 

FFI 
“FFL‘OTS'L 
0S2°696% 
OFT 69T'L 
[g0°¢86'L 

| PLT'690°S 
| 

| 
“9L8T 

| 
‘sorgrqmeng) 

C
e
O
 

H 
R
e
e
m
 

eee 
H
e
e
r
 

ee 
Hee 

e
e
 

S
O
L
I
G
U
N
O
L
)
 

T
I
T
I
O
 

ec
 

ce
cc

cc
es

es
oc

es
 

v
I
e
a
y
s
n
y
 

co
cc
cc
cc
ce
e 

v
I
p
u
y
 

q
s
y
u
g
 

r
u
n
 

y
y
 

p
u
e
 

s
p
u
r
y
[
s
y
 

B
I
p
U
u
y
T
 

F
I
A
 

Y
S
U
L
i
g
 

|
s
t
e
e
v
e
e
e
e
s
e
r
e
n
s
e
s
e
s
e
s
 

v
o
L
l
o
u
l
y
 

T
I
O
N
 

q
s
t
i
g
u
g
r
 

L
L
.
9
 

T
 

TY 

suUbesveesorousennuserorene 

gent 

jndoayy 

< 
ouIqUes.y 

oreesees 

Tepprer 

|
 bp
r
u
e
 .
L
K
)
 
M
O
N
T
)
 
V
I
G
 U
O
T
O
L
)
 

j
o
 
'
S
 
p
e
q
r
a
 
|
 :
 

SOC 
CO O

C
 

e eee 
ree 

reese 
ree 

rere 
e
e
r
s
e
r
e
e
e
s
e
n
e
e
s
 
y
d
u
p
y
 

|
.
 c
e
e
 
Ce 

re 
s
p
u
r
s
y
 

v
e
i
p
u
y
 

4890 
M
A
 
y
s
r
a
e
q
¢
 

‘
p
i
n
d
.
 

S
p
u
v
i
[
s
y
 
e
i
p
u
y
 

3
8
9
 
M
A
 

e
e
 

| 
S
V
Y
L
I
S
 S 
p
e
y
i
u
g
 

e
e
 

n
e
 
e
e
e
 

e
e
e
 

A
y
e
q
y
 

r
o
n
s
e
n
e
s
e
s
e
n
c
e
n
e
n
e
s
e
n
e
s
e
s
 
o
e
m
 
a
a
a
a
a
y
 
p
u
r
 
u
r
e
d
g
 

e
s
 M
L
O
p
V
]
L
 

p
u
e
s
 
‘
s
o
L
O
z
Z
y
 
‘
e
s
n
4
.
1
0
 
7
 

e
e
e
 

e
e
 
e
e
e
 

r
e
e
n
e
e
 

e
e
e
 

e
e
e
 
e
e
e
 
e
e
e
 

O
O
 

e 
e
t
e
 

w
e
e
n
 

eee 

T
e
e
 P
P
P
 
P
P
P
 P
e
e
 e
e
e
 e
e
e
 e
e
e
 

O
O
O
O
 

R
H
E
E
 

H
E
H
E
H
E
 

EEE 
H
E
H
E
H
E
 

HOH 
H
E
H
E
H
E
 

EOE 
E
O
D
 

| | 

O
O
O
O
 
R
O
E
 

O
H
H
H
 
e
e
 

EHH 
E
e
e
 

p
e
a
l
i
n
g
d
a
h
e
s
e
b
u
s
s
e
s
w
e
l
a
n
e
e
n
e
u
d
a
t
a
e
 

o
o
U
R
L
 

P
O
O
R
 

E
E
O
 

O
e
 

e
e
e
 

e
e
e
 

p
u
r
y
o
H
 

L
e
e
r
 

ee
e 

m 
me

ee
 

ee
e 

ee
e 

ee
e 

ee
e 

H
E
H
E
H
E
 

Ee
 

eH
 

e
e
e
e
e
 

A
w
v
u
n
r
r
y
 

R
R
 
S
r
 

e
r
 

e
r
e
 

B
I
S
S
N
Y
 

O
l
,
 

—(qj0pTres 
ydooxe) 

spury 
IT@ 

JO 
Spoor) 

doo g—sainjorynuryy 
woury 

) prastSeveusstenncepeetepnnarner 

rE 

O
O
O
O
 
e
m
t
 

ee 
t
e
m
a
 

ee 
tee 

e
e
e
e
e
e
 

} 

S
o
n
l
j
a
n
o
y
 

T
I
V
I
O
 

8
9
}
B
4
S
 

p
e
y
i
a
y
 

p
r
e
v
e
e
r
s
o
r
a
e
e
n
e
n
e
o
v
e
p
e
i
n
i
n
 

e
e
l
s
i
t
a
a
o
e
a
e
Y
 

u
r
e
d
g
 

E
T
R
E
 

B
O
O
T
 

p
u
r
y
j
o
y
 

e
e
 

e
e
 

£
a
v
u
r
s
d
+
y
 

o
L
—
e
n
e
 

| ' 

‘s
op

or
yt

y 
[e
dr
ou
ay
 

R
O
M
E
 

M
e
 
R
O
 
T
R
 
e
R
 

EN 
tee 

‘
e
e
 

« 
° 

o 
* 

“
a
e
 

* 
. 

“
 

a
t
 

w
a
e
 

e
e
 

-
 

e
c
o
 

9
/
2
6
6
7
"
 

T
 

e
y
 

n
e
y
 

P
T
 

2
e
x
 

r
s
 

= 
a
T
 

6
9
 

R
2
3
'
°
a
R
 

P
e
e
 

e
e
e
 

E
E
S
 

R
E
C
E
S
S
 

O
C
C
 

OC
 

C
O
L
 

oe
 

ee
 

e
T
 

[
V
I
O
]
 

Q
9
C
'
S
 

) 
6
5
”
 

C
L
 

C
S
E
 

F
F
L
 

ee
 

C
O
R
 

e
e
e
 

s
o
L
t
y
U
n
o
r
)
 

w
p
o
 

C
E
 

6
2
1
 

9
'
s
 

e
o
r
e
e
s
e
n
s
 

S
e
e
 

we
er
 

et
 

e
e
e
e
e
e
t
e
e
e
e
r
e
e
s
 

A
U
}
 

W
A
T
E
)
 

Pi
n4

 
f
a
e
 

C
T
s
 

s
e
?
 

a
v
r
i
y
e
 

r
y
 

e
e
 

C
R
E
A
T
E
 

O
O
R
T
 

RE
 

P
O
R
E
 

R
R
O
 

e
e
 

; 
m
e
t
e
 

© 
a
r
k
 

z
e
e
 

e
e
 

. 

>
 

.
o
 

P
O
P
 

< 
y
e
 

i
 

&
l
u
 

5 
Pa
ap
 

e
r
e
 

et
 

o
e
 

e
e
 

p
u
r
 

t
H
 

O
0
8
 

2
2
1
 

B
N
 

c
o
l
 

S
G
'
S
!
 

o
y
 

r
 

D
O
P
 

e
e
e
 

e
e
e
 

C
e
C
e
 

eC
 

ee
 

C
e
C
e
 

ee
e 

e
e
e
 

e
r
r
 

er
i 

er
y 

o
o
u
n
A
 

e
e
 

6
I
L
 

2
6
2
 

P
a
l
 

O
R
T
’
 

2
0
8
'
1
 

“e
p 

A
n
 

a
g
 

va
se

s 
s
d
e
c
e
c
e
w
e
n
n
e
s
e
 

se
ns
es
 

e
n
e
)
 

rn
ty
 

a
n
 

C
O
°
Q
C
T
 

S
O
F
 

a
 

C
I
$
'
S
6
6
'
S
 

D
e
e
 

e
e
 

e
e
e
 

P
C
C
P
 

C
O
C
 

O
C
C
 

eS
 

T
o
T
 

ee
e)

 
p
u
v
y
j
o
H
 

0
9
9
'
8
e
a
 

L
i
 

i
 

;
 

O
S
 

‘
9
2
6
°
C
 

B
G
T
“
*
e
 

tt
e 

s
e
o
e
e
e
c
c
n
c
a
s
a
s
s
e
t
s
 

A
u
v
u
r
s
y
 

O
[
,
—
a
e
o
u
r
T
 

—
l
i
n
t
—
o
y
n
e
 

p
u
e
 
w
o
u
l
'
y
 

S
t
F
 
L
0
e
 

| 
e
2
2
6
c
e
 

Z
¢
e
2
'
 
e
S
‘
L
 

F
L
8
°
6
0
¢
'
T
 

p
u
n
e
 
e
h
 

w
o
v
e
y
 

C
C
R
 
N
O
R
 

EY 
P
P
E
 
S
U
R
y
 
S
a
n
e
e
 

[
V
I
O
L
 

~- 
6 

pons 
‘ 

T
O
P
O
 

OOO 
renee 

ee 
e
e
e
e
e
r
e
e
s
e
e
e
e
e
 

- 

60
2'
EE
S 

| 
OO
F 

TL
S 

GE
S*

L8
E'

T 
2T
92
8'
T 

SO
LI
FU
NO
D 

LO
T)

 
6
 

L
e
g
 

E
2
E
'
R
¢
 

C
0
6
 

C
F
L
 

L
o
L
*
 

e
f
 

o
T
 

e
n
e
 

R
I
P
R
I
y
S
N
Y
y
 

O
L
 

—
p
o
}
V
.
L
I
U
N
T
O
U
N
 

s
o
p
 

1
0
q
3
O
 

o
P
 

SS
ET
 

| 
SL

0°
FO

F'
T 

O6
F'
 

S
S
F
 

| 
S6
3'
Sh
F 

S
e
 

r
e
 

e
e
 

y 
—
—
 

e
e
t
 

P
O
P
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
 

GG 
SOLIZUNOD 

AITIO 
2
6
0
8
6
1
 

(
s
a
r
e
d
 
R
O
P
"
 

** 
°c e

r
e
s
 v
e
e
r
e
s
e
s
e
c
o
 
s
p
r
e
 
m
e
n
w
 

O
L
,
 

—
s
o
0
q
g
 

p
u
 

s
j
o
o
g
—
j
z
q
s
n
o
r
y
 

- 
| 

L
I
6
‘
6
F
I
 

W
E
E
 

ce
 

v
c
a
a
r
e
c
e
 

c
e
 

o
n
 

“
U
—
p
e
s
s
e
i
g
,
 

Io
 

‘p
ea
uy
, 

‘p
ou
uu
y—
Ao
qy
zv
or
y 

| 
1
2
 

g
‘
e
e
 

F
e
e
t
 

e
e
 

a
n
e
 

e
e
 

[
¥
}
O
]
,
 

GOS68L 
TOZ0¢ 

OLO'RZz 

| §29°FL9 

O9F' L
0
G
 

OFO'FOL 
6
8
8
1
9
 

FO
F'
SO
T'
T 

=| 
OF

L'
LI

S'
T 

S
S
F
P
 

R1s‘SI6 
266608 

Lif Cr 

c
 0
3
0
0
3
 

) 
T
e
 ;
 
‘
e
6
L
 

9
1
8
'
8
 

F
F
L
'
S
 

C
P
O
E
 

O
e
 
e
R
e
 
e
e
e
 
e
e
e
 
e
e
e
 

s
o
r
a
q
z
U
N
o
/
 
I
P
O
 

6
i
z
"
e
°
 

| 
1
L
0
°
8
F
 

S
t
S
 

;
 

C
O
R
E
E
 

O
E
E
 

E 
H
E
H
E
H
E
 

H
E
E
 

H 
T
H
e
 

E® 
u
r
p
e
a
g
s
n
y
 

6
1
0
°
E
9
 

6
2
9
°
 
I
?
 

6
¢
 
A
 

1
s
 
R
S
'
‘
T
 

R
r
 

e
e
 
e
e
 

y
s
i
q
u
g
,
 

T
E
e
'
a
z
e
 

) 
g
p
 s
o
a
r
 

z
e
e
 
e
l
 

Q
F
E
 

sec 
ccccevcceoenesssoeces 

S
u
o
y
 
S
u
o
y
y
 
p
u
v
 
v
u
r
q
g
 

R
8
0
‘
6
E
 

0
c
 
6
G
 

9
0
6
°
C
 

| 
F
I
e
'
T
 

S
O
R
 
e
e
e
 

eee 
eee 

eee 
eee 

eee 
eee 

e
e
e
 
e
e
n
s
 

8
9
4
R
I
G
 
p
e
g
 

L
6
E
 
‘
0
k
 

| 
F
P
O
 
R
e
 

1
0
S
T
 

c
6
2
'
T
 

C
O
R
E
E
 
R
O
O
 

e
e
e
 

o
o
u
B
L
 

e
g
 6
°
0
8
 

1 
£
2
9
6
2
 

F
O
R
T
 

| 
O
R
T
 

0
0
0
0
0
5
5
0
0
5
5
0
 

o
e
 0
0
0
 
0
0
0
0
e
c
e
e
 

leet S
e
 ccecccese 

A
u
v
w
a
e
y
 

6
 

‘
E
S
T
 

| 
C
O
R
E
 i
L
 

O
B
F
'
L
 

c
e
y
'
s
 

v
e
 
a
c
c
a
 

v
e
e
 

o
L
—
s
u
r
q
n
y
,
 

99
98
 

‘p
el
oy
 

‘S
tq
—p
re
y 

e
e
r
 

a
e
 

[
9
3
g
 

p
u
v
 

m
o
l
y
 

j
o
 

[
P
I
O
L
 

‘surdig 

/pue 

OT
F 

LE
L 

1S
9°
FF
E'
S ‘0
3 

68
F'
 

FC
. 

A
 

45
 

6L
E°
TT
 

po
ur
 

m
0
 

UO
IT
 

PU
L 

[9
04
g 

IO
 

JI
0I
G 

JO
 

so
LN
jo
Ls
nU
LP
YT
 

} 

OLE FEES 

coSFGOOS | 

c
 

O
r
 

R
E
T
O
 

P
A
 

r
r
 

r
k
 

e
t
t
e
.
 

i~ 

6FT'8038 

Z
I
F
‘
S
Z
8
 

C
O
R
 

F
S
 

|
 

S
O
P
H
 

H
E
H
E
 

E
O
S
 

E
E
S
E
E
E
H
E
H
 

E
H
O
 

S
E
E
 

T
!
7
9
O
L
 

t
o
n
a
l
i
t
e
 

COCO 
e
e
e
 
e
e
e
 
e
t
e
r
 
ee 

s
o
L
I
z
U
N
O
/
 
1
3
4
3
0
 

e
v
e
 

v
e
e
n
e
c
t
h
e
n
c
e
e
b
a
p
y
s
t
b
a
n
i
n
i
n
a
n
 

8
9
}
B
4
g
 

p
e
y
i
u
y
 

|
 

|
 

l
a
l
a
l
l
a
l
a
 

s
h
e
 

ad
ha
ha
ta
ia
le
os
 

o
e
e
e
 

O
o
U
R
L
T
 

O
L
 

—I
{S
No
IM
T]
 

‘[
99
3G
—(
"u
09
)J
—[
90
4S
 

pu
 

WI
T 

8L
0°
SL
F 

| 
ZT
9°
S8
0¢
 

6L
T°
S1
6 

— 
90

92
43

 
| 

C6
S'

LL
T 

| 68
L'

CS
L 

ge
3'

S 

F 
L 

-§ 
| 

| 
“
L
L
S
T
 

| 

‘9L8T | 

*s
ar

qt
zu

en
?)

 

“LL8T “9L8T 

‘s
ep
ry
y 

[e
di
ou
g 

auTv A
 



THE ECONOMIST. 

