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Vor. I —No. 17 RIO DE JANEIRO, TUESDAY, 21st JUNE, 1898. PRICE. .. 1%000
QUAYLE, DAVIDSON & Co.
119, RUA DA QUITANDA -_— CAIXA NO CORREIO 16

COMMISSION MERCHANTS & IMPORTERS
Receive orders for all description of Merchandise from Europe and the United States

of America. : .
! SPECIAL TERMS FOR:
——————— BROOKS LOCOMOTIVES, —
BRIDGE WORK OF THE UNION BRIDGE CoO,
and all Railway supplies, both European and American.

FRY MIERS & Co.

Buffolt House & Lawrence Pouninecy <7l
. | LONDON. E. ©.

ENGINEERS & EXPORT MERCHANTS
SOLE AGENTS IN BRAZIL FOR

BEYER PEACOCK and €o’'s LOCOMOTIVES,

The Roller Bearings Co’s. Rolling Friction axle boxes, Tyler & Ellis’ continuous Rail crossings, Evans O. Donnel & Co's. Patent
lock & block for Absolute & Caution working & Railway signalling apparatus, and other specialities in Railway plant,

EDISON & SWAN UNITED ELECTRIC LIGHT Co. Ld.
COFFEE, SUGAR & SANITARY MACHINERY and WATER WORKS MATERIAL.,

Agency in Rio de Jameire:—H. J. SMART.—P. O. B. 775. Rua da Quitanda, 102
Agency in 8. Paulo:—RICHARD CREAGH.—P. O. B. 48. Rua do Commercio, 29
Telegraphic Address, FIELDFARE, S. PAULO

HAUPT, BIEHN & Co.

Riode Jameiro Rua da Alfandega, 53

REPRESENTATIVES OF :

Fried Krupp, Essen—Germany
Fried Krupp Grussonwerk, Magdeburg— Buckau—Germany
Electrical Works “Schuckert”, Nurnberg—Germany

Saxby & Farmer. Ltd, London.
Railway Material.—Chilled cast iron wheels for tramways y ’
Mining Machinery.—Muachinery for the manufacture of gunpowder.
Apparatus for security of live, Block and Interlocking System, .

Catalogues in English, German, French, Portuguese & Spanish on application.

| HTITME and Co.

General Merchants, Metal Importers and Manufacturers of

Bar, Angle, Horse-shoe, Iron, and Box Irons, Wire Nails, Lead Piping, Mule and Horse Shoes, Bolts,
: ' Nuts, Rivets, and Brooms and Brushes, of all kinds.

UND-ERTAKE CASTINGS OF EVERY DESCRIPTION
' AGENTS FOR KNIGHT, BEVAN AND STURGES’ CEMENT,

GENTHAE'ﬂFFICE:---sz, Rua Theophilo Ottomi, 33_
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ONDON ANDBRAZILIANBANK
I , LIMITED,
©apital ‘ £ 1,500,000
©Capital paid up «..oeceommeeeee " 705,000
800,000

Reserve fund...... - et "

HEAD OFFICE: LONDON.

BRANCH OFFICE IN RIO DE JANEIRO

10, Rua da Alfandega

Draws on Head Office and the followin
and Agencies :

g Branches

LISBON, OPORTO, PARA,
PERNAMBUCO, BAHIA, SANTOS, SAQ PAULO,
CAMPINAS, RI0 GRANDE DO SUL,
PELOTAS, PORTO ALEGRE, MONTEVIDEO,
RUENOS AYRES, ROSARIO DE BANTA FE, AND
NEW YORK.

Also on:
. Glyn, Mills, Currie & Co.,
Meaare ‘LONDON.
X let Fréres & Co.,
Messrs. Ma Dans.

Messrs. Schroeder & Co.,J. H. Schroeder & Co.,

naclhf.
4 HAMBURG.

Messrs. Joh. Berenberg, Gossler & Co.,
HAMBURG.

rown & Co.
Messrs. Granet B ' GENOA.

e
[

RASILIANISCHE BANK FUR
B DEUTSCHLAND,

Established in Hamburg on 16th December,
1887by the « Direction der Disconto Gesellachafty
in Berlin and the « Norddeutsche Bankin Ham-

durg,n Hamburg.

Capital. . . 10,000 ooo Marks.

BRANCH OFFICE IN RIO DE JANEIRO.
(Caiza 108.)

Branch-offices in Sdo Paulo and Santos.
(Caixa 520.) (Caixza 185.)

J00E, SCTMILISKY 6

41 AND 43

Rua do General Gamara

W@
IMPORTERS AND EXPORTERS
YSXC

Cable adress: -
g WILLE,—RIO

N. 161

P. O. Box.

ANQUE FRANQAISE DU
BRESIL.
AUTHORIZED BY

Decrec No. 1482 of 2nd Jannary, 1897,

CAPITAL : Fcs ld,ooo.ooo ( Ten million Francs)

HEAD OFFICE :

9, RUA LAFITTE Paris

Branch Office in Rio do Janeiro :
oo ] 78, Rua da Quitanda

Branches at 8. Paulo and Santos.

Draws on :
Head Office.
Comptolr Nationsi
Parls, and agencies,
Société Générale ‘pour favoriser le

d’Escompte de

Draws on : . PARIg AND . { développement du Commerce et de
Direction der Discontn : FRANCE 1'Industrie en -France, and agencies
Gesellschaft, Berlin Heine & Co., Paris. .
Norddeutsche Bank in and corr- Lazard Fréres & Co,, Paris.
GERMANY...... Hamburg, Hamburg espon- | Périer Mercet & Co., Paris.
M. A. von Rothschild dents. Union Bank of London. Limited
Sohne, Frankfurta M l[;onc;m],3 Joiutlﬁto.ctkdBunk, Limited.
- arr’s Bank, Limite
N. M. Raghschild & Sous, London, LoNDoN Lazard Brothers & Co.
Munchester snd Liverpool. J. Henry Schroeder & Co.
. D}fgr;gggnnkmg Company, Limited, Kleinwort Sons & Co.
LARD...... . . . .
6 ﬁ Union Rank of London, Limited, 4. Ruffer & Sons .
London. { Direction der Disconto Gesellschaft
{Wm, Brandt's Sons & Co., Loudon. | %eutgche Eun]}f, ]l)ierlidn and branches
adndui o | Dresdner Bank, Dresden and branches
Credit Lyonnais, Paris, and branches GERMANT Schroeder Gebruder & Co. Hamburg
Heine & Co., Paris, Courad Heinrich Donuer, Hamburg
Comptoir National d’Escompte de Norddeutsche Bank, Hamburg
FRANCE........ Puris, Paris. . L. Behrens & Sochne Hamburg
Lazard F_réres Bé Co.# Paris. Correspondents in all chief-cities
{ De Neuflize & Co., Fans. . I Md. t%‘“e.rnténdes Gu&mnrﬁes & Co.
. sh A d corres- SRTUGAL an eir Correspondents
PORTUGAL v vs Jl B‘;%%Ddé‘ui:s?n & Agores and coTres iBu.nco Commercial de Lisbos, Lisbon

and any other countries.
Opens accounts current,

. Pays interest on deposits for a certain time.
Executes orders for purchases aud sales of stocks,

shares, etc., and transacts every description of bank-

mg business. . . .
Petersen- Theil,

Directors.

Banca Commerciale Italiana, Genova
Trary { Milan, Turin '

AXD ANY OTHER COUNTRY

Opens accounts-current, .

Pays interest for a certain time; éxecutes orders
for purchases and sales of stocks, ‘fhares etc, und
transacts every description of banking business

Henri Jolu

Manager

HE LONDON AND RIVER
PLATE BANK, LiMITED,

LONDON : Princes Street, E. C.
)
PARIS : 16. Rue Halevy.

Rio de Janeiro :
No. 20, Rua da Alfandega:

Authorized by Decree No. 591. of 17th October, 1891

Subscribed capital. . . « . £ 1,500,000
Realized do - » = . . w Soo0.0n0
Reserve fund- « « - . . . . , 1,000,000

.

BRANCHES:

Paris, 16, ruE Harévy, PERNAMBUCO, PARS,
BueNos A1res, MONTEVIDEO, ROSARIO,
MENDOZA AND PAYSANDO

DRAWS ON :—
London and County Bauking Co., L'd.—~LONDON.
Banque de Paris et des Pays Bus.—PARIS,
Banco de Portugal and agencies,—PORTUGAL.
And on all the cities of Burope.

Alsoon:
Brown Brothers & Co. -NEW YORK,
First National Bank of Chicago.—CHICAGO

HE BRITISH BANK OF
] SOUTH AMERICA, LIMITED.

HEAD OFFICE: 2 A, MOORCATE ST
London, E.C. o

£ 1,000,000
" 500,000
300.000

Capital...;.‘..............
Idem paid up- e
Reserve fund.......ccoevvvniaiiin "

Office in Rio de Janeiro :

31, Rua1° de Marco

Braoches at ¢
8. PAULO, SANTOS, BAHIA, PARA, MONTEVIDEO
BUENOS ATRES AND ROBARIO. i

Agencies at Pernambuco, Ceard, Maranhio and
Rio Grande do Sul,

Draws on its Head Office in London :
The London Joint Stock Bank, Limited,
' LONDON.
Messrs. Heine & Co.,
Paris.
Messrs. J. Berenberg Gossler & Co.,
and correspondents in Germany,

HamMBURG:

{ Messrs. Roesti & Co.,

and correspondents in ITALY.
The Bank of New ¥York, N. B. 4.,

New Yonx.

Receives deposits at notice or ft?i‘ fixed periods and

transacts every description of Banking business.’
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BANCO DA REPUBLICA DO
: BRAZIL.

Héallzed Capital. . . Rs. 1(7.012:000$000

N. B. This capital to be
reduced to Rs. 100.000:000% in accordance with

Government’s Decree 8th May 1897.

Reserve Fund -~ . . Rs. 25.038:2473965
Profits in suspemse . Rs. 9.063:457$264

on 81st December 1887

OFFICE IN RIO DE JANEIRO

9, rua da Alfandega

meies at Par{, Maranhiio, Ceard, Pernambuco,
Age l:nhin. Victorin, Sanlos, 5. l’;Lulo. Desterro,
Rio Grande do Sul, Porto Alegre, Pelotas.

Draws on:

Messrs. N. M. Rothsehild & Sous,
London & County Buuking Co, Ld.
Messrs. Baring Brothers & Co. Ld. -

LONDON.

+Messrs. Hottinguer & Co. .
Comptoir National d'Escompte de Paris.

- PARIS.
Commerz und Diskonto & ¢, Bank in Hnmburg'
HAMRBURG.
Banco de Portugal. .
’ ' LISBON.

Opens accounts current :

Pays Intere‘st on Deposits for fixed periods.

FExecutes orders for purchases and sales of stocks
shares ete., and transacts every description
of banking business.

SOCIETE GENERALE
DE
Transports Maritimes 4 Vapeur de Marseille
DEPARTUREE POR EUROPE

... 23rd June

Provence
) 8th July

Ttalie. cooreeerommarnaniinins .

Marseilles, Barcelona, Genoa, and Naples touching
Bahia. )

These steamers ure lighted by electric light and
possess splendid accommodations for passengers of
all oclasses.

Through fares to Paris st class..... f. 673

do do and B 502

B do do grd ... 199

Through fares to Paris return 1stclass 1.109

o do n 882

do do rd . 364
Marseilles, Genoa, Naples ard class

TNODEY e yereensioesnsornenninnne .goBooo

Barcelona 3rd class. braz. money 1208000

AGENTS .

KARL VALAIS % Go—32, Rua Alfandeq

RIO DE JANEIRO,

ACIFIC STEAM
NAVIGATION COMPANY,

ROYAL MAIL STHAMERS.
DEPARTURES FOR LIVERPOOL,

Oravis......coovue ceneens cerees
‘Orellana.
Oropess.... . ...

June 23th
veenen July 5th
vememmieeienieiaeees o0 4y 18th

These popular steamers are fitted with the electric
light and all modern conveniences. Cuisine of highest
order,

For freights apply to F. D. Machado,
No.4, Rua-S, Pedro;
and for passages and other information to ™
Wilson, Sons & Co., L'd. Agaﬁts,
R No. 2. Rus S. Pedro.

ILSON SONS & CO.
(LIMITED)

2, RUA DE S. PEDRO.

RIO DE JANEIRO

AGENTS OF THE.

Pacific Steam Navigation Company.
Shaw, Savill & Abion Co., Ld.
The New Zealand Shipping Co., Id.
The Howden Line of Steamers.

Repairs to Ships and Machinery

Having large workshops and efficient plant, are in
a position to undertake repairs of all descriptions to
ships and machinery.

Coal.— Wilson, Sons & Co, Limited, have depdts at
St. Vincent, (Cape Verde), Montevidéo, La Plata
and at the chief Brazil ports; and, among others,
supply coal under contract, at Rio, to :

The Brazilian Government ;
Her Britannic Majesty's Government ;
‘T'he Transatlantic Stegms'hip Companies ;
The New Zealand SHipping Companies ;
&c., &ec.

(Coal.— Large stocks of the best Cardiff steam Coal
always keptin Rio depdt on Conceiglio Island.

Tng boats atways ready for service.

Cargo Lighters.—ditto.

Ballast supplied to ships. ~

Establishments: Wilson, Sous & Co., Limited,
London, Cardiff, St, Vincent, (Cape Verde), Rio,
Bahia, Pernambuco, Santos, S. Paulo, Montevidéo
Buenos Aires and La Plata.

IVERPOOL, BRAZIL AND
RIVER PLATE STEAMERS.

LAMPORT EEIOLT LINE
PASSANGER SERVICE FOR-NEW YORK

Buffon, Coleridge, Galileo, Hevelius, Olbers,
and Wordsworth.

These steamers

suil at intervals for

New York

calling at
BAHIA and PERNAMBUCO

Taking 1st and 3rd cluss pnssengers at moderate
rates. .

Surgeon and Stewardess carried.

The;voyage is much quicker than by way of England

and without the inconvenience of transfer.

‘Weekly cargo steamers for NEWW YORK

The steamer,

“MASKELYNE"

is intended to suil on the 25th tnst.

For freight apply to the Broker
Wm. R. McNiven,
60, Rua 1.0 de Margo,
For passages and further info'rmﬁtion apply to the
NORTON, MEGAW & Co., Ld
.58, Rua 1.° de Margo,

Agents:

HE BRAZILIAN COAL COM-
PANY. LIMITED.

Representatives of

GORY BROTHERS & €0., L'D.
of Cardiff and London.

Colliery Proprietors.

Coal Depots in all the principal ports of the world.

A counstant and fresh supply of Cory's Merthyr Steam
ccal always in Stock,

Prompt delivery at reasonable prices. -

Tugboats always ready for service.
Engineering Works.

Repairs to Ships. Launches, Machinery, Lighters,
ete., effected with the utmost possible dispatch.

OFFICES -

Edificio da Bolsa, Salas 26 and 27.

Entrance: Rua Gen, Camara.

Depot: ILHA DOS FERREIROS.

. P.O. Box 774

OYAL MAIL
STEAM PACKET COMPANY.
Under contracts with the British and Bra-
ztlian Governments for carrying the mails.
TABLE OF DEPARTURES.
1898
Date l Stenmer; Destination
1808

June 25 Lin Piata

Bahin, Maceid. Pernambuco, Las
Palmns,Lisbon, Southampton and
Antwerp,

Montevideo and Buenos-Azres,

Santos, Moutevideo and Buenos-
ANres,

Bahin. Pernnmbuco. Lishon. Vigo,
Cherbouryg, and Southampton,

27| Dunube
. 27|Minho

20/ Thames

This Company will have steamers from and te
Engiand three times aomounth,

Tusurance on freight shipped on these stenmers can
be taken out at the Ageney.

For freight, pussages, and other information apply
No. 2, Run Geuneral Camura, Ist floor,

G. Anderson,

Superintendent.

ORDDEUTSCHER LLOYD,
BREMEN.

Capital , . 40,000,000 Marks.

Regular line of Stenm Packets between

Bremen—United States

' Brazil

" River Plate

3 China, Japan
”» Australia

Departures from Rie de Janeiro on tne 1x
aud 15th of eack month to
Bahia, Antwerp and Bremen,
Passengers and cargo for all ports of the llilIéren
lines accepted,

Passenger rates 75t ¢l srd-ch
Rio—Antwerp. Rotterdam. Bremen 50 Marks £9
. —Lishon ............. 425 £7
For further information apply to

HERM. STOLTZ & Co., Agents.

Rua da Alfandega, No, 63 Rio de Janeiro
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ONDON AND LANCASHIRE
FIRE INSURANCE CO.

Capital (fully subscribed
Reserve fund
Agentsin Rio de Janeiro:ED
No. 50, Rua 10 de Margo

RDASHWORTH & Co

'ORTH BRITISH AND MERCAN-
" 'TILE INSURANCE Co. Ltd.

£ 12,954,582
. 3,000,000

Authorized Capital , 000,
2,750,000

Subseribed Cupital

- dgentsin Rio de Janeiro: PULLEN, SCHMIDT & Co. .

107, Rua da Quitanda,
"“UARDIAN FIRE AND LIFE
' ASSURANCE CO., LIMITED:.

ngnin in Rio de .Janeiro: YOULE & Co.
No. 38, Run ]_° de Margo.

LA FONCIERE

FRENCH MARINE ASSURANCE COMPANY

- Authorized to operate in Brazil hy decree dated 4th

December 1898

Capital 25,000,000 francs.

General Agunt, H. DAVYVID DE SANSON.

- 45 Rua do Quvidor R pr Jaxemo

© Companhia Matte Larangeira. produces -wn

HE MANCHESTER
FIRE ASSURENCE Co.

Fire Tnsurince Capital........... 2.000. 000
Reserve. . ... N 754,282

General Agent, H. DAVID DE SANSON.

453 RUA DO OUVIDOR
RIO DE JANEIRO

MPREZA GAZ ACETYLENO.
J. SarTorio & Co.

35 e, Rua Sio Bento,
S. PAULO

LARANGEIRA HERVA MATTE

PURE MATTO GROSSO LEAF.
(Trade Mark C. M. L)

Is the finest brand of Birazilian Herva Matte.

Herva Mnatte whenr pure as prepsred by the
iaq romatic
and exquisite beverage,

" Largngelra Hérve Matte will stand 5 different in-
fusions,: ;always. furnishing the same agreeable

beverage.’

Factory: 118, Rua do Lavradio.

For sale st all the priucipal stores.

" The best-‘English Hats can be bought at Messrs

Dart & €0, 85, Rua de Sao José, 87

| YICTORIA STORE.

Dr. Sampaio Farraz, Tawyer
T Office:

R10 DE JANEIRO Ryg do Rosarie, 48,

Rua 1‘5 de Novembro, 19

Residence:

AULO.
S. PAULO. Rua Aranjo, 31.

VISCONDE BE OURD PRETO
DR. AFFONSO CELSO
DR. RODRIGUES HORTA

RIO DE JANEIRO

| DR. BARBOSA DA SILVA

GHABLES HUE
COMMISSION MERCHANT
Ship Agent

7 RUA FRESCA 7

A large stock of chandlery goods and Tools:
also Ropes, chanis and
Canvags ol best qualities alwiys on hand

48 Rua do Rosario

Rua de Sao Bento, 27.

Specijalities in Tnglish

Goods.
J. W. Mee.
S. PAULO. ;' g 5ox «q.”

PELSN

MARGCA i GISTRADA

&M

El-Rei,
Mathusalem,
Viriato,
Moscatel,
Bucellas,
Collares,
Clarete.

SorLe AGENTS
FOR

Manoel da Costa Oliveira's

SPECIALITIES

ZENHA RAMOS & Co.
51 Rua, Primeiro do Margo 51

Ftotels

0. N. LEFEBVRE

28, RUA DA CANDELARIA

Rio de Janeiro
Importer and Commission -Agent, -

~Has always a good stock of évery kind of

liquors on hand;—
Spirits, Beers, Wines, Waters, éfo.

" REGEIVES GONSIGNMENTS,

HOTEL ITAMARATY
ALTO DA TIJUCA

The finest situation and most enjoyable
climate in the Republic specially
: suitable to

VISITORS & FOREIGNERS
For Tuformation apply to the Proprietor
' of the.-

HOTEL CONTINENTAL
Rua_ do Passeio No. 44

ALPINE HOUSE HOTEL

RUA DO AQUEDUCTO, 65

On the line of Sylvestre tramway, Sunta Therezs.
to be reached in 30 minutes from town. )

This house is highly recommended for its excellent
ppsltion and most besutiful view of the far ocenn,
city and islands, being situnted on the very summit of
Santa Theresa hill, and entirely out of reach of fever
und mularia, It is therefore, n most safe place for
foreigners, tourists, and new arrivals.

The hotel is surrounded by beautiful parks, walks,
and a large forest,

The restaursnt and kitcheu are first class.
THE PROPRIETRESS,

VIUVA SUZANA MENTGES.

HOTEL TIJUCA
Rua Gonde Bomfim N. 175

Certainly one of the best in every respect
Take the
“Tijuea’ car on Largo de S&io Francisco.
The proprietor

Eugenio Honold

CARSON'S HOTEL

' Rua do Cattete, 158.
Proprietor, CARLD RIBOLZI

This well known house is siluated in the
most convenient locality in Rio, within 20
minutes of the centre, and with the Electric
{ Trams passing the door every 5 minutes.

