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UAYLE DAVIDSON & Co.

119, RUA DX QUI’I’ANDA , == XA NU CORREIO, 16
- COMMISSION ‘\IERCIIANI‘ & IMPORTLI{S

Reocelve orilers for all descrxptlon pf INIEL‘chundise fi-om l‘?uru[;; and tlre United

States of America. S |

SPECIAL TERMS FOR
BROQKS nr LOCQMOTIVES
BRIDGE WORK OF THE UNION BRIDGE Co.
and all Rallway supphes, both Euaropean and Aerncan.

E FRY-MIERS & Co. -

Swj/f@lk H@wse 5 Lawrence Pountney Hill
LONDON E. C.

mELL Tt "‘j::"ENGl'NEERS & EXPORT MERCHANTS

SOLE AGENTS_IN BRAZIL FOR

BEYDR PEACOCK sxp Co’s. LOCOMOTIVERS,

The Roller Be'\rmgs "Co’s” Rolling Fuctlon axle boxes, Tyler & Elli§ continuous Rail érossings. Fvans 0. Donnel & Cvs, Patent lock & block
for Abgdlute & C’auttm working & Ratlway slgnulllug appamtus and other speci. \lmes in Railway plum.

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

Agency in Rio de Janeiro: — 2 ¥. SMART.— P. 0. B. 775. Rua da Quitanda, 102.
Ageney 1n 8, Paulo : — RICHARD CREAGH.—P. 0. B. 48. Rua do Commercio, 20,
Telegraphic Address, FIELDFARE, 8. Paulo

" Havrr, Biean & Co.

RlO de J: anelro ey Rua da Alfa,ndega, 53

REPRESENTATIVES OF

O e s L

Frled Krupp, Essen—~— Germany
Fried Krupp Grussonwerk, Magdeburg—Buckau — Germany
Elechrlca.l Works ‘“Schuckert’’, Nurnberg — Germany
Saxby & Farmer. Ltd, Londom,

Rallway Matena.l - Chilled cast iron wheels for. tramways
OV * Mining! Machinery, — Machinery for the manuficture of gunpowder.
Avpparatus for security of line, Block and Interlocking System.

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

HIMEKE 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.

UNDERTAKE CASTINGS OF EVERY DESCRIPTION
AGhNTS FOR KNIGIIT BEVAN AND STURGES’ CEMENT.

CENTRAL OFFICE: — 32, Rua Rua Theophilo Ottoni, 32

N
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ONDON AND BRAZILIAN BANK

LIMITED.
Capital.........cevvvn vvvee. £ 1.500.000
Capital paid up............ . ?05.000
Reserve fund............ ey 600,000

HEAD OFFICE: LONPON.

BRANCH OFFICE IN RIO DE JANEIRO

10, Rua da Alfandega
Draws on Head Office and the following Branches
: and Agencies:’ :

LISBON, OFORTO, PARA,
PERNAMBUCO, BAHIA, BANTOS, 8. PAULO
CAMPINAB, RI0 GRANDE DO 8UL.
PELOTAS, PORTO ALEORE, MONTEVIDEO,
BUENOS AYRES, ROSARIO DE SANTA FE, AND

NEW YORK
Also on:
Messrs, Glyn, Mills, Curric & Co.,
. . Loxpon, |
Messrs. Mallet Fréres & Co., o
Paris,

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

HaMBURG,
Messrs, Joh. Berenberg, Gossler & Co.,
Hamsure
Messrs. Granet Brown & Co.
- : ’ GeNoa,

148, SISy .

41 AND 43

e o Comrl Comim

e

INPORTERS AND EXPORTERS,

' WILLE, — RIO

-P. 0. BOX. X "?7'_61:4 :

RASILIANISCHE BANK FﬁR.

DEUTSCHLAND

- Established in Hamburg on 16th D:cember,
1887 by the «Direction der Disconto Gesell-
schaft» in Berln and the « Vorddeutsche Bank
in Hamburgs, Humburg.

Capital..... eeee.. 10,700.000 Marks.

BRANCH OFFICE IN RIODE JANEIRO.
. (Caize 108)

Branch-offices in Sao Paulo and Santos.
(Caiza 520)° (Cajxa 185) 7

Draws on :

Directlon der: Disconto, e
Gesellschaft , Berlin
Norddeutsche Bank in{ and cor-
Hamburg , Hamburg[respondents.
M. A. von Rothscheil
Schne, Fra.nkfurt a M.

(N. M, Rothschﬂd & Sons, London,
Manchester and Liverpool

‘Dmtnct Baiikiny Compa v, Lrnm:d
London.

Union ~ Bank' of Lonlon,
London.

Wm. Brandt's Sons & Co., London,

- (Credlt Lyonnais, Paris, and branches

ENGLAND, .,
. : lexted )

Heins & Co., Paris.

Comptoir - National -d’Escompte de

Frayer..... Paris, Poris,

. {Lazard Frires & Co,, Paris.
De Neuflize & Co., Paris.

PoxrccAL.......jBum Lxsﬁon & Agores and corris-

pondents,
and any other countries,

ppms accouats current.

Pays intercst on deposits for a certain time.

Executes orders for purchases anl sales of stocks,
sharcs, etc., and transacts every dcscnptiun ‘of bankmtr
business.