O
e
 

y 
s8

z'
60

9'
e 

|
 

6
 

LI
t'
P 

9
0
0
8
6
9
 

0
0
8
6
S
 

L£96°S8S 
6
2
6
 

L8'S9T'T 
$00'FS8'T 
866291 

O
9
L
F
S
s
 

‘
0
g
 

C
O
R
R
E
 

HE
E 

H
D
R
 

HO
H 

e
e
e
 

E
O
E
 

HH
 

Ee
e 

[
w
a
e
]
,
 

| 
g
I
z
 

‘
C
E
T
 

0
0
0
°
1
0
0
'
T
 

9
8
F
'
 

6
2
6
 

P
O
P
P
I
n
n
a
e
q
i
a
e
n
n
e
t
 

o
n
a
p
e
i
o
n
n
e
n
s
e
s
 

s
o
L
i
q
u
n
o
g
 

I
T
O
 

89
¢°

S1
E 

00
8'

ZE
9'

T 
90
8'
98
6T
 

CO
Uu
LT
 

Z
e
9
°
 

I
Z
 

0
0
¢
‘
8
9
8
 

8
6
¢
9
8
F
 

p
P
P
S
O
S
 

C
R
E
P
E
 

R
R
R
 

D
T
N
O
R
E
 

RR
R 

A
R
O
 

L
O
R
E
A
L
 

ON
E 

SO
N 

Hn
) 

Oe
y 

m
m
m
e
 

|
 

£
7
6
"
 

g
2
¢
'
T
 

0
0
9
°
 

F
E
E
'
S
 

8
8
6
'
C
O
L
 

O
L
 

P
O
O
R
 

e
e
 

t
e
e
 

t
e
e
n
s
e
 

wo
rs

t 
e
e
t
e
s
e
s
s
s
t
e
t
e
s
e
t
t
t
o
e
s
 

p
u
e
l
j
o
p
y
 

|
 

6
1
¢
°
 

8
6
0
%
 

0
0
8
'
0
S
E
"
F
I
 

E
S
P
'
T
E
S
'
S
T
 

P
O
P
P
 

Oe
 

H
E
H
 

HO
 

e
e
r
e
s
e
s
a
r
 

H
H
H
 

eH
 

EE
E 

EE
 

Ee
e 

A
u
v
u
i
i
a
s
)
 

LE
‘6
1S
 

, 00
s"
 

EL
a'
T 

6L
IG
IS
T 

| 
BI

SS
NY

 
OT
, 

—U
WI

VZ
 

po
zs

1o
AA

 
PU

L 
Wa

T]
OO

 
A
,
 

3E8*LE2 | BS6'9LE'6 

Zs
L‘
T9
T 

C6
2'
PF
L 

LPP'S0L 

669'82 
PLE LES 

| | 6FS‘L18'6 LOG'828'T 896 
'FEF'S 

| PPP6SS'T COO'LFL'T LB'LOL'S 

S
O
P
 

R
O
R
O
R
E
T
H
R
H
R
O
 

E
H
 

e
H
 

e
 

e
e
 

FH
 

e
w
e
 

[
°
7
9
.
L
 

|
 006'988 

| 2E2'129'S 
G08‘0ST 

| 008‘99F'T 68°06 
 000'SEE 

|
 

GL
L‘

08
S 

|
 

00
2'
26
6'
S 

a
o
e
 

ooz's6s 
| Z0a‘S2I 

seekannes 

|928'SIL 
| SLATES 

| 

"
e
e
e
r
e
e
r
t
r
e
 

s
o
l
t
z
y
u
n
o
y
 

T
I
O
 T
O
R
R
 

O
E
E
 
e
e
e
!
 

8
0
4
B
4
S
 

p
e
y
a
g
y
 

se 
ihetennsvoonsaneoenines 

eounay 
s
o
n
n
e
n
p
n
c
o
c
s
e
c
s
s
o
p
a
p
a
s
c
e
s
e
s
 
s
p
e
c
e
s
n
c
s
s
u
s
s
c
c
o
n
o
m
m
m
a
l
i
a
m
e
s
 

sq**''AuvuLien 
oF, —(peparvo 

puv 
pedp 

(OOM 
Surpyyour) 

s
q
u
e
y
 

pue 
daeayg 

‘
(
o
o
 

etenereerereses 
eeesenerenserees 

T
H
O
T
 

eet ewwweerereee 

82
6°
 

L0
T 

cr
. 

‘6
S 

P
E
S
 

TI
S 

| LIZ‘66 176°83 

| OFS'FL 

128° 9 
ES8'SS 

SRe'6 

L66'ST 

Pe
e 

CH
P 

t 
we
et
 

et
 

ee
e 

te
e 

ee
e 

e
e
e
a
e
e
e
e
e
 

s
a
L
I
z
U
N
O
Y
 

1
2
7
1
0
 

tt
es
er
er
an
er
ee
se
ee
ee
ee
re
ns
ee
re
er
ee
s 

S
Q
a
M
I
G
 

N
A
A
T
)
 

se
ee

se
re

re
ee

ee
co

nn
en

sr
es

ve
nn

ee
se

ra
ce

se
re

es
en

s 
Q
O
N
B
 

T
 

ce 
ee
en
er
cc
ec
ce
 

ve
e 

ce
e 

se
t 

ec
cc

os
oc

es
eo

se
re

es
 

A
u
w
u
n
t
e
y
)
 

s
o
e
n
e
c
c
c
c
o
v
e
s
o
s
s
o
c
o
o
o
m
i
g
e
 

n
a
r
 

O
L
—
I
q
S
n
o
1
m
T
y
 

‘ 
a
l
y
,
 

CZ
8'

9¢
 

SE
9'

0E
 

£0
92
3 

| 
SS
1'
9 

SP
LO
OL
 

LE
S‘
LE
 

LL
T¢
¢ 

1
0
2
3
 

| $60°0I 
| 

| $90'SL 
| 

T
E
S
 
T
E
S
T
 

8
0
6
'
8
9
8
'
T
 

c
r
e
 
6
l
 
L
T
 

L
1
3
6
 

S
O
R
 

ee 
E
O
E
 
H
E
R
E
 

m
e
e
e
 

H
e
t
 
e
e
e
t
e
F
 

[
°
3
O
L
 

—
_
—
-
 

i
 

6
&
2
 
‘
e
z
9
 

C
E
R
'
7
 a
l
r
 

9
0
6
'
L
E
F
 

|
 
£
1
9
°
6
6
E
 

p
o
n
 

t
e
r
 
R
E
N
 
e
R
 
E
R
 R
E
 NN 

O
T
R
O
S
S
 
T
E
N
S
O
R
 

s
o
L
I
z
U
N
O
“
:
 
I
T
O
 

\ OB8'TF 
898'L8F 

CLF OFE 
resreseeeeessereneresees 

BOLIOUTW 
Y
O
N
 

YSiPligy 
6
2
2
 
9
9
5
 

£
0
9
'
T
S
S
 

c
e
e
'
6
R
L
 

S
9
L
‘
S
1
Z
 

e
a
s
 

e
o
r
t
e
r
e
e
e
 

A
y
e
q
y
 

FEO SCT 
| 
S69 0ST 

| 988'TFL 
|
 y
a
v
m
u
e
g
 
o
y
—
A
p
u
r
y
 
puv 

peuyery 
‘avdng 

seeteseeenseeeetaeeersereneeeses 
T
H
O
T
 

96L'TEI 

TO
6 

C
L
E
 

O
L
P
L
I
S
 

| 
OS

F'
80

8T
 

[2
0°

¢L
 

| FS
P'

S9
T 

| 
06
9°
FE
 

FL
OS

S 
| 

OS
8'

6T
 

L0
0°
6L
 

| 
18
30
'S
 

S
o
 

| 
6
8
3
 

96
L'
L 

C
O
U
P
 

| S38Shs'T 

C
h
O
'
F
R
S
 

coe 
ter 

o
c
e
t
e
e
r
e
e
r
e
r
e
g
a
r
s
s
e
e
e
 

o
o
 

e
S
 

S
I
 

o
a
r
 9
8
 

666'9ST 
| PLI'S 
1Sa'18 L

O
L
O
L
 

cLP 8
 

C
A
G
 

I
G
T
 

6
8
h
 

"
e
e
"
 

S
O
L
I
Q
U
N
O
D
 

T
I
O
 

P
e
e
r
 
w
e
e
t
 
e
t
t
 

e
e
e
e
r
e
 
s
e
e
r
 

Ht 
h
O
e
e
e
s
t
e
e
s
e
n
s
 

L6
S°
0L
6 

fP
S'
L9
9 

|" l
e
e
t
 
e
e
e
 
e
e
t
 

e w
a
t
e
r
 
a
w
e
t
 

* 
Bl
pe
aq
gs
ny
 

* 
B
O
L
o
U
y
 

Y
O
N
 

qs
iQ
ui
g 

ee
ec
ks
so
nl
 

ii
a 

“*
 

sa
qu
qg
 

p
o
z
 

|s
ee
ev
ee
es
ee
s 

(
a
s
1
0
.
1
0
,
]
)
 

v
O
L
k
I
y
y
 

j
o
 

y
s
v
o
y
)
 

3
8
0
 

A
A
 

|
 

' 
Ae
Ya
NY
, 

c
a
n
a
 

ce
re
rr
er
se
e 

oo 
M
T
 

OD
BD
T 

pu
e 

‘s
al
oz
y 

‘[
es

nz
ic

g 
s[
eS
*-
oo
uv
ty
 

O
L
—
Y
S
u
]
 

pa
y 

ys
yt

ug
 

‘s
yu

id
g 

L
I
S
P
 

TI
T0
8 

40
1 

|eecevcccerereoarsssaresreneres 

(
e
e
t
 
e
e
e
e
e
e
n
e
e
e
r
e
r
e
r
®
 

|
 

6
9
'
S
 

| 
93
9'
E 

6
E
E
 

FL
 

o
e
 

- 

| 

COG 

FE 

R03‘S18 

ETS'86S 

ES8'FSS 

and 

re 

i 
eee 

tee 

ese'sig 

=| 

2a'eLt 

coe‘ezs's 

| 
o1s’sIe’s 

[een 

TROL 

92708 

| LLe'TS 

G80°6LT 

SCV 
IST 

— 
[spawdserserrerre 

“"** 

SLAQUNOD 

19490 

OL—( 

un; 

)) 

ulywg 

410 

AIG 

JO 

syuig 

5 

5 

|puoag— 

an 

jo 

ATTONA 

‘sOINnjoBjuUeyy 

AUS 

L{ST 

LST 

"LI8T 

‘9Z8T 

ce 
| 

‘sapoIyay 

[ecioung 

woe 

‘OU|CA 

*surgiguuney 

y 

ee 

~~ 

taal 

Se 

io 

ol 

oan 

oa 

ae 

Bis 

- 

tS 

MEN 

OD 

PW, 

wes 

—_ 

GLS'ShT 
Eos‘ZST 

SFL‘STS8 
629616 

V
y
e
z
e
n
y
 

199'86 
| 
6EL'SS 

| SF6'C69 
O8S'OLF 

erpuy 
Y
S
 
ser 
=
 

| eeF'Sh 
| Beettos 
«| 
ROPES 
fetter 
cree 
wouromry 
qMON, 
WSN 

6
1
¢
'
6
F
 

9
2
6
7
2
 

2
0
8
°
 C
1
%
 

0
6
2
2
2
8
 

M
A
P
 
e
e
e
 

8
9
z
E
Y
S
 
p
e
r
u
 

688'FFL 
|
 see‘Zor 

669°98F 
spavfoouvsy 

OT —
U
Q
V
g
 
10 ATIg JO S

N
I
G
 

| 
o
e
 jo 

Ayjoya 
‘sainjgovsnusp, 

ATS 

[
P
O
S
 
e
e
e
F
O
r
e
r
e
o
e
s
e
s
e
e
s
e
e
r
a
a
e
s
e
t
e
s
 

S
e
t
e
e
e
r
e
e
 

| 

SlP'e9or 

Dinah 

CSL 
‘FS¢ 

FO
GC
FL
 

«=
|:
 

T9
S*

LF
T 

C6
S‘
e1
L 

P8
S'
9F
L 

FL
L'
SS
 

F
 

BF
E'

SS
 

| ZO8"SEs 

F
O
S
‘
 
c
9
8
 

P
I
P
E
R
 
P
O
T
 
oe 

eT 
e
e
e
 
e
e
e
 

[
7
0
]
 

_
 

93
8'
S8
S 

|
 

Z
O
E
‘
 

690°C 

| oncpeccsssehnenbenetcbesorr 

aman 

| 

wIpuy 

sy 

| 

See 

BOLI 

Y 

YWAON 

oe 

RPL 

in 

POPP 

e 
ee 

HEHEHE 

Hwee 

eee 

ee 

eee 

8978 

pea 

($98'66 
|
 fertrre 

myssmyz OL —OT AL PUL yooy—I1g 

i 
} | } as S

O
O
O
 

Re 
w
m
 
m
e
e
e
 

e
e
e
 
e
e
 

TH
O"
 

FF
T 

96
L°
8S
T 

ao
s 

OL
8'

SS
 

o
 

C
4
0
6
 

rod -* 

GIszss 
|
 6sF'Sszz 

WOy r
e
e
s
e
?
 

godug Suryepy 10 
s[uliozVPT 

1oyj0 
puw 

‘(uajoo a, 
ydooxe) 

sSuy 

09
0°

C 
6
8
6
°
 

|
 

989°ST6 
|
 8e6'ES8 

a
 

SIs‘Ies 

£
2
8
0
2
3
 

6
8
0
0
°
T
 

FI
S‘

OS
 

C6
C'
9G
 

CC
6'

TL
 

c
e
l
‘
 L
1
9
3
 

o
P
 
e
r
e
r
 ier 
r
e
r
e
r
r
r
e
r
 

y
e
r
 r
e
r
 

i
a
d
e
g
 
j
o
 
[
%
3
O
L
 

{ 

os'eT 

cg 

SET‘0g | F00'68 

! | | | | 

|
 
9
9
0
'
F
k
s
 

e
e
e
 P
P
P
 P
P
P
 C
P
P
C
C
 
e
e
 
e
e
e
 

e
e
 

1
9
9
O
L
 

ohO ¥6 

FOS" cel FE0'9L 
| SI'S 

|
 

SI92E 
=| FELT 

| 

| ) 

R
e
e
m
a
 
H
E
M
E
 

H H
E
H
E
 
H
e
e
 

s
a
L
t
z
u
n
o
y
 
1
9
9
3
0
 

P
O
U
R
 U
P
R
U
O
U
S
U
S
U
C
C
O
O
S
O
C
O
O
S
O
 
O
S
E
S
 TT 

e
e
e
 e
e
e
 

V
I
P
R
I
S
N
Y
 

tteteeeeeeeeeeeeeneesenrrerseeseomIDUT 
GSIQIUGT 

tineeeeecesenenereesenareressecasesers 
BOAMACS 

p
e
y
u
g
 
OoL—eayoyyy-tardeg 

jo 
s
e
p
y
a
y
 

pus 
s
J
u
m
a
v
y
y
 

ydeoxe 
‘spur 

40499 

£
6
0
°
S
6
T
 

java tessatennesepnceqpsecesiesssen 
M
u
m
m
a
 

— 

| 

C60'CF 

SiP'sh 

| $/6SL 

90.2! 

| FIG ‘ 

E1
S‘
St
9 

06
8°
61
9 

| 
$8

9°
80

 

LOT‘O8T 

9L3'S1E 

5
9
:
8
8
 

[ c90'LT 

Loe 
| F

8
6
9
 

| 
$oa'lh 

p
i
s
t
o
n
s
 
oe 

r
e
e
 
saltjanoy 

10190 
| 
S
p
e
’
 S
E
E
 

} 
1
6
9
‘
S
I
T
 

a
a
 
‘
S
I
L
 

}° 
P
T
E
R
U
E
E
O
C
E
P
T
T
E
C
O
O
C
E
O
 

T
e
e
 

ee 
e
e
r
 e
e
e
 TT
 

u
i
p
R
a
q
s
n
y
 

Lee'coL 
—
s
 |: HOSP 

| 22508 
cerenarseesenssocononsecscsoovonecemety 

GRSLEET 
| 

| P88 rL 

p
r
o
t
 

L
I
 

—
—
-
 

| PLb's 
L
s
 

SyMO"**sseeeevoreee*** 
B94BVIS 

Post 
l) OL-— 

| |
 

Sieneiie 
pue 

‘
S
u
y
u
i
g
 

10 
Suzi, —

s
0
d
u
g
 

L
4
3
'
3
2
6
°
 

|
 0
6
0
°
E
0
6
'
T
 

|
 C
6
E
'
6
S
S
'
9
T
 

P
O
L
 
L
E
S
 
S
E
L
 

[
H
e
e
 

e
m
e
r
 

et 
a
w
e
 
e
a
e
 
t
e
e
 
e
e
e
 
e
e
e
r
e
e
e
e
e
 

[
®
7
O
.
L
 

G09'SKS 
ese'els 

| LOeEST 
| CCABG TT 

 [treetiteretreteteereeseres 
garaqemog 

10990 
O
F
T
 
‘
e
G
 

C
O
G
 

i 9
2
 

|
 S
9
2
'
S
t
P
 

C
O
S
 
P
S
S
 

e
e
e
 

e
t
e
 
t
e
e
t
a
 

e
m
e
r
 
t
t
o
n
e
 
v
o
l
l
e
w
y
 
q
H
o
N
 
y
s
Q
u
g
 

2
6
9
'
S
L
P
 

9
2
 a
b
t
 
c
e
l
 ahd 

i 
A
e
n
 
eee 

e 
C
O
 
m
e
e
e
 

e
e
e
 
t
e
e
n
s
 

v
I
p
R
A
p
n
y
 

 izRagT 
SPLLOPLIOT, 

UELAYSONY 
Alea 

| 

SEh'S6 
| 968'2E 

| PIL‘te 
F680 

GIS‘'23 
|
 S0s'9FG 

|: SST'2HG 
228°I21 

|
 STIS‘OIT 

| MIS 68ET 
| -
 6ZF'EZO'T 

| 

E
R
T
 
O
e
 
C
E
R
O
 

E
e
e
 
O
H
H
H
 
E
E
T
 
H
w
e
e
 

8
9
6
8
6
3
 

106° 6PI 
| OGL 

S
E
S
 

688'9¢8'T 
vedortapatasesine 

Feet eeteeeeemenatenerceeeresees 

C
L
F
 

‘
C
L
T
 

| 
P
E
S
 

T
E
S
 

R
6
U
E
L
O
'
L
 

2
9
6
'
9
L
1
S
 

a
e
a
e
d
d
s
e
e
 

c
e
n
n
e
n
e
e
s
 

as
 

G
h
b
G
u
n
e
e
t
 

S
O
L
I
V
U
B
Y
)
 

p
u
e
 

u
r
d
g
 

6
8
8
 

S
s
 

1
 

| 
c
o
l
 

S
E
L
 

G
I
G
 

E
E
S
 

T
 

9
9
%
 

‘
2
6
3
 

;
'
T
 

co
or
er
ee
er
es
 

P
P
r
e
r
e
r
e
r
r
r
 

T
e
r
r
 

r
r
 

re
rr
e 

ee
re

ro
ee

r®
 

Q
o
u
U
v
B
L
 

P
O
r
'
L
I
L
 

| 
0
2
2
6
8
1
 

P
E
L
 

[
 

T
T
S
 

G
T
 

C
O
R
O
 

H
e
t
 

e
e
e
 

t
e
e
 

e
e
s
 

s
 

e
e
e
e
e
e
s
e
r
e
s
e
r
e
r
e
e
r
t
e
e
?
®
 

U
L
 

e
g
 

G
E
S
 

O
S
T
 

{ 
R
E
N
’
 

R
O
G
 

| 
O
P
O
 

C
O
R
T
 

c
o
a
t
a
r
i
e
 

2 
O
O
 

e
e
 

C
o
t
t
e
 

Se
ne

t 
ee

e 
e
e
e
e
e
e
s
e
s
e
r
e
e
e
r
e
e
e
e
e
s
 

p
u
r
l
l
o
H
 

O
L
G
 

Su
g 

OS
S 

E
s
e
 

|
 

96
F'

LE
9'

F 
LP

O'
LS

S'
S 

SP
U 

re
ee

ee
ee

es
re

ee
e 

Kr
VU
LI
OL
) 

O
L
 

—[
1O

 
p
e
e
s
—
T
l
O
 

5 
¥ 

| 
| 

L
2
8
1
 

‘
O
L
8
1
 

"
L
I
S
T
 

9
2
8
1
 

| 

‘
s
a
p
p
y
 
[
e
d
i
o
w
g
 

‘sorjumEney 

Fe ee ek ee Ee ee ee ee ee ee =< 



eens ve 

THE ECONOMIST. 