Beautiful and spacious garden, plentiful
water supply, baths and excellent hygienic
arrangements. : '

Has been patronized for years by British
and other Foreign Visitors as well as by most
ol the leading Brazilian Families.

Sea Baths within 5 minutes wallk.

Moderate terms and good attendance.

. THE cRAND HOTEL

1, LARGO DA LAPA, 1

RIO DE JANEIRO

This hotel issituated in the most convenient part of
the city in f~out of the spacious Public Gurdens with
tram cars for atl parts o7 the ¢iy passing he door
every live minvtes,

The hetel occupies a building specinlly designed
and conpstrucied with “egard to all the ex'wencies of
modern higiene.. hot and cold balo iry Kitchens
and excellene offfees. g3 wWell as spaelou~ Reading,
Smokine and Bittard rooms and Restanrany .

Reasonab'e Charges.
ProrrIETORS, CASTRO CAMPOS & Co.

Gwa—ll Café e Restaurant.

RUA DE B. BENTO, 77

&, PAULO.  jfriang de Gastro Avaujo.

Rua de 5. Bento, 48.
Carlos Schorcit,

Proprietario,
Especial para familias.

'GRANDE_HOTEL

. =, pAULO.

'GRANDE HOTEL oo 18 do Han,
PAULISTA (Family Hotel.)

Proprietor
CAMPINAS.

Jodo Pompeo.
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Sold only at
The office of the paper

11, Rua Nova po OUVIDOR.
LAEMMERT & Co., 77, rua do Ouvidor.

_ J. da Silveira Rocha.
Tabaconist in front of the Loxpon & BRAZILIAN BANK

8, Rua da Alfandega, 8.

ARIA BRA

BRAHMA BREWERY

QB

oo g

160 and 142 RUR I[ISCONDE DE SRPUGAHY

RIO DE JANEIRO

Specmhtles :
FRANZISKANER BRAU
and PILSENER.

Supplied 1n barrel or bottle, or in cases of 40
bottles for country delivery.

Our brands are highly recommended by the
Facurry for' the use of invalids on account of their
superior tonic and restorative qualities.

The Brazilion Review

Temporary Cfices : RUA NOVA DO CUVIDOR, N. 11

(2nd floot)
P. O. Box. 472. Rio— Telegraphic Address —“REVIEW?"

ALT, COMMUNICATIONS TO BE ADDRESSED TO THE EDITOR
Mr. J. P. WILEMAN.

Rio de Janeiro: Laemmert & C, Rua do Ouvidor 77,

London. Mr John Sampson. Dashwood House. § New
Broad St: EC.

Buenos Ayres, Tuy]ur & Anderson. Cuyo, 53"

Sao Paulo. Victoria Store Rua Siic Bento. 27,

Siio Panlo. C. F. Hummett & Co. Rua da Quitauda, N. 15,

Santos, I. Mattos & Co. Rua 15 Novembro,

Ptlotus Rio Grande, P. Alegre, Livruria Americann.

- Repregentative at 8. Paulo F. H. Chalk Praga do Com
. mereio.

AGENTS

for sale of the
*Brazilion Review "

TERMS OF SUBBCRIPTION, FOST FREE.

For Brazil 28$80( 0, Abroad £2 Per Annum, Paid in Advance

Mails sailing during the next 4 weeks

DATE ’ o
OF NAME COMPANY DESTINATION
SAILING | R
For EUROPE
ne 21| Oravia P. S. N. Co. Liverpool
u 22| Chili Messageries Maritimes | Bordeaux
- 2¢|.Thames Royal Mail South amrton
July 51 Orellana P, S. N. Co. Liverpoo
. L6l Bresil: - Messageries Maritimes | Bordeaux
13| Danube Ro)al Mail Southampton
Liverpool

© 19} Oropesd . §5. N. Co.

ForR THE RIVER PLATE AND PACIFIC
| " .

June = 22 Lxguna P, 8, N. Co. Mpntevidéo. Pacific
29{ Dannbe - | Royal Majl River Plate
July . 4] La Plata -| Messageries Maritimes o K
¥+ % 5| Orcana P,S. N. Co. Mpntewdéo, Pacific
“12] Clyde - Royal Mail River Plate
17| Cordillere Messageries Maritimes o X
20| Orissa T P. 5. N. Co. Mointevidéo, Pacific

|ALBERT LANDSBERG,

H. ATHOL MURRAY.
16, Rua General Camara—Rio de Janeiro.
Telegraphic. Address: LANDSBERG, Riojaneiro

P. 0. B. 1,058, Rio.

Aotes of the T eeh.

LATEST QUOTATIONS
TUESDAY MORNING, June 21st, 1898,

Rio de Janeiro 90 dfs Bank rate on London,

No. 7 ditto ditto ditto. Spot o]nsing price

at New York, on June 20th, per 1b. cents. 6
No. 7 Mew York type of coffee.  July options
price ditto ditte  ditto............... " 5.53
1870 4 1/2 percent. External bonds, London Tuno 20th. 530/,
1888 4 12 per ¢ent external bonds....... 51
1889 4 per cent ditio ditto.. " 50
1895 5 per cent ditto ditto............... " 66 4

The Contract for the Funding L.oan was definitely
signed on Wednesday evenmg and includes all the loans
and guarantees enumerated in a previous number_with the
addition of the guarantee to the Mogyana railway. "We have
been shown a telegram from Messrs. Rothschild on the
subject, in which, whilst expressing satisfaction on the final
settlement, pomts out the great opposition and the severe
criticismthat had to be encountered.

The conditions of the funding loan stipulate that all the
loans and guarantees payable in Londongshall be included.
Interest at the rate of 5 °/ per annum will be paid on this
loan quarterly on the amounts emitied, in cash, and not in
new funding bonds as some imagined. The coupon due on
lst. July with guaranteed interest amounts'to some £ 800.000,
and will be paid by delivery of a similarsum in the new
bonds, on which interest will commence to accrue from that
date. This loan is perfectly secured by the guarantee of the
Custom-House and deposit of the value of the interest and
guarantees in currency at 18d. fo the £.8tg. in the foreign
banks of this city, to be applied either to the reduction of
the circulation or to the formation of a sinking fund.

The obligation to commence this deposit does not come
into force until January next; a wise provision in view of
the largé amounts of currency that will be temporarlly
locked up or engaged in the 4 °/ gold Apolices’ conversion.
There are some other trifling foreign obligations such as the
debt of the Associagio Commercial, the Western Minas’' R'y
Ist. debentures held in Germany, over which such a fuss has
been made, and the Carangola guarantee, which do not come
under the a,rra,ngement by the Government's express decision,
for reasons which the reader will find more fully detailed in
our Money article,

Some kind of trust is to be orgamsed here, in which all
the foreign banks are to share, the French bank being inclu-
ded at special request of the French holders. We do not
know on which terms this money will be deposited ; whether
it may be utilised for business purposes or no, but presume
not, especially if the object of the measure be to reduce the
volume of the currency,

It is evident that European creditors have made matters
as easy as possible to our Government, and that the conduct
of affairs will henceforth justify the mark of confidence
shown by our foreign creditors is now our sincere desire.
The country is afforded a respite, a breathing time in which
it can if it choose put its affairs into order such as probably
will never re-occur and we believe, will not fail to, take ad-
vantage of it, Ttis our last chance of rehabilitating our cre-
dit ; let us hope and strive that it shall not,be thrown away.

Qui s’excuse s’'accuse. The ‘“Rio News” is quite
right in expecting no answer to its enquiry. It will get
none on the subject of its readers’|addresses, of which it
seems to imagine it powsesses u eopy riqht, nor on any other

opening rate June 2Ist.................. — 61516 ~
No. 7 New York type of coffee. Spot closing
price, on June 20th, per 10 kilos........ T$490

2}
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matter of purely personal character, in which the readers of

“the Rev'ew can have no interest whatever. Time and space
arc too valuable to be taken up with such ridiculous bicke-
ring; at least our time is; so we leave the ficld in future to
our tacetlous contemporary, and hope he will enjoy it ; but,
must add. that he expects too much if in addition to ])uymo
Jends. me'y for the privilege of printing the Revicw in
the offices of the ~Rio News” we are to throw gratitude into
the bargain! We were under the impression that it.was a
business transaction.

THE CONVERSION DECREE

Press of space prevented us from publishing the terms
of the decree for the conversion of 4°/, Gold Apo’ices (bonds)
to currency,-bearing 5 7, interest, in our last issue. As,
however, this mattel is of some i 1mpm tance and may inter (,at
our home readers, we now give it in detail,

Decree No. 2907 of 11th June, 1898, regulates the con-
version of the interest of 4 °p payable in gold on the fpo-
lices (bonds) of the National cht to that of b ”/‘ payable
in currency.

The President of the United States of Braml in obsel-
vance of Art. 23 No. 10 of law 490 dated 16th December,
1897, decrees :

Art. 1. The interest of 4 ©f, paid on the .dpolicrs
(bonds) of the National Internal Debt, to which decrec No. 823
A, of 16th Oct., 1820, refers, is hereby converted into interest
at the rate of 5 9, payable in currency (paper) cvery
6 monihbs, .

Art, 2. The holders of these securitfes that agree to
the conversion will receive Apolices bearing b ¢/, interest. of
the same denominations esiablished in decree No. 9370 of
14ih February 1%85, to the amount of 1:250% for each 1:000%,
fractions of an 4j o!’ce (bond) being payable in cash.

Art, 3. Bearers that do not accept conversion will
receive the sum of 1:0008 in cash, which will be paid to them
by series and by drawings.

Art. 4+ Bearers will be considered to have accepted
the terms of the conversion offered, who do not stipulate for
payment in cash within the followm periods :

Ten days, counting from 15th inst. for the Capital and
State of Rio de Janeiro ; 15 days, counting from the same
date for the other States, and finally 50 days counting from
the same date for holders "outside the Republic.

Art. 5. No authorization or judicial formality is requi-
site for acceptance of conversion in the following instances :
Ist. Guardians, trustees, managers and administrators or
other legal representatives of holders of polices (bonds).
2nd Ho]dels of life interests or fiduciary heirs of life interests
or trustees.

Art. 6. Notification must be addressed to the depart-
ment in which the bonds are subseribed or to the biranch of
the Treasury in London ; if the owner be absent and prefer
this method, depositing the corresponding bonds ag yainst a
receipt.

Art. 7. - Immediately the notification be lodged the

right of transfer of the bond will cease, the respective inte-
rest, however, continuing in accordance with ar tmle 4 until
the day of the redemption.
. Art. 8. At the close of the term indicated for notifica-
tion the Conversion Office and the Treasury Branches (De-
lejacias) will remit to the Treasury two lists, one giving ihe
names of holders who accept conversion, and the other of
those who do not. The Treasury will then take the necessary
measures for payment of the bonds that refuse conversion.
and deliver warrants for the others to be emitted in payment
of the premium of 2508 per 1:000%, to which the holders of
Apolices (bonds) who accept conversion are eutitled.

So long as they are not exchanged for their correspon-
ding bonds, the half-yearly interest will be paid on thesc
warrants which will be transferible in accordance with the!
laws that regulate such matters. ,

Art. 9. Interest at the rate 4 °/ Gold will be paid on
the Apolices (bonds) up to 30th of the current month, and;
5 o/, paper after Ist July next.

Art.-10. The exchange of the actual for new .dpclice:
will be effected without expense for the holder who accepts

Pthe past year.

? But what comes next,
' difficulties of the situation the weakness of the Silver market

or in the differcnt States.
however, the present bonds willl be available for transter
and other tr ansactions, the declarationsinscribed on same in
vespect to the rate of interest being henceforward of no
effect.

Art. 11. The new Apolices (bonds) will be identical
with those already issued.

Art. 12, All conditions contrary to this decree arve
hereby revoked.

Federal Capital, 11th June, 1898.
RAES BARROS.—BERNARDINO DE CaAMPOS,

Prupexte J. pe Mo-

There has been some misunderStanding as regards the
clause, No. 3, that stipulates that the holders that c¢laim
payment in cash will be paid in series in the ordef to he
determined by drawings. - Some such regulation was inevi-
table in prevision of the possibility of payment heing
exacted on a scale that would tax all the resources of
‘the Government, even when aided by the Banks, to meet.
Should. for- example, 50.000:000% of bouds be presented
altoge.her for payment, it is clear that neither the Govern-
ment nor the Banks could dl%posw immediately of so large a
sum without serious inconvenience to the market. ‘Sln cad
over amonth or so,its influence would be almost imperceptible
because most of the money thus gradually puid out would
{ind its way back to the banks and be available over and
agver again, without creating any disturbance or appreciable
difference in the banks’ cash balances.

It is, however, expected that the demand for cash
payment will be relatively small,not likely to exeeed 20,000:-
U00%, and that, in any case, the operatiou will be concluded
by Septembm ot the cunent year. From lst July until the
date of final payment in order of drawings, these bonds will
enjoy 5 “/, interest payable -in currency.

We understand that the news of the decree establishing
conversion has been very well reccived at home. In fact,
that it was the siné qud non of the fundivg operation, and
is looked on as an earnest of the Government's firm intention
to carry out the reforms and economies to which it is now
pledged.

The funding loan in London.-—-Few of the papers
to hund but treat of the new loan, most,
admitted, in a spirit of cLI)})ILLlELt]OIl and unod will, to
which we have been long unaccustomed from our Eumpe'm
Critiecs. What it is Lhat Jhas brought about so rapid a
change we will not now stop to enquire, but register
the fact and hope it may continue. Some of the Financial
Shepherds treat their flocks to the most refreshing dis-
quisitions on Brazilian Finance. The London Iinanc'a’ Post
says very propcrly, but incorrectly, “no one for g moment
impugned the good faith of the Brazilian autliorities. and
we may be quite certain that cvery endeavour will be
made to keep up the credit of the Republic, but there
are times when circumstances become too powerful and
unfortunate situations are created from which extrication
is always difficult, and occasionally impossible. Current
quotations of Brazilian securities are only almost one-half
those 1ruling at the time of the Empire. Since then,
apparently throigh no fouw't of her ovwn. Brazil has been
steadily on the downward grade” FEditn's Note: «Qh!
What a change is here. Horatio ! ” We won't go on, because
the poor old Post gets woefully at sca when it ventures
to a little analysis of the Brazilian situation om its own
account and it would be cruel to treat so friendly a critic
tou severely. It, however, gives us one astounding piece
of information that we really can't let pass. ¢«Brazil,”
it continues, ~had a good deal to contend with during
An INDIFFERENT coffec crop has had to be
disposed of at unremunerative prices.” O ye Gods "a crop
of 11,000,000 bags iniiffcrent! What are we coming to!
takes the cake: «To add to the

has tzmonth d’'ssrganized exchange.” Well after that we
| almost give up all hope of drumming into the London
Editorial mind any real appreciation of thmos Brazilian.

It is wonderful how unanimous all the Financial papers

eonversion,at the Treasury, or Branch-Treasuries at London ['except our old friend the Financiul .Z\'ews are in upholding

Until the operation be realized,.

it must be

i
|
!
i
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all felt sure that something would be done for
Brazil, cand the worst not allowed to come to the worst,”
most of which could lately scavcely find terms strong
enongh to describe Brazilian demoralisation and its per-
versity in not accepting auny offer it could get for the
Central railway. Now the time huas quite altered. The
only allnsion to this sore point is stereotyped. they all
suy -the question of selling or leasing the railways remains
in abeyunce.” The Sunley Tim s adds that an experienced
Railway Manager, who appears to have rather prematurely
approached ou the subject of undertaking the administration
of {hese proyeriics. said that ¢uno amount of money would
induce him to face the certainty of getting a knife into
his ribs.” We tear the grapes were very sour!

The Finineial News of course, cannot chime in all
at once in the chorus of approbation; some little time
must be allowed for a decorous descent. but, has nothing
worse to say than that it #did not look for much financial
insight from a Brazilian Government.and so is not sur prised
that o course that has proved unsuccessful in the case
of the Avgentine Republie, Greece, and other countries,
should be ‘L(luphd but, alter all, is more grieved than
angeved, especially ut the Rothschilds cndm‘smu the scheme!
The Finane'al News, all the-same, shows more real insight
in the economical situation than any of the other Jomnals,
and if*it could only keep that King Charles’ head of a
sale of the Central rvailway out of its considerandy, its
advice would be well worth attending to. There is, as the
Finane'al News says, o rvcal danger that “the immediate
effect of a rise of the mil-reis would be to enliven the
import trade, and that the retrenchment which the com-
munity at lal ge—in contrast with the Federal Government
(another bug- be(u‘)——hw:. begun to practice would cease,
and still further discourage exports. What we fear is
that the mercurial South American temperament will assert
itself, and-that when the prinecipal stimulus to internal
financial reform be removed the old procrastinating, easy-
return.” No doubt there is such a

going methods will
danger, and scevere bottling of irrepressible spirits, too
given to discounting the *m(’\]' wustible resources of the

country” will b one of the Dr. Campos Salles’ pleusing
tasks for a long time {o come. What the Statit says on
the subject we give vsbutim, not only because what the
Statist writes is always worth "attention, but because it
shows far more acquaintance with the details and working
of the scheme than any other of the “orguns.” The idea
of a syndicate is good, but we think that 80 is buta
low quotation, considering the guarantees sccured to the
new loan, and cxpect to see it at least at 8D before very
long. .

As regards the sale of the Central, we are glad to
s00 our n]ii))iuﬂ that it would be a ruinous operation at
the price offered endorsed by so important an authority
as the Statist.

THE BRAZILIAN ARRANGEMENT.
(From the Statist, of 28th May.)

Tue answer of the Brazilian Government to the.pro-
posals made to it in regard to the debt is expected at almost
moment. It is proposed to adopt an arrangement of
the Brazilian debt very similar to that arrived Tt by the
Rothschild Committee in neg otiation with Dr. Romero. then
Aro-entxne Finance \Imlster In other words, the plan is
tlmt for three years the intcrest on the foreign debt shall
be paid in bonds bearing 5 per cent. interest and secured
upou the Customs’ reveniue. We understand that the plan is

~warmly approved of by the President-elect of Brazil. He

will come into office next November. We believe we are

correct in saying it has been drawn up under his super-

vision. It has, however, to be referred to the Government
now actually in power, but it does not scem probable that
o plan which is made with the approval of the incoming
President will be rejected by his predecessor, who is so
Assuming that the plan is appro- -

within which much may be done to improve the condition.

‘of the country. The President-clect is a man of high cha-

racter, in whom great confidence is felt by European cupi-
talists  as well as by his own countrymen. He seems per-
suaded that great econdmics can he effected, and that the
Budget can be balunced within the three years. Further-
more, it is part of the plan that the Sinking Fund shull
be suspended for 10 years, and that a certain proportion of
the puper in circulation shall be withdrawn and cun-
celled every year. It is  not proposed at present
either to sell or to lease the Central Railway. The inco-
ming President, if we are rightly informed, is of opinion
that the administration of the DBrazilian State railways
an he reformed so satisfactorily that in a very short time
the railways will yield a handsome net revenue. If s0, it
undovbtedly would be unwise to sell at the price that could
now be obtained. Upon the whole, the plan seems worthy ~
of acceptance. As matters stand at prescn‘r snmcthmu must
be done; annual interest alone amounts to aboat 3 mil-
liens sterling, including guarantees. It is better’ that the
hondholders  shonld mvvt the Government in a friendiy
spirvit, helping it in‘its time of difiiculty, Already the mere
prospect that the Government will not have to remit in
cash the interest has sent up exchange. and doublless i {1 ¢
arrangement i sanctioned theve will be a further very
considerable recovery. We understand. finally. that a syn-
dicate is being formed, or is in contemplation, by Dritish
and Contmonml cmplmhsts with the intention of making a
marlket for the new bonds. The suuuustmn is that the svn-
dicate should be powerful enough tu bu\' at least a million
sterling nominal of these bunds We understand, further.
that the price which it is proposed the syndicate should
pa%’r is 80. .

!

{1 A ministerial deeree has authorized the Faria Gold
Mlhmo Company to continue operations, the changes exacted
by1B1 aziliun law in its cu'twl(\ of associution lm\ ing been
etffected.

l

' The attack on Mr. Pryor.—W¢ regret to hear that
the General Muanager of the Sdo Bentlo Gola Mining Com-
pany has been waylald and is lying dangerously \\mmdul
whilst his servant was killed by a gang of ruffians, suppo-
sed to be foreigners. on his return from Suburd to the
mines. Mr, Pryor was in the habit of going oncea month
to Sabard to receive money remitted by the agents of the
Company in this city for the monthly paymeuts. This was
well known in the neighbourhood. and his assailants are
believed to be discharged workmen from the Mines, It isx
all the more to be regretted because it will give a bud
name to the mining districts, and although one swallow
does not make a summer, this occurrence will be quoted
for years to come as u proof of the insecurity of life and
property in Brazil. In point of fact there are few coun-
tries where crimue goes so unpunished and is yet so com-
paratively rarve as in the backwoods of Brazil ; and were the
people not of a law abiding and pecaceable disposition, as
a rale, life in the vast and sparsely settled interior would
be impossible. The authorities when there are any. are
tew and far between, and would be helpless against any
organized brigandage such uas is common in the -States™
and other countries, and if attacks on life and property
are comparatively rave, far rarer than in the Argentine
Republic or any other part of South America, it is owing
to the character of the people themselves. and (ortmnly
not to any efficiency of the police, conspicuous rather
by the absence than anything else.

