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0f these 720,000,000 francs, 600,000,000 only (i.e.

300 francs per obligation) were to be collected by the
Universal Interoceanic Panama Canal Company; the other 120
millions (i.e. 60 francsper obligation)were paid to a special
civil association, independent of the said Company, and
charged with securing, by the capitalization system, the
payment of the obligations issued, by means of drawings by
lot, either with premiums or at 400 francs nominal capital.

On the occasion of the issue, which took place June
26th, 1888, but 849,249 bonds were subscribed for of the
2 million offered to the public.

After the Universal Interoceanic Panama Canal Company
had been placed in the hands of a Receiver, that officer,
needing to procure funds for the requirements of his receiver-
ship, and especially for sending the examining commission
created in 1889. to the Isthmus, solicited and secured from
the French Parliament the passage of a law, which was pro-
mulgated July 15th, 1889, authorizing him to issue, in the
form of "lottery bonds" bearing no interest, and at such
price as he should think proper, the whole or a part of the
1,150,751 obligations which had not been subscribed for
on the occasion of their issue, June 8th, 1888.

The Recelver, availing himself.at various times of

the power granted to him by the said law, placed on sale,