Se SSS 

ewe ee 

Bt
w 

ey 
we
 

—
—
—
—
—
 

FLESIT 
e
y
o
"
 "77 3

n
o
0
1
M
 
10 y

A
S
N
o
L
M
 

u
n
 ‘19}[adg 10 ourz 

es'sst 
=
|
 SPS‘OSE =

|
 

GE9CLTT 

|
 
006'LSF'9 

6273609 
|sprvd 

acost 
| worst 

|oovsort |
 exzvar 
e
e
 

CSI'Ssl 
| £29801 

002 
0ZL'T 

O08 
6FS 

R
O
E
 

tT 
4
.
 a
 

FEOTFLE 
=| S8SHTIL 

=| OOS'8ETT 
=
|
 :029'FE8 

C
o
p
y
:
 Yer ee e a

o
 

Sore 
‘
o
n
 

} 
af p

o
w
 

9
2
2
 

F
e
e
 

e em e
e
e
e
r
e
e
r
e
r
r
e
e
r
e
s
 

Tt 
O
F
F
'
S
S
 

L68°LE 
|
 

0
0
6
 
L283 

O
L
0
°
9
2
3
 

teeeeerecseecoenecsessoeooeoorees 
BOABIG 

D
O
U
)
 

| ae 

FO
FL
ES
 

«=
 

|:
«G

LB
‘T

IG
 

| 

GO
T'

S8
 

O6
'S
LT
 

OO
F 

'9T
S 

06
0°
S1
0'
T 

pon
seb

oea
nee

 
18
¢'
se
 

| 96
6'
¢ 

00
L'
82
3 

GR
ET
EP
 

[St 
iers

eere
eesn

ness
sie 

re 
g
O
E
E
E
 

RR
 

|
 

E
e
 

Ur
ea
 

OP
V 

SO
T 

| 
O€
8°
20
T 

00
2°

09
8 

SL
9'
FZ
8 

e
e
 

o
e
 

2
.
 

e
e
 

PL
UG
S 

| 
60
0°
6S
 

00
E'
69
E 

SS
s‘
O2
8 

r
e
e
 

r
a
e
 

E
o
n
 

{ 
=
 

(
)
'
 

> 
£
9
O
S
'
F
 

s
p
e
 

e
e
e
 

m
e
e
e
 

ee
e 

e
e
e
t
e
e
 

o
e
t
e
 

wa
ic

ca
dh

i 
ol

, 
— 

ss
ny
 

 B
ua
rq
 

yo
u 

‘s
zd
iu
p 

vo
 

, 
SL
L 

02
 

| 
S
E
P
 

ae
 

j
 

| 
0O

8'
S6

S'
E 

|
 

O
F
L
'
S
L
L
S
 

8q
[ 

| 
00

6'
F9

2'
6 

Co
n 

pP
L'
2 

 |
sp

au
d 

{
 

00
08

88
2 

|
 

LE
9F

FF
'O

 
SA

T 
L
e
e
s
e
 

Sa
rg
oy
uu
rg
 

pu
re
 

s
p
y
 

| 

to 

alas 
<<] aaa 

J
e
n
e
n
e
 

gomNg 
| 66

9
0
9
 

6F
0°
0L
! 

00
2'

86
8'

9 
|
 

GE
SZ
eL
'9
 

—
 

|sp
aed

 
J 

CE
OF
FO
Te
S 

=
 

SQ
 

00
E 

E1
3 

GF
 

66
6'
19
S‘
T2
o 

|s
pa
ed
 

| 
0
0
6
'
S
6
E
°
F
E
T
 

|
 

Le
os
 

00
41
8 

P
r
e
e
m
i
e
 

og
 

TPIOL 

| 009°Z0T' Gr ai | cto'reeor sql i 

| 
008" 

9L22T 

| 
SS1's02'903 

|spred 

OGOTUL 

— 
| 
OCDOLL'S 

— 

SAL 

DL 
seaserseesseesesesereeneeneens 

009 

TESLE 

| 
998'9°8'FT 

cone} 

10M 

ITV 

SFL'019'9 
| -:992'208'8 

S[VLIOP]Y 
1
9
0
 
FLA POXTUL 

[00 AA 

8z8690'T 
| | 688'986 

O
C
R
 

e
e
 
e
e
e
 
e
e
e
 
e
e
e
 
e
e
e
 

S
O
L
I
J
U
N
O
L
)
 
I
9
T
I
O
 

P
e
e
 e
e
e
 P
P
P
 
C
P
P
)
 

V
I
T
V
A
y
s
u
y
 

C
R
E
O
 

E
R
E
R
O
 

H
E
 

R 
EH 

H 
H
E
E
 

E 
HH 

e E
E
E
 

H 
H
E
R
E
 

E
E
E
 
H
E
E
 
v
I
p
u
y
 

O
O
F
 
6
Z
0
'
S
T
 

O
6
T
 
‘
1
e
C
F
I
 

C
O
R
O
 

e 
e
e
e
 
s
o
n
y
 

e
e
 
e
e
 

OGL F
E
L
 
—
 

[eetettereereeeeeeceeteteeeees 
u
n
d
e
r
 

0
0
6
‘
 
T
S
L
A
T
 

O
e
m
 
e
e
e
 

e
e
e
e
n
e
e
e
e
e
s
 
s
u
0
y
 
s
u
o
,
 
p
u
r
 e
u
r
n
y
 

0
2
9
'
8
L
0
'
1
F
 

S
E
?
 

* #708 
S
e
e
n
 
s
e
a
r
 r
e
i
s
e
 

e
e
 
p
o
y
 

OL 
—
 

s[eieyeyyY 
410430 

4yiK 
§=pextul 

O
O
M
,
 

JO 
IO 

‘
J
O
O
M
 

Te 
‘SYNIG 

pezps1o A
A
 

—Sa1NgoRjnuLyyY 
poysdoA, 

puv 
UaT[ooA, 

| 00
8'

86
0'

83
 

OO
9'

TS
Z'

SE
 

|
 

OS
T'
LF
E'
ST
 

00
S'

8S
E°

S 
|
 

98
B'

SE
BS

 

I8
6'

S9
0'

T 
| G2
8"
 

“B
LS
LI
S 

|
 

00
9°
F9
6'
SS
 

CO
S'

9F
D 

S8
0'
ZE
9 

9
6
2
 

FO
L 

| 
68
0°
SO
T 

L6
0°

ET
9 

| 
[Z

F°
TS

s 

PT
E'
OR
T 

CS
S 

F
L
T
 

0
0
S
 

6S
S 

£6
90
06
 

00
8S
96
°L
T 

| LEF'099 
988'0L1'T 

00 
298'°SS 

6EL'LFS'T 

F 
| 

F 
j 

*LL8T 
' 

“OL8T 
“LL8T 

‘9Z8T 
a
 

‘o
ne
 

A
 

‘saponjry 
[edrourtg 

‘sorqtzuUn?) 

Jan. 12, 1872.] 

——— es 

fe 

LIL‘669°9 

66
40
28
 

O6
FL
98
'T
 

G09'79Z 
9
8
8
6
9
8
 

GI8'SS9 

88
2‘

TZ
8‘

S 

m
t
 

p
m
 

66
6 

LZ
S 

6I
8°
S6
F 

LO
9'
 

LE
E 

SE
S°
C9
S 

L
Z
8
'
6
E
¢
 

6
R
9
‘
C
s
T
 

96
L'
E8
G 

O8
L'
¢2
 

G
O
L
 

1
¢
 
16
6!
 

Is
l 

p
a
r
t
y
 

m
o
 

o
e
 

—
 

cco 
[tT 6FE'L98 

TS9°E7% 
S
O
L
E
S
 

TS
T'
S8
E'
T 

FES FITS 

786 

908 

20S. 

e
n
a
 O
L
 F 

“L
L8
T 

|
 

O1
FT

eF
'9

 

| 498 Ere 

 9er'ors 
EtG 

ISP 

- 
5/086 

£96 RLF 

L09°SF OF6 

E86 

L266 SkS‘SF aIs‘t9 Oc‘ 

tF 

T2S‘ScL 

SIG TSF 

CSS'ESS 

| S6
L'
FE
 

Ie
$'
S2
U'
T 

| OF
8F
9G
 

oL
oe

ee
 

| 
28
9°
 

RL
FT
 

| S9
S'

TL
 

F 

“9
L8
T 

ra
nq
e 

a
 

006°2 

‘ . 

6L8 m
e
 

$
|
 

00
0°

C2
2°

93
 

00
F'
F0
0'
8G
 

00
6°
 

L9
LF
L 

00
L'
6F
S'
9T
 

009°S 19°9 

00S°F09'6 00
6°
68
T'
LT
 

006'°68S°SF 
~
_
_
_
 ©
 0
0
1
8
9
 

000°69T'S 

009° 

76E'S 

006 

‘STFS 

OOT'SL7‘S 

¢ 

008628 008"F 

[tS 

OOT*SZS OO 

LIE 

008216 

009° 

Sh9 

00 

L30'T 

009° 

6E8'T 

007 

‘SEF 

L 

000 

SFI 

00¢'E26" 000°6EF'T 006°FL8°T 000°SFL'8 O08 

FSP 

“L
L8
T 

Sl
'O
r 
00
L6
OT
'F
S 

00
0°
 

LE
8°
ST
 

CO
S 

S
I
U
S
 

66
T'
9T
O"
 

8
 

BF
OC
TE
TT
E 

OS
S*
Sh
F'
LS
 

“186 ‘OFS‘OF SLE'6LPF'0F 

689°669‘°9S LLOESIC FS 

968°LFS‘ST 968°C8S'ST 

r
e
e
 

&
 

0
6
9
°
1
E
 

LFO e
n
'
s
 

| 
07

9°
CO

8'
S 

OF
L 

EF
S 
O
8
3
'
9
Z
8
S
 

p
e
’
 

O
F
 

09
8°
S9
8 

| 
OR
S 

TE
P 

OS
G 

FT
E 

| OF
GP
LE
T 

| 
O
B
U
S
L
F
T
 

| 
S9
2'
S0
2'
T 

| St
S"
 

ee
t 

| 
$O
C‘
ZS
I'
 

F
S
S
 

P
L
E
 

:
 

S
L
O
 

FE
C 

1
o
2
F
1
 

1
'
6
 

| 
5
9
9
°
 

Co
r ‘9
L8
T 

‘sorqigueuly 

FO
TO
 

O 
me
re
 

ee
e 

ee
e 

ee
e 

ee
e 

ee
e 

ee
e 

ee
e 

ee
es
ee
se
er
es
 

(
A
t
e
a
r
 

FO
 

H
H
 

T
O
O
T
H
 

O
H
 

e 
Oe
 

He
 

eH
 

ee
 

e
e
e
 

e
e
e
e
e
e
e
e
E
e
e
e
e
e
S
 

T
O
O
 

H
O
C
 

H
C
O
O
H
 

T
O
E
 

ee
 

E
O
E
 

O
E
E
 

S
E
H
 

E
e
E
O
E
 

E
E
E
 

S
E
E
 

E
O
S
 

F
O
O
H
O
C
 

O
E
E
 

O 
C
E
C
E
 

e
e
e
 

Ee
 

e
e
e
 

E
O
E
 

E
E
E
 

E
O
E
 

T
E
R
E
 

ee
 

E
e
e
 

a
e
i
n
e
e
 

i 
e
e
s
e
r
n
e
e
a
p
t
 

s
e
s
e
n
s
e
r
s
e
n
s
s
 

O
L
 

m
o
 

a 

T
O
M
A
 

J
O
 

IO
 

‘
O
O
M
 

Tr
@®
 

‘
s
y
u
q
g
 

Po
z8
.l
0 

A
A
 

fuwimaay 

qi 

poxtuT 

i
 

P
P
P
 

e 
e
e
e
 

e
e
e
 

ee
e 

er
er
r 

yy
 

[
v
q
0
J
,
 

Le | S 

S[ULL9ZVPT 

19770 

FLA 

POxtut 

[00 

AA 

E 

SOCCER 

eee 

eee 

eee 

eee 

[OO 

AA 

Iv 

[e
ee

 
ee

e 
re
e 

e
n
e
r
e
e
e
e
e
n
e
e
e
e
e
e
e
e
n
e
s
 

S
A
L
I
Z
U
N
O
D
 

1
9
T
}
O
 

vi
ye

aj
sn

y 
ss
tt
ee
ee
ec
oe
av
en
es
as
sa
as
ee
se
es
as
ea
ss
ee
ee
s 

ID
ET
 

jr
et
te
er
ee
ce
ee
ee
co
nc
es
 

MO
LI
OU
IW
 

W
O
N
 

YS
ta
Li
g¢
 

o
e
e
g
s
b
b
a
w
a
p
e
o
n
a
s
e
n
s
 

m
u
a
m
i
a
n
m
 

[T
et
e 

e
e
e
e
e
r
e
e
r
e
e
r
e
r
e
e
s
 

s
u
0
o
y
 

s
u
o
y
 

p
u
v
 

w
e
l
d
 

F
E
R
R
E
 

E
E
E
 

E
E
R
E
 

E 
EE
 

[
P
O
C
 

ee
e 

r
e
c
c
c
c
c
c
c
v
o
s
c
c
e
r
e
s
s
e
s
s
o
e
c
o
s
o
n
e
o
o
e
r
o
e
s
e
s
 

1
D
 

T
O
P
O
 

O 
ee
e 

e
e
t
 

e
e
t
e
t
a
e
 

be
e 

o
y
q
u
d
a
y
y
 

e
u
t
p
U
a
 

I
V
 

P
O
P
P
 

e
e
e
 

e
e
 

e
e
e
 

e
e
e
 

c
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

ee
e 

e
e
e
 

c
e
n
d
u
i
g
 

“
S
o
p
n
e
n
p
n
s
e
s
e
n
s
r
s
n
n
e
e
s
 

t
e
n
e
n
n
e
e
n
e
n
r
 

e
r
e
)
 

a
e
 

s9yrzg poziuy 

TEPER 

eee 

eee 

eee 

eee 

eee 

ree 

eeenerreeees 

Ayeay 

B.
ll

op
Ly

y 
pu
v 

‘s
at
oz
y 

‘T
es
nq
10
g 

i
P
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

ee
 

ee
 

e
e
e
 

e
e
e
)
 

tr
te

es
ee

se
se

ne
se

ee
ne

en
en

ee
en

en
ee

en
ee

es
es

 
T
U
N
E
S
 

T
O
R
E
 

|
*
r
e
r
e
e
e
e
e
n
e
e
c
a
s
c
e
e
s
s
s
s
n
r
s
s
e
s
n
s
s
o
n
e
s
e
n
e
c
s
e
s
 