THE SOROCABANA RAILWAY.

The report of this important but sorely misguided Com-
pany. just to hand, is of particular interest at the present
moment when efforts are being made to interest foreign ca-
pital in the purchase of the line. TUndoubtedly, not only
the Sorocabana but the other Sio Paulo railways will ulti-
mately fall into the hands of Furopean (apltallsts because.
tho” generally yielding a rate of profit that would be consi-
«dered ample at home, it does not vome up to the local stan-
dard,
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' The capital of the Sorocubana and Ttuana Railway now
consists of 170.000 shares of 2005000 Rs. 35,000:000$900
175.000 4(’)&%000 7,0()0:000$0()0

Rs. 42,000:000$000

ol the n‘;nninn,l qalie ut the present rate of exulmug;o (say
§d.) of £1.400.000, v it talcen at par, 27(1., ub011§_£4,7‘47,()(J(l.
Undoubtedly neither one nov the ()the'l' of these‘hguref_i really
represent ihe true cost-value of the line; the first bfamg teo
small, and the latter too great. At tl}e excl.mnge otr_Sd..th.g
“former represents only £2.651. per mile, TthlSt at 27d. it is
£0.047. The average cost of eight similar lines, mgst of them
of o more costly character than the Soro?-a,ba,n_a, cjonstrueted
by English cu,l')i(ul in different S'mtes.ot the Union, comes
ont at £3.710 per mile, fully equipped with mnplg 'I‘Ollln'g
stock. ete. Undoubtedly this may be vegarded as a fair basis
forr valuation that is not likely to be excpeded. at any 1‘a1_;e by
any railway in Sdo Paulo. except 1.;ha,t of Santos t()'Jund}ahy.
At this rate the capital invested in the construction of the
528 miles of line will he fairly represented by £1,958,880, or
o £2.000,000; a cost, at which it could
he certainly reconstrueted and much more 591i(11y than the
existing line, equivalent ot 8d. exchange to 60,000:000$000.

Tt s, Towever, much more difficult to determine the
sedeel calne of the reilw (y in which the vs_u‘yi-ng:vahie of the
vurrency is a ‘disturbing factor. The tariffs of the Soroca-
bana and Ttuana line are, with the exception of a small sec-
tion, on u paper basis, unalterable after exchange has fall?n
below 12d. Consequently, the real value of the ba,lallce p,vaqlr
able for profits varies with the value of the currency itself,
Last year, when exchange may be regarded as having abput
touclicd bottom, the net balance, after paylngall working
expenses, was 3,561,282§180 and the average rate of ex-
chunge 7 45/64, giving u sterling v_ulqe of £123,000, which is
equal to 6.15°/, on the real capital invested of £2,000,000.

Ot course should exchange fall below 8 d, and the ba-
lance of receipts not be proportionately augmented, their
real value must be also diminished, at 7d. representing only
5,69/, on the capital employed, at 6d. representing '4.5°/0,
and at 5d. only 40/,. The latter may be regarded, in our
opinion, as the minimum that exchange is likely to reach, for
reasons we have repeatedly stated, that, should it fall lower,
or even cortinue long at this rate, foreign payments must
be inevitably suspended and provoke a reaction favourable
to the rate.

What the rate may be the next few years, it is impossi-
ble to say, as it must depend chiefly on the futuve value of
coffee, which is equally obscure. Any valuation, therefore,

sy in round numhb

except on the minimum basis is purely speculative, so long.

.as the tariff is maintained in paper.

In 1898 the coffee crop appears to have been exception-
ally large, and such as cannot be counted on as permanent.
It is, however, unquestionable that the district served by
the Sorocabana Railway is one of the most promising in Sfio
Paulo, so that, tho’ there may be some partial falling off oc-
casionally, on the whole the traffic of 1897 may be expected
to be fairly maintained.

The contract of the Railway with Government obliges
the Company to reduce its tariff when exchange exceeds
12d., so that this rate may be regarded as that at which the
maximum profit would be realized. Should exchange rise
to 12d, supposing that expenditure and receipts kept on a
par with 1897, the value of the balance of 3,861:282%180
would be £ 184,046, equivalent to 90/, on the £ 2,000,000
invested ; so that, considering that with good Government
and a little good fortunc as regards coffee prices, such a rate
is far from impossible, a speculative purchaser might fairly
split the difference and establish 9d. as the basis of purchase.
At this latter rate the value of net profit must be £ 153,000
and equivalent to 7.6 °f, on £ 2,000,000 or 5 °/ on £ 3,000,-
000, the muximuwm value of the Sorocabana & Ttuana lines, in
our judgment, that could be talen as a basis for negotiations.
Of course exchange might go above 12d. and raise the ave-
rage for the next three years to over 9d., but it must be
borne in mind that after three years the Government has to

renew its foreign payments, and that a reaction may then”

easily occur.

sMaterial. .o e e

‘ The.tmfﬁc‘ of the Railway shows a_satisfactory  and,
progressive growth in all branches, as will be seen from the
following tables : ' ' ‘

Yuoenrs Pussengers Cuoftfee Sundry goods Amounts,
tons tons
1893, ..., 424,502 15,816 113,002 3,851:2684530
]59—_} ..... 301,201 27,074 112,145 5:()13{:069$-{00
1 B‘S):) ..... 493,228 24,700 150.010 $5,916:8063000
169(’3 ..... 020,240 20,804 207,407 6.717: 7368080
1897, .. .. (09,450 45,102 218,483 8,532:9508900

. The increase during the last 5 years, 1893—1897, was,
therefore, 4+ 9 in the Passenger traftic, 200 °/, in the Coffee
carried, 92 °/_'in general merchandise, in all 121 °/o- )

The guantity of general merchandise carried, 218383
tons, appears to be excessively large and out of all propor-
tion to that on other more important lines. For example,
on the Paulista line with nearly 1,000 kilometres of line, the
total goods traffic in 1895 was only 593,000 tons,of which the
coffee carried was 225,000 tons, leaving 369,000 tons for
other goods,

In this case the quantity of general goods represent
1(5-% 0/, of that of the coffee carried, whilst on the Sorocabana
Railway they ave 480 ¢/, || and seem to us entirely out of
proportion, seeing that the consumption of each district
must-be largely controlled by the purchasing value of its pro-
duce. There may offcourse be other factors that produce so
great a difference, but, analyzing the different items of the
goods traffic, we observe one of 99,573 tons for construction
materials that demands explanation, (whether on account of
the railway itself or for others), which will perhaps explain
the mystery.

Since 1893 the relation of working expenses to Revenue

| has greatly improved, if the statistics ave t0 be trusted,

which, without going very deeply into them, we should
say they are not. The habit of charging working expenses
to capital to make a better show is too well known, and
too simple when extension works are going on to deceive
any except the incautious, and with the value of revenue
decreasing every day, and the cost of materials and fuel
going up in consequence of the depreciation of the currency,
it does seem rather extraordinary to find working expenses
only 540/, of revenue in 1897, when they were 59 0/,
in 1896 with a much higher average rate of exchange,
and 56 0f, iny.1895. '
It is possible, of course, that traffic has increased in
such a manner as to compensate the increase of expenditure;
but, by intending purchasers of a line in such conditions,
we think it probable that some further proof would be

-demanded before the following statement coald bé implicitly

accepted.
Eapenditure Rercnue Rate
2.866:764%$220 3.851:268%530 2 o/,
2.825:1918760 5.033:060$-100 56 o/,
3.800:1918370 5.915:8068000 56 efy -
3.084:1678931 - G.717:7368950 59 0ofq
4,081:6688813 8.532:950$900 54 °fo

In four years, 1894 to 1897, the net balance, after
satisfying all working expenses, reached 11,381:170$896,
and was as follows :

Reveipts Euxpenditure Balance
189% ................. 5.020:6918250 2.847:0898810  2.179:6548440
1805........ R, 5.915:8068000 3.309:101%370  2.606:6143630
1806, ..., ... G.717:7868980 3.984:107$931  2.738:6108049
1897 ... .. L., 8.532:0508990 4.671:668%813  3.861:282$177

11.381:170%206

Expenditure during these fouf years has been distributed

as follows :

205:3808000

Purchase of Real Estate ..............ccovuun....
975:1588270

Sundry accounts.,.........ooiiiiiii it

Construction of new lines,............ooovn ooun.. 6.653:888%205
Reconstruction and maintenance of old lines....... 1.246:925%8405
Interest on debentures...............co.ovvuniu.... 5.061:5438660

360:9008000
288:000%000
3.291:600%00

Sinking Fund...... .. ... o i i ERS
Amortisatiop of debt.:

i

S B T
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and shows an excess of expenditure over revenuc of Paren
6.792:225%000 almost entirely expended on the construction " 130,000 15t sevie 100%060, ., s, 13.900:000%
of the following new lines i 390,000 2nd 1008000, | 200000008
! 1,90 1 2005000, UR1H00% IS 00F0
Lengoes Branch......oo.oiiiiiiiii 1.108:2 1245871 - T ¥ : _ARLAD0R s okocn
Itd to Mayrink Braneh. . ... ... oo oo, 5] ! Batance of Federal Guarantee »ceount. .. ... ... 1AL TIETS
Trarard QIO o e e e 181369 b State Sio Paulo. ditto ditto ... .. 550216 15255
Tibagy QHLLO. e et e e 1.084:088%185 | » n Sundry accounts. oL E2 115:6563736
: ! o R
Santos AILLO. e e e EEEH 78800 Re o .. P18 1 1 00%0 (2
(5.652:3884205 Such a balance sheet mixing up wold and paper in
In the same period the following sums were expended inextricuble confusion is incomprehensible exeept to an
in interest and service of debentures expert, Beparating gold und paper values, we get the
Guld........... Coee e 1.548:2288660 following::
Paper. ...y 4.513;315%000 Dru.
Sinking fund ,,,,,,,,,,,,,,, 360:000$000 To Share capital paid up..... 37.200:000%000
AMOTLSALION « .« vvses v 283:0000000 . Reserve and other items. .. 210739 15000
—_— ., Paper debentures.. ..., ... 28T H00%5000
» 5.710: 4438660, o Other debts.... ... 000 106 T -
in addition to 3,291: b00$000 expended on rolhng stock.

That the company has greatly improved its position by
the extension of its lines since 1882, from the’ original
132 kilometres that existed exclusively on the guarantee
of 77/, on the capital of 5,500:000#000 without hope of
improvement, is unquestionable, ‘as also the wisdom of the
policy that dictated the advance., But what cannot be
defended in any form is the bad fajth of the Company
in regard to its creditors, first suspending the amortisation
aud finally the payment of interest without any sufficient
reason,
ample means to satisfy all their engagements had the
directors not misapplied the money to works that, however
advantageous, were not absolutely md1spensable The So-
rocabana Co. will feel, and indeed is already teeling, the
effect of its bad faith. Had it properly approached its
ereditors and offered satisfactory terms and guarantees
it is probable that not only there would have been ne
difficulty in arranging satisfactory terms for a prorogation
of the amortisation, but that the Company would have
been able to negotiate all the funds it is so badly in want
of for its extensions. Now, any such pretention would be
scorned ; and sooner or later the Company will find out
to its cost the great mistake it made in attempting to
outwit Kuropean capital: Since the month of March the
Compuny has failed to pay not only the amortisation but
the interest on its gold debentures, while it continues to
spend large sums on extensions '

The Sorocabana and Ituana Co. enjoys a Federal
guarantee of 6 °/, on the capital employed in the con-
struction of 154 kilometres of its branches up to 80:000%
per Lkilomefre, there being no guarantee on the branch
to Santos. Referring to this line the excellent report for
1897 of the Ministry of Public Wotks of S, Paulo, says,
““the Sorocabana and Itnana was the only Company that
opened any new section to traffic during  the year 1897,
which, however, it has only succeeded in doing by making
use of its traffic receipts, a system generally condemned

because it reduces the probability of any advantage to! phich may be regarded as the warket

the -public by a reduction of tariffs”. So that not even
by the "local authorities are -these tevel ish and dishonest
attempts of the Sorocabana to extend its lines appre-
ciated.

The following is the balance sheet on the 31st December
1897 =

whilst by their own showimg they possessed.

fwe helieve,

Sterling debentures (o Sd.

"

11 B3RO0 = 3]0

The affairs of this Company ave ina terribly disorganised
condition and the almost impossibility of coming to terms
with the many conflicting interests represented by share-
holders and the different lnn(k of debenture holders is the
chief difficulty in the way of negotiation for its sule abroad.
Until some such ‘umngcment is previously come to, to
attempt any operation is but time and lubor lost: and we
warn ('apltahs’rs at home from being induced to spend time
or money on the matter unless such an arrangement can be
clearly demonstrated to have been arrived at. The value
of the railway, as has been stated, from whatever point of
view it may be regarded canuot exceed £ 3.000,000 at the
most favourable estimate ; whilst, cven «f the low rale uf
exchange 8d. adopted for reduction of paper to sterling.
the nominal capital ’Llleady sunk represents more than

£ 3,761,230.

To arrive at any amicable undm»t(mdmu that will sutisfy
the conflicting interests of both shar uhuldm s, who control
the Company, and of debenture holders, principally repives-
ented by the Bank of the Republic, is evidently o difficult
matter, and, in our opinion. only to be realized l)_) previous
a,greempnt with the Bank of the Republic. that holds 213,867
debentures out of 440,907 and 72,778 of the shares of the
Company, and could unquestionably. it it chose, force the
Compuany into liquidation. At present quotations of 428000
per share and 555000 for paper debentures of the 1st. and
455000 for those of the 2nd series. the value of the capital
and debenture issues is reduced to 35.845:000% cquivalent at
the exchange ol 8d, to . . £ LTO4,830

The dvl)t of the State of S, J’alllu and

to sundry Creditors 19.063:001%

Sterling Debenture debt .

635,430

326,500

£ 2.156.766
valuation of the
property, which, though arrivedat in an almost unconscious
manner, generally succeeds in getting very close to the
reality. That the shares have o greater prospective value
because the districts served by the railwuay wre
known to be most productive ; but. at the present moment
it is doubtful whether even thismarket value does not exceed

cthe real value of the concern appraised on a gold busis at
i =

Assirs i
By. Balance due on Shave Capital... ... e 12.500:000F000 |
v» Deposil of Directors ... 20:000$000 !
y» . Main Tine and Branches &e¢................. 99.459:611$006
-v»-- Debentures (paper) paid-oft................... 98:700$000

»  Guarantee interest, received from S. Paulo 6.035:1 ))%11

,» . Cash

LiaBILITIES

To Capital, nominal value of 350,000 shares. ..... 7().0(“_):9()0%0(’)0
,» Balance of Reserve Fund...................... ].383:.)%‘1&’11‘%
v Profits in suspense........... o000 oo TO1:8588057
v Deposit of Directors.... ............o . o 20:000%000
»n Debentures,

' Balance of this account as follows :
GoLp -
3,530 debentures of £ 50.., £176,500
1;500- ., of £ 100... £150,000
£326,500 @ 27d.= - 2:4902:2228220

25 capital necessary for
138, 144:100$042
follows :

issued in 1888 by C. Murrietta & Co.,

currcent rates.

The Company held a guarantee from the State of S.
Paulo which it gave upand is now repayving. Tt still enjoys
a guarantee ot G/, for 30 years dated from 1858 on the
the construetion of the Tibagy and
Itararé branches. The issues of Sterling debentures ure

1st. Sorocabana R’y ¢ °/  debentures, issued in Rio de
Janeiro at 5008000 Gold, or £ 50.. interest and cupital
payable in gold, are secured by mortgage on the original line
from S. Paulo to Villeta, 128 Kilometres,

" 2nd. 6 °/, first mortgage debentures of the Ituana Line.
are secured by
registered movtgage of the lines from Jundlah\ to 1td. and
from Itaicy to Jodo Alfredo. and by a charge on the revenue
of such lines,

as %
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The Commercial  Position of France. — Wk have
gathered from various .Consular sources figures which will
show the position TFrance occupies as a commercial nation
compared with England, Germany, and the United States.
Comparisons, though odious, arc very often interesting, and’
we hope our readers will find this one so. The statistics we
have at our command are up to the year 1896, and going ten
years back we find the relative positions of the four coun-
tries to be as shown in the following table:

Country,

Anmount,

England. ..o
United States
GErmany......oouiiniieieiaa.. ..
Frauce

In 1896 the countries stood thus :

Country, Amount,

England....... ..o £892,625,000
Germany . ..oovvviiennn e, 506,625,000
United States.....oovvivnvinene.. 386,000,000
France . ... oo i oot 347,400,000

During these ten years. while England, Germany, and
the United States increased their foreign trade, France did
not. France has. thervefore, two deteriorating influences at
work—decline of trade and population —which, if not che-
cked, must mean the decay of nationality. M. Jules Roche,
the ex-Minister of Finance and Commerce. has been turning
his attention to the state of-his country’s foreign trade, and
it is his opinion that its decline is due to the lack of indivi-
dual energy of Frenchmen in opening up foreign markets.
We have always thought that energy was second nature to
a I'venchman, but if smh energy exists, 1t evidently requires
directing. —( ‘onsulagr Jouinal. e

American bombardment in Manilla would do more da-
mage to German and English commercial interests than to
the Spanlards There are tlnrty three large firms in Manilla,
fourteen of them are German and twelve are English. Thele
are besides eleven other German firms, Between Feblumy

16th and March 11th twenty ships anchored in the port of
Manilla ; only four were Spanish. On March 11th clcveu neu-
tral and two American ships were at anchor, but not
single Spanish ship. The German firms in anlla asked the
Toreign Office for protectlon but little can be done‘unless
' Encrhud will co-operate in the matter.

The Reichstag is asked to vote the prolong atmu of the
most-favoured nation treaty with Great Butmu of May 3
1803, up to July 30, 1899, The Bill is certain to be votc_d
with mueh goodwill—The Irconomist.

a

COMPANHIA MECHANICA E INPORTADORA
DE S, PAULO.

36, Rua 15 de Novembro, Sio Pauio.

Rs. 5,600,000$000
794, 7324000
385,3284182

Head Office:

Paid up Capital
~Reserve Fund
- Outstanding Profits.......... [

Sole Agents in Brazil
FOR
Robey’s Engines, Hornsby’s Kerozene Motors
’ AND

Drake and Gorrham’s Jandyce Arc Light and Plant
Sole Agents in S. Paulo and Rio

FOR
Whitman, Barne, Main & Co 's Caltivators.
Importers of
#:oultural Implements, Cement, Barbed Wire, Galvanized and
Black Sheets, and Iron and Steel of all descriptions.
SPECIALITIES OF THE COMPANY M
Coffee Cleaning and Improving P
Coffee Driers (Augusto). )
‘' Engelberg” Coffee Hullers. Wood or Iron.
- Coffee Winnowers and Stone Separators.
- Bean Coffee Pulpers.
) ’IFL]]GRAPHIG ADRESS:—* Mechamca —Sao Paulo.

Codes in use “A 1,” “A B C,” and ** Lieber's "'‘Standard.

Av

LIYERPOOL BRAZIL & RIVER PLATE-STEAMERS.

Agents, F. 8. Hampshiré & Co,
Rua 15 de Novembro.
P, O. Box 10.

Santos.

NORDDEUTSCHER LLOYD, BREMEN

Agents, Zerenner Bulow & co. Largo Monte Alegre, 10.

Santos. P. 0.

Box, 1.

Belmargo & Co. Agents.
Rua do General Camara, 96

st Oftice 1oy, 181,
Telegraplic Address, Princeline.

PRINCE LINE

Santos.e—

'LA VELOCE Rua de Sto. Hntdm‘n, 48,

Apents Schmidt & ‘Frost,

Santos.s— PoO. Box 44

HE PACIFIC STEAM
NAVIGATION Co. Ld.,

Agents Wilson Sons & Co.
Santos.%—

Rua do Commercio

P. 0. Box 61,

Acents Karl valais & Co.
Rua 15 de Novembro. 17.
P. O. Box
Santos.%—

OCIETE’ GENERALE
DE TRANSPORTS

MARITIMES A VAPEUR

DE.MARSEILLES.

A VEILOCH

NAVIGAZIONE ITALIANA

SAHIDAS PARA A EUROPA
Nord America

0
BN

Em 22 de Junho........... ... .. h
y  Bde Julbo.....oiiiiioiiaiaet Cittd di Genova
,, 18 de Matteo Bruzzo
5 22 de |, e Savoia

SAHIDAS PARA O RIiO DA PRATA

Em 6 de Julho.......ooiiiiiio Suvoiw .

, 16 de RN Cittd di Torino
Para [fretes trata-se com o corretor Luiz Campos,
rug General Camara n. 2

Para passagens e outras informugies,

L. A. BRUZZO.
RUA PRIMEIRG DE MARCO, 43

F.F. GOULART
TOW BOAT AND STEAM SHIP OWNER
10, RUA XAVIER Da SILVa

SANTOS.

com o agente,

”
4

45

The strony and powerful Tow Boats  * Ypiranza o o Tapido ™ and A iy -

always ready l'm servige inside and outside harbore 1loist =i wh R of ihe ITntey

Iruir terms may be arraiged w ith Captain on hoard or’at the Oflicer
Tresh Water supplied.

. pa |

Teleg. Address: * GOULART ” SANTOS.

P. 0. Box 176-

nationul Code.

