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at various prineq’408,?5l of these obligations in the form
of "lottery bond$"™ These bonds possess all the advantages
that are possessed by the obligations issued June 26th 1888;
they share in the drawing by lot which is made six times a
vear by the civil assoclation for the amortization of the
lottery obligations, and are-to share likewise in the pay-
ment, at 400 francs each, which is to be effected by the
sald civil association.

They differ from the lottery "obligations" only in
that they are not entitled to the interest at the rate of
3%'which is payable on the lottery "obligations whose pay-
ment has, moreover, been suspended since December 1l4th,
1888, on which day the Universal Interoceanic Panama Canal
Company was declared insolvent.

It is seen by the foregoing that, notwithstanding the
differences existing between the terms of issue of the "ob-
ligations" and of the "lottery bondd, the payment of these
two classes of bonds is secured by drawings or by premiums
(of from 1,000 to 500,000 francs) or at 400 francs each.

The par value of each obligation or bond is, there-
fore, 400 franﬂs.'ﬂi hope, Mr. President, that the inform-
ation which I have the honor to furnish to you by this

letter will be a sufficient reply to the questions which