R
a
m
y
a
 

wh
en

 
ce

an
ed

yd
 

0e
nc
ad
in
dd
eh
ch
se
sb
ea
ne
ie
ls

 
f
u
e
u
i
e
y
)
 

sp
aw
ds
ts
ss
ss
tt
ee
ss
 

Ke
MI
ON
T 

pu
n 

Wo
pa

ng
 

O
L
—
s
e
L
t
o
y
e
y
y
 

40
43
0 

TO
M 

JO 
40 

‘J
OO
M 

Jo
 

sp
ur
y 

[Te
 

Jo
 

“o
p 

‘Sq
30[

0) 
 WO

TTO
OMA

 
|
 

se
rn
qo
ep
am
re
 

R
y
 

po
ys

to
A,

 
pu

re
 

[
F
O
R
O
 

e 
e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

Oe
 

e
R
e
 

e
e
e
 

e
e
e
 

O
R
O
 

e
e
e
 

e
e
e
 

e
e
e
 

P
O
P
E
 

w 
e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

qu
ia

 
=:

 
pa

xr
ur

 

‘s
Su
re
vo
y 

—
 

e
e
 

e
e
e
 

e
e
e
 

‘s
ap
or
ya
y 

p
e
d
i
u
u
g
 

oor oo 



Z
9
C
O
B
T
 

|
 

6
Z
F
'
S
E
L
 

PO
CO
 

C
e
e
 

ee
 

ee
 

e
e
e
e
e
e
r
e
r
r
e
s
e
s
s
e
e
e
e
e
s
 

B
I
T
R
A
y
s
n
y
 

£0
8'

9E
 

Er
r'
ss
 

w
e
r
e
"
 

BO
LI
OU
LY
 

G
I
O
N
 

Y
S
L
g
 

P
C
E
 

C
O
R
P
 

F
O
r
 

ee
 

r
e
r
e
e
e
e
e
e
r
e
r
s
e
e
e
e
s
s
e
s
 

8
0
7
U
I
G
 

p
e
y
u
y
 

88
's
 

S6
8 

“*
 

9o
uR

Iy
T 

O
L
—
s
p
u
r
y
 

[[
¥ 

Jo
 

su
oq
qi
y 

Sh
O'
OF
S 

~=
—|
 

SI
S‘
9T
E 

O
C
F
 

LO
T 

OL
S°
6I
T 

1
0
0
3
 

OL
UB
8I
L 

o9
0'
T 

| 
$2
2'
T 

E8
2°
ST
 

|
 

SF
L’

Z9
 

re
e'
st
 

|
 

SS
L°

ST
 

|
 

te
se

re
ns

es
ee

es
se

ee
se

ee
se

sr
es

 
T
e
o
 

re
er
en
es
ee
ee
er
se
rr
ee
re
s 

So
LI
GT
MO
D 

JO
YI
O 

so
ne
es
eo
re
er
se
nc
ne
re
cs
en
ce
e 

MU
DE
ET
 

TB
IL

IE
r 

“(
Bp
uU
RI
yH
 

MO
NT
) 

BI
GU
LO
[O
D 

j
o
’
s
‘
a
 

pa?
 

ge
ee
ec
en
se
en
ec
an
se
ac
cc
es
s 

se
es
 

S
o
U
 

e
e
e
 

ee
e 

e
e
e
 

ee
e 

r
e
r
e
 

er
e 

ee
! 

A
u
e
u
i
e
y
 

o
L
—
 

s
a
n
d
s
 

p
u
r
 

‘
s
p
-
i
w
o
g
‘
s
y
o
l
o
s
t
e
y
 

p
u
r
 

f
y
 

I—
HI
IG
 

jo
 

A
T
O
U
M
—
S
o
a
n
g
q
o
v
z
n
u
e
y
y
 

A
U
S
 

66
F'
SL
E 

|
 

82
9°
08
0"
T 

Po
ts

io
sc

ec
ee

an
en

nd
s 

og
ee
 

ja
de

 

o
s
e
 

9
1
0
0
3
 

12
°8
6 

S
l
e
e
 

R
R
O
 

L
E
E
 

F
O
O
 

ES
T 

C
O
R
R
E
O
 

H
O
O
 

E
E
E
 

E
e
e
 

e
e
e
 

e
e
e
 

T
O
P
O
 

H 
EE
 

E
E
e
e
 

T
O
O
T
H
 

R
R
O
 

e
e
e
 

e
e
e
 

SA
LI
UN
OY
 

1a
qI
O 

a
o
U
B
L
 

W
M
S
 

[o
q 

st
re
ee
en
ee
es
ss
es
er
es
en
se
ns
er
se
rs
es
se
oe
es
 

DE
WT
OE
T 

THE ECONOMIST. 

—— a eS 

e
e
 

12
88
8 

| 
29
68
13
’ 

Ls
c'
S8
I 

| 91
81
6 

Au
vu
ii
ay
 

O
L
—
u
e
z
 

pa
w 

Ys
ia
y,
 

‘
u
M
O
I
g
—
y
T
I
G
 

pe
st
is
 

ii
oi

ce
as

 
i
i
s
 

g
a
i
a
 

VE
O 

BL
E 

19$°L68 

sce‘onl 
| a
h
r
 
o
e
 

saraqUM0D 
29410 

O
P
O
’
?
 C
H
I
 

| 
O
C
F
.
 
L
T
 
P
o
e
 

e
o
 

a
e
 

n
e
 
e
e
 

e
e
 

v
I
p
R
i
g
s
n
y
 

g
 
2
°
 
I
g
 

j 
O
S
a
'
t
E
 

e
e
 

e
e
 

e
e
 

y
s
u
g
 

G6
0'
T4
 

=
 

|
 

ST
R9
Q 

tt
 

w
o
L
i
p
y
 

qy
no
g 

ur
 

su
or
ss
as
 

|
 

“
8
0
d
 

Ys
Qu
ig
, 

OL
 

—s
se
ua
rp
yy
 

p
u
r
 

Li
r0
1p
pr
eg
 

LO
SL
1G
 

| 
8
9
6
0
S
 

e
e
e
 

S
O
L
E
 

M
 

IE
D 

Pa
v 

po
ze
[_
 

pu
r 

oy
v[
q 

L
e
l
e
z
9
 

o
L
o
’
s
e
g
 

oC
 

p
a
g
e
r
a
u
m
m
o
n
n
 

‘s
a.
10
71
¢9
 

S
u
v
i
)
 

pu
e 

‘s
eo
uv
g 

‘a
uS
eu
r,
 

‘s
ep
yp
or
g 

LO
'G
QO
'T
 

[
o
e
 

re
et
te
re
ee
ee
ee
 

D
o
w
 

Io
UT
 

“R
UG
TN
 

‘S
[R
LL
OF
V]
Y 

PU
V 

SI
MO
TO
D 

sA
oz
UI
eg
 

SO
Le
6L
'T
 

L
E
S
 

E
6
9
'
 

i
 

G
O
R
 

1
L
L
Z
'
e
 

a
a
n
 

g
e
s
 

e
n
e
e
 

y
e
e
 

s
e
 

M
o
T
 

OG
L 

TE
LA
T 

R
2
9
 

6Z
E 

L
O
V
E
E
 

CU
 

e
e
 

s
o
u
y
m
o
g
 

s0
yI
9 

Q
a
 

e 
|
 

t
t
e
 

re
re
ee
ee
ns
 

H
e
e
s
e
 

B
I
R
A
S
E
y
 

OL
e'
92
9 

w
s
6
l
o
 

00
" 

rs
es
ee
ec
ec
er
ee
ee
es
ee
es
ee
se
ME
D 

U
T
 

H
S
T
 

LI
VC
OL
 

— 
-P
OR
'A
IZ
 

so
yv
yg
 

po
zu
y 

21
0°
e¢
 

| 
ol
st
es
 

[t
te
ee
er
ee
se
nn
ns
ee
s 

car 
aA

pa
RG

Ra
 

Si
a 

tr
ee
 

ee 
Wd

 
h
E
 

OF
9'
TO
R 

| 
OF
O'
 

ES
T 

sa
li
va
ry
 

p
a
 

ur
ed
g 

ZO
'S
ES
 

«| 
QT
OT
PE
Q 

T
e
t
e
 

 
Q
o
U
t
T
 

OF
, 

—
S
U
0
1
}
 

“d
it
os
op
 

L
o
}
Q
—
C
u
o
g
)
—
o
y
 

‘A
ro
ur
qo
ry
y 

‘s
op
or
ty
 

pe
di
ou
ng
 

~
 

~ 
o
 

*
 

~ 
Cr

aw
 

r
e
m
 

Les‘eee’s 
| 983‘esF's 

9
8
6
9
8
5
 

ISe'seTt €£68°SL9 
P
8
S
 S
S
 

S1S‘636'T LSP LBL 

E86'6L3 

SIe'968 

GLF'Oe 9EE9T cOL‘9eL SBP'S6. 986°68 T8e'Ss PLES oe
s‘
 

T9
6 

OC
R 

LE
S 

1
6
8
6
1
8
 

Lo
r‘
 

L
9
L
 9P

S'
FS
 

FES TES 
OSS O

B
L
 

9
E
T
 F
E
E
 

9L6°80T 
O16 

SS 

F
I
T
 

R
S
 

PRS STS 

3
a
 

O
S
 

6
5
0
6
 

¢
 

CPE LOSS 
| 

e
T
S
'
6
8
9
 

Lle"¢90'T 

96
3'
6L
6 

LEI “066 

CCe’sls a
a
e
 

+ 
es ZL8T 

Ze. ~ 

LFS L853 

d
x
°
 

S
 

L
L
t
 

£
9
3
 

FI
s 

<
2
9
 

! 

L
I
L
 

6
8
6
'
T
 

e
i
 

si
ti
nn
si
aa
is
te
ni
ne
ns
 

[
!
0
"
]
,
 

j 
1
6
0
°
8
z
8
 

S
e
 
n
a
n
 

e
n
n
a
 

RA 
a
e
 

S
o
L
t
U
N
O
_
d
 

1
2
q
1
0
 

1
Z
8
°
6
0
3
 

B
e
 

e
e
 
e
e
e
 

R
I
B
I
s
n
Y
y
 

pvs
ste

son
nan

ens
use

ceo
nns

sgo
npi

nes
qpr

mer
t 

Gi
mm
es
 

2
2
6
°
O
L
L
 

fr
re
 

te
ns

on
sa

ne
ss

sa
ns

ec
cc

cs
so

ns
ce

se
sc

es
se

se
s 

H
u
m
m
u
s
 

vi
en

e 
R
E
N
N
E
R
 

A
M
T
 

ao
s 

aa
 

Sa
di

es
is

sa
si

oe
ac

es
so

 
ha
mi
d 

we
il
 

un
as

 

SL
UL

¥P
G 

SE
9'

86
 

o
l
f
 

1
6
 

P
e
e
t
 

e
e
 

e
n
e
 

SO
es
ee
s 

CR
ne
Re
 

e
n
e
 

e
b
a
n
e
 

hi
p 

a
a
N
A
n
 

T
a
n
n
e
)
 

6s
 

i
e
e
e
 

e
R
e
 

S
E
N
E
T
 

r
a
n
e
a
n
 

a
e
 

p
u
e
l
j
o
x
y
,
 

e
9
2
'
2
0
9
 

PO
OP
 

OO
 

r
e
r
e
e
r
e
e
r
e
e
s
s
e
r
e
s
s
e
e
s
e
n
s
e
s
s
s
e
 

A
u
r
e
u
s
»
 

b
e
e
e
c
s
e
c
e
c
e
 

B
I
S
S
U
y
 

o
L
—
s
u
o
r
j
d
r
i
o
s
a
g
y
 

1
9
4
3
0
 

|
 

SI
S‘
SF
L 

pinnieienmneael o
'
 

pa
zu
iu
mu
mo
un
 

‘s
am
nq
go
vy
nu
ey
y 

wo
ur
y 

| 
$L
1'
69
3 

| 

| PO
OP
 

ee
r 

ee
re
nr
ee
es
er
ee
re
er
eu
se
s 

v
I
S
S
N
y
T
 

O
 

‘
s
o
u
S
u
g
 

U
B
I
A
G
—
A
O
M
T
[
 

E
T
 

p
u
e
s
 

| 900°FS 

HO
O 

PO
O 

re
 

e
r
e
e
r
e
e
r
e
e
s
s
e
r
e
e
r
e
e
e
e
s
 

[
P
O
L
 

LO9'89E 

OOF 

ISS 

168° 

29L 

| | 

, 

, 

909'T20'T 

5 
5 

ENR 

MEE 

SoLtUNOD 

10YIO 

| | 

~~ 
-~ 

GLU LSS 

6
0
8
0
S
 

FO
LL
IE
S 

} 
c
o
l
 

2
2
 

J
e
e
e
r
e
c
v
e
c
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

s
e
e
r
 

e
e
e
e
e
e
 

V
I
S
S
H
y
y
 

O
T
,
 

—
p
e
z
y
e
i
s
u
m
n
u
e
u
n
 

‘A
10

7}
uQ

 
pu
s 

e
t
e
a
p
r
e
y
y
 

[L
TO
LL
'G
 

p
t
t
 

m
m
o
 

2
0
9
8
1
9
 

T
O
P
O
 

e
m
e
r
 

r 
w
e
e
n
 

ee
 

e
e
e
e
n
e
e
 

s
a
r
i
z
u
n
o
y
 

T
I
T
Y
 

TI
pR

AS
Ay

 
|
 

9
8
3
'
°
Z
F
S
 

o
 

e
e
 

e
e
 

e
e
 

e
a
t
e
r
 

e
e
r
 

e
n
e
e
 

{ 

e
e
e
 

e
w
e
 

e
e
e
 

R
O
L
Y
 

—
—
 

u
l
 

S
U
O
I
S
S
O
S
S
O
g
 

|
 
C
L
U
'
6
1
S
 

C
O
C
O
 

F
O
C
 

r
e
e
 
r
e
e
e
e
c
e
r
e
 

. 
B
U
L
L
Y
)
 
p
u
r
 
s
v
i
p
u
y
 

|
 

S
A
M
 
YSQUG—(Cuo, 

o
e
 
‘Lloysupsoqvyy 

PSL 9TUT | 

ran 

C
o
o
 
E
R
S
 

a 

“9281 
‘sapnay 

p
e
d
i
u
n
g
 

‘OUVA JY pelojug sejolZty—puz 

sendaneescoconscacenenses (ummpenamnr 

Sapegeaverannonsactonsenesecnascscaecosnes 

Qyumaay 

[
t
e
e
n
 

ee
e 

ee
ee
ee
ee
en
es
 

* 
M
O
L
I
O
U
L
Y
 

Y
R
I
O
N
 

Y
S
i
p
L
u
g
 

C
R
O
D
A
C
 

R
O
R
 

CO
RS
O 

e 
eC
 

“
e
r
e
r
s
o
r
t
q
u
d
o
y
y
 

—
 

| fel 
adiai 

ess panaiephbientaunvanedienened 
C
Q
L
 
R
s
 

c
o
n
e
 
e
n
e
e
n
n
a
 
s
p
u
r
s
]
 
v
I
p
u
y
 
4
8
0
.
4
 
y
s
r
u
u
d
y
 

P
e
n
 

t
e
n
i
n
e
s
e
t
e
e
r
y
 

eeeee 
eeveee 

. 
8
9
4
0
4
9
 
p
o
y
 

P
L
E
S
T
L
 

S
e
e
 
g
e
 

S
a
L
I
V
U
L
y
)
 
p
u
s
 
u
r
e
d
g
 

| 
€86°68L 

| 
S
S
T
 
L
O
L
 

P
a
r
r
 
a
e
a
n
e
s
e
e
e
e
e
 

e
e
e
 
e
e
e
 

e
e
e
 
e
e
e
e
e
e
 
e
e
e
e
n
n
e
 

F
O
R
O
 

O
O
 R
e
m
 

eee 
r
e
n
e
e
 

weet 
ee 

reer 
e
e
e
 

eeeee® 
. 

S
u
v
u
n
t
e
r
)
 

F
P
O
 

HO 
H
e
e
r
 

ee 
e
e
e
 
r
e
e
s
e
 

eee 
e
e
e
e
e
H
e
H
E
e
H
e
E
®
 

! 