I F LOBO & CO STEVEDORES

~No.1 A, RUA SAO PEDRO, ) RIO DE JANEIRO.

Cnderfake the discharee and Joading of Steamers and Sailing vessoels,

STREAM LAUNCHES. LIGIITERS, TUGS, ETC.
1, -+ Martha " fitted with steam pump't apable of dischargiug at the rate

The Juune
jo 1,000 litres per minute ready 8t u moment’s notiee.
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H. E. Hime.
J. C. de Figueiredo.
H. R. Beans.

14, RUR DA GANDELARIA

Cable Address: HAROLD
RIO DE JANEIRO.

Caixa do Correio 231,

Telephone 14

THE LONDON AND RIVER PLATE BANK, will receive on
Tuesdays. Thursdays and Saturdays from 10 to 8 o clock, the old
shares of the Estradn de Ferro Leopoldina for conversion into shares
of the Leopoldina Ruilway Co. L d.
The new shares will be delivered on Mondny<, Wednesdays and
Tridays, nfter three dayg deposil for examination, .
From now and onward, the conversion  will be made in the Bank's
new building, at vonda Alfandega nos. 19 and 31, 1st “floor.

Poney and Shave Pavket.

QUOUTATIONS DURING THE WEEK, ENDING 17 JUNE 1898, ‘.
WERFE A8 FOLLOWS:

AMaximum aml Minimum

. OFFICTIAL RATES
Bank Counter Drawing Rutes b

90 dfs 3 ¢fs SIGHT

June

Lou-

don
Paris
Lon-
dnn

1.231

1.832,1.532]

1.2411
12831

1.24111
125111

7 5116 |1.241:1.53211,108
7118 1.304|1.61('i|.2(iﬁ
1.241 1.532 1,198
1.284 1.58711.:343\

!. ,:‘
—
71116 |

il
nun"T i 122 1AIT 6] 4]0

25/32 516 1,170 6.365
7 7/18
7 11]16

1,100
1402

7 5I8
1th 7 11718

34 |1.230 1519 7 22 |.235l1.=.25|.|75
[

2I 15T T 1.274 1.573 1.‘216](1.(105

6,404

Ha

261 1.557 7

]
6.0078
470(6.778 11 918 1,

| | P |

16th 7 7/18

7 Li/16 1.263 1.560 1206 6.550

1.28% 15871 225

i 67,6731
1.316 1 6241.268

390'6.0087 13/3'.'|1.‘187 1A90T 25641 1.200 1,508 1,232

i o

17eh 7 14 3 e
! “7 it 6680

| | |
!’i‘ 9/18 1.262‘1.559Il.219 ~I7]\8.635E=T 10/32[1.255 1,582 7 37134

1.258

rage

1558

Ave-

1.1096.522

i

Extremes during the week closing June 17th were 7 5f/16—
7 97/32 for 80 dfs Bank and 7 3/83—7 15/16 private paper.

The average Bank counter 90 dfs drawing rate for the week comes
out at 79,16, and the corresponding sight rate 7 1/2d against 7 37/04,
the sight rate of the Camara Syndical.

On the basis of the Banks’ sight rate the average depreciation for
the week is 72,22 «[o and the premium on gold 260« [, against 73,03 of,
and 271.03 ¢/o for last week. At these rates:

1 Swas worth 324000 against 32061 previous week
1 shilling ' 18600 15648 T
1 penny . 03133 - 05137 "
1 Franc A 18272 " 1£310 5
1 Mark . 18570 " 15617 .
1 United States $ ,, 67592 - ¢$790 - .
1 20$000 piece " 728000 , 48163 '

Foreign Exchange on London and premium on gold

urvis Berlin _Genon Lishon Madrid
June 11th 0 25.25 20.31  T.050f0 830/, 81,25
13th — —_ ——
1dth 20.30 15 6.95 81.5 850
15th  25.25 14 —— —— 51.0 86.0
16th  25.26 2030 —— 81.5 88.75
17th —— ——  7.20 B — —_—

The Bank of England rate remained unaltered at3 p.
prespect of u further reduction in cunsequence of the great im-
provement shown inits Balances. the reserve having risen from 21
millions on 2%th April to 26 24 millions on 25th May, and owing also
tothe Mact that the Japanese Goverrment had not withdrawn its
large balance of £11,000,000., but authorized its agents inLoudon
to ‘trade with same. A Trelegram received from: Messrs.  Roths-
child by the Bank of the Republic. dated 1.40 p. m. on 16th  June,
gives the OFEN MARRET RATE as 1 12 ', against 2 /8 lust Satarday,
and 3 24 on 18th Muay, and the following quotations for : —

Brazilian securities on the London stock exchange

) June 16th June 13th June Oth
1879 4 14 per conts 66 66 67
1888 4 54 5 56
1889 + - 53 53 931
1805 5 . 59 £i0 60 r//f

The contract between the Brazilian Government and Messrs. Roths-
child for payment of interest in funding bonds was sirned on 15th inst.
The above quotations are, therefore, posterior, and indicale a slieht
weakness. the etfect probably of the arrangement having bean
thoroughly discounted in the rise of 80 ¢/, sinee 5th April. 4

Monday, June r3th. The Banks opened with 7 5/8, lowerine the
rate Tater on to 7 TE2 and the Freneh Bankto 77716, In the ul'Lm?noon
the German Bank adopted 7 1116 and the other banks 7 MY, Private
was done®at 7 11716 to 7 13(16. closing with Banlk paper at 7 11;16—
T 3332, and private at T 34—T 2505

Tuesday 14th. ‘The Banks all opened with 71116, except the
British which posted 7518, but later adopted the same rate as the
others,  Business was done in Bank paper at 7 2332 to 25132 and in
private al 7258271316, closing at 7 1116 for Bank and 7 34 for
private.

Wednesday 15th.  The German and British Banks opened with
T 1IN16 and French 7518, and the Londou aud Braziling, and London
& River-Plate-at 712, Iu the course of the day the British Bank
posted sir rates between T 318—7 11416 the German five between

173167 11116: the London & River Plate four, between 7 3[8—7 11116,

and the London & Brazilian and Freneh three, hetween 7 3(8 and
7518. The demand for bills was very heavy, the closing rates being
T 116 for bank, and 7 314 for private paper. °

Thursday 16th. The London & Brazilian Bank opened with 7 38
and the others at 7 H16: the London & River Plate posted four rates,
between 7 716 and 7 11{16; the British Bank four, from 7 112—7 11{16;
the French three from 7 1127 11116; and the German and London
& Brazilian two ; the market closing at 7 318—7 13132 for Bank. and
TT16—T 112 for private paper.

Friday 17th. The Banks all opened with the rate of 7 3{8. the
London and River Plate and French posting 7 7[16 later on, but finally
reducing again to 738, and the London & Brazilian to 7 1j4.  Bank
paper was finally dealt in at 7 3;8, with private at 77167 112, rising
to 7 112 for Bank and 7 916 for private, and closing at 7 14 for bank
and 7 8 private paper.

Saturday 18th. The German Bank opened with 7 14, reducing it
almost immediately to 7. which was the rate at all the other banks.
Later on the British raiscd its rate to 7118 and other banks to 7 1{16.
which was the rate posted at the close of the day. The London and
Brazilian posted no rate ; the Nacional selling at 7 3114, Transactions
in Bank paper opened at 7118 to 7 3(16, closing with Bank paper at
6 718 Lo 6 15116 and private at 7 d.

TELEGRAM FROM PARA
(From our own correspondent), I7¢th. June 1808

Receipts of Rubber for the week ending 17th June  Tons 3
Value of same ... .o oL £27 000
Exported.. oo Tons 120
Vidueof snme. . ooooooo oL £43,000

The sales of eoffce during the week amounted to 69,300 bags of
the £, o0 by value of only £17,048,  The arrivals;of Rubber, as will be
seen by our telegram. are very small, and ex;orts anly £43,000, mak-
ing a total of £60,048 in bills supplied by Cotfee and Rubber together
to the market 0 the week.

THE BRAZILIAN REVIEW -
Suturday Erening. June istl] s,

The Market opened on Monday 18th with Bank paper offering at
Yo, and closed on Saturday 18th at G573, a Ml more than 11 ¢, in
the course of the week  without any ostensible reason whatever -
yond the necessities of liquidation of the speculative sales of the
last three weeks. As we have maintained all atong, the rise of exchar e
that commenced on 28rd May is a purely speculative movement. 2
imprudent and intemperate attempt to discount the future, unau-
thorized by any recoguizable fact rs. That a reaction was inevitable
as soonh as speeulators commenced to huy buck and take their prefits
we regarded as certain, This no doubt has been going on very largely
during the week. Indeed it is believed that the loeal Market has al-
ready Hguidated the greater part of its sales, and is now on the other
tack, under the belicl that the moral effect of the Compromise. has
Leen atready discounted, and that the positire Tactors, left to thems-
selves, and with little or no catfec or rubber going forward, are,. it
anything, wdverse to any further improvement. :

The market to some extent is vight ; and should the large amounts
said to have been sold on Earopean aceount be liguidated, it is
quite possible that a demand for bills may spring up that the market
would be wholly anable to supply. and a slump et in that will carry
prices back again to the neichbourhood swhence they started. If, on
the other hand. the London and other speeulators determine (o leave
their money untouched in the reasonable anticipation of higher rates
at a not distant date. then it is gquite possibie that there will be no
reaction, but that, on the contrary, rates may eradually improve as
coffee begins to Furnish bills again to the market. It is possible that
a good deal of the Jate selling on Toreign account was not speculative
but intended to provide money at a favourable rate for the purchase
of catfee and rubber during the coming seasen. thus anticipating
supply at the critical moment when the market is so bave of bills. 1f
this be the case, of course it means that the corresponding bills will

£
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‘be used as cover and not be available, later on, thus reducing future
supplies proportionately. The immediate future of exchange seems,
therefore, largely in the hands of foreign operators; but, whatever
"happens, they can only succeed in depressing it temporarily, finally

it must react again, and then, we trust, without the intervention of

gpeculation, but only on the real merits of the situation and the
equilibrium of our foreign payments and receipts, the ounly true basis
e% permanent improvement. It is argued that the rate was previvusly
unduly depressed by speculation and consequently that the natural
rate should be somewhere in the neighbourhood of eight pence: But
such estimates are nothing better thap mere conjectures, becausg in
reality we possess no means whatever of appraising the true value of
even the legitimate supply and demand for exchange, much léss that
furnished by speculative operations in options. It must be borne in
mind that the relief is ¢#mmediate. The funding of the July coupon
Bot only relieves the market from contributing any exchange what-
ever to (Government necessities, whereas in former years it had to
make good some £800,000 for that date, but actually seis free the
Ffunds already accumulated by Government in London. towards that
object, whatever they may be.

Thesge funds Dr. Bernardine de Cumpos intends to leave in Lon-
don to provide for the monthly payments of treagury bills issued in
December, and other Government expenditure abroad, so that it will
not be called on to take at all in this market for some time to come.
1t is diffioult to estimate what the real amount taken by Government
for its different purposes really has been,in view of the large amounts
furnished by loans that amount to some £11,000,000 since: 1803,
including the Western Minas loan. But, whatever they amounted to,
it is perfeotly well understood that the Governmert taking was very
considerable, and, in fact, was the principal bear factor of exchange.
The grest decline of rates in August and November last was attri-
huted entirely to this factor. If the -presence of Government in the

* market ag a taker isregarded as an unquestionable factor for the
fall, it is logical to expect that its elimination should bring about a
captrary tendency. .

Before it can be decided whether the withdrawal of (Rovernment
entirely from the exchange market is sufficient to warrant the ex-
pectation of a positive and consecutive improvement in the rate, we
must be supplied with better and fuller information than we at pre-
sent possess as regards the quantities of exchange really taken by
Government and the necessities of importers and the Market gene-
rally. All that can be certainly advanced is that, any real cause for
p further fall seeming to have been entirely eliminated for the mo-
ment, some improvement should be expected by the rebonnd from
the artificially low rate manipulated by the speculators for the fall,
and that the market if surrendered to 1ts exclusively mercantile fac-
tors, shounld be able to so balance its outgoings and incomings as to
gecure a favourable balance of payments and, consequently, impro-
ving exchanges. If the Market cannot do it, but rushes wildly Into
imports, thus accumulating obligations again, it will be necessary
that Government interfere, and prevent the advantages we have gai-
ned by the compromise with our~Creditors from being thrown away
by other means. .

There are some who expeet the Brazilian Review to make definite
statements and predict the rate of exchange. That, however, is im-
possible ; even had we the indispensable elements to form a positive
opinion, we could never appraise the possibilities of speculation, that
obeys the dictates of human will and wishes, which are undetermi-
nable, Could the Brazilian Review arrive at any positive opinion that
satisfied its own judgment it would not refuse the responsibility of
publishing its opinions. At it is, it can only collect the necessary
data, incomplete as they are, enabling the Public to form its own

~judgment thereon.

Summing up, the position seems to be thus:

Fxchange was unduly depressed by speculation to 51/2 d.,and
has now been too rapidly pushed up to nearly 84. A reaction must
occur.  Will it take the rate down again to 51/27 It seems unlikely,
because: — 1st. We have eliminated a great element of demand by
the withdrawal of Government from the market; 2ndly, the

Coffee and Rubber crops will be shortly available to swell supply. |

Thirdly. With a chance of improvement, capital is likely to flow into

the country again ; and 4thly the conversion of the 4 ofo Gold Apo-
lices eliminates a further and extremely important element of de-!

mand for exchange, and effects a desirable administrative economy,

_ The doubts and objection we expressed to the violent rise of
exchange wue feel -even more strangely to-day after witnessing the
unscrupulous attempts of the bears to provoke areaction in which
neither trath nor probability was respected, no report or invention
being too wild or improbable, apparently, to gain credence or serve
their object., That apparently serious old established English houses’
whose word hitherto was regarded as-goud- a—guarantee. of good
faith as their bond, should stoop to such manoceuvres, shows the de-
inoralisation that such shameless gambling has already wrought,
Wwhen even the consciousness of degradation has been almost entirely
obliterated. To invent and put into circulation reports that are
known, or believed, to be untrue with the deliberate object to depres-
sing or raising prices and benefiting thereby, seems to usg as evident
e proof of moral obliquity as theaction of the pick-pocket who filches
your purse from your packet. Whatever defence there may be for
Bpecjilationin the abstract, there can be none when it leads to the
moral degeneration of the community. Such abuses, however, are

ceriain souner or later to prove their uwn corrective. Sooner<or later,

" of which is disputed by Government itself.

Bociety must revolt and punish such offences as they deserve, as
criminal assaults on the public weal.

If the impudence with which untrue reports ave circulited is
surprising, no less wonderful is the ingenuousness and stupidity
with which they are swallowed by a market that seems, positively
to like to be gulled! - Whilst peopte ave willing to be led-by the nosv',
and unable or unwilling. to form independent opinions; there will al-
ways be mentors who undertake to guide tnem, and, unfortunately,

‘more still to misguide them,— a blind ledding of the blind.

The slump that oceurred.un Wednesday was the effect, in great
part, of a report put into circulation that the funding operation had
failed in consequence of the opposition of the Corporation of Foreign
Bondholders ; a report its originators must have known to be um;rI;e,
as almost immediately after came the official denial in the form of
8 telegram from Rothschild stating that the contract had been signed
sealed and delivered on the gsame day. The market, if it ever stoppeci
to consider, would have easily comprehended how unlikely it was that
Rothschild should go to the length of positively signing the contract
unless-all-these details were previously agreed on, and that now, had
they done so, any protest would effect them, and not the Government,
which has now to carry out the contract entered into. Ib spiteof the
Government's assertion, it was openly asserted that the contract was
not signed at all, whilst the operation of the Western Minas Railway

‘pondholders was brought forward as another bugbear to frightep the

market. Although not so absolutely devoid of foundation as the
other, this repurt was only half a truth,which proverb says ‘‘is worse
than 'a ‘whole lie’’, The loan of £3,710,000, contracted by the Western
Minns Ry in London in 1893 and guaranteed by the Brazitian Govern-
ment, has been included in the contract signed with Messrs. Roths-
child, as also all descriptions of interest on loans or guarantees of
interest payable in Landon, a§ detailed in our previous faumber of the
14th, with the addition of the Mogyana guarantee also payable in
‘(Iz;ondon, any report to the contrary being absolutely without foun-
ation. '

There are two items which have not been included, purposely ;
the German loan of '22,450,000 marks to the Western Minas R’y se-
cured by mortgage only, and with which Government has nothing
whatever to do, and the guarantee of the Carangola line, the paymen?;
The holders of the Ger-
man lean to the YWestern Minas Railway wished to be included in the
funding operation, but were refused by Government; which has quite
enough Lo look after without taking private debts on its shoulders.

Let the market be assured that the business is definitely settled
in a way that there is no going back upon. No operation of Western
Minas mortgagees or indeed of any one else can now alter the fact
that the Rothschilds have entered on a definite contract with the,

‘Brazilian Government, which both are bound to carry out. The

matter is finished and done with.

Making it our business to sound Public Opinion, we have long
arrived at the conviction that it is absolutely hostile to the reckless
speculution in exchange, so prejudicial to stability or prosperity, in-
dividual or cpllective ; and have not lately been chary of warnings to
speculators not to stretch the cord too tight for fear of breuking? '

Should matters continue thus, and speculation persist in paying
no attention to repeated danger signals, we cunnot but feel that the
time is not far off when vestrictive measures, however inoperative
they may ultimately prove, will be put into practice, and speculatdrs
falling victims to their own imprudence, be hoisted with their own
petard. We do not state that we agree with such repressions ; on
the contrary, we have slwaysregarded speculation as an effect and
not a cause; but feel convinced that, whatever our private convie-
tions may be, the wave of opinion will preve too strong for pure
reason to oppose any barrier, and speculators, if not speculation, will
be swept irresistibly away. That others will come to take their
place we have no doubt, but they will be another, not the same lot!
Caveat actor.

FROM OUR OWN CORRESPONDENT.
Santos. June, 16th, 1898.

Our exchange market after having been firm and rising on Friday
and Saturday last has fallen since moreor less in sympathy with your

1 market, although we are more independent of Rio than ever, Sfio

Paulo furnishing us the necessary money for carrymng on the little
coffee business we are doing. On Saturday, quite late, the Hrst sign
of weakness was visible and ever since hiquidations-have brought the
rate down to 71/2 to-day. This fall got evidently its first impetus
from London, where bankers, either knowing that the financial ar-
rangement would not be unanimously carried by the bondholders, or
with the desire of realizing profits, gave orders to remit. Bince then
speculators for the rise residing here joined and helped to precipitate
the movement, We hope vobordly was naive enough to think Euro-
pean bankers would send their money out in order to investin this
country, although we feel sure there will be the usual outburst about
“wicked ‘speculation” when the rates go down. Well, bankers in
Burope or anywhere else are not sentimental, and if they get a va-
luable tip like the one they. got lately, they will act on-ii guiteve-
gardless'whether a great community might suffer on account of it or
not. ‘That Brazil has suffered nobody will doubt when lovking at
the tremendous fall in curredcy prices for coffee aud the large
amounts which have left the country in small drafts. -We are poorer

-now than we were at the rate of exchange of 5 11716.

3
i




Jﬁ'r‘le_ 211915 1898,]

Tur Braziiany Review.

BUSINESS DONE ON THE RIO DE JANEIRO ST()UK'E_Y(;IJANG .
DURING WEEK ENDING JUNEH 1ith, 1898.

CLosiNG -

Sales |Ilighest | Lowest Y Tt
Week waelk
USTocus AND ll.kmus. : ! . '
Apoliees Gernes 50/ Currency 2301 8708000 85080001 8703000] 8558000
C o fikte 4 %o Gold. . e 1641 1:0708000 1:040%000; 1.0003000| 1:0408000
ditto 1885, 40/ Natlonal 2| 1:0803000 1:0603000, 1A0b0$0l‘)0 _—
Joan, Gold =l 12] 1:4003000| 1;4008000° 1.400%000] .
ditto 1895, 5 ) Tency 5201 8853000| '8503000, 8783000] . 8595000
ditto .. . .. rder 8l 8858000 g503000: BBBROND| T
2’22" 1897 695 “ Order Joui  0408000|  gagsoo  040S000]
itto ,. oo 3 23000 0SN0
Rio de Janeiro Municipalitylonn 731 gg%OOO ?ﬁg;g%‘ ?ggggg?, ?gomg
ditto ditto Order - 41 1583000f 15880000  158$000 _
BANKs : i :
Republica .........oooiiiii. 960, 1553000 1s230000  154$090 1533;0()0
( ommercial,. 567] 208000 2033000 2103000 2083000
Gorumereto.. R ol I
rpothecaria L D5 "F995 529 —
Luv'oux:n_)e; Commercio (15t se- . 5 528500 528500 i
ries), Ll L0 L 75 90! 9 .
Rurale H y{mthucurm 107) 2303000 zgg%(l,%, 248%1)800 2408000
) ditto T 11080000 {yogop0i  1108000f <o
Popular 1 33000 23000 33000 38500
Nautioual 2. 5812| 1088000 105800 1958000 ?
RAILWATYS AND Tnu‘lweys )
Leapoldinmn R'y...... ... ..., 33 7$000 e 7 -
Minns de SioJeronymo R'y. .. 801 43250 ;g% ﬁ% gz",zg
8. Christoviio trgmway.. 60 1803000 1508000  159%000 160%&)0
Judim Bolanico ..... . . 146 1173000 ;yagooni 1173000
Toeanting e Arnguayn R'y 1,086 53000 5% 5% i
INsURANCE '
Vigilungin 81121 3ng 308000 _
Prevideste, 10| . gogoo0l  Sodooo 0N :
Prosperidad, 30 175000 178000 17000 P
* Argos Fluminense. ... Bl S4BB000F  aysernpl 3458000
CoTroN, MILLS ) '
Confluign' Industrinl ........... 501 110 1103000
Allinnga....... 10 qosp0 L0 jogheel | ——
Brazil Industrial S0l 1503000 1508000 1508000 [iazhon
DuBENTOR IS5 ) “
" Leopolding R’y (2008)........... 5 - 988000 Y 988000
L diste - (1o g oo BN “ogesol 1005000
Sorocubann & Ttuana............ 1,183 558000 oceial 558500 558000
Petropolituna (mill) ... bl 1658000 165800+ 1858000 rh
Bunéo' de Credito Movel 3. 308500 303300 30590 326000
MonraaeE BoxDs
160 058000 peenopl 958000
2nd series. paper W 28000 gogoqe| 208000 aseone
MISCELLANEOUS
Melhoramentos, no Brazil.. 2,205, 223000 218500 :
Latering Nacionges., . - 80 405060 m 4080001 i’g;.ggg
Lloyd Brazileirs 1o s AREl agsool 408
Construcgdes Civis. 37 - aos000 aogn|  S0%000) T
Assuc P. e Sergipe. . 830 108000 10go00| 108000
Sanesmento do Rio......... . 50 00 oggopp| 28000 T
SALE BY JUDICIAL OrpER(alvars)
Banco du Republica....... ..,.. 45 1543000,
» - Commereinl....... .....|. 501 208$000
»  Depositos ¢ descontos,. 125 788300
" Popular................. 160 35000
Leopoldina R'y....... .o 1 18/100 7$000{
Confiangn, Insurance............ 100f. . 423000
Debébtures Leopoldina R’y (1003 25/100 93000
Banco de Credito Renl do Bra-
“zil, 2nd series, Mortegage
Bonds paper......... teveeen 8 168000
Bunco de credito Real ‘do Brazil
e hyp. oo il 12 13000
" Siio Paulo 20. 9, 10 133000
. Melboramentos no Maranhio
RO 60) 13050
Garantip, insurance........ ..., 201 1803500
Construcgdes Clvis, 30 0. . 50, o
Bonaiga, Insurance,...... . 100 10$200,
Prosperidade. do... . 30, 163500
Allinngn do,.... . 100 68000
Companhis Gernl do, . 50 318500
Brazil Territorial 40 0/, . 40 18350
C.'e Ensnque de Cufé..... . 100] $1
Saneamento do Rio... . 80 198500
Banco Central, 85 o(q. 25 202
M. dos Varegistas..., ... B0 $200
Transporte e Lastros; Al 01 50 #5350 N
Derby Club Receipts (2008)..... 11 455800

) Busiﬁess done o'n ‘tl'nc’: Rio de ]aneiro Stock Exéhange dur{ug
the week ending June 17th amounted in all to Rs. 1,967:7098, dis—
tributed as follows ; .. - ; ¥

Gowvernment. Becurities........... e 1,877.869%

- Bank Shares:............... ... ... ... 329,006%
Railway and Tramway Shares.............. 37,4008
Insurance : 5 e 7,490%
Cotton Mill Ve 32,5008
Debentures 1 e 69,4478
Miscellaneous B el 57,0438

- = Mortgage Bonds [N 15,6008 .
Bales by Judicial order (Alvars):........... 41,264%
Total........... 1,967:709%

. Governm ent Securities.

Currency. 5 per cents, improved 158 to 870% and 4 oo Gold 21%.to
1:0608; - 1895 five per cents rose also 198, other quotations showing
no alteration. - :

Bank Shdres.—~The movement was small With 10 alterations.of '

cunsequence.

. —There hasbeen an average movement |-
during: the: week.in . this: clasg. chiefly in 1895 five percents. -The

Railway & Tramway Shares.—Very littlé was .ili)ing, f‘(-:;]i()l-
dina advanced to 7§000. ' - ' ’
Tn Insurance and Cottor Mills the movement w,
Brazil Industrial having risen 7§ (0 150%,
Debentures.—Leopoiding  (200%) f,]]
230 rojs.
Miscellaneous.—T'l1e
rwmentos fell 1$000.

as nsignificant;
2% and the (00§ roge
total movement was only 57:043%,  Melho-

T'he latest quotation on the Sio Pauloe Stock Ethange_ on 1Gth
June was as follows ; o
Mogyana IU'y Shares
Paulista ,, .
Banco Unifio (70%)
Sito Paulo

i

BRAZILIAN SECURITIES ON THE L
EXCHANGE. : . B .

The mails bringing advices 1o 23th May give details of the great
improvement in Braziling seeuritics of nlmost (-'\"«-1'_\' deseription. 1878
4 1/2 °fy improved only I point, as was to be expected if-inebuded g
the funding operation, their superiotity to other issues beine based on
the expectation of redemption in 18007 This beine now put off to
‘the Greelk Kalends, quotatinns naturally approximate to those of
other similar issues, - 1883 4 1/2 pop cents rose 7 points, 1888 ditto §
roints, 1889 four per cents 3 points, Western Minas Bomds ¢ and
1895 five per cents only 4. Sdo Paulo bonds on the contrary fell 9
points ; why,.it would be hard to say, as the rise of exehinie must
improve their value as securities. City of Rio Munieiphl bonds
remain unchanged ; evident!y these wre nol dealt jn.

Railway Securities, almuost all improved, which is the best proof
that the depression of Brazilian securities was in reality a discount
Of possible default, because otherwise they should have fallen instead
of rising. The position of the railways is certainly not improveit by
receiving bonds in lien of cash, as they have alwayvs done hitherto,
quite the contrary : Yut honds are bet{er than nothing at all, which
was the alternative the investing Publie had madd up its mind
to. — Central Bahia stock and 6 of, debentures- rose 3 points : LRecife

ONDON STOGK

005000, 1.& 8. Francisco and 8, Paulo Riilways stock,and South Brazilian (Rio

Grande do Sul) und Alagoas 6o/, debentures rose 2 points each : Minas
& Rio stock advanced 11/2; Rio Claro and Alagoas shaves 1 point,
and Great Western 6 °Jo Debentures, Teopolding G °fo and 35 o}y
debentures, and Macahé & Campos 5 of, rose all 1 point; Buahia
& 8. Francisco stock, Natal & Nova Cruz preferred, Brazil Great
Southern stock, and D). Thereza Christing preferred shares advanced
L/4, whilst the 3 1/2 o/, debentures of the last named line rose 2
points. The only decline registered was in Central Balin 6.9 de-.
benttives of 3 points, to'68-71. ’

Bank Shares. DBritish remained unaltered at 9— 10, London &
Brazilian rose 1/2 to 15 1/2— 16 1/2, but London & River-Plate fell 1
point to 47—49, :

Aiscellancous Shares show scarcely any alteration. City  Iinpro-
vements rose 1/2 point, and Dumont Debentures show more firmness
at-T7—82.against T7—80 the previous week and 75—80 the Week be-
fore ending May 14th. St. John del Rey give way 116, und Bra-
zilian Submarine L. lost 1/4. i '

NOTES CALLED IN. -
We remind our readers that the date for exchahging notes of the
5th and 6th series (estampa) terminates on the S0th of (his month
(June), and from that date forward they will e exchanged only with
the following discount :
2 of, during the 3 months—Ist July to 30th September /98
o » wom

o " Ist Oct. v Blst Decemberf)s
- Gofo 7 oo Ist Jan. 7 31st March/99
Soj, * v o Tst April ™ 30th June/90
100f, ” oo Ist July ” 80th Septemberf)9)

and 5 %Jo. for each month after,

A Dividend.—The directors of the Western and Brazilian Tele-
graph Gompany have decided, after placing £5,000 Lo the reserve
fund, to recommend the payment of 6s. 9d. per share, muking, with
the interim dividend paid in November last, a total distribution of 334.
per cent. for the year 1897. This will give 6s. 9d. to the ordinary,
Gs. to the preferred ordinary, and 9d. to the deferred ordinary share-
" holders,

Advices from Juiz de T'dra state that the new issue ol 3,000 contos
by the Banco de Credito Real de Minas has_been fully covered by
private subscription, which is now closed, :

[ iz caxrs

Sworn Ship Broker.
2, Rua General Camara, 2

RIO DE JANEIRO

WM R. McNIVEN SWORN SIIP-BROKER
C 60, RUA 1._° DE MARCGCO, 60

RIO DE JANEIRO

’

Chronometers carefully adjusted.

"WOLF & Co.  Watch and Clackmakers
P . Rua 15 de Novembro, 28.

Santos.
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@otice i%lcﬁ:htt _ The Visible Supply in American ports has decreased 17,000 bags
since last woeek, but is still 185,000 greater than the same date last

COMPARATIVE ENTRIES FOR THE WEZKN ENDING JUNKE I7th, 1598. Vear.

Avernge  Daily Total Entries Total Entries for , . : ;
Entries ! 7 Crop THE FOREMENTIONED CUFFEE WAS SHIPPED BY THE FOLLOWING
} _ S STEAMERS TO THE FOLLOWING DESTINALIONS DURING 1THE WEEK
. This ‘ Last  Last { This <t Last This Last ENDING JUNE 17th 1898,
Week : Week Year Week [Week © Yenr Week Year
_————;-——— —— : e —
o : ‘ 5 Dalte Yessel's nung Destinntion ! Quan: Lotal
Rio oo 6on30] 6050 6.334) 16.47H| 42.413] $4H3T) 4,235,482 3.454.786 ) - | tity ola
Sanlos 5.007| 4.585 5.283 41.978 32.097: 36.079‘ 6.075._162 5.005,731 RIO E4 :
B |m 12 (“3_(‘1 10.6:44 Wl] 617 Ss‘ﬁ:' T4 5\01 81 'm_s 10.310.644| 8.460.517 1898 : | 'i
oth i 2,68 )i . S R A June 11th Cintra ......... ....|\Hamburg..... L2007 '
e T T ‘ : " " Huolbein. .. . ANewYork.....113.6068
Rio Transit Coffee 7820 1,004 ... B.47T7 7608 ‘ 906,596] . .\ v seiers e Hapaey e cevvoonnn. South........ } 891
e - S — - —— " 14th Ville de 8. Nicolas.. . [Havve.. ... . 2,878
Grawd Total for the: ' ! ” ! Thames River Plate...! 1.259
: B8 93,034 82,168 ....... 0.607.240| .. = yreerecesees fate. ... b =09
WK ceanneenns \ 13.418] 11.73 ‘ 93.034 168, \1 ’ " 15th Mogdalena....-..... Southampton.i 1.650
e — o T T T T : ” Marzburg....,..c.. Bremen....... (i50‘
. . . . , s A 3!
The aggregate entries il Rio and Santos during the week endingy | " 8. Gottardo,......... ‘Gn‘*nuu ........ 220| t‘
Uit dune were 13,947 bugs more than last week, but only 7,141 more | | 17th Matteo Bruzzo....... River Plate...| 1.060 |
thun for the corresponding week tust vear.  Total entries, exclusiveof | | Pernambuco......... North........ 1.107 }
ennsit cotlee, nre now 10,310,614 against 8,460,517 last year. The per- Total  from the )
contnge of this week’s entries to those of the corresponding week last Port of Rio...o|oueiiiiinenns L e 95,480
venr is 104,80/ for Rio and. 113.5 %[0 for Santos, siving a total estimate .
vl 10,552,988 bLags for thecrop for both, against 10,505,852 our last e .
week's estimate, - i e - SANTOS
N Information as regards the coming crop remains still conflicting. |
! So far, however. but very little new coffee has been sent to market 1898 . )
- wither here or at Santes. Jl}ne 15th - 5, {GHmt.....ooieennnne Southampton..| 9,000
’ ” Ypyrang@e. ... ... Rio.e.evn wvne 500
- . N, v Amazonas ... ....... Hamburg..... 12.058]
The Coffee transhipped at Rio (C;Lbol,ugem'),wus of the following | 7 17th San Gottardo.,...... Genot. . venn - 135
origin o * ” Ville de 8. Nivolas....Havre........ 3.742
Mucahé 795 bags . | Total [rom _the i
‘Q ~ 1ox
Siio Jofo da Barra........... 3,233 ¢ § Port of Santos..{...... J R 25.425
THLDAPOAIIL .« v v vvreneen e 1,207 " Total from both —
(IUATAPALY v onrernnenns s 100 ¢ Ports....... RIS PR P I I 50,905
S Matheus. oo 65 7 : ) -
, Tgnape....oooovnne AT o | ] :
e } — The above-mentioned coffee sailed during the week ending -
Totadooooerenennns 5,477 bugs June 17th was consigned to the following destinations
COMPARATIVE ST TEMENT OF EMDBARQUES AND SHIPMENTS |
FUR TI[I;’ WEEK ENDING JUNE 17th, 1898, ) U. States Europe Const i R. Plate Total
i
s e T : : e =l [ (A s IO oo 13.668 7.405 1.998 | 2.319 25,480
TOTAL "'0’1";'6] FOR | Santos....... — [ 24,925 500 —_ 25.425
CROT. — S D g U |
: . S m' | Both......... | 13,668 | 32.420 2.498 |  2.819 . 50.905
T . SiLme 3 NS 5 . -
. Brazil m,‘“"h Other | This wl(,-v(k Bio & Sutox ! -
States | Hurepe and | CeBT | Ports | week | last This | Lnst
. Const | nies “| Yeur | werk | Yar | T IDGERWOOD MANUFACTURING Co. Ld.
i Makers & Import :rs of all kinds of machinery.
i T A O T A N O0.111) Y L1710 BB.45114.215. 477 3.030806 N X .
Rio. . has) T .20 {1,171] | 55,461 14.215.477)4,030806 Caixa do correio 84.— SAO PAULO.
Suantos ... .. L2482 500]. ... cevvn.] o333 £2.494[5.981,308 ko1esne | Telegraphic Address “Lidgerwood”—8&40 PAULO
Total...| 25.0350 32802 7060000 cof-vennen 66.500} 157.045 101'_96780 7.€50008 5
e —— 4
Daily 27050 4,0000 109 oifeeen e 0,513 19.706| 28,967 21735 :
average ;

Despatches (Embarques) at Rio and Shipments at Santos conti-
nue insignificant, being only 2,451 greater than lust week, but 71,349
Joss than the corresponding week last year.  For the current crop they
now amount to 10,196,780 against 7,650,608 last crop.

Local Stocks show an increase of 21,861 bags for Rio and Santos, : " .o
compared with last week, and are 125,116 greater than the same date HEN RIQ' l E ROH E

last year: )
June 15th/8  June 10th/98  June 17th/97

TRIG. e e e ens 236,202 230,545 195,208 . .
SINLOS. L oo reenerennns 312,780 206,232 318,664 Fabricante de Carros € Arrelos
548,088 - 527127 413,872 RUA FREI CANECA 233 ®
Foreign Stocks at the United States Purts and Havre have in- ’

creased 81,000 bags compared with last week, and 640,000 compared RIO DE JANEIRO
whh the same date last year. . |

— 2T e 13th28  June 6thmg  June 13th/97 —_—
Thnited States ports.... -2, 0] TTHRTO00—— —487,000 )
Havre coeuneeennn- Lol 120 1,166,000 57,600 ———— —Casa—Fundada_em_ 1881

1,854,600 1,803,000 1,244,000 Os carros fabricados nesta officina rivalizam o
Visible.Supply in Amer- : . sz IS ;
v Ll 621,060 953,060 #36.000 Com.os vindos do cstrangeiro clas primeiras

Deliveries at New York. 38,000 65,000 85,000 3 fabricas.




11th

June 15th.

“Karl Valais & Co....

SJung 15th

June 91st, i8’98.]

MANIFESTS OF COFFEE !

Sailed durving the week ending Jnue 170h, '
RIO ‘

Per Hamburg, Sud. Amer. Damp, Gesell, 8.8,
Cintra, salled June 1510 ; '
bugs i

Hamburg

of ¢cullee |

Lacombe & Co
Gustay T'rinks & (n
Hurd, Rand & Co

Per Lamport & l1lolt 8.5, Holbein,

New York

Arbuckiv Brothers 11.530
Hard Rand & Co 2,138
Total.eeeiin,.. o 13,608
Per Beazilinn S, 8.0 Itapacy, swiled June I1th,
bugs
Sotthiern Ports uf colliee
Sutdries o 801

Per Chargeurs Reunis 5,8, Ville de 8. Nicolas,
sailed June 18th:

brangrs

ITavre f ol collee

Kuarl Valais & Co.... .. .. 1.040
Empreza Industrial Brs £75
Aug. Leubn & Co ool 00
Lacombe & Co. 200
Mello & Frangoi 2uy
Cruz & Maltos 53
it Maciel a0
2,878

Per Roynl Mail 8

. 8, Thames,

sailed June Hth:
bhius

Montevidéo of colfee

1, Gl Figueira & Co. Vi)

Souvzn Fitho & (o.. 69
Qption

Lmcombe & oo oo, L. L PR 100

Ritenns Arres

IFizueirn & Co
w Megaw & (o,
ha Ramos & Co
Sequeirn & Co..

Total, . ..o oL 1.2549
Per Royal Mail 8.8, Magdalena, safled June 161 h:

Linwrs

Svuthumpton of cafle,

Norton, Megaw & Co. Lt L 70

. Option

Nauniosun, Gepp & Co, Ltd...,.......... 500
Antwerp

Lacombe & Co.... ....ii...... e 2E0
London .

Lacombe & Uooioiiii i 120

Total, ..., .

1.030

Per Norddeulssher Lloyd § 5. Marxburg, suiled

bags

Antwerp of coffe

“h
Aug. Leuba & Co o5
Lacombe & Co. o |
e !
Aug, Leuba & Cotooooo L v

Total

Per Lo Ligure Brazilinona S 8, S, Guttarﬁo. ~uiled

hare
ol colfes

125

Sulonien

Orustein & Co.

Tue Brazizian Review,
Nuples
N, Pentagna & Cooon e iien e iieannnn 85
Genoa
Cluimardes Paes X Couoo oo, S0
Tetal 220

Per La Veloee 5.5, Mattéo Bruzzo, sailed June [3th,

harues

Buenos Adres Of il

Karl Krisehe. . il
I prez Industrial B 200
Ornstein & Co L 194
Total.....o... ., 1089
Per Brazilian 3. 8. Pernambuco, =ailed June 171l

Vs
Northern Ports ol coflen

.

Zenhn Ramos X Cooooo oo . LR
Jorge Dins & [rmdie. - 440
Johin Moot & CoLl, bllJ

“Oliveira Gomes & Santos
\l|n\~1<l:|.

SANTOS

I'er Lo Ligure Brazibana S, sailed

June 130,

5. 8. Gottardo,
” DLios
Genoa of coffec

Nossaek & Coooooonn.,

Per Nopddeutscher Lioyd 8. S, Marxburg, sailed
June 13th,
hawes
Autwerp of coffes
JoW,

Donne & o
Suinleies. .

PNt Liepp &

Antwerp and options

NoUOL e
Balow & O
[EAN Y
Cao

HEO ST

Retterdim & Options

Goetes Hasn N co0 0
Briwen

WL Doane A\

Sutulrjes

Total oo,

Peer L,

Suid
zonas, ~ailed June 1510

Aners Do,

Hinebaryg

FLoJohn=ton A o
Theodor Wil

Ciowetze flayn W\ oo
Zerrenner Bulow & o

Capenlingae

.

Jobhnston & oco
IV alais &

C iml.

Toital

Per Braziling 5. S, Ypiranga, sailed Jun

Rio e

Janeiro

Zerrenar Budow & Coooooo

Per Chargenrs Reunis S8,
sailed June 17th.

Ville de S,

Havre

. Boane & Co
Huyn & Co,
ler, Stoffreg
Imln\\ AN

ln

\an lul\\\nL X o,

Il

Gesell, 800N,

2,608

1,000
50
157
100

(25

Ay
b

250

ol enifee

iLOni
1,898
R0
Bl

[RRN

e It

haze

N
of catfer

A0

Nicolas

[FHT

af coliee

P50
o
o
Ao
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COFFEE PRICE CURRENT FOR THE WEKEK ENDING JUNE 17th. 1598. .
e [
Description June 11 | 13 14 15 ][ 16 ’ 7 ‘.-\ )'rc;rn-
i | H
Vo 7 | 7 l it | 7 ! 83 -ol 9
Rio Xo 8 per 10 kilon i T T B e S
i
1 !
N 7 Jioming 700, TRO0| TRIG0] THI0 THO0 7.490 78535
R Tl T [ THE26] THO26) ... .. T8
. AR mm.'“ 63045] 7#081] THOBL| 73081 rdm‘ 15093
. No.8 . 1! max. 7081, TROR1 TERLT TRRITL...... 7$zn| ......
Xo. 8 5 min. G204, G364 6B204] GR64| 08364 GBI 24
" oo I T P E L Rt SR 63204 .......
Suntos Superior per W0 Kios. 4oL e TE00
L Good Aversge T L e 03700
N York. per ih.
Sput. No. Toveeeenn..tpits 8 33 g i 633 BEpRI oI 6.3
. " PR Lo 81/3 13| 8143 613 6 $.12
Options. July N 5.75 | 5.70 ] 5.6 | b.65 | H.60 [ H.47
" Sept'r......0 5.95 | p.75 | 570 | B0 | B0 | 5,77
" December ..o 7 5.0n | .45 | 5.85 | 5.85 | 5.8 .88
Havre, per 50 klloa. o
Options, July....... franes 2g.75| 36.50, 36.25 48.00 35.75| 36.38
" Sept'r.o.... 7 37.00' 36.75 36.50| 36.25| 30.00} - 36.53
December... 7 7,50, 37.00 87.00( 36.75 36.50] 37.08
Hamburg per 12 kilo. ’
Optiouns, July..... plennigs! Lo 80.25 | 30.50] 30.25 20.75) 0.25 29,85, 20.87
. Sept'r.... . R A 30.75 | 31.00 8).75 40.25| 30,00 29,75 30.42
) December, L I 31.95 | 31.50| 81.25 80.75] 30.50| 30.23 30.92
i

There has been a little more movement this week in the coffee
market, declared sales having amounted to 26,500 bags at Rioand
40,000 at Santos, in all 69,500 bags. Prices in consequence of the va-,
ristions.of exchange continue erratic, but more regular than last week,
the average for No. 7 New-York type at Rio being 78535, or reduced
to Gold Rs. 28090 per 10 kilos, against 78548 paper and 2$033 Gold,
the average for last week.