PS
L6

L 
P8
S'
FG
 

£99°683 388'8o2' 

F90°6FP 
IE0'S0S 
L80°FSL 9LP'°S6 
O88'SsST 
gees 

ly 

20'S 

689 

SL 

L£E4°¢9 

v
z
*
 

F 

C
O
P
 
C
L
8
 COLSOP 

SIS LFO'L 

GFL'863'T 
| 

GLL‘T8 

SIT 9IZ 

P8
LZ
ES
'S
 

S
F
L
 SSF 

1ez'9e¢ 686° L01 

[SS 

1SF 

L 
£6605 

9CLFT 

126°0¢ [z8"¢ 

+ 

"£
28
1 

i
.
 918 

‘
S
i
 

c
o
s
e
t
 

9T
S°
ER
s 

9L
T'

9 
61

6%
 

| 
L6F'S cS

 

£9
00
33
 

os
l'
99
9'
T 

O
O
L
S
P
F
 

OL
S'
ZE
S 
92
F'
 

LO
T 

1P
8‘
68
 

6
1
S
 

9I
L 

| 
$
8
6
"
 , 
L
e
g
 ISGP 

SIs’ 1L4 

8ea'‘LTIs 

ELF9TE 

1
2
0
9
1
0
 c62‘T86'T 

S
t
r
 

T
 

2
2
 

OIL
S 
O
L
Y
 

C
e
 

C
C
I
 
Z
O
E
 

Soret 
 G00°L9F'T 
| 
G
O
3
 
P
O
T
 

I
a
 

o
s
 

“
6
3
9
 

> £
8
5
 a
o
a
 

LW'?L 
208° TL 

F 

48
1 

[e
e 

e
e
e
r
e
e
e
e
e
e
e
n
e
e
e
r
e
e
 

R
O
L
l
I
O
U
L
y
 

q
L
i
o
N
 

G
s
i
y
i
e
y
 

AO
R 

e
e
e
 

me
 

e
e
e
 

ee
e 

e
e
e
e
e
e
e
e
r
e
e
 

s
p
u
v
[
s
]
 

j
o
u
d
e
q
y
 

P
P
 

A
S
n
t
h
 

S
e
e
s
 

eR
 

S
O
R
 

O
R
I
N
 

e 
e
e
 

(
B
p
e
a
R
.
y
 

MONT) 
BIqUIOJOM 

Jo 
sazeIQ 

poswdy 

pecaaariapennegitent 
aa 

S
a
w
a
i
,
 

O
L
—
y
o
a
e
t
p
o
a
g
y
 

pue 
Arepwoaqurgy 

Surpuypour 
‘
A
w
a
y
,
 

pus 
Aroqsepseqeyy 

e
e
e
 

eeteseecreeeeceseeeresstenee 
T
O
T
 

CERO e Reem eee eee eee eee een ee eee vITBAysUy 

PRR 

O 
eRe 

H 
ee 
eee 

eee 

eee 

HOO 

HEHEHE 

HEE 

EEE 

Eee 

vipul 

s
e
e
 

e
e
 

e
e
e
 

r
e
e
 

e
e
e
e
e
e
 

l
e
e
 

08
.0
8 

s
a
L
t
y
U
n
o
y
/
y
 

1
2
9
3
0
 

;
 

ae
qa

ge
ng

so
nc

es
en

an
ee

 
@
p
u
a
e
e
n
e
l
y
 

q
R
I
O
N
 

Y
S
I
g
L
g
y
 

fitienraneunenensese 
gyms Bona 

[sseseeeeeeeneetereeeeeeetneerersessesse® 
G
O
U
T
 

oe 
KIBULIay 

OF —(earmemoyg 
Waodgd 

p
u
s
 
Liayjog 

poy 
ydooxe) 

civpeotog 
pues 

ueBLivg 
‘aivAy 

B
u
y
 

p
u
B
 
U
e
q
p
V
y
 

"* 
pezyeiomnuenn 

‘sammpouyuueyy 
10930 

| | [ee 

eeeeeereoreccccsearaesosoasseseeesesees 

£10180ff 

| | q
u
o
y
g
 

puv 
s
v
o
w
y
—
s
o
i
n
j
o
u
y
n
u
n
y
y
 

w01y0/-) 
jiteeeeeeeeaneeereeseeeereeeroererees 

DOW B
L
U
 

u
n
 
‘suorquandalg 

410 
‘syoupo.y 

PRoruKy() 

ccreseesersssees 
TO 

S
O
I
T
Q
O
R
I
N
G
B
 
Y
T
 ‘
O
N
O
T
O
P
R
O
B
S
 

80404 
s
a
v
y
 

pues 
‘uornjrunuwury 

‘suay 

e
r
 
e
e
e
 

1
°
7
9
.
L
 

stseseeneeteeneeesereneeeress 
BOLLEMOD 

1
9
9
0
 

cteseeeeeeeeeeenereeeneeerieecereseos® 
B
U
R
A
S
I
Y
 

aetastensensanenneesnecessansnsseneseees 
BED U

T
 

jreereereeses 
BOLITW 

YRLOG 
Ul 

SUOISs0S80q 
e
s
t
e
r
s
 

BOLLOUTW 
W
O
N
 

Qsatte 
[reereeeeonereeeeereesseereonran 

d
o
y
 
o
u
i
j
u
a
s
a
y
 

SO}BIQ 
p
o
p
 

cresseeeseessvra 
TKS 

oF —
s
d
o
g
 
puv 

j
a
u
d
d
y
 

O
E
 

O
S
 

‘sopry.y 
p
e
d
i
o
u
u
g
 

-_—_— —--—_—_——— ee 



Jan. 12, 1878. ] 

oo —— —- ——- -——- - - 

‘U
GA

TI
G 

N
V
 

A'
IO
H)
 

AO
 

TV
LO
Y,
 

e
n
e
r
 

e
e
e
 

em
 

| 
6T

IS
62

 
GE

 
CR
OF
OF
GO
S.
 

FE
CC
OT
 

LE
 

SC
EL
IO
LE
 

WA
LI

S 
Pu
e 

Pl
OH

 
Jo

lP
zO

L 
ss
 

- 
a
e
 

te
 

e
n
e
 

ca
ct
ne
n 

lo
es
‘z
or
 

ic
os

's
es

 
We
e'
co
o 

vt
 

SO
ER

FA
NO

L)
 

LO
TI
O)
 

j
 

g
a
t
e
 

E “
C
u
n
 

y 
L
e
.
 

C
R
S
 

L
2
1
0
 

7
G
 

R
a
t
s
 

c
e
s
s
e
s
 

@
e
s
e
w
e
s
 

°*
 

g
a
g
m
I
S
 

y 
p
a
q
u
y
g
 

| 
LI
MO
RR
 

6G
OF
FS
 

lO
LL
 

Be
e 

IS
O'

9R
O 

FO
O”
 

se
en
un
s 

Se
ke

qu
no

un
t 

H
A
R
 

|
 

Sc
o'
Lo
g 

£2
9°
CE
L'
1 

0
9
8
 

82
0 

F 
C
9
 

DF
G 

‘p
so

rp
uy

 
“M

F 
“(

TI
ze

ag
: 

yd
eo
 

} 
_
 

0°
) 

e
e
e
 

T
o
g
 

*
O
O
T
X
e
 

T
Y
 

N
F
R
 

‘A
e 

L
N
G
 

c
e
 

e
7
e
'
G
 

R
S
L
 

‘
F
T
 

c
e
e
 

4 
V
O
L
I
O
U
L
Y
 

V
I
O
N
 

S
i
g
 

| 
OL
9'
F2
 

[0
08
66
 

on
0'
e6
0 

‘9
16
8 

1L
6'
%)
 

rer
eee

eee
es 

BU
TW
II
SN
 

VW 
O8
FE
LT
 

(C
96

°L
ES

'T
 

00
6'
86
L'
T!
 

To
a 

c
o
 

te
 
e
e
 

C8
Y 

LE
O 

TO
ZL
'O
FS
'T
 

99
0°

 
i
s
t
 

06
0°

S7
8 

\(
Su
oy
 

S
u
o
y
 

‘p
np
ou
r)
 

va
ry
 

C
1
 

SC
OP
 

1/
96
8"
 

SF
F'
8 

G9
E'
RG
O'
T 

28
9 

w
e
e
 

> 
o
k
.
 

se
es
’ 

BI
pP

Ul
 

Y
S
U
 

LE
S 

IG
F 

“a
t'

s 
Ce

r 
T
H
e
 

ag
 

C6
2'

86
3 

RO
LA

PY
 

YI
N 

ur
's
so
g 

Ya
oQ

ug
d 

| 
ci
ec
ir
 

‘s
ee

'e
o 

\2
be
T@
T 

S2
T'

Z9
r 

| 
wo

ut
yY

 
Jo
 

WR
OD

 
48
9A
, 

| 
R
6
3
 

‘
C
O
M
 

T 
T
E
L
 

T
O
U
T
 

E
R
S
 

L
E
P
 

o
n
 

‘
2
0
0
 

e
e
e
e
r
r
e
e
s
 

se
te

 
we
en
 

e
e
e
n
e
e
 

d
S
 

G
O
R
‘
 

S
O
T
 

F
O
L
'
S
6
T
 

O
2
0
°
9
 

C
8
s
z
 

o
F
 

e
e
e
 

e
e
e
 

e
e
e
 

e
e
e
 

ne
e 

ne
e 

V
Y
 

: O
o
T
 

1
g
 

[
9
9
'
0
2
 

F
E
E
'
O
S
T
 

t
e
e
e
e
e
 

S
t
e
e
n
 

m
e
n
e
e
e
e
e
e
 

I
V
Y
[
V
A
G
T
E
)
 

| 
06

2°
C6

0'
S 

O
0
9
F
L
I
 

16
20
81
 

% 
u
s
o
 

|
"
 

So
Lt
eu
RD
 

pa
w 

ur
ed
g 

| 
OZ

ET
IG

 
FE
O'
S 

GE
 

TO
RL

NG
S 

CO
FO

SE
 

MI
TO
PL
TT
 

P ‘s
oL
oz
y 

‘T
es
ny
10
4g
 

S
L
Y
 

C
L
G
’
 

C
S
F
 

L
C
0
'
9
|
/
S
6
8
'
8
6
8
'
S
 

G
E
S
"
 

L
I
S
 

se
en

 
ee

e 
en

 
we

e 
s
e
e
e
e
e
e
e
 

t
e
e
e
w
e
e
 

e
o
u
n
l
 

y
 

“
 

e 
g
]
 

L
 

6
¢
 

C
O
O
 

C
E
S
 

Z
O
R
 

‘
F
O
O
 

C
r
o
’
 

6
0
0
2
 

s
e
e
 

e
e
e
 

e
e
e
 

e
e
e
e
 

e
e
e
 

en
 

e
n
e
e
 

W
I
N
 

[
e
g
 

L
 

UF
cO

r 
F2

9'
02

9 
le
sc
's
or
 

OS
FE
rE
 

 p
ae

po
y 

| 
&
 

CO
T'
RO
F'
S 

T
I
F
 

E
L
E
 

C
L
S
C
L
L
I
P
L
E
L
O
'
T
Q
O
'
Q
 

e
s
 

A
u
e
u
i
e
s
 

ei
 

|
 

O
N
G
 

O
T
 

se
g'

n9
s 

OO
LT

IG
 

Sr
e'
Te
T 

c
e
 

d
a
p
e
m
g
 

m
e
 

6
6
 

a 
Ho
 

e
p
g
g
g
g
i
g
 

e
s
 

m
s
s
n
y
 

l
w
 

F 
F 

F 
F 

| 
+ 

t 
t 

e 
1}
 

G
l
]
.
 

a
 

—_
__

—_
— 

||
 

Oi
 

‘s
ee
r 

|
 

‘g
es
t 

|
 

‘z
es

t 
|
 

‘9
28

1 
Qo

 
—
—
 
|
 

—_
- 

f
x
 

‘s
q.

10
d 

x
y
 

‘s
y.

to
du

iy
 

*
s
a
l
I
z
U
N
o
y
 

fx
) 

—
 

BH
 

‘2
18
T 

‘T
g 

to
qm
oc
eg
 

pe
pu

e 
av
o 

X 
o
n
 

ur
 

po
ro
ys
tB
oy
 

o1
oe

dg
 

pu
v 

uo
T[

Ug
 

Je
al

ig
 

pu
v 

pj
oy
 

jo
 

sy
io
dx
y 

pu
re
 

sz
ro
du
ry
 

94
3 

Jo
 

on
[e
A 

[v
ey

 
po
rv
po
g 

ey
} 

Jo
 

yU
NO

DO
W 

Uy
¥—
"A
 

20° 1SL'S6L £08" 

e
e
e
 

e
e
e
 

e
w
e
 

o
n
[
B
A
 

1
°
9
0
,
 

se
e 

ee
e 

ve
re
ee
ee
et
or
ee
s 

s
o
p
r
y
.
t
y
 

p
o
y
e
r
o
m
m
n
u
e
u
 

6
E
9
'
0
0
T
 

HO
G 

OS
TZ
T 

EZ
9'
6S
T*
LT
 

SL
UO

SH
 

IS
T 

18
96

26
8 

T|
 

S
T
V
 

po
yw

to
un

ug
]—

po
zs

od
xg

y 
oo
np
 

“
O
i
d
 

Y
S
u
y
 

p
u
r
 

y
s
i
j
i
i
g
 

j
o
 

o
n
l
e
a
 

p
e
a
r
p
o
d
 

so
AN
JO
RI
NU
L 

Y
L
 

Po
sI
O 

AA
 

PU
R 

TA
TT
OO
MA
 

JO
 

[v
yI

oO
J,

 

M
9
F
E
E
 
LT 

SLF‘EO9'ST 

e
e
e
 

e
e
e
 

e
e
e
 

60E9EL 6F9'S08 TTFee ess NOISTO AA TO TOOAA JO SAIN{OVT 

NUR] 

poyesemINUEUN 

pUV 

sarR 

A, 

[TUG 

ECL TES CCY‘S23 Hee eee eee eee eee STVLIOW]Y Toyo 79TM | poxtTul TOOM yo 40 *TOOM Jo A1o1so Ff 

—
f
A
M
P
V
J
N
U
V
]
A
Y
 

p
o
s
t
o
 

A
y
 

p
u
r
e
 

T
L
O
T
L
O
O
 

A
L
 

Ce
e 

ee
r 

ee
e 

ee
re

er
ee

re
es

se
ce

es
 

y
I
M
a
t
o
y
}
 

p
e
o
o
u
 

CORRES 
6FS'FTS 

5 
| 

¥ 
-u09 

snqvivddy 
pure 

sarrAy 
o
p
y
t
e
a
d
e
r
y
 

"‘L28T 
| 

‘9L8T 
‘sopryay 

[edriouug 

¢ SE29E 
FET 

FEESFES 
LIGOPLOLZIZ 

L
S
O
8
S
e
 

“TIATIG 
JO 

[VIO, 

H
e
o
 
o
T
 

G
L
P
 
"
S
s
 

O
L
 
‘
n
e
 

oo 
‘
O
T
9
G
0
8
 

eee 
e
e
o
r
c
e
s
e
s
e
e
e
 
s
o
u
l
 
M
O
D
 
y
O
 

H
E
L
G
E
 

L
E
P
 
B
L
E
 

I
Z
6
'
C
L
 
O
N
S
 
F
I
L
O
?
 

v
e
e
s
e
r
c
v
c
c
e
s
e
s
e
s
e
s
 
s
0
q
4
Q
 

p
e
q
r
u
 

}
 

(
M
y
t
e
 

{
 

l
e
p
e
r
 T
p
 

O
R
E
O
 

edo 
c
e
e
c
e
d
r
e
s
s
e
c
e
e
s
e
s
e
s
s
o
r
e
s
 

[
i
z
t
a
g
 

FSS'LS 
=
 
[S6F'SLT 

[rL9'sse's 
LT6'080'E S

P
U
 
*
 M
 
¥ 

“(Trzeag: 
ydoo 

-Xo) 
B
O
l
L
I
e
U
T
Y
 
Y
N
O
G
 

‘Or I
X
O
P
Y
 

omss 
§=6j~ws's =

 
(Gas‘6 

=
 
igsaer 

of 
OLLOULY qHON 

Y
U
N
G
 

O
C
U
 
F
L
 

N
O
E
 
F
R
 

Z
L
S
'
 
L
e
 

Z
a
 0
°
S
T
 

p
a
t
t
i
e
 
e
e
e
 

ren N
p
R
a
y
s
n
y
 

wee 
9
2
9
1
6
 

2
6
2
6
 

lee ame. 
p
o
s
e
e
q
s
e
a
n
a
w
a
n
s
t
a
a
e
r
 

e
s
d
 veces 

u
v
d
e
 
p
r
 

CQO 
LEO TISGL'OFS 

TIZLP 
ZL0°9T 

\
A
n
o
x
t
 S
u
o
p
 
‘pupour) 

v
a
r
y
 

EFISTSPL 
FEL B

G
G
 S
O
L
E
 T
L
 

S02! e
e
 

te 
S
a
r
 

7
 ae 

vIpUuy 
qsyuag 

C6} ‘
9
 

S
e
l
e
 

ISLP'T 
OLO'FL 

woUIFY 
T
H
N
O
G
 UL'ssogysiylig, 

66916 
OLS F

F
 

($06 ror 
(tees 

=
”
 

O
L
E
H
 
j
o
 qsvog 

380 A
A
 

L
2
2
7
 O
L
 

0
9
g
 
‘
e
T
 

9
6
S
 
F
O
L
 

6
2
3
1
S
 

|e t
e
e
e
e
e
w
e
e
e
e
e
e
s
 

eveceee 
q
d
 k
5
°
 

0
0
9
°
¢
 C
T
 

£
9
9
 

c
o
'
s
 

O
O
T
'
 
F
 

e
e
s
e
c
c
e
o
s
e
c
e
 
e
e
c
e
c
c
c
c
c
c
c
e
s
e
 
V
T
 

O0T 
LA 

n
e
s
e
 

C
O
L
E
 

ceoreeeeeneerenseees MTBIGIE) 

OBSESSTOOSFELLT 
|8FL'9 

GPR“ 
seeeese® 

SOLTBUE) 
P
U
T
 a
r
d
g
 

696 
IT 

9688s 
628°C sl 

|
 «6FEes 

Raropr y
y
 1
 ‘so10Zy* pesuj1og 

P
L
S
°
2
9
2
 

6
I
6
'
E
E
S
"
 

C
6
0
 
‘
1
e
e
'
T
 
Q
z
R
 
‘
O
F
S
'
T
 

eooee 
e
o
v
e
c
e
 

s
r
e
s
e
e
e
 

o
y
 o
U
v
A
T
 

6FS‘0G 
«= ZPL‘OGI 

(GIT'%L 
(62e'cr 

f
o
s
.
 