Planters seem inclined to hold back, unable to comprehend that
the rapid rise in exchange has so affected currency prices, and expecl-
ing a new rise shovtly that will adjust values to the new basis.

Prices at New York have been fairly maintained at 6 3/3 for spot
No. 7, weakening oft to 6 1/4 on Friday 17th, and other quotations in
proportion, as also nt Huvre and Hamburg.

The Paute at Sio Paulo during the week was 710 reis per kilo,
and the average quotation of guias at Rio 53.5 ofa. At these rates
the average f. 0. b. value in Brazilian ports for the week is Rs. 28364
Gold per 10, kilos at Rio for No, 7, and Rs. 28245 at Sagtos, for guod,
average, and the ageregate value of coffee shipped’ during the week
£104,223 against £124.850 lagt week and £338,200 pex week sipce 1st
July, 1807! i T '

From qur ov(rAr;Correspondent.
Santos, June 16th, 1898,
u} the gourse events will take

A great feeling of uneasiness abo
nour market. Wi
constant, fluctuations of exchange our commy g

durink the near future iy easily perceptible i

] megsarios do got kn
more Which way to tirn | tHey Dave entirely lost their’ bearings an
the situation is still more aggravated, as_coflee prices in confuming
quarters are receding slowly but surely. '8
from the centie of perturbation, cannof very well understand why
their produge should have gone down abdut, 35 ©/g in value ¥ ithin the
last 4 weeld§, and just-as the beginning of.a néw
inferior qualify, and their complaints about the heavy'losses they
arc exposed to ‘Thake ou “sommitesarios still more unea§y. MXportexs
on the other hand do not feel inclined to enter into iegok ations, ag
exchange rmb;hft., just at the time when the business is'going to bé
closed, o Agpifst them.

state of affairs and if, is an i)l ‘'wind thatHlows no, ofje i3, goed, & few

Buropean binkers and other ‘spedulators get the profits. °

. The volume of business during the week under review is conse-
quently very small, amounting perhaps to 35,000 bags at, prices rang-
ing from mat, &= . aps to o0, UY REeR CA YRR

7$400 — 8%000 for superior.

The higher price was allowed. for a féW lotg whep exchange went
down to 7 9/16.d.""and 7 1J2/d. yesterday and. to-day.

Low grades, ordinary and escolha are in good demand, especially
from the States, but Edrope also has sent some orders.” It is difficult
to define values, as'these goods are sold on special types. Pricesrange
from 43300 to 63000 the latter prige for qiuali,tiesfa.bqg,t equal to New
York type 9. U oo

New crop washed coffees have considerably. fallen in price.. We-

guoted last :
13%000 to 13%500 for fine washed, and have to quote now :

11%000 t621T%500° ' IR -

There are hardly any orders f,reheoming fr these yet, very desi-
rable gaods. Perhaps when new types have artived in Birope more
orders will.come forward. ' New crop ‘‘terreiro’.is entirely neglected,
nobody likes. to touch ‘thege unsuitable qualities, af, least not before
new typeshave arrived on the other side. ‘As mentiongd.above, Eu-
ropean markets lkept apathetic. e hear that, *'good " new
and ol ¢rdp ¢olfeein offerediak 28/6, bak

th'the |

Planterg in the interior, far |

drop, wpparently, of |
Dpae :

It is undoubtedly a most unsatisfactory -

‘we ignore whethersales have——

been ‘effected. The Americans with exception of the big roasting
concerns, which bought law. grades, have hardly. sent any oiders, but
we think that they will have to buy soon‘again, as otherwise suitable
ol.d‘ crop coffee will disappear and then we do not think that the in-
visible supply in the States is after all so enormous as some people
want to make believe. )

Since February about 1,700,000 bags have been delivered, equal
<to about 110,000 bags per week, whilst deliveries during the ye{u‘ 1897
amounted to about 3,408,900 bags, being about 100,000 bags per week;
we, therefore, think it is a fallacy to speak of overstocking. '

Shipping, Zrodwce & Zimports.
SHIPPING ARRIVALS AT THE PORT OF RIO FOR THE \WHEK ENDING
JUNE 19th, 1898, )

DATE [ NAME FLAG pEscrIrTIoN; IO | wuerE rrROM
. |
June 13}8. Gottardo Ttalinn S.8. ... Genon
13| Unido Brazilian do LArncajd
18| Zndustrial do do Liungutin
13| Dous Irindos do Schoouer 7i|Cabo Frio
14| Thames British S. 8. Southampton
J4| Lronyate do do Liverpoot
. 14| Country Antrim do do 1.328! Rosario
14| Meridas do do i
14| Corrientes do do < |G lasgow
14| Porjo Alegre Brazilisn do fee.... Montevideo
14| Rio ’ do do 404 Arnenji
j4|2tapemirim do do Lo S, Matheus
14| Marejs du do 783[sunlos
14| 2tacolomi do do ceee do
14] Gareia. do do Paraty
14| Marpburg German §. 8. Asantos
15| talie Freuch do | Marseilles
15| Lesraqule British do Cardiff
15| Magdulena do do -|La Plata
15|Santh Gwalia do do 3| Monteviado
15| taiina Brazilian do Pernumbuco
15| Ttaituba ‘do do Porto Alegr
15| dmerica Portuguese [Schaoner Porto gre
16{Colonia Freneh . 8, Dukur
16| Antuzonas santos
1;3 }’m/ranga u do
17|1nca Pt iver
17| aatteo Bruzzo,  |Linlinn s |Giverpool
17| Gathic British - |Lyitelton
17} tanema Brazilfan . [Pelotas
17| Blumenau . do [tujahy
17| Pencedor do 7| Maen lié
17| Pedro Alonteiro do Jnbo I'rio
18| Manaos _ 30 Manaos
ig %Z ,;Jty dg -{Caravellas
18| Itaparica Germun . ?rulx?#ﬁsg Baers
19| Brésil Prench - .|Bordéos
19| Lenda British Curdiff -
1k{Aali Gerpan Suutos
18| Pinto Braziliun 2413, Jofio do Barra
19\ N. 5. da Assumpgdo do Schooner 2 Cabo Frie
19.Jorge do do 32 do
19| Dous Irmios do do 34 do
. TESSELS. CLEARRED FROM THE PORT OF RIQ DURING THE WEEK
ENDING JUNE 19th, 188. T
DATE. | NAME FLAG DESOCKIPTION| ot DESTINATION
Ju 13| Coblenz German 3, 8. S.F'rancise
e 14| Ville 8. Nicolaa French do 1uvrlu"msw doSul
14| Sutallite : Brazilian do .|Pernambuco
14| guaratiba do do Paraty
14| Jtucolomi do do Imbetiba
14| Ajnazonus . do Sghooner 155 I tabupoans
14| Antioch. British - Barque 878 Burbadoes
15| Mugdalena do S. 8. Southaumpton
15| Waritburg Germun do Bremen
15| Ticuman. do do Santos
1518, Gothardo Italian do Genon
15| Gambia British do Santa Lucin
15| Ceroantes do do <[ Valparaiso
15| Thdmes do do River Plate
15l Juanita do do .| Paranagui
15|Santos Bruzilian do Montevideg
15| Zeduna do do Porto Alegre
5| Fidelense do do 25| (tabo Frio
1R|Belln Formigosg |Portuzuese igarque 860} New Orleans
18}Ztatie rench S. 8. e River Plate
1glAlice Brazilian do 980| Macau
18| King Cenric Norwegiall {ghip 1 6211 pensacola
1p| Bith . do. Barque 547] Burbadoes
1p|ALmirante Brazilisn . |Barkentine 120(Ttujnhy
18| dZing_ do Schooner 43 Muenhé
16{S.  Jodo do 34 o
16| Laura . do Cabo Frio
17| Inca British .[valparniso
17| County Antrim do 2 Buenes Aires’
17| Matleo Bruzzo, Italian River Plate
17| Calonia Freneh .|Santos
17| Parnamneo Brazilian [ Mannos
1;|dlexandria do Ttajnhy
171 Elephante _do Itshupoana
1g| Goiliie British London
-]8 Cq’lertdge do .-[New York
15| Amazonas German JdHamburg
18| 7tanema Brazilian «.|Perunmbuco
- 18| Ttaituba do .|Porto Alegre
T Ind%gtnal do Laguna
18 Garéia  do Ubatuba
184 erida British .487| New York
19| arubel Norwegian |Barque 710| Delumnre
: 19 Jdaﬂim German Barkenjine 251| Barbadoes
19| véltie M. Slude,  |American do 543  do
1M\ vomada Norwegisn, |Barque 340| Macau
19| Glad Tidings American * |Barkentine 530| Trinidade
19\8dnto Antonig, Brazilian Schoouer 95| Luguna
18| Mosite Alegre do ¢ do 120{ Itaba ponna
19\ Frapcolim do do 170 do
do do

1%tAm§lia & Clara |
o o
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ENDING JUNE i6th 1898,

' SHIPPING ARRIVALS AT THE PORT OF SANT0S FOR THE WEEK

DATR NAME l FLAG DESCRIPTION gfgz WHERE FROM
-
j pl-Amdzonas German S, S. - 1.867|Hamburg
J:Vune 9|8, Goitardo Ttalian do 1.764|Genon
g ﬂfuakel ne Belrian do 1.875|Glaswow
| Maraj Brazilinn do 785|Pard
9| Aymoré do do 381iRio
10} Ypiranga do do 170 do
10| Vormandia 4 do do 205 do
il| Darwin British do 1.646] do
11\ Ferda do do 597 Ranguon
11]|dlacrite Italian do 1.442|Genon
- 12 British Prince Rritish do 1.402{New York
13| Porto Alegre Brazilian do 815{Montevideo
13| Capibaribe do do £84/Pernambucae
15| . de S. XNicolus |French do 552 Havru
15| ltanema Brazilinn do 1.184{Pelotas
16| Tucuinan Germau do 3.083|Hamburg
16|Coblenz do do 2.001|Bremen
16!Suntos Brazilinn do 068|Rin
lalTilda German Barque 884/ Rungoon

ENDING JUNE 16th 1898:

VESSELS CLEARED FROM THE PORT OF SANTO0S DURING THE WEEK

DATE NAMB PLAU IRRCRIPTION :23)‘!4 DEBTINATION

June  O|Alexandrii Braziliun 8. S, 425 Rio
0| Pisnga do do 307 -do
10| Aymard do do oo Porto Alegre
10 ijllu British do 1.381/Buenos Aires
11|T'hornley o do 704 do
11| Facolomi Brazilinn do | Pernumbuco
11| Belmnargo : da Schoone 48(S, Francisco
11}8. Gotlardo Tealtan B. 8 1.340|Genon
11 Harajé Brazilian do 785/ Pard
11 | Normandia do do Ttajahy
11| Maraburg German do Bremen
11| Ypyranga Brazilian do .|Rio
13| Porto Alegre do do do.,
14| Itanema do do .. !Pernumbuco
14 |vAlacha italian do . Buenos Aires
16! dmazonaa Germuu do 1.864|Hamburg
16 Santos Brazilian do | Montevidéo
16! Italie French do 1.307|Huenos Aires

for Bantos,
Rosario,

June Tth.

“Marsgeilles, 1, 000 kﬂOS
Montewdeo .l
Naples. ..
Rotterdam..

i ~Southampnon
Trieste.
Venice.......
New'York....

THE FREIGHT MARKETS.

and the B'k.
at $2.30 for Rio or Santos.

Departures.

- RIVER PLATE.—During the week ending June 11th the freight
market continued dull,with next to nothing doing for Brazil. The only
charters reported: were the JDora, prompt to load grain up-river
Bessie Markhém, prompt, to load hay at

From Buenos Alres S. B. Mereda for Rio with 3,350
bags Hour.
” ” " " Ry .Malvnms for 8'ta Catharina.
3rd. " . " »  Portugal for Rio with 144 tons
Maize and 500 bags Maize
... from Bahia.
8th. .” Rosario Bk, Moses-B. Tower for Rio with 6,615
bales hay.
" " Montevideo B k South Gwalia for Rio with 1,383
bags Maize, 3,600 bags bmn
14,360 bags ﬂmn

The Freight Market {s featureless, there being almost nothing

By Mr. W, McNiven
Per s.s.. Coleridge............
for New York
“Per s.s. AmaZonas ..., ....

12,937

.for Hamburg.

By Mr. Luiz Campos
Per s.s. Nord America..
for Grenon.

875

Current Coffee Freights are unaltered at

Rio de Janeiro

‘38000

Yeeceere s

reewe 1) "

. 8,722

30 fres., & 10 of,

at all doing. Engagements reported are as follows :

Bags Coffee

following rates :
Santos

Antwerp..... it iesrreriiieeiess B3] &5 %0 22s. 6d. & 5°p
Bremen.............. 351 & 5 %o
Bordeaux, 900 kllos e 40 fres. & 10 of,
Buenos Ayres ...... ....c.cooo.... 38000
Copenhagen.......... e, 4216 & 5 oo
Genog....... P P 30 fres, & 10 of
[ Hambuorg....ooovvvenieeivenen., 401& 590 22s8. 6d. & 5 of,
(.. Havre, 900_kllnsw . _ 85 fres. & 100  fres. 25 & 1090 |
Lisbon..i.ieovuuans. P 451 & 5 °[o
: leerpool 351 & 5 o0
. .London. ... 351 &5 9o 27s.-6d. &5 of,

fres.30 & 100y,

fres, 40 & 10970

- 861 &5 Lo
PP 351 & 5 o1¢ 22s. 6d & 5 °1°
........ 401 & 10 o0 40s. & 5 o,

45 fres. & 10 ofo
18 cents. & 5900

40c. & 5 90
" 40c, & 5 %o

Home Markets. Fairplay of 26th May states that homeward
rates have receded in many directions, yet, taking homeward and
outward business together,there has been little (llﬂ‘l(,lllty in procuring
remunerative mel()) ment for tonnage. Qutward coal rates from
U. K. ports to Rio have been done at 20s. to 22s.

The Coal Trade. Fairplay of 26th May says that *“‘the cxpecta-
tion of an early end to the coal strike is not nowso general as it was.”
Scoteh coal is in full supply, with Steam in good demand at 10s;
ell firm at 9s. to 9s. fd. ; splint not so firm at 9s. 6d. to Ss. $d. ; and
main steady at 8s. 3d. to 8s. 6 d. :all I. o, b, Glasgow, and all about
25, per ton above the rates current a year ago, '

The Northumbrian market is easier. but with little coal obtain-
able for prompt shipment. Best steam was quoted 125, 6d. to 18s.6d.
‘and steam smalls at 4s. Gd. to 4s. Bd. for long terms, prompt being at
a premium.  South Wales pricesare erratic 2is. to 213, for best steam,
and 15s. to 16s. for dry coal. Second steam has been fetehing 18s. to
205, and Monmouthshire semi-bituminous about the same price.

Trade with Brazil. 7ke 7imes of ‘quauiwm of Gth June states
that the trade with Brazil does not show signs of revival, albeit a
couple of framps. besides the regulur lihers, have secured full cargoes
Intely for Rio. Tt is Dl()bdh](‘ lel shlpm(*nls ol maize to Rioand lour
to Santos mmay be fesimed in a more aetive form very shortly, but
the cattle trade to Rio seems to have virtually stopped, the only ex-
porter here offering £1.6s per head, a rate which no agent appELrs
disposed Lo nchpL

CEREAL SHIPMENTS.

From Buenos Aires. May 20th per 8.8, Mount Lebanon, 1,309 tons
. ) wheat, 1 3()() biles hay,
2,000 I)n"q bran,
Pm(zurzl I-H tons Maize,
Dora, 500 tons Maize.
County Antrim, 1,800 tons
wheat.

Sfo Pedro
Rosario

v June 3rd, ”
" TR "

2} (X} 1 "

LIST OF VESSELS AFLUAT AND SAILING FOR 7115 PORTS OF

RIO AND SANTOS.

Name Flag and deser T'rom For
Alice Reed. ... .. .| Am. bg. New 7ork. Nov 23 Santos
Craigmore Br. s. Leitho..... May 11 " Rio
Angara .. Br. be.  |New York, Mar 25 Santos
Anna & Mathilde.| Ru. sc. Hamburg., Mar. 12 .
Argentina......... No. bg Ardrossan. May. 11 Rio
Anakonda......... Ge. bg.  [Boulogne.. Ap. 5 B
Australia .........| No. hq. (Shields.... Ap, 12 Sintos
Baldur ........... Gie bq. Hamburg.. Mar. 18 o
Brillant ......... . No. bg Brunswick. June 5 lio
Colony :........... Br. bq. [|Leith...... May 10 .
| Birnam Wood. .. .. . Br.bgq.  |Pensacola. Muar. 30 .
Brodick Bay...... Br. bq. Rangoon.. I'eb, ‘3-1 ..
Clara ............ Po. bq. {Figueira .. Mar. .
Oriffel ............ Br, bg. |Rangoon., Feb. 28 .
Enterprise........ No. by Sout'pton., Ap. 3 o
Falls of Dee . ... ... Br.s Grimsby .. Ap., 20 B
Ferda .. ......... No. bq Pensacola. Ap, g Santos
Frithjof .......... No bq Humburg.. — .
Huavilah........... Am, by New York. Jan. 9
Halvar............ Sw. bq. Rangoon., Feb, 24 Rio
Fallz of Halladale.| Br. bq. |Hull..... May 10l
Callao .. ..... . . Rangoon .. Ap. 14 .
Fjord........ Leith., .. .. Ap. 27| »
Leongr. ... ... Hamburg.. Ap. 13! ,
Due Fratelly . s. Halifax... Ap. 8 .
Kongsbyrd........| No. S¢. [Liverpool. May 3 .
Nuova Antonietta.. R Messina... Foh. 28! .
Mackrihanisk. . ... Br. bqg Rangoon.. Feb. 28] .
Sophie............ Da. sc. |London.... May 101 "
Primus........... Ge. bq. |Bangoon .. Feb, 27 .
Rest.............. Au. bq. - |Hamburg.. Mar. 29 "
Sterra Colonna. ... Br. s. Rangoon.. Ap. '
Sterna........ Ge. bq. do Mar 7 "
Vareiro........... Po. bg, |0 Porto... Feb. 204 '
Arthur C. Wade No. bg, |New York. Ap. 6 .
laxman Br. s. Liverpool.. May 22i N
Gvod News Am, bq. [Baltimore.. Feb, 2 .
Lota......... Br. bq. [Antwerp .. Ap. 24 ”
Coringa. . ... Br. s. Pensacola.. Ap. 25 .
Novo Lide........ Po. bq. Valencia... May 6 '
Success . . N.o s, Hamburg.. Ap. 25 .
~Gurli. Sw. bq, |Tyne...... May 9 .
Mae Millan... Br. s. Saguenay.. May 10 -
Bendo........... , Br. s Cardift.... May 25 ’e
Tyne...... May 21 Santos
Hamburg.. May 20 .
London.... May 24 .
Liverpool.. May 1 .
. Hamburg.. My 20 Rio
Mimi.......... . Ge. bg Hamburg.. Muy 21 .
Sophia . . Po. bg. |Oporto..... Mayv 18 .
Qounty Anglsea Br. bq. |Leith...... May 24 "
Midnatssol. . No. bg. (Antwerp... May 21 "
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.‘Tota] shipments of Cereals from Argentina to Brazil , ..AM“'\IY providing for the losses fncurred by the stranding of the -

. up to June zoth. Corcosaile near the Tastérm eiitrance o the Straits of Magellan, on

WieAT Marzi 'l:‘l;l,h lnll‘ -::mu;w_y, and of the Orataca on Scilla Shoal, Red Sed, on

Week endine  To date Week ending T date ’l('.'i_““"’“l _']")"‘f“ﬂ")'v 1847, and sundry other elnims, the underwriting

June Tath Junce 10th ho _:‘r:1'(:|:l‘i“15;l l’l‘(])hl, for the year of £ 18,808 0s. 6d.  Adding to this