U
M
d
i
p
g
 

S
O
L
I
S
 

S
L
P
S
 

|£96'S8 
e
r
 
e
e
 
e
e
e
 

0c9'F9 
=
 FZOGBOGL 

(8eeZ 
J
O
T
 O9G'2ER Se 

o
n
h
e
e
r
a
b
e
s
s
a
e
\
v
e
r
 

a
e
?
 
e
e
 

eee 
ZSL 

0
0
 

S
E
S
‘
O
C
T
 

|retteeeeeeeenereeneesserees 
T
O
D
A
S
 

OFS 
_
 

+ 
'9¢ 

ereieeeeseeseeoeereeserees 
miggnaT 

F 
F 

F 
F 

—
 

—
_
_
 

“L
28
1 

‘9
Z8
T 

“L
Z8

T 
“9
Z8
T 

| 

‘s
q1
0d
xn
y 

|
 

‘s
qt
od
my
 

‘S
OL
IZ
UN
OD
 

‘U
DA
TI
G 

o
o
 

| 

‘Q
I8

T 
jo
 

po
rs

od
 

>
 

ur
pt

ro
ds

aa
10

9 
eq
} 

y
y
 

po
an

du
to

o 

S
I
S
 
F
¢
9
 

O
1
6
'
6
S
9
 

T
I
T
I
T
T
T
T
 

e
e
 
e
e
e
 

e
e
e
 

e
e
e
 

e
e
r
 

e
e
r
 

e
e
e
 
[
e
q
]
,
 

©
 

C
O
E
O
T
E
 

z
e
6
0
T
E
 

Fete 
e eee 

e ee 
eereereereeeeerees 

s
o
L
t
q
u
n
o
y
 
1
0
1
3
0
 

6
6
8
'
F
E
T
 

F
O
S
S
F
E
L
 

R
O
O
 

e
e
e
 

e
e
e
 

H
H
T
 
e
e
 

e
e
e
 

w
r
p
e
r
y
s
n
y
 

1
0
2
2
 

1
6
9
'
S
 

p
e
h
e
o
c
k
a
c
h
i
e
s
n
e
n
e
e
e
g
s
a
a
p
a
n
s
 
s
o
e
 n
n
e
 v
e
r
e
,
 
O
n
G
h
>
 
C
a
i
 
a
a
E
a
e
 

R
6
E
C
6
 

6
E
8
'
C
L
 

D
e
e
 

r
e
 
e
e
 

e
e
e
 

ee 
e
e
 
e
e
 

y
s
t
q
u
g
 

F
S
E
‘
C
H
 

O
F
 
L
C
F
 

Co 
e
r
e
c
c
c
c
e
c
c
e
c
s
e
e
s
e
e
s
 

v
o
L
l
o
u
r
y
 

9
.
1
0
 N
 
y
s
t
y
i
i
g
 

v
o
Z
T
L
 

Z
o
0
'
2
9
 

F
R
R
 

e
e
e
 
e
e
e
 

O
e
 
e
e
e
 

E
E
 
H
E
H
E
 

O
H
O
 
H
E
H
 

OH 
8
0
4
8
4
 

poyra ON 
o
g
 
—
r
e
d
e
g
 

uryy 
a0q30 

Areu01z"4g 

o
e
c
L
o
L
T
 
|
 COS F

E
L
T
 

[oc 
seangorjnury_ 

AIG 
Jo 

[(eIO], 

F
E
F
 
C
L
S
 

C
/
0
'
E
 
I
T
 

Peewee 
tere 

ar 
e
e
r
e
r
e
e
e
e
e
n
e
e
e
e
e
e
s
 

1
e
q
O
L
 

C
E
S
‘
E
C
T
 

T
Z
U
 

e
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
g
U
N
n
o
“
;
 

1
9
T
I
O
 

96L' LZ 
CL9°CF 

SO4NIG 
p
o
u
 

OF --STeuezVPY 
10q40 

3? 
ALIS 

JO 
‘ovjnuvyy--(‘uo, )

-
-
"
s
a
j
o
u
n
u
r
y
y
 
AIS 

F F 
—
—
—
—
_
 

“L
L8

T 
“O
81
 

‘soporyay 
p
e
d
i
u
r
g
 

S
l
 

| 

DOSELSEOS 

C
I
6
'
0
9
%
 

OS
M 

LI
TT

 
IS

S 
FZ
S'
E|
8E
8'
T9
0'
T 

C
O
L
 

TL
E 

F
 

oe 

ssreeeeesee-pTO) JO [UHL 

‘
s
o
L
g
u
n
o
s
 

1
9
q
I
O
 

M
a
a
t
 

c
t
.
 

p
e
a
 

| 

(i
zM

ag
y 

8P2 ASTSOT 
G
E
L
 GIST OFL9LTET 

e
n
 

a
 

(
a
 

e
e
e
 

|
 

‘ 
j 

‘ 
~
 

. 

i
4
0
8
 

6
9
8
 

L
O
 

9
6
6
 

| sv 
angsondaen 

|G! 8 “CGl 

- 

net 

eeecenane 

| 

La 

ROOTES 

ISLE 

19% 

CFE 

GSE 

} 

| 

[Isler 

lost’ 

G86 

198S'0Z6 

 (StZ‘6Ss'T 

sompuy 

"M 

® 

“(jrzZnag 

ydeo 

y 

|*x9) 

WLLIOULY 

YING 

‘oorxePT 

000'AS 

000°08 

ona 

Fi 

cee 

“wopeury: 

THON 

qsipig. 

“* 

1000°OT 

ss 
jsePEeO'a 

fee! 

9o6 

- 
oa 

3% 

 UIpRaypsny 

ost 

0081S 

CLP 

285 

IILFS 

121" 

pce 

peneocheseds 

under 

a 

| 

¥ 

PES‘9ORT 

ISTO‘60R 

(Sa0y 

SuaoPT 

‘pnpom) 

vurygyg 

ETS609 

|TLL°9IS 

(062 

986 

see 

686 

3.34 

meee 

BPUl 

FEHU 

|| 

OPO 

PSP 

(000086 

1aa6'99 

is 
RL6LE 

(POMP 

Y 
WQNOg 

Ur 
‘sso 

Pysijug 

€I¢ss 

‘S8orl 

SG'OSL 

| LIS*StT 

Uc’ 

WOLF 

jo 

ysuop 

WM 

1ZO°S6S‘T 

ISS‘SFLT.2S0°SIS 

|PPL'99G 

[ 

* 
3d 
Ap 

GSS'ESS 

OFL 

TIGL 

=8St's 

ihe. 

Pots 

a 

wae 

eee 

Zc 

[22'SF 

ous 

ZI 

WIRE 

eee 

OCR TES 00F 6FS'EL 08 1 fie soLUUBD) puL aredg 

ry 

1B 

SEI9NE'S 

COSFSS 

[ISS 

FRE 

|PMOpETy 

FY 
‘sorozy 

‘pusny10g 

F
O
S
 
L
E
L
 
‘
9
 9
9
S
'
S
8
 
U
F
 
0
0
8
S
Z
8
 

P
2
0
'
2
 
o
r
 

Birneteseess 
eeesennehOeuns 

o
o
u
n
g
y
 

6
9
¢
°
 
R
e
 

c
o
g
’
¢
 

s
8
9
'
s
e
s
 

g
O
G
 
‘
9
9
6
'
T
 

e
e
e
 
e
e
e
 e
e
e
 
c
e
c
e
 e
e
e
 eee 

w
u
i
d
s
p
e
q
 

L
O
E
'
S
S
 

L
1
a
‘
o
l
F
 

9
n
0
'
e
 e
?
 

e
 
‘
a
l
 

Cee 
eee 

e
e
e
r
e
c
e
e
c
e
e
n
e
s
e
e
e
s
 

p
u
r
l
p
o
H
 

CSP ‘SHE'S GOS T
E
S
S
 660 

ocr 
PIT'SOL 
p
C
 

A
e
u
8
¢
)
 

o
o
 C
L
O
T
 

0
0
6
"
 6
&
3
 

(
0
o
s
"
 1¢
 

O
O
L
‘
T
 

p
e
e
s
 e
e
s
e
h
i
e
i
h
 
o
>
 

ae 
Seon 

669 
e
e
 

e
e
 

v
I
S
s
n
y
y
 

Pa 
ne 

e
f
 

g | 

“LL8T ‘928T | “228T 9Z8T | 

‘sq.10dxq7 

‘squodmy 

*sOLIZUNOH 

‘aon 

| 

gg 

eound J 

- ee 

eee eee eee eee eee ee eee eee 

on 

SO
F'

6S
 

£6
0°

8T
 

C
6
6
 

c
g
 

9
8
1
L
'
L
9
 

e
e
e
 

e
e
e
 

e
e
e
 

C
e
C
e
 

e
r
r
r
 

re
 

A
u
v
u
t
e
s
y
 

O
T
—
s
[
e
u
 

-O
YV

]T
 

Io
qj

o 
pu
ew
 

yI
G 

Jo
 

sa
in
jg
ou
sy
nu
yp
y 

ELL°98E 962'62S PRR e ee ewe meee eee ee eee eee FEqOF, 

CEL6SL 

LOS 

LET 

TOO 

ee 

eee 

eee 

ee 

SOLIQUNOLZ 

12430 

O
Z
S
‘
O
F
 

C
9
6
0
8
 

e
e
n
 

e emer 
eee 

nen 
eee 

e
e
e
e
e
s
e
n
s
 

8
0
4
0
1
9
 
p
e
g
 

6S0'ZST V89'868 FARR Ree mee Hee eee eee eeeee oouR.y ORV EF 122 6 Ree ee ee ee 

6LO'LS 

LFFC6T PEO 
IS 

F 

“LL8T 

+ £unutesy oF —(sowry Wig Sur 

pn
po
ut
) 

A[
uo

 
XL

Ig
 

Jo
 

So
PH
AY
 

J0
99
0 

99°28 

FS9'T0G 

GFL TS F 
‘9L8T 

| 

“* 

SOLIQUNO/ 

19qIQO—Spury 

[eV 

| 

jo 

suoqqiy—(Cuog)—soinqouynuvyy 

ATS 

| | 

e
e
 

e
e
 ‘s

op
 

MA
Y 

[e
di
ou
g —

—
$
—
$
—
—
 



1@ wre err 

ee ete ee 

- ~~ 

= 

mag oe 
—_— 

= 

ri 

, 
. 
: 

TL, cc tt eal ai _—_—_ 

i4 THE ECONOMIST. [ Jan, 12, 1878. 

. “rT . yr ~ y Yr * r 

CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE.) 

aes PRIVATE — Ser 4 EN GLISH # OINT STOCK BANKS. 

| ! 

AVERAGE CIRCULATIOY, AveRaGE CIRCUZATION. 
BANK. BANK OR BANKING COMPANY. | 

--Week En ling —_—-- | pence Wane Ending —_—_} 
Dee. 1. | Dec. 8. | Dec. 15.) Dec, 22.) Dec. 29. | Dec. 1. | Dec. 8. |Dec, 15.) Dee. 2'.| Dee. 29. 

£ £ | € £ £ £ £ | £ £ 
1 Ashford Bank....... erccesccesecocccesseses| 9,654 9,865; 9,824, 9,901 9,353 1 Bank of Syeeeaeringe soeeeeceeresseeres) 11,087; 10,869, 10,102; 10,135, 10,146 
2 Aylesbury Old Bank.........-00+0-00008) 18,290} 20,394; 19,251| 18,721] 18,390 B Bere ccncsccescnccccessorcensssccnssnveness| «SEO «=F RID 7,580| 7,721) 7,966 
3 taldock and Biggleswade Bank «| 17,266) 17,233} 16,908 | 16,982} 16,586 B Bradford.......cccccccoccccccccecsccssssovecss.| 47,329} 47,550! 47,580] 48,346! 47,877 
4 Barnstaple BORE cccccccecscnsccccsccees}| BSUS 3,404) 3,628) 3,795 3,967 | 4 Bank of Whitehaven, Limited.. a ee 22/734 | 22,186} 22,765) 22,198 
5 Bedford Bank ow Soncouscenenrecnees 27,102! 27,675| 28,922) 27,442| 28,032 5 Bradford Commercial...........0-0..--+-.| 1#,035|) 19,500) 18,888] 19,350, 19,859 
é Bicester and Oxfordshire Bank......) 14,065! 13,673! 13,340) 12,846] 13,003 6 Burton.Uttoxeter, & Ashbourn ‘Union| 40,733; 4!,198] 40,691 42.231 | 45,175 
7 Boston Bank  ..........cccsssscssessovesees| 54,279) 62,285 | 52,266) 61.833] 50,531 7 Chesterfield and North Depa. 10,461/ 9877) 9,493) 8,693) 8,515 
8 Broseley and Bridgnorth ORE ae 10,374; 11,185] 10,839] 11,212] 11,203 8 Cumberland Union... eaitea dates 31,560} 32,810) 33.207} 32,951) 33,764 
9 Buckingham Bank ........ crseeeevee | 16,205) 16,6 0) 16,459) 16,681) 15,746 9 Coventry and W arwickehire ea 6) 12,120] 12,610 14,076 | 15,037 

10 Bury and Suffolk Bank ..... scessseeee! 34,272) 34,2'2) 34,020) 34,567 34,167 | 10 Coventry Union ......-. a ee 13,065} 13,004) 13,932! 14,245) 14,945 
11 Banbury Bank ........ trreceesseeorees | 19,888) 19,737) 19,454) 20,000 18,985 4 County Of Gloucester.....o.c..cescosce- 75,793) 81,87) 73,635 79,535 | 78,360 
13 Banbary Old Bank .c......cccesss | 17,458 17,948! 18,231 17.916 17,439 12 Carlisle and Vumberland ..........s0e8 2*,341 23,631 | 23,353 23,094. 23,085 

13 Bedfordshire Leigtton Buzzard Bk 30,746 30,151 30,055 29,465} 28,563 | 13 Carlisle City and District....... inal 15,928! 19,465) 20,036) 20,225! 90,039 
14 Brecon Old Bank ....cccccccorcssssove- | 37,257; 26,734) 25.253! 95,802) 25.309 14 County of Stafford ..e.cccce-soreoses-seee- 7,095 7.25 €,731 6,683 . 7,376 
15 Brighton Union Bank ...ccssscsecese | 20,537! 21,349| 20,970 21,417) 21,343 | 15 Derby and Derbyshire ..........s00- 19,16 | 895 | 17,204) 17; 954 18,328 
i$ Burlington and Driffield Bank . 12,132; 31.525 10,824) 13,12) 11,100 16 Dariington District Joint Sto ek ey 25,036! 25,465 25,185} 25.220' 23,243 
17 Bury Saint Edmunds Bank ....... 2,256 2,058 1,945 1,947! 2,045 | 17 Gloucestershiressccsesss-csesessecserseees| L34ybi4| 132,257 | 127,991) 125,956 133,286 
18 Cambridge Bank ....-...ecsessesees 12,032) 12,362| 12,505) 14,496) 15.179 | 18 Halifax Joint Stock cscsccseeeecseree| 19001! 18,555) 17,765| 19182 18,008 
19 Cambridge @ Cambridgeshire Bank) 44,390) 43,147) 42,353 42,901) 42,432 | 19 Huddersfield oacecoeesnzann,| | 35881) 35,257| 331933 35,159 36.25 
20 Canrerbury Bank ....cccscss-crersceees,, 16,905) 16,707 | 16,400} 16,084, 16,895 | 20 Halll......cceccoccccocccecce.cccseseocoecceeeecee | 30,053) 29.405) 99,375 27.37 27.383 
31 Colchester Bank.....sscseresseseeeres| 10,513 10,624! 10, 490} 10,945| 10,482 } 2) Halifax Commercial ...s.ccc+ sssece-es.| 23:175| 13,195| 12,991! 13'162 | 12/939 
22 Colchester and Eesex Bank .........| 22,959) 23.083) 24.230) 25 1146 | 25,024 | 22 Halifax and Huddersfield Union.,....| 27:305| 26,516 25,507| 25.948 25.91 
23 Cornish Bonk, Truro ....cccesse0s000--| 25,701} 25,553) 24,439) 93, rod 25,038 | 23 Knaresborough @ and Claro...ccco0- | 279360) 36,713) 26,049! 25,833 23,595 
24 (ity Bank, Exeter ....... 11,384) 11 261 | 11,395 | 11,816] 12,371 | 24 Lancaster ceccssssscssecsesecceccececseceee ©9392! 56,232] 64716] 53568 52,686 
25 Craven Bank, Settle ...... 71,190) 70,967! 71,230) 69,857; 63,331 | 25 Leicestersh ré scccccccccssssecsesseseaseeee.| O1s131| 62,753] 63,503! 64368 61,303 
26 Derby Bank (Samuel Smith & Co,). 24,334) 23.479 | 23.046 | 23,956) 24,745 26 Lincoln and Lindsey. vesssesseseecescesees| 46:023| 49,493! 51,705! 51,319 60,400 
27 Devizes and Wiltshire Bank seeeencer| 3,904 3,800 | 775) 3,834 3,767 1 27 Leamington Priors & Warwicks!: ire.) 11,7>4) 11, ‘870 | 11,461 | 11,409 12.286 
23 Darlington Bank ....ssserseseseee| 83,664 85,162) 84.985) 52,477! 81,677 28 Ludlow and Tenbury.......00 .-..c00 5397 | 3,395| 8,742) 8.650) 8,603 
29 Devonport Bank ....... : | 5,035 4,359 4,535 6,211 5,754 | 29 Moore & Robinson s Nottinghamshire 34,189 | 36,483! 32,63] 33.788 36.213 
30 Dorchester Old Bank ...... .| 35,193) 34,850) 33,736) 34,09: | Sh 769 | 30 Nottingham and Nottingh«msbire ...) 27,744! 27,089) 26,509| 24.590! 98,395 
31 East Cornwall Bank, Liskeard....... 52,757) 81,948) 51,355) 77,708) 75,187 | 31 Northamptonshire Union Bank ......| 573%) 57,487! 66,199! 55.761. 55,083 
32 East Riding Bauk, Beverley ......... 52054) 40,854) 45,755) 46,197) 45°41 | 32 Norinampton=hire .....cecseseeeee | 17:661) 18,115! 17,316! 13.061! 17,586 
33 Essex and a s Stortford Bank) 35.325, 35,432. 33.905) 33.904| 32,835 | 33 North and South Wales...... 59,241) 57,959} 57.365| 57.326 85,607 
34 Exeter Bank . Ue eee neneeeenreeeeeees| 14.587 14,596 11,623 14,9314 15,659 #4 Parcs’ Leicestershire ....... — 44,122 | 49,375 44,332 | 48.386 48.414 

35 Farntiam Bank ..c..cco.ccocoscccsosee 6.796; 6,624) 6414] 5,949) 5.733 | 85 Sheffield ...-cose-see secescereee| 25510 | 289:549! 99.452) gulaGl! 35,026 
36 Faversh m Bank coccccscoccsoscssesesese! 4,901 5,061 1,977 4,990) 4,529 | 36 stamford, Spak ling, and Boston ......| 51302] §0,17 5| 49,035! 49.065: 47,370 
37 Go ialming Bank ...ccccccsccscccsessoees 6,753 5,621 6.509} 5,663 5,744 7 Stuckey's Bristol «and Somersetshir. | 297,126 | 295,632 | 991,676) 990.130 989,539 

en 9,577 9,720 9.928) 10,453] 10,565 | 39 Stourbridge and Kidderminster ....../ 42,224 2,565) 42,084) 41,340 41,560 
39 Grantham Bank......cccccesecseseses eeeee) 16,120) 15,938) 16,117) 36,478] 16,342 39 Sheftield and Hallamshire............... | 20,9 6 | 20,690} 20,717) 21,049 22,397 
40. Hull and Kingston-upon-Hull Bank! 17,249) 17,207! 17,810) 17,032! 16,317 40 Sheffield & Kotherham Joint Stock... 42,123) 42,615 | 43,059| 43,343 44,208 
41 Huntingdon Town & County Bank.) 22,435 22,393) 21,870) 21,204) 25225 | 41 Swaledale and Wensleydaie.......... “I 52,615| 51,008 50,345) 45,651) 46.356 
ES ee 4,383 4,4 ° 4,555 4,320 | 4,106 42 Wolverhampton and 8. affordshire.... 13, “15 14,179 13.973) 15,257] 15,0 6 
43 Hertfordshire, Hitchin Bank.........) 2748 27,507 27.622) 27,017) 26,592 | 43 Waketield and Barnsley Union ...... 2415!) 13,9383, 14,124) 13,862] 13,232 
41 Ipswich Bank.............00. ———— coves} 27,035 17,292 16,918) 16,571) 16,622 44 Whitehaven Joint Stock . 26,46) 25,443 24,557! 24,344 24,776 
45 Ipswich & Needham Market Bank.) 92.152 42,322 43.130 43,457) 42-479 | 45 Wes: of Engind & sth. W ales District #963 _ 65,400) 65,375 | 65,969] 66,017 
46 Tee BROEE cecocosccathvccsonsovccsveneve 15,670; 15,549 14,852 14,485 | 14,199 46 Wilts and Dorset.....cccccccscccssseeses 74,04l |) 74,134) Th772 | 74,361) 74,201 
7 Kington and Radnorshire Bank ...| 21.584) 21,417) 20,623) 15,341/ 17-489 | 47 Weg, Riding Union...0sccsscosscesseeee, 335151) 31,335) 30,975| $2,635] 32,308 

48 Knaresborough Old Bank ...........| 0.371) 20,010 19,734, 18,843) 17, 65 | 49 Whitchurch and Ellesmere ........... $215! 4152) 4,395) 4,143] 4,038 
49 Kendal Bank ....00.....0..00000 gueesdieoed | 39.600) 38,955 38,605) 39,309) 33350 | 49 Worcester City and County, Limite aie 1420) L711) 3,578] 2,405 
eRe | a36 S30) 922,824 216.770 | 112.445) 111809 | 59 York Union Banking seccssescse sees, 69,917) 69,863] 67,795) 68,771| 66,880 

51 Teeds Union Rank.. csserseesecees.| 96,108) 33,640 34,617 | 33,779 85,902 51 York City and County ..........s000., 95,386) 91,190] 88,295) 87,931] 87,506 
6z Leicester BAK sescseccccseccsecceeeee] 27138 26614! 26,433) 26,349) 25-229 | 50 Yorkshire ccsceescosssorerncceccerce,,, 117,868} 109, 513) 108000 110,741] 111,140 
53 Lewes Old Bank ........00 vecsseeseveee] 18,876) 17,958) 17,716| 17,864] 17.588 eames ihinernantealh von 
BA Lincoin Bank ...s0-csessseeseeees sorseees) 924932) 90,955) 89,225 | 88,564) 85,454 Total .eoee-ssesssessserssseesssseseeneeeee:/2)164,221 2,142, 194 2,108,855 2,118,659]2,115,966 
55 Liandovery and Liandilo Bank......) 20,896 19,417) 18,985) 17,771 | | 17 0 | 
56. Loughborongh Bank,.....cccccccsssseees) 79197 7,252 7.156) 7,055] 6775 | —— ence seen ————— — 
57 Lymington Bank . 2,096 2,156 2.100 2.,01v | 2,076 * Estimated. 
68 Lynn Regis and Lincolnshire Bank 26.635 | 26,720) 2,786) 24,366 25,477 — 
59 Lynn Regis and Norfolk Bank ...... 8,576 5,933 8,853 8 208 7,670 
GO Macclesfield Bank ..s.cc.coscscsecse-e.| _ 1980 8,505 8,324 8,490 6,386 
61 Miners’ Bank .....0sc0errersersersereeees) 212520) 12055 12,619) 13,316 123,533 
62 Monmouth Old Bank s.corressweoe 1078) ty cee) i anes The subjoined returns show the averago note circulation of the 
63 Newark Bank........eseess. econcese ve wie 2,306 13,509 nfs : : : ; ot aces ant Gees ek $5,429 33,021, 32'08| give6 31,571 Scotch and Irish banks of issue during the four weeks ended Nov. 24, 

G5 Newbury Bank ..s.sesecrecsesressseeseens 2206 | Sst) Bnet) aes2| fae 1877 :— 
63 Newmarket Bank ..........00..2000 ae vA “596 12,857/ 12,888 120 AN 
67 Norwich and Norfolk Bank ......... 80,870 80,973 79,743) 80,832 83,792 SCOTCH 8B ES. 
63 Naval Bank, Plymouth ............/ 20176 22,027) 21,195) 20,7 0 20,209 = . " ee — 
69 New Sarum Bank .....c..cccesseeeeseees 3.082) 3,017 3,044) 3,237 _ 3,637 ' 

70 Nottingham Bank.....c.cccccscssssses.-) SU: O47 31,180 29,907 | $0,656 30,226 Author- Average Average 
71 Oswestry Bank ....cc.cccccsscccsrsesevess] 79757 7,620 7,161| 6,894 7,162 oon f 
72 Oxford Old Bank ..rcecerercescseeseres| 26,999! 26,969 26.446 | 27,935 29,180 | BANK, ised Circu- Amount 0 
73 Old Bank, Tonbridge ....... cvceereeen! 12,056, 14293) 42,160) 12,050 11,503 Issue. | lation. Coin held. 
74 Oxfordshire Witney Bank.......... "| 6,362; G07) 6,092) 5,592 4,953 | 
75 Pease’s Old Bank, Hull .......... oo. | 47,644) 47,424) 47,707) 48,522 48,590 ro 
76 Penzance tank ...... (nibtinieiommntmuentiaiii | oa sre 6,626 6,547 eer | £ £ | £ 
-- ‘ S : Co. 8.907 | 4 3745 3,825 Y.057 | _ 

73 - i - BarBiee ve, Bland & ) 24,219!) 23,333 ed 6 seas 24,668 | Bank of Scotland, Edinburgh .....ccccccocssssssssrseses..., 343,418 784,806 | 576,250 
79 Mictinond Battk....coccc<e soreseee) 6,933] 6,590 6,291 6.524 6,083 | Royal Bank of Scotland, Edinburgh ..ecocesccecessseee) 216,451 $16,524 723,322 
80 Royston Bank........ 7.554) 7,806 7.620 7.126 7,087 | British Linen Company, Edinburgh .....c.cccce...-es000, 435,024 | 615,810 | 257,070 
a! te Mi ae | 7,552} 7,465 7.509 7.459 8,230 | C mmercial Bank of Scotiand, a veudn wesbe 374,330 838,207 619,793 
82 Saffron Walden & North esas | Bk..| 1*,584! 15,595 a: 715) 17.461 17,199 | National Bank ot Scotland, Edinburgh . pubnesenvoumennael 297,024 634 295 479,665 

ees SSS 3,7 40 3,622 3,485 342 | Union Bank of Scotland, Edinburgh ....1.+..ce-sseee 451,346 877,839 657,152 
4 Scarborough Old Bank seccccsce| 24765 2KOBL) 99'35  92'535 21.S¥7 | Aberdeen Town and County Banking Co. Aberdeen! 76,133 | 253,.81 | 212,201 
Q5 Shrewsbury O84 Bank cesses a 20774 20,703! 90.554] 19,885) 2us547 North of Scotland Banking Company, Aberdeen.. 154,319 395,754 | 271,103 
6 Sitteebourne and Milton Bank ...| i 665 | 1.634 1.252 1.599 1,556 Clydesdale Banking Company, Glasgow ............... 274,321 607,539 419,002 
7 Southam, ton Town & County Bk.. 7.65! 7$lU) 7.173) 7,088 6,853 | City of Glasgow Bank, Gasgow ..........cccccccccscceee 72,921 €93.487 | 671,618 
S Stamford and Rutlend Bank........| 10,525 | eel 11.375! 10,927 ay Caledo: ian Baking Company, laverness. peseese enconees 53,434 138,177 ¥8,905 

“~ Shrews y : "20 ak! 6,805 | 16,519 5.102 5.309 a 1,765 ee 

S ee be ee eee! ees] “cas| ‘eee! G00 CAE tune covessnnssesonsessansessecncscosee] SVORST1 | OTERTIO | 4,886,206 
Y! Thornbury Bank  .....ccscssssscseeseess: | 6,630 | 6,323 6.0065 | 8,960 6,201 a a L 
v2 Tiverton and Devonshire Bank...... 5,126 | mies 5, a 5,525 watt 
3 Thrapston and Kettering Bank......| 10,067 ye) = 8,871) 8,598 > 

o4 Tring and Chesham Bank ............ | 10,897 10,531 } 10,868] 10,578 10,530 IRISH BANKS. 
¥5 Towcester Old Bank....ccccccccesesceees 4,690 4,765 4553) 6,201 di 42 eet a 
96 Union Bank, Cornwall...) 4,343 — 4044 | 4.949 oo 
97 Uxbridge Old Bank ..... d 5 - 6,10 4,782 ve 
98 Wallinetord OE ecnccateitallitieidl So0s 3,322| 3.510) 3.423. 3,367 Author- Average | Average 
v9 Warwick and Warwickshire Bank} 20,243) 20,102) 19,9147 | 20,087, 20,518 BANK. ised Cireu- |Amount of 

100 Wellington Somerset Bank ........./ 3,276) 3242) 3,023) 3,071 2.586 ion. (Coin held 1OL West Riding Bank ...ccocccccssceses: 4“ 997 | 42.444) 41,297 | 40,355 41,210 | Issue. = lation. (Coin held. 
102 Whitby Old Bank........ccccccccsescsees BETS] BRAT | UB ARO) STR fcc oo 
1 3 Winchester, Alresford, & Alton Bk.. = 7,740) 7910) 7,877 7,551 { 
104 Weymonth Old Bank ........cc-csceces 10318 10,714) 10,957| 10,755 10,716 £ £ £ 
1035 Wisbech and Lincolnshire Bank ...| 34,065| 33,0 3) $2,429 | 31,154 31,350 | Bank of Ireland .scoce..sosorsessssssssecsssencesesersessesereee! 9,738,428 | 3,342,175 | 558,026 
196 Wiveliscombe Bank seeersnneeennsese| 1,794 2,082; 2,026} = 2,125 1,531 | Prov ncial Bank of Ireland Locsstnconcccscescctinnsenienenedt EEE 950,678 374,495 
107 Worcester Old Bank.....cecereseseees| 39,183) 40,060) $8,303/ 39,103 39.579 | Belfast Banking Company......c...-.000- 281,611 540,957 | 366,116 
igs Yarmouth and Suffolk Bank ........., 39,836 40.335/ 43,532/ 54,330 50,316 | Northern Banking Company..........0000 243,440 561,120 | 444,900 
19 Yarmouth, Norfolk, & Safolk Bk.| 9,980 10,359! 16,306| 14,529 14.158 | Ulster Banking Company .occcocseecscovccccecsesic.sceevess|  SLAIGOTO 881,392 736,521 BNO Werks RGD cnccresssescesssssse~sensesesnes $4,769 | 41,961 | 38,418 35,673 | 35,050 | National Bamk ...........csssosees cosssessecsssssssscseseseees 852,269 | 1,642 1,612,225, 1,107,471 

Total ..ceececeoeeasesevensresesesssenenees!2,361 ,945)2,333,999.2,296,323/2,298,983 2,297,954 Total s.ccccccossssecesesessensessvettecseeneseseeseenses| 6368404 | 7,918,550 | 3,567,529 
semen 
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‘COMMERCIAL AND MISCELLANEOUS NEWS. 
eee 

, The following declaration, signed by Count Andrassy and the British 

Awbassador at Vienna, dated 26th November, is printed in the Lonion 

Gazette of December 11 :—“ The duration of the treaty of commerce 

concluded between Great Britain and Austria-Hungary on the Sth 
December, 1876, shall be prolonged indefinitely, with the reservation 

| that both the contracting parties are a: all times entitled to denounce 

the same. In case one of the two contracting parties should notify its 

| intention to put an end to the operation of this treaty it shall remain ia 

| force for the term of one year from the date upon whic the notice shall 
have been given.” 