' ¢ oy e 1 . . e 4R @

Tons Pons Tonsa Tons e Gd. ught forward from 1836, the balance is £ 208,868
1808, ... 5100 (0, 142 FA2 4,063 F . ’

1807, ... “ ."),l)HT S 2,081 333,250 b“l‘llli?:l(.ﬂ(/'“n‘Ih Araveanic and Potosi and the hulk Chala have

| o .
. Plie directors have conteacted with Messes, Viekers, Sons &

AVERAGE PRICES, VALUES, ETC. _ :}‘l\:lm([dmllltl 'l'ur i steamer for the Australinn mail line; with
Messes, Caird & (. Limited, for another for use on the West Coast

FOR WEEK BENDING .n:.\'|:; 10L, ol South America ; and with Messes, Wighum Richardsin & Co. for
(From the Beciew of the River Plate) ’ 1}[45:111:41'( cousting steamer,  These vessels are uHw in course ‘ot con-.
1808 1807 5’1':[})11;:;»[1. and will be respeetively namud Oréone, Columbie, and
. ned : X .
e “woper Glos 4.9 : 0.0 Y
1}‘1‘_’ " m .“l.l,z); ll A]\m))‘ Kis e )}?‘i: 1! U)l(,)b Mro Arthur Wilson Bibby was eleet=d a direetor at a spreial
4[ i‘llrm.:-"l lulln-r ll()n\lll'i};@ """""""" : : 936 "‘”'“‘:JnlLl m[‘m“w of proprivtors h+d on the 15th of Augst lag
Anseed, S g T T o0 i Aesita 10 exnesss Lhoir desp reoret al 11 wre1b los
Lo - S 50 A sl xpeess thoir desp regret ab 112 gret loss
l\§"):,l (: lllm.:l)l.‘ﬂ I ‘.1-1”1¢]f”|‘-"’1£,; ........... i;.O() the C,rmlimny. 15 sustained by the death of the late chaiirman )‘[r?
\‘~Il'\l Ox- ]”. Y bt Wl)\:' Sy 1650 Robert Rankin,  To fill the vieaney thu: cansed, Mr. John R wnkin
“l o ox . AI‘H ts, et AR e e 24 00 01‘141\";1‘l'901. was-elected w divector ab a special general meoeting ot
('“l'\(lv |'!|"i:,(m“ ......................... i the 1}1[‘01)1'\1\1.-,1‘(11'5 held on the Tth March, 1838, o
i T s s e et v e e RS < Ar, Willinm Thoms: 1 My, J Lk i
inle oo e AT 112 i amson and My, Jolia Ronkin ave the directors
Ilf.(’.h"”"". FAONUON . o eieeeeene s : bR g l'/' e xul_d Colonel Thomas Wilson.is the nuditor, vetiring by rotution, 'L‘h*‘)"
DISCOUILS e s L S L themselves for re-election ) S
IPpeights — bales. oo ooco0 oen 12 1]2 Is. 8 Is. L S ol . . .
Girain sail freights — Rosarto 1, Od, nom, By avder of the Court of Directars,’

—_ . ] N ) Frepenrick ALcock,
Visible supplies at the principal Argentine Ports . on Thursday | L ) Joint Manager and Secretary.
O June awere: 10000 tuns wheak, 735,000 tons imaize, 15000 tans Liverpool, T0th May, 1808,
finseed.  The Tnspeetor named by the  Argentine Clovernment Lo, S —
report. on the quantity of wheat estimates Aug,000 tons yeb available

for export. which with 600,000 ulready exported will. make up Fleet ofithe Pacific Steam Navigation Company,

round mittion ! The wheat market is reported dull, at $10.»}h;‘) for ; - as at 3ist December, 1897.
apeeind with nothing doing for export, maize being firmer at $3,20 ' : m N ; . .
for superior yellow and linseed at 39,70 for expovt. Gii)g:?{.crr ?_TOIB’ i DG l‘f’"s Nom.
. . . . . ETT, g 05 g, H. P, } iross Reg, H. P,
Live Stock. — There were no shipments what wer to Brazilinn.| Orizaba (screw) 6,208... 1,200 | Seatiage (screw) ... 2,053... GO0
ports during the weele ending June 1Mh. Oroyee : 0,207 000 1,200 1 Arequipa .. 2,953, .. 600
‘ Oruba e e 0,3320 00 1,200 | Puno- s L2808, .. <00
The Hamburg-South American Company was recently fined by Orotarca. . ., .. 1,200 1 Seréna U 7811 % SR (] 1]
the Landgericht for nob inserting in jts last balanee sheet the | @romia(twin-sew). 0| Pizarro W L. 20060, 400
amount written off for depreciation, On appeal to the Hanseatic | rissa ™ -, . 700 | Mendoza - ., ... 2106000 400
. Oberlandgericht, however, the Hne was remitted, the Court deciding Oropesa 5o .. 2808000 00| Coequimbe oo 1,821 300
that the Company was nok bound Lo publish anything beyond the Ordlbanafscrew). .. 4,821... 600 | Ariea A DL 4 B 1)
balanee-shoeet and profit loss nceount passed at the meeting of share- |, Oreant oo .. E80BL, L 600 | Bewador ., ... 1,768, 220
holders, Theppe vy - L4080, 00 TR0 | Quite " 1,030, .. 200
. — Liguréa=, . w0 Manare ., Lodl. .. 200 ;
At the invitation of the Tamburg-American Packet Company,-a ‘5,',’""”“' " 100 Arauen W ... =801, L. 100
conference of the ssteamship  Companies  running boats hetwoeen ("f,“"’:"(””"’ . 200 Chiriqud AR £ H A
Clonog and the east coasto.ol Sonth Americn was held at Cologie Cf"“‘"ﬁ"‘ " GO0 | Clasma ORI 1 S )
on the 1601 inst. The result was an gareement between the Navic Sarmiento -, (sorno(twin-sc'w)... 53200 490
wnzione Genernte Talinna,  the Veloce Steam Navigation Company, . Tncu I Morro W 1000
and the Hamburs-American Line, to work the trade on the route | Magellun o0 o lseistanedtug, ele) A 100
mentivned on joint aceount. This underslanding will put a stop to ~'1’“{ SNy a0 L Perlita . 1.0 10
(e ruinous competition hithertd @ieried on begween -t Compaies (',/“‘l“'("“"“'su w325, 00 600 - _
: Pepa L B2 GO0 29 steamers, 117,002 18,145

concernetd,

The aunouneement is made at Bremen that thereaerent rUmMours

(o the effect that the North Geeman Lioyd Company has sold a
steamer, or several steamers, 1o the United States Goveroment, arve
entirely devoid of foundation. : . '

The Royal Mail Steam Packet Company have eonbracted with Prll“l

Messrs, 1. Napier & Sons, Govan for the constrietion of two steel ottt on !
gerew-steamoers, These vessels will, 1 understand, be similar to-the
Maugdalena, buils by Messes. Nupiers for the Royal Mail Company in | Expenses ol

1889, AR b management |
d.geneval

. The result of the year's working, as compared with (bt of the
h verpresious years, will Be seen by the following figures: -

S 1892, 1873, 1814, 1803, IERER 1897,
£ £ £ £ £ £
CSSITL TR L6226 25177 288,700 201,860

voviges

e 8,805 0271 5047 8418 4532 2,843

"The Government of Guatemala is said to have granted a subsidy stm i
“ta the Pacific Steam Navigation Company on condition that their cess of G ofy
© vessels should call at the Capital once o week "on their voyages to on receipts
- Chili, ‘,h‘“ amount 1o be doubled when the boals rin to Sau Fran- . Depreciation 117,305 14,170 110,895 131,310 118,495 118,012
cisco. "The service will be enrried on in conjunction with the Chilinn - ' ' !
Compadiin Sad-America de, Vapores. B

Replacement ( . )
of boiters nnd - 18,833 16,3037 19,125 21,738 21721 24.80)
speciabrepairs \

THE PACIFIC STEAM NAVIGATION COMPANY.

Transfer {o

underwriting - nil nil nil 16,893
account \

A i i e

nil- »

w
—_—
~1
(84
i

DIRECTORS.
Sk Epwanrp Perey Bares, Banr, Chairman.

Wrnnray I, Sumeey, Deputy Chairman. Transfer from)
Arriur Wrinson Binny. Jameis G NICIo1&0N . underwriting | -
W = By 23 8.5 i
ALEXANDER KLDER. Forrs—Raseme— —— . __account to | 33,000 23,000 18500 it it
Winnray TIoMsSON. " profit andToss |
e st Lhe neconts Tor 1907, duly xd Dividend ... il Epe 2p Gpe dn S
3 yel S v PHeCco S + 18 A it i ~ - r" - lrird - e - i - . =
. Toduly audited. egnal L 1ATTI25 14T 125 LATTI6 14T 125 1477125 1477125

The profit on the working aceounts is £ 208,569 10s. 10d. .
The profit and loss account—which includes a debis of £ 143,712 . Underwriting 1 : - 100 95 + o
8s 1d. for depreciation, boiler replacement, and special 1-(';);Li|~s;l_:|ll;\lvs o account L 187,006 ’3().’1,()()1 T 466 200,000 250,000 268,868
4 credit balanee for the year of £ 63,049 15s. 10d.  Adding the amount | Reserve fund $3,000 83,000 83,000 85,000 $5,000° 83,000
brought forward (tom 1836 (£ 253,243 55, 4d) the crediv bidance is . ’
£ 83,208 1s. 2d. Oul of this sum th: direetors doclared dividends - ;
amounting-to £ 1 5s. ud. per share (10s. paid Ist November, 1897, and PERNAMBUCO MARKET REFPORT.
15s. 2nd. May, 1898) thus ubsm-bil]giﬁ 73,856 5s. 0d.: and, after further From our own Correspondent Pernambuco —8th. June—1898.
_ reducing the value of the Sllal'(,‘s in the Callac Doek Company; the ‘ Produce Markets —are almost at a stand-still,the very sudden and
- (_'nnmmt carried forward is £ 14,189 6s: 2 . % axcessive risein exchange has takeu all by $urprise, and means heavy
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losses to holders of all kinds of produce, as they are not yet inclined
to make the necessary difference in currency values which would
témpt exporters into the markets. A high exchange is most prejudi-
¢ial to the low cost produce of the Northern States, and it il advances
much more there will be no margin left to sugar Planters,

Sugar,.—Only sale reported is some 2000 Bags of low Brutos
82/3 tesl at 38600 — B$800—8/d — 8/ per ewt. e. & f. ex com., and
to-day same quality is worth 3d. — 6d. less. There has also been a
great falling-oft in demand for qualities for home ¢onsumption. and
the only actual transaction reported has been o resate of 1000 Bags
Clayed Browns (¢, 533000 per 15 kilos on shore, shippers having
refused to pay the same price for cther small lots on offer. T quote
market Hut and prices quite nominal in absence of all demand, but
business could probably be put through under present asking prices,
which are for:

Usinas 8%200 to....  8$300 per 15 Kilos on shore
* Crystals..... 88300 ., ....  9%000 "

Whites 3%, . 7200 ,, ... TEL00 "

Somenos., ... d%600 |, ... 3%S00 '

Clayed...... 48800 55000

"

Entries during month of Muay were 1/6.478 Bags of all kinds,
makivg total of crop to date 7,685,855 Bags.

Cotton—has continued flat and disanimated, as buyers have been
few and fur between ; the larger holders still firmly hold  their stock
and refuse to pul it on the market at anywhere like present values,
and there have been only sales of small lots ng they arvive from the
interior at the Mills on spot, aud small parcels for shipment to Por-
tugal al 158000 — 158200 per 15 kilos on shore. Themarket is exceed-
ingly Hat so far as exporters are concerned and present value for
Liverpool is to-day nol over 135300 — 14%000. At the same time
anyone wanting to buy any larger lots would have to pay conside-
rably over 15$000 to secure it.  lintries’ for May were 20,904 Bags
making total to date of 217,086 Bags.

Freights.—N charters have taken place durlng the fortnight
and only one small engagement of sugar is veported to Liverpool at
13/- Cargo is becoming very scarce, ard Linces will svon find it dif-
ficult to secure full cargoes at any rates,

Exchange—huas been very unsettled and subject to many and
extreme fuctuations every day. The whole movement is a specula-
tive one and has simply followed the hourly advices of changes in
Rio. At times the market is wildly excited withoul apparently any
reason and rates jump up 1/H4d. or more, and then often in an hour
or so the whole rise and even more has been lost.

Discounts on spot 8 ofy, — 12 ¢y,

' Coastwise Bills 7o/, — 8 ¢f
. Bank balances, ete. o1st Muy, 1898.
Cush Discounts
Banco de Pernambuco. ... .. 3,263:2378850 :
Banco Popular.............. 4,032:5198560

London & Brazilinn Bank. .. 2,243:0208$800 T4 18FG60

CUSTOM-HOUSE RECEIPTS FOR MAY.
General Government.............. 1,336:8745534
State ™ 2585748081
Recebedoria., ... .. 104:0088587
Rains.—May was a wretched month, the total rainfall being only
3.04" as against 21.83" last year and 20,42 in May 1890, and sun was
unusually scorching and great damage is reported as resalt to all
growing crops.  There were consequently serious fears of drought,
and prices of all food stafls have materially advanced. - Fortunately
a change has come with June, and so fargood rains have prevailed,
tully 8 inches having fallen during the week, and if it continues, the
sugar crop may yet turn out fairly well, but the crops of maize,
Beans, ete., can now at best be only small.
P. 8. Cotton. ~Buyers for Portugal were in the market to-day at
15$400 and the nativa mills here are reported as having tried to secure
some larger lots at 16300, but holders absolutely refused to sell.

CALL FOR TENDERS

ESTRADA DE FERRO CENTRAL DO BRAZIL
(CENTRAL (STATE) RAILWAY OF BRAZIL)
Tenders are invited for the Supply of a Metallic Superstructure
of the new bridge to be erected at Rodeio (Riv de Juneiro).

By order of the Administration [ hereby notify, that by midday of
the. 15th July next tenders for the supply of two metallic superstruct-
ures for the new bridge at Rodeio will be received at the office
of the Secretary of this Railway in accordance with the plans and

~specificutions to be seen at this office.

Acceptance of any tender will be conditional on the fitness of the
parties tendering.

. Competitors must previously deposit, in the Treasury of the
Railway, the sum of 3003 (three hundred mil reis) in guarantee
of good faith, the receipt for which must accompany the presentation
of tenders, which must be duly closed and sealed, with the name of
the tenderer marked outside.

In order that a tender shall be taken into consideration, it must
be written-out clearly in black ink, dated, and signed, and indicate
‘the address of the tenderer.

The tenders will be opened in the presence of the parties inter-
ested, and those, that have satisfied the legal conditions specified
- nbove, will be duly numbered and rvead, no further tenders being
admitted, nor any allowed to be withdrawn, after the time for opening
has been announced.

Office of Secretary of the Central Railway of Brazil, <9th
May 1898.—(Signed by the sccretary), Manoed Fernandes Figueira.

-~ LION & CO.

HAMBURG, S . PAU_O & SANTOS
GENLERAL IMPORTERS

ur

Hardware, Iron Bars, Sheets, Tubes, Lubricating Ofls, Fertilizers,
Aovicultural Implements, Bieyeles ete,
Sole Agents for th2 State of 3. PAULO
Fonr
The Pope Manufacturing Company. Hartford. Conn,
U. 8. Al
Lagerdorfer Portland Cement Fabrilk
The Prussian National Insurancee Col, Stetiin,
The Potassium Mines of Strassfuet Syndicates” Fertilizers.,

Thiom & Co.

Sfio 'aula: N3, Rua ddo Commereio, 1% 0L oy {4,
Santos: N3 Praca da Republica, P00 Hox 47,

GUILHEéME KRUG & FILHO

ARCHITECTS AND BUILDERS

58, RUA DE SA0 B=ZMTO, 538
. 8o Psulo
Conmmercial Bnil‘gli@::nuNxv‘;‘;/;’u; Heﬂ&em;us a speciality
PLANS AND ESTIMATES ON APPLICATION

Kailway Fews aud Entevprise,

CONTRACTS AND TENDERS.

Central R'y of Brazil. —Tenders for the supply of the superst ructure
of a bridge at Rodeia (Rio de Janeivo), wifl be received at the office
of the Secretary up to niid-day I5th July : — Deposit. Rs. So0k000,

Central R’y of Brazil.—I'roposals will be received up 1o Suth June,
for the construction of a bridge over the River SantCAnnua, and o
culvert al the River Cagaria :—Deposit, 1=, 3005000,

Rio Post Office. — Proposals to be sent 1y the Ist seetion of (he
Post Office, up to the 20th iust., Tor the suj ply of Carditl coal for (he
Post Office’s steam-launeh.

Municipal Chamber of Monte-Mor.—Tonder for the construction
of receivers, drains and deposits for water, hoth at the Falls and in the
Town, up to the 4th July :—Deposit,. Rs. 500000 For farther infop-
mation apply to the Seerctarvia da Intendencia serad da Vil de Monge-
Mdr, State of 8. Paulo.

Companhia Frontao Paulista.—Teiuders for the construction of
a building for a projected Froutdo, will be reccived up to the 2h
inst.  Apply to the Co's oflice, 8. Paulo, Tordetails. '

3rd. Bn. Infantery of Police, S. Paulo..—O(er for e purchase
of the timber proceeding from the demolishied paet of the H:nrr;u-l\"s
will bereceived up to I18th, inst. Information as reeard l[u;mmi...;
and qualities of timber can be had at the otdee of the Bataltion, '

Intendencia da Guerra, Rip de Janeiro.—Droposals for the
farnishing of timber aud other materials for the second half-vear
will be received at the Seeretaria da Inteudencia da Guoerres, wp o
18Lh inst., that will also supply any information ipplied for,

Central R’y of Brazil.—O{lvrs for the purchase of a Portable
Engine will be received at the oftice of the Raitway up to 225th, inst
Deposit ;—Rs. 3008000, ' .

THE MOGYANA RAILWAY

The General Meeting of this Company was held at (‘;un]»in:& !
the 15th inst., 64 shareholders being presem representine 5548
shares, with Dr. Antonio Carlos Morveiva Salles in the Chair.

After duly approving the Divectors” aceounts i proposal of Messes,
Contriceo and Georgi, in representation of sosvodieate that offersd
to supply the Company with the eapital necessary for the const rue-
tion and equipment of the projected branch to Santos, was accepted,
and the Directors authorized to negotiate aloan for that parpose. A1
the same time it was determined 1o eall up at onee the balance of the
unpaid capital, equivalent th G0°/y of 1he nominal value of the second
serjes, of shares in a single instulment. The new oficers of the Com-
pany were then elected and the meeting brought to a elose.

The Brazilian Review has from its commencement ureed on (he
attention of the Sio Paulo Railway sharcholders the advisahilite of
coming at once to an understanding with the Mosvia and  Panlisia
Companies, by which the ruinous competition threatencd by the
extension to Santos may be avoided. o

The danger signals have been frequent of Jate, but the Sio Paulo
Company. secure, as it imagines, in its interpretation of its ¢ onees-
sion and in its influence in the English money market, payvs
no attention. We  do not know  what  degree of importance 1o
attach to this new proposul : but whether it be carried outl or no, we
feel certain that the extension of the Mogvaua line 1o Suntos is bul y

5
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question of time. If the money is unobtainable in London it will be
found elsewhere,

' It may be that the 8o Panlo Company is right, and that its pre-
tensions may be maintained at law ¢ but, counsidering the highly
controversial and technical nature of the dispute, it does seem rather
like tempting Providence to trust so implicitly to an interpretation
thut, after all, may not be confirmed by the Courls.

The uneertainties of the law are proverbial inall countries, and
nowhere Iess so than in Brasil: and, should the 8o Paulo Company,
after all, prove to be mistaken it will be but cold comfort to its in-
jured shareholders to be assured that Justice had miscarried, whilst
the Mogyana extension is filching their traffic away ! Nov will it stop
hiere ! 1he branch to Santos onee constructed,the amalgamation of the
Norocabana and possibly the Paulista line will be only a question of
titre, unless the Sio Paulo Radlway will make up its mind at the last
moment tobuy at probably fancy prices.

Thiere is one programine that will not only avoid so disastrous a
denouement, but that will also concilinte the true interests of pro-
ducers and of the whole State of Sfio Padlo, and that is amalga-
mation, This would remove onée andfor all the danger of com-
petition as ruinous (o the Companies interested as to the State itself ;
and open to English Capital employed in the Sio Panlo Railway a
prospect of expunsion from which it is shut out entirely nl present,
chielly through the shortsighted policy of its too conservative Diree-
tory.

AL no very distant dnte the immense interior thut lies at the
buek of the cultivuted districts of the State of Siio Paulo and stretch-
fug wway to the Parnnd and across to the foot of the Andes and
Bolivin must be developed ; when no better” field, at least in South
America, is likely Lo be found for railway enterprise. A bold policy
at the present moment may secure- to English Capital the optien of
such development and virtual mouopoly of the carrying trade of,this,
the most important and go-ahead part of Brazil. Let it escape, and
others will assuredly step in and carry off the prize. It is not only
the immediate advantages offered by the Mogyana and Paulista and
Sorocabana lines that are at stake : the question virtually to be
decided is whether the whole railway system of Sdo Paulo from the
Sea Lo the  Andes shall be guaranteed to the Sfo Paulo Railway
shareholders and Fnglish capital, or no! -

It is true that the Sfio Paulo Railway at present constitutes the
branch line over which all the trafic of the State must pass on its
way to the Sea, and therefore every development of existing systems
will be but so much grist brought to the mill without effort or
expense on the part of that Company, could the existing monopoly
be maintained in perpetuity. But.for reasons we have already pointed
outl and which we ueed not repeat, such pretensions are bound to be
defeated.

Should even the present intentions of the Mogyana Company
be defeated by an adveise decision at law, it would be no very dif-
ficult matter to design a line that will effect the same object without
invading al all the privileged zone of the Sdo Raulo Company.
Anvyhow, we believe that the Mogyana and probably other Sfio Paulo
Railways are certain to secure independent exits to the sed sooner or
later by one roule or unother, unless the Sfio Paulo Company make
it impossible by acquiring these properties itself.

We believe that in the iuterest of all concerned the amalgnmation
of the three great trunk lines of Siio Paunlo is the best and most
ndvantageous policy. Competition will be ruinous to all conser-
ned, and to none less than to the Public, which will be called on to
make good losses on one side, and to cousent to sacrifices on the
other. Amalgamation under English management on the other hand
will ensure the extension to the whole system of the economy and
efficiency so notable with the management of the parent line, and
must necessarily be advantageous to the public at large.

As a rule monopolies are not to be recommended; but, when amal-
gumation is synonymous with reduction of loss from frietion, such as
the concentration, in homogeneous system, of the latent offshots with
the trunk line, thus securing the most perfect ciroulation into a
minimum outlay of energy, no one who believes that the principles
of mechanics are applicable to our social economy can call in doubt.
The economy that such an amalgamation of interests must aflect
would undoubtedly compensate any possible lossthat might be sus-
tained from absence of competition, whilst the advantages conferred
by increased efficiency and regularity will far oubweigh any such
problematic sacrifice. We don’t know the opinions of the Mogyana or
Paulista Companies on the.subject, but feel certain that'if properly
undertaken there ought to be no insuperable difficulties’in coming to
terms that would be advantageous to all.

We desire to see English Capital more largely interested in Siio
Paulo for two reasons. Firstly, because we believe that Sio Paulo
affords a field for profitable investment inferior to none; and secon-
dly, because it is of immense advantage to the counfry to _secure
such capital on the comparatively easy terms exacted by English
investors, and in this manner to sel free native resources for employ-
ment in other industries of quite as great, if not greater, importance
in which foreign capital is not inclined to invest.

LATEST TRAFFIC RETURNS,

Latest Earnings Aggregate
. Reported-— -—t0-d
Railway W’k or Month 1898 1897 1898 1897
Alagoas..... April.......... 72:6008 38:2078 — -
Bahia a Sio
Francisco 2.w'ksAp.30.. 5,498£  4,927£
ditto Timbé
branch .. 3.w'ksAp. 30.. 881£ 557 £

Braz. G't

Southern. April.......... 111118 H1:556¢ 55:556%  53.7788
Central Ba- . .
hig, ..., ditto.......... 142:7938 128:5068 278:357% 266:010%

D. Thereza ) .

Christina. March........ 8:448% 16;159%  88:3778  98:700%
Minas & Rio May.......... 148:9308 133:546%

Natal & N.

Cruz..... February..... 15:7428 11:8378 — —
Recife to 8.

Francisco. March 26.. ... 5,021£ 4,2890£ ~'75,414£  08,533£
S, Paulo.... 2.w's. Aprill17 21,1328 - 30,5258 — —=
Southern

Brazilian

(Rio G. do .

Sul)...... February..... 142:838% 133:839%  284:323% 279:4348
P. Alegre & .

N. Ham- -

burgo.... April......... 33:8228 32:4698 — —

All the lines show increase of receipts excepting the Brazil Great
Soutlierni, D. Thereza Christina, Natal and Nova Cruz, and 8io Paulo
railways, the reduction in the receipts of the last named line being
£0,408 for the weel, dompared with 1897.

APPROXIMATE TRAFFIC RETURNS,

1807 1898
. RV (1
Re. 133:5468 148:930%
.. 735:.0378 721.480%

Minas & Rio RAILWAY :

Kilometres in traffic................ ... ...
Approximate receipts for the month of May.
Agcregate since st January

Up-traffic for May....ovvivvnerierrennenens tons 2,049 1,635
N . AZETEEAte. v vt . 11,521 6,920
Down-traffic forMay........veveeiiiiininins " 6,680 7,033
Coffee carried |, ,, ....oiiiiiiiiiiinviias 'y 449 755
" " since 1st January............ ' 2,634 2.632
Por1o ALEGRE & Nova HAMBURGO R'Y: 1897 1898
Kilometresin traffic.................. ..., 43 43
Receipts for the month of April............ Rs. 32:4698 33:823%
Aggrcgate since January...... ...l . 139:1218  134:523%
Up-traffic for April...........coov e o tons  1.017 893
Aggregate ditto since 1st January.. 4,492 3,872
Down-traffic for April..............0. oouln 1,726 1,682
Aggregate since Ist January........... ... 7.289 6,646
Passengers for April..............oo. 4,663 4,837 -
Aggregate since Ist January...... ... ..., 24,783 23,389

Sugar Production of the World.—Mr. Licht estimates
the approximate production for 1897/98 in metric tons
(2,204.6 lbs. ) as follows :

BEET SUGAR.
Germany 1,925,000 '
Austria Hungary 825,000
France 840,000
Ruassia 800,000
Belgium 225,000
Holland 120,000
Other Countries 190,000
4,925,000
CANE SUGAR.
Cuba 200,000
Puerto Rico 60,000
T'rinidad 50,000
Barbadoes 50,000
Martinique 30,000
Guadaloupe 40,000
Demarara 110,000
Brazil 180,000
Java 560,000
Philipine Islands 190,000
Mauritius 110,000
Reunion 40,000
Jamaica 35,000
Lesser Antilles 95,000
United States 345,000
Egypt 100,000
Peru 65,000
Sandwich Islands 200,000 &
Total 2,460,000 :

Total approximate yield for 1897/98, 7,385,000 tons.
For 1896/97, the actual production was 4,917,840 tous of beet
and 2,371,875 of cane. Total 7,289,715 tons, or very nearly .
the same as that estimated for the current year. The pro-

| duction of beet sugar-is now double that of cane, and may be

expected to increase with the competition that is promised
from the United States. Brazil from being one of the prin-
cipal sugar producing countries of the world, has now sunk
to the 11th place, coming after even such parvenus as the
Sandwich Islands. = : -
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LEONIDAS MOREIRA

S3o Paulo.

Official Broker.
Office : Rua po CoMMERcIO, 50.
Residence;

Rua Conselheiro Furtado 2.
P. 0. BoX, 174.

FRITZ VON OERTZEN

Sa0 Paulo.

Exchange Broker.
Associagio Commercial,

Sula No, 8,
P. 0. BOX 512,

HI:NRY WHITE

Sao Paulo.

Offieial Broker.
Praga do Commercio N. 3.
1st Floor
P. 0. BOX, 376.

M KLI:MPI:RI:R

Sao raulo.

Exchange Broker,

Associagdo Commercial,
. 0. BOX, 480.

LFREDO VITALE

VITALE & C.

Sao Paulo.

VllALL & GALLIAN

Sao Paulo.

Exchange Broker.
Money Changers.
LARGO DO THESOURO, 13.
P. 0. BOX, 286.

Produce Importers. :
Rua da Conceigéo, 92

RANCISCO

CARNEIRO

sS3ioPaulo.

Official Broker,

Travessa do Commercio, 12,

ELOY CERQUEIRA

Sao Paulo.

Official Broker.

Rua do Commercio, 50.

Tuiz, Drouet

ESCRIPTORIO COMMERCIAL

N. 22 — RUA DE SAO BENTO —SAO PAULO
P_.O. Box 235

This agency uundertakes the sale

Houses, Lands,

Discounting of Bills, also

or purchase of Sccuritivs,

negotiates  loans on

Mortgage or Collaterals, and Discounts Bills on Santos us Corres-

pondent of the Bank of Santos.

C. FALLETTI

32 RUA DA ALFANDEGA

RIO DE JANEIRO

P. O. BOX, 82.—~RIO DI JANEIRO

Undertakes the sale & purchase of Securities of all kinds.

Discounts and loans on mortgage or collaterals, and all

descriptions of banking Business,

AGENCY IN SANTOS

P. O. BOX. N. 886.

NTONIO C. DA

ROCHA

S3io Paulo.

Official Broker.

Rua do Commerecio.

“RAFFAELE BALLI

Sio Paulo.

Exchange Broker.

Praga do Commercio.

' ALBERTO BORBA

. Sao Paulo.

Agente Commercial

3 A, Rua Boa Vista,

' ADRIANO MOURA

‘TELEGRAPHIC ADDRESS

‘‘AMBROKER"’

AL BUCL Code used—P, O, Box, 414,

Official Broker
Stocks, Shares & Exchange.

Office PRAGA DO COMMERCIO.

. S, PAULO

CARLOS WOLFF

830 Paulo.

BExchange Z=roker

As8001ACA0 COMMERCIAL
" P. 0. Box 11

'_MAX 0. HUBENER

Sao Faulo.

Praca do Commercio.

MAX KRUG

Sao Paulo.

Praca do Commercio.

PONZIO & Co.

Money Changers.

Santosiy—

Undertake remittances to

Portugal, Spain, Tialy,
Austria, Turkey.

Rua 15 de Novembro, 79.

GAMILLO CRESTA % G,

Rio, Santos and Szo Paulo

CASA BANCARIA E GAMBISTA

DESPACHANTES
AGENTES PARA A NAVIGAZIONE ITALO BRAZITIAN,

Rio, 55, Rua Primeiro de Margo—Caixa do Correio, 116%

Santos, 41, Praga da Republica

Caixa do Correio, 191

S&o Paulo, 48, Rua Sdo Bento—Caixa do Correio, 33.

Endereco Telegraphico,

Santos & S. Paulo——CRESTA

Rio BANCAMBIO

NazareTH VYELASCO & C.
MONEY CHANGERS

Importers of Sewing Machines, Bicycles, Cotton, Thread,

P. O Box 150
Telegraphic Adress:

Sd@o Pauwlo

VELASCO

Codes Used: A.B. C. & A. I

RUA CORONEL MOREIRA CEZAR 33 B

SAO PAULO

VANORDEN & Co.

fmporLers of Paper. Type & all Printing Material,
9 & 11, RUA DO ROZARIO. S. Paulo.

Caixa do Correio 143,

Telegraphic Address. VANORDEN,
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30110 MAIOR, BARBO3A % o

Importers of
Hardware, Medical Stores, Building Materials, Salt, Iron
and General Importers.

44 Rua do Commercio 46

S3o Panlo.
«SOTTOBAR ™ S. PauLro.

P. O. Box, 167.

TELEG. ADDRESS:

EDWARD W. WYSARD
78, RUE BOM RETIRO, T8 §A0 PAULD

American and Argentine Produce on Consignments and
Commission

Caixa (P. O. B) 441, S. PAULO
Telegraphic address. —WYSARD

IMPORTER OF

ERNEST ULLMANN
" FLOUR, LARD, BACON, ETC.

SAO PAULO
21,

DIREGT IMPORTATION

~ MIRTIL DEUTSCA & G

50 and 52, RUA SAQ BENTO
SAO PAULO.

Rua da Estagdo

JEWELLERY, DIAMONDS

AXND

SILVER

WATCHES

OF
EVERY DESCRIPTION
AND
PRINCIPAL
MAEKERS.

PABRIGA STEARICA “DUMONT"

AVENIDA INTENDENCIA, S. Paulo

HOUSE IN PARIS,

Manufacturers of Stearine Candles by the latest
process. Also of the well knowrn

“sABAO OLEINA,,

WARRANTED PURE

Rua da Quitamndas IN. 2
Teleg. address “MONT?

Offices:
. 0. Box 389

Estabelecimento Horticolo

AMAURY FONSECA

Agencia da notavel casa Sander & Co.

St. Albans,
Inglaterra.

Rua Vergueiro N. 64 A.
SAO PAULO

FRANCISCODEPAULA SILVAPEREIRA & FILHO

Importers and Commission Agents

N. 39 Rua José Bonifacio

S. PAULO

Teleg. Address, « P, O. Box N, 522

LORTAY”

OSWALD EVANS

Importer of Plows and Bicycles
N. 55 G, Rua Direita
Post Office:Box n. 527. Teleg. Address, “Evans.”

STEAM PRINTING WORKS

Manufaeturers of Blunk Books of all kinds
and of Rubber Stamps,
Ruling and Guilding

s & G
ésvmoﬂW %\Q“E\ipl/..,)

&

PRINTING

17 A RUA DIREITA
Waorkshop and Stores, 65 687 Rua 7 de Abr
Tmporters of Oflles \nm rials. Faney Goods,
Sdo Paulo,

LITHO GRAPHY

| JOSE WEISSOHN & C

IMPORTAGAO DE FAZENDAS

Caixa do Correio N. 167 S. Paulo
A DOMICILIARIA S. Paulo
70, Rua de Sio Bento

Express Agenc
p gency 44, Rua da Candelaria
House to House delivery of Parcels and Baggage

Dgrs. DILK & PRETTYMAN
DENTISTAS NORTE-AMERICANOS

Rua Direita N. 8 8. Paulo

FOG & Co.

Commission Merchants & Importers.
Caixa n. 228.

RUA 1’ pDE MaRrco, 87.

IMPORTER OF
Hay, Corn, Flour, etc.

RUA BRIGADEIRC TOBIAS

P. O. Box

HYPOLITO CAZABAN
S#o Paulo

IMPORTERS OF
Flour, Lard, Bacon, etc.
RUA DA ESTACAO

P. O. BOX 176

PICARD IRMAOS & Co.

.8X0 PAULO

& C.

Wines, Flour, Lard, etc.

Ladeira D. Falcdo
P. O. Box 280

IMPORTERS OF

FLLL PUGLISI CARBONE
SAO PAULO

COMPANHIA DE LOTERIAS NACIONAES DO BRAZIL

RUA NOVA DO OUVYIDOR 29

Calxa do Correio Ne°.

Endereco Telegraphlco—LOTERIAS — RIO

Contracto no Thesouro Nacional para as loterias da Unifo de 31 de Dezembro de 1896.

Exiracgies diarias RUA DO CHILE 59—RI0 DE JANEIRO
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Ride a MONARCH and Keep in front
MONARCH CYCLE MANUFACTURING Co.

Makers of first class Cycles CHICAGO, Ill. U. 8. A.
Sole Agents for Brazil

W. M. KING & Co.
RUA DA ALFANDEGA 77 A and 79 |

RIO DE JANEIRO
CATALOGUES AND PRICES ON APPLICATION

E. DELL’AGQUA & Go,

RUA SEMINARIO N. 4
SAO PAULO

Manufacturers of all kinds of Cotton &
Woollen cloths, on the Italian andlatest Eu-
ropean systems.

MANUFACTURERS OF READY MADE CLOTHES
Factory in S8o Roque

$A0 PAULD OPFPICE % CENTRAL DEPOSIT IN BRAZIL.

4 Rua Seminario 4
Telegraphic A\ddressfvedefta—s. PAULO

P. O. Box 125

HEAD OFFICE: Busto Arsizio, ITALY
BRANCHES: 2 Rua Montanha, BAHIA
35 Rua 15 de Novembro, CURITYBA

Factory also in Buenos-Ayres
Deposit Qﬂice-—CALLE VICTORIA 1147

&

Completo Sortimento

=, PATULO
86 se vende u dinheiro XE >
DE

ROUPA BRANCA

PARA HOMENS E MENINOS

PRECO FIXO
Harness and Saddlery Bags
Riding Whips and
all kinds of Leather
Goods

s

FOREIGN AND NATIONAL,

Caixa do Correio 476.

23, RUA FLORENCIO D’ABREU, 22
S. Paulo.
Telegraphic address “AREAS” 8. Paulo.

The Rio de Janeiro Kneipp [nstitute

230 RUA DO CONDE DE BOMFIM
TUCA

Under the Direction of Dr. ¥. Catdo, M. D). Specialist. Consulta-
tions and wpplications at any hour in the day excepting

Saturdays.
This Establishment is exceptionally situated in spa-
L cious grounds with an abundant supply of running water,
grass walks and large swimming, douche and other baths
for the thorough application of the Kneipp cure.

Treatment with or without Board and Lodging, as desired.
Enquiries to be addressed to the -Proprietor

Dr. F. Cario.
Medicinal Plants, Tisanes, Oils, Ointments, ete.,
.prescribed by the Kneipp System, always in stock.

CASA ALLEMA
Silk, Woollen and Cotlon Goods
Latest Novelties in Dress Materials

Ladies’ Capes in all styles.

Children’s Dresses and Aprons.
Ladies’ and Gentlemen’s Hosiery.
Also a large assortment of Laces and Embroideries

D. & A. HEYDENREICH,

10 B, Rua Direits,

Sao Paulo.
P. O. Box 177.

Confectionary

LARGO DO ROSARIO

BOERSEN-HALLE,
27, Rua General Camara, 27

THE BEST
BREAKFAST and LUNCHEON SALOON in Rio.

Especial attention given to

SANDWICHES & AMERICAN DRINKS.

Wines, Spirits, and Beers all of the best quality.

BREAKFAST and LUNCHEON & la MINUTE.

PROPRIETOR :

A dlberto Prechel.
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Garlos Weltmann & Christy

()

SILK HAT, FELT HAT & CAP
MANUFACTORY.

cAalX A IN. 27

Offices -& Show — Rooms
47, Rua pE S, BENTO, 47
Hat Factory

1, RUA DR. REGO FREITAS, 1
S. PAULO

SPECIALITIES
Light Soft Beaver Hats
Ladies’ Trimmed Straw & Other Hats

IMPORTERS
OF
HATS OF ALL THE LEADING

EUROPEAN MAKERS

CHRISTY & C.° (Limited)
LONDON

MOORES & SONS
DENTON ‘

Borsalino Ginseppe & Frafelli

ALEXANDRIA

(%)

Carlos Weltmann & Christy

S. PAULO

HOUSEHOLD GROGERIES, WINES,
SPIRITS and LIQUEURS

Canned Goods of all desceriptions

IMPORTED DIRECT By

CARLOS SCHORCHT JUNIOR.

RUA QUINZE DENOVEMBRO, 53
S. Paulo

Rgent for the BAVARIA-BREWERY

Chops and Lunch Rooms.

Travessa do Commercio.

Importers of Best English
Bouts nud Shoes.
Sole agents for Clark & C.

Rua 15 de Novembro,20

Caixn n. 397.

E.B. da Rocha & C.

S. pAauULO.

AO BOTICAO
UNIVERSAL
Speciality in all necessaries for dentists

Imported direct from the principal American
and English houses.

CAHEN & LOUREIRO.
26, Rua pe S. Bento, 26

S. PAULO
Caixa do Correio n. 71.

GINGER ALE,

Made in S. Paulo by Tito Serdoc & Co. from the
choicest Indin Ginger, and therefoze exactly similar to
the well known Belfust mark.,

The makers will deliver orders of 1 dozen upwards
at 58 in ordinary bottles and 68 the dezen in specinl
bottles.

Special terms for wholesale orders.

TITO SERDOC & CO,

Rua Formosa No. 12.
SAO PATLO,

Rubber Hand Btamps

With or without the Patent . dir Cushion”
Time Daters, Line Daters, Metal Bodied
Rubber Type, Large Stamps and Type for

marking Coffee Bags, Wax Seals and Bu-

e
——

sivess Sigus engraved.

S. T. Longstreth

18, TRAVESSA DO OUVIDOR

- Jorge Fuchs
Established 1855
RUA MOREIRA CESAR, 83.

(Late S0 Bento)

S.PAULO
IMPORTERS & DEALERS

IN

English Saddlery and Harness, Whips, Tra-
velling und Sperting Appointments, Trunks,
Portmanteaux, Dressing and Hand Bags,
Mackintoshes, Bits, Spurs, Stable utensils, ete.

P. 0. Box 373. ‘ v
’ 8. PAULO

F. Mattos & Co.

19, RUA 1S DENOVEMBRO

SANTOS

Booksellers & Stationers

DEALERS IN

English and American Books and News-
papers, Mosguito Nets,
kintoshes, Toys &c.

Velocipedes, Mae-

William Fowles

Hams, Bacon, Lard

Oxford Sausage,

Refrigerating & Freezing Chambers

Ice always in deposit made from filtered
Cantareira YWater. Factory and Depdt;

20 - Rua Formosa - 20
S. PAULO
Inspection of the Factory invited.

Retail Sales, Mercado S. JoZo No. .

A CLAUSEN

Representative of

POOCK & (o, Rio Gramde do Su’,
{(Huvauu Cigars).
Bavaria Beer from the Ruvaria.Brewvry
S. FPAULO
128000 per dozen without bottles

Price:

94, RUA DA QUITANDA.

A SUL AMERICA. Life Insurance Company

CENTRAL OFFICE,

The ounly Company authorised to emit policies ami

56 RUA DO OUVIDOR,
Capital. . - . . .

Rs.

Representative in §. Pavro, FERNAND DREYFUS

and 66 RUA DA QUITANDA, RIO DE JANEIRO
5.000:0008000

ortizable by hall-yearly drawings. Policies drawn in this manner enjoy all the rights conceded by the original
contract and share future profits without further payments. .

34, Rua Quinze de Novembro