The “Galizisiche Bank fiir Handel und Indusirie,” in Cracow, 
remarks on the subject of the probable exports of sugar from Russia 
during the present season, as follows:—*“ For 1876-77, we take the pro- 
duction at the generally received estimate of 250,000 tons, which not 
only sufficed to cover the home demand, rendering importations of 
foreign sugar unnecessary, but also gave the impulse to the considerable 
exports, which bozame possi!le after the granting of the drawback, ana 
which reached nearly 500,000 pud, or about 8,030 tons, before the Ist 
January, 1877, and over 3,000,000 pud, or 50,140 tons from Ist 
January to the Ist July, 1877. In these figures are included the ro- 
exported surplus stocks of previous importations, estimated at about 
1,000,000 a or 16,666 tons, so that the export of home-grown sugar 
amounted to about 42,000 tons. Asno stocks were left at the beginning 
of the present crop, it would thus appear that about 208,000 tons of last 
| year’s crop were used for Russian consumption, which seems to be quite 
| correct, since with a smaller production there were always importations. 
In the whole of Russia and Russian-Poland, with a few solitary excep- 
tions, the crop of roots has been unusually bad. In many parts barely 
half as much has been obtained as last year, and all the most compo- 
tent judges agree, that the whole crop is about one-third less. But 
inasmuch as the roots are ricber in saccharine contents, the deticiency 
in this, against last, season’s production of suyar is estimated at only 
20 to 25 per cent., which would bring the crop cf 1877-78 up to about 

| 187,500 to 200,000 tons. Independently of any interruption of the 
| goods traffic on the Russian railways, it is impossiile to count upon the 
export of sugar from Russia this season. Only a few frontier establish- 
men's, for whom it may be easier to transport their sugar to foreign 
parts than to the interior of Russia or to the large Russian refineries, 

‘ might atiempt sales for export at the present low prices. 

| 
| 

| 

| 

| The Halifax Chamber of Commercs has issued the follow’ng trade 
report for December : —-Wool—The termination of the French crisis, and 
the military success of the Russians, which seemed to open a door for 

' mediation, and the settlement of the Eastern Question, unitedly acted 
upon the market, and led to insrea ed buying. A small advance was 
the consequence, and increased firmness in the country; but as the 

|| Gifficulties surrounding the Eastern Question did not clear away, the 
|! tittle spurt in trade quieted down, the general langour returned, and 
|| prices setiled down to the previous level, with a very slack demand. 
| Super wools may be ina slight degree in more demand. Yarn—The 

influences noted above acted equally in the yarn trade, and there was for 
a warket day or two more buying. Large quantities of common two- 
folds at very low prices, were sold, as well as thick numbers of genappe, 
at losing prices; but trade has relapsed into its previous state of 

|, Stagnation, with ruinous prices current; and a great deal of machinery 
| is either idle or running short time. There may be a little more 

buying in genappe. The home demand is nearly as bad as the foreign. 
| Short Wool—There has been only a moderate demand for short wools 

during the month, and, as is generally customary at the close of the 
| year, manvfacturers buy only to supply urgent wants; consequently, 

the market is quieter now than at the commencement. But, on the 
| other hand, ncils and brokes are not produced in quantities, so that 

| there are no large stocks in the market, and prices have been fairly 
| maintained, and, if any change, it is slightly in buyers’ favour. 
|—There is no improvement to report in this branch. There is no 
increased demand for either home or foreign markets, and manufac- 

| 

Pieces 

turers are compelled to slacken production, and much machinery is 
standing in the town and district. 

At ameeting of the Dundee Chamber of Commerce, the President 
said he wished they had been able to congratulate each other at the 

| close of the year, that they were to meet the new jear under more 
| favourable circumstances as to trade than they did the last new year, 
| but he was sorry they must all admit the unwelcome fact that the new 
year would be ushered in under the same gloomy auspices as last new 
year. At the same time he did not at all agree with some gentlemen, 
who indulged in prognostications to the effect that Dundee had passed 
the zenith of its prosperity, and was tending to decay. Had the 
depression of the trade which prevailed have been local and exceptional, 
there might-have been room for these complaint: and predictions; but 
they all knew that the depression was not confined to one locality, or 
one country, or even one continent. Jt had fallen like a blight on the 
commerce of the world, and from obvious reasons. There were few 
local trades which responded more sensiiively to the changes for better 
or worse which passed over the general trade than that of Dundee, 
The rapid extension in the production of jute goods also acted asa 
powerful factor in contributing to the depression, notwithstanding the 
fact that the production overlapped the demand, and forced prices 
down to an unremunerative point. The trade was continually expand- 
ing, and the inevitable influence was that, if it had not been for the 
great increase in the production of Dundee it would have been profit- 
able in itself. What, be remarked, might they expect it to be when 
the revival of trade should come? As surely as day succeeded night 
that revival would come. The cycle of unprosperous years would be 
suceeded by an era of general prosperity, and Le saw no reason for 
doubting that when it did come this community would share in its 

i 

| 
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welcome influence, It was remarked, in reference to the Au tr 
Hungarian tariff, that all the propo:a's made by the Government bad 
been passed, so that the duty on jute goods was alinost doubled. 
Information had been received that the Italian Goverfment hai | 

resolved to almost double the duty on French jute goods, : 1 | 
could scarcely expect to be treated better than France. 

At a council meetiag of the Hull Incorporated Chamber of Commerce 
and Shipping a circular from the Aberdeen Chamber of C | imerce was Y 

read, asking for the support of that chamber in their cadeayours to : 
obtain from Government some allowance for wear and tear of 
machinery in making income tax returns, and a reply ordered to 
be sent, referring to a copy Alderman Seaton’s reso!ution against 
the income tax, and adding that any proposal for a wodificaticn | 
of their tax implies its continuance, to which the resdluton re- | 
ferred to was opposed. Circulars were read from the Foreign 
office announcing that the existing treaties of commerce between 
Great Britain and Italy,'and also between Italy and Austro-Hangary. ari 
and Switzerland, had been prolonged to the 3lst of March, LS7a, 3 
and that the existing treaty of couamerce between the Zoliverein : 
and Austro-Hungary is prolonged till the end of June, 1873, 4 

The Leeds Chamber of Commerce, in its report for December cn the 
iron, machinery, engineers’ tools, and similar trades, says: — “ T) 
manufacturers of iron generally continue to be most indifferently 
employed, and their contracts for the new year are more Jimited than 
has been the case for many years. Some of the machine mak KeTS Al 

better off for orders, and there is more inquiry in t 
branch. 

OCOMIOLIVE 

A few large orders for tools have also been given ont, but | 
many makers aro still employing only a small portion { their usual | . 
complement of hands, For cut nails there is a fair trede doing, but 
the competition of the Belgiazs in the London market is such felt.” 

Messrs McCulloch and Co.’s Weekly Financial Circu'ar, dated New 
York, November 28, reports :—Prospective tariff legislaticn is caleul 
to have an important effect upon the foreign trade of tlYe approac! 
season. It is very generally expected that the members. of Congress 
from the South and West will demand an extensive réduction « 
existing rates of duty. Be this as it may, it is woll atcertaine 
the House Committee, having this matter in charge, are malin 
sweeping revision of the existing system, and that theit object will b 
to reduce the duties to the lowest poiut compatible vith a reluced | 
revenue, making no provision, protably, for the $35,000,000, wore or less, 
that is annually paid into the debt sinking fund, until the $230," 
already contributed to it in excess of the legal requireznents has been | 
exhausted. Such a policy woulda lower the present awerage rates 
duty by about one-third. Butas it is proposed to impose duties o 
important articles now duty free, the reduction of existimy dutir 
in some cases exceed that ratio. , 
to have a very important bearing upon the commercial relations of the | | 
United States with other nations; and from the political complexion of 
the two Houses, it is reasonable to anticipate that, in iis. main object 
it will command the sympathy of Congress. Whatever changes may 
finally resolved upon would probably not take effect whfil about tl 
middle of next year; but, nevertheless, importers are «o- 
the circumstances, about their preparations for the bu 
spring, as there would be among dealers a general dispes:tio 
having to carry over goods to a period beyond the relu 
duties. 

(From Messrs E. W. Field and Co.’s Beetroot Sugar “ircular, dated 
Douai, November 6.)—During the first three weeks of {Oct 
were well maintained, the supply being moderate, whilst tlie demend for 
home consumption and for export was active; but latteriy, the inquiry 
for export having rather subsided, quotations have given way about 1s 
percwt. This has not, however, interfered with the activity 
in the home trade; for our refiners seem bent on laying ‘n | 
at the present low rates. It seems now an acknowledgeti fac 
manufacturing season will bea short one. From the ad 
have received, we are led to believe that a considerajle number of 
manufactories, perhaps 100, will finish rasping this montli; w 
said, few will be carrying on this operation after the 15th of n 
We, therefore, estimate this season’s production between $25,000 
350,000 tons. The present decline in prices has been brou | 
partly by the eagerness displayed by speculators to get out ntracts | | 
made during the spring and sum ner, when prices were cousiderably | 
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higher than they are now, and partly by the usual operations of the 
“bears.” Manufacturers, who until lately have been rather free selors, . 
because the'r sugars, in consequence of greater facility in working a 
stand them in cheaper than they have been accustomed te of late years . 
seem now rather disposed to hold, as they fancy that a react 
of necessity set in shortly. 

(From the Caleutta Price Current dated December 15.) —In the piece 
goods market the same dull and depressed feeling still cont nues. This 
remark applies to nearly all descriptions of piece goods, i the ] 
pal dealers are holding almost quite aloof from the mar! rf 
sent, and seem more inclined to watch the progress of e:ents! 
present than to enter into any transactions, except retail. p 
such goods as are wanted for their immediate requir 
improvement is manifest in the accounts received from the \ 
markets; in fact, rather the reverse, and as long as this dulne: 
tinues up-country there is litile prospect of any change for 
here. It is reported that more rain is still wanted to bring the 
crops in the North-West to their ordinary condition, and to su; 
iodder for. the cattle, and unless this falls soon only at best a mode 
yield can be expected. Meanwhile stocks here are rapyily ac 
lating, and Reuter’s figures of shipments from Eaglond fcr the 1 
of November indicate no relief in this respect for the present; 
of most goods are consequently weak, and in some cases = 
but as the business passing has been mostly of a retail ejaracter, th 
has not been so noticeable as might bave been expircted G 
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shirtings have only been sold in small lots during the perio! un ier : 
review at not much alteration in rates, with the exception of 50-inch | } 4 

‘ 

and 54-inch, which are difficult of sale, except at a considerable re- | 

ilculated | | ae 

® 



: a 
. i THK ROCONOKNTO™T me 12. 1878 | THE ECONOMIS. jJan. 12, 1878. | 

. ten . of light y t orev la- | dd: ! ‘reased trade buying, improved, and closed steadily. 
peaking the goods are \ : Good trade buying Ad advai Russian declaretion of 

grey dhooties, with the « - | war received. Prices irregular. May 3—Bank rate 3 per cent. 
3 7 without 1 , | Market dull and drooping, but closed firm at a decline of only psd per | 

ry? for wl mulls, the | lb. May 10—Less depression, but market well supplied, and prices on || 
> os . . ' Mule twist contint very depressed, | spot and for arrival ».d lower. May 17—Market quiet and partially 

‘ even at the low es current. | lower, closed with a steadier feeling. Lowest point. May 24—After | 
Bombay. December 17. - Seldom | holidays market opened steadily, prices fully maintained, and 4d dearer |} 
f depression in our market for grey | for East Indian. May 31—Small Bombay receipts; firm market, | 

> - i . . . v* ; =~ e ciao tnnbibtent irs are very unsatisfac- | American ,1.d, East Indian 4d dearer. June 7—Large trade buying: I , if : 5 ‘ : oS) ] still keenly felt by a large portion | American 4d, East Indian nearly 44 dearer. Arrivals +d higher, | | 
: re unu liv heavy. and dealers in June 14—Good demand: American d 1, other kinds 2 idearer. Arrivals || 

su ttoat n ins rupee 1 , not- ; active, and further advancee 4d yerlb. June 21—Less inquiry all round, 
t ng exchange and high prices in | and prices generally ,4.d per lb lower. June 28—( pened quietly, but | 

not ! to English manufac- vith increased buying, prices became firm, and closed reG to dd dearer. | : f warns and ¢ re dull nd the pro- | July 5—Bank rate 2¢ percent. Manchester dull. rumours of “short 
3 ( ! re 2 ] < of the | time;” prices rather easier. July 12—Bank rate 2 percent. Slightly 

been of a retail character; the transac- | steadier fecling. Spot and arrivals advanced ~.d per Ib. July 19- 
nificant, and the cleara from the bazaur | Steady, with hardening tendency. American and arrivals isd to da 

sale cearer; other kinds unchanged. July 26—Gloomy Manchester re- || 
bere and Co's C Commercial Circular, | Ports. American and Brazil jd to ed lower, East Indian partially 

, t has not been very active during the | dearer. Aug. 2—Increased rumours of “short time. Market dull, | | 
ie foal ss pplies American and arrivals ,°.d, and other kinds 4d lower. Aug. 9—Daull | | = ArT TI r I s ru dit “ .. - ‘ . > . 5 = ° ‘ . , niin ntity and market, American freely offered, and declined 4d, E. L j-d to dd easier. 

. 0.000 1 have been disposed of | Aug. 16—More inquiry. American ;.d dearer, other kinds steady ex- 
tify] Tarod in fai cepting Brazil, which are pressed for sale. Aug. 23—Dull market. | | r i i | ng } nD i, 18 Oerea 1n fall : . *) 19 : - 7 r : oa a R Saat Bidets an ntry are not very | American and Brazil 4d, East Indian jd, and arrivals 4d to 3d lower. ii-i8 \ P rts Ir lp- uli 7 V4 J | on 20) > - ate 2 er Cc + wt me tar ark anare > 1 riv vet to make up arel ible estimat but we | 738 vo ~Bank rat v ~ — Ne eaalel market, generally isd 

‘ : not anticinate ¢ eo more tha! dears Egyptian declined jd per lb. Sept. 6— pened quiet, about » pew : : y : 1d lower but with increased buying, closed steady. at about last dur the current season. I yin; ’ 
— week’s rates. Sept. 13—Increased trade demand, less offering, r > C 41 7. — ms . . " a3 s . Coal Trades Review Wa ud Mon- | American advanced 44 to 4d per lb, other kinds #d per Ib. 

Dowlais Company C1 In stock no 1088 | Sept. 20—Large trade buying. Small American receipts, and | | 
bar, ] ind steel 1 [his simply cumber diminishing stocks. Market firm and 4d dearer. Sept. 27— 

loss to capital account on this alon something | Declaration of stock $4,520 bales less than estimate, fluctuating | | 
t all we are glad to learn from good authority 4, arket, closing 7d higher. Oct.4—Bank rate 4 per cent. Market 
Works are going to extend their steel manufac- opened quiet, but improved and closed ,1.d to 4d dearer. Oct. 11— | 

1 short time to lar; Increase th Bank rate 5 per cent. Active demand, advance of 4d to id in 
rse would be resorted to if t rospect American, 4d in other kinds. Oct. 18—Moderate inquiry on spot, | company have now s ent stock t  ordl- | and for arrival, at general decline of 4d per 1b. Oct. 25—More demand, y require : To increase refore, the l with s offering, prices 4d to dd deare , Egyptian 3d higher. Nov.1 | | 

é pproa of better tit it —(Qulet mark both on the spot and for arrival, generally gd to 4d 
vy cheaper than ever It was, and that 1t lower. Nov. 8— Ope ned quiet and declines nearly } 1, but on increased 

f wi 3 will be pract We re buying half the declins regained. Nov. 15 Improved trade demand, with 
rs i Welsh district being some- partial advance all round of ;-d to 4d per lb. Nov. 22—Quiet market 
ntrast it may be stated that the great | jn early part of week, improved, and closed firmly at 4d advance. 

A 1 At L yik i more Hl ‘/ per | Nov. 29—Bank rate 4 per cent. Steady market, American unchanged, 
LS ] everal times. The | other kinds about 4d dearer. Dec. 6—More general buying, and prices 

I l than formerly paid for | advanced j,d to gd per 1b on spot, and for arrival. Dec. 13—Quiet | 
ex} nce for not r, but though gradually hardening market, prices »;d to dd dearer all round. 
ri position that he « Dec. 20—Large receipts, and gloomy political reports, caused dull .« was a little better aespatch | market, prices fully 4d lower. Dec. 27—Year closes with middling 

S52 tons, the 5 part | Boweds 63d, fair Dhollerah, 5d. Bank rate 4 per cent. Steady | 
Nevport also sent a better cargo to India, | feeling. The above shows that the highest point of the market during | 

1 DOO te India taking | the year was on the 11th January, when middling Bow eds were quotad | 
Lihe r to; No iron wa 7d per lb and fair Dhollerah 53d per 1b, and the lowest‘ point the 17th 

hela fan im- | May, when they were quoted at 513d ana 43d respectively. The 
very @ has taken | average value of middling Boweds has been 6,,d and fair Dhollerah 

t late, this is 1 ighly | er Ib I 3a per lb. 
v ] yr i olive u ee || 

; } 
| ( improved demand, and fill up 

a ee ee, ee . y — , wer ane t nk in some quarters rather low. CORN IMPORTED AND EXPORTED. 
iy management was mado xnown An account showing the Quantities of the seve-al kinds of Corn and Meal Importes 

r tt end « 1© | into ¢ division of the United Kinedo anithe Quantities of British and Foreign 
n ’ the men would | Co ind M of t same kinds, Ex; ed from the United Kingdom, in the 
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