Petersen-T heil,

" Directors.: .

BANQUE FRAN(;AISE DU
BRESIL"™

AUTHORIZED BY :
Decres No. 1432 of 2nd January, 1897

CAPITAL: Fos. 10,000,000 ( Ten :mllllun Franes)

"HEAD OFFICE;
9, RUA LAFITTE, Paris
Branch Office in Rio de Janeiro:
78, Rua da Qultanda
P. 0. P. 58
Branches at: S Paulo and Santos

Draws on:

| Head Qffice. 5

Comptoir” Natlonal a Escompte de
Paris, and agencies.

Société Générale pour favoriser le
développement du Commerce et de
I'Industrie en I‘rance and agencies

Heine & Co.

: Lazard Fréres & Co,

Périsr'Mercet & Co,

Union Bank of London, Limited.
Londen Joint. Stuck Bznk, Limited,
Parr’s Bank, Limited,
LONDON. . «vsva., s ofLazard Bro:ncrs & Ce,
. }]. ‘Henry S:hroeder:& Co.
Kleinwort Sons & Co.
A. Ruffer & Sons,

Direction der Disconto Gesellschaft.
{Deutsche Bank, Berlin and hranches.
Dresdner Banl, ‘Dresdenand branches
Schroeder Gebruder & Co., Hamburg
Conrad Heinrich Donner, Hamburg.
Norddeutsche Bank, Hamburg.
L. Behrens & Sohn, Hamburg,
Correspondents in :111 chief-cities.

s_]'. M. Fermnde&Gu.mar&cs & Co.
PORTUGALss.sa.,.. JPorto and their Correspondents,
Banco Commercial de Lisboa, Lisbon.

Bapea Commurcud: Italmnn, Genova,
ilen, Turin,’

Paris aND FRANCEY

GERMANY. . ov00e.

IrALY. o cvideon

AND ANY OTHER CCUNTRY

' Opens accounts~current.

Pays interest .for. a certain time.; . executes nrders

for purchases and sales of stocks,” shares ete., and’

tra.nsacts cvcry descnptmn of bank.lng busm:s!.

_Henry Joly.

< Manager. :f"‘ Tl

HE LONDON ANDRIVER PLATE
: BANK LIMITE‘D.

LONDON: Princes Street, E. C.

PARIS: 16, Rue Haldvy

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

o

‘Auihorized’ by Decréa_Na. 591 of 17:h October, 1894

.

Subscribed capital.......... £ 1,500,000

Realized do ..iiiiee.. " 900,000

Reserve fund................ ,, 1,000,000
. . BRANCHES:

Paris, 16, rRur HarLtvy, PERNAMBUCO,
Panri, BueNos airgs, MonreviDte, Rosanio,
MeNDOzZA AND Paysanno

T -
DRAWS ON :—

London and County Banking Co., L’d,— LONDON,

" Banque de Paris.et des Pays Bas, — PARIS,

Banco de Portugal and agencies. —-PORTUGAL.
-{ :And ;e all the cities of Europe.

Br'qwn rothers & Co.—NEW YORK,
First National Bank of Chiczgo, —CHICAGO.

~“HE BRITISH BANK OF SOUTH
: AMERICA, LIMITED. -

HEAD OFFICE: Q\A. MOORGATE ST
London, E. C.

£ 1,000,000

Capital....cocovigenncvnneans
Idem paid up..........ceeoh 500,000
Reserve fund.......o.cvenee oy 3’00,’QOQ’,

Office in Rio de Janeiro:

31, Rua 1° de Margo

. Branches at:

8. PAULO, SANTO3, BAIIA, PARA, MONTEVIDEQ,
BUENOS AIRES AND ROSARIO:

Agencies at Pernambuco, Ceard, Maranho and
Rio Grande do Sul.

Draws on its Head Ofﬁcc in Lon lon:

The London Joint Stock Bank, Limited,”
. LOVDON.
Messrs. Heine & Co.,

P,\ms. -
Messrs J Berenberg Goss.er & Co.,
and correspondents in Germany,
HaMBURG.
Messrs " Roesti & Co., .
and correspondenls in ITALY.
The. Bank of New Yorh N.B. A.
) New York.
Receives_ deposits’ at - notice or ‘for ﬁxed periods aad
_tramsacts ‘every description of Banking business,
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BANCO DA REPUBLICA
A DO BRAZIL.

Realized Capital. . . Rs. 117.012:0008000
N. B, This capital to be
reduced to Rs. 100.000:0008$ in accordance with
Government’s Decree of 8th May 1897.
Reserve Fund Bs. 25.038:2479965
Profts in Suspemss. . . RS, 9.063:4675264

on 31st December 1897

OFFICE IN RIO DE JANEIRO
9, Tia da Alfindesa

Agencles at Pari, Maranhio, Ceard, Pernambuco,
Bahin, Victoria, Santos, Sao Paulo, Desterro,
Rio Grands do Sul, Porto Alegre & Pelotas.
Draws on:
Mesars. N, M. Rothschild & Sons.
Londen & County Banking Co Ld.
Mesasrs. Baring Brothers & Co Ld.

LONDON.

Messrs.. Hottinguor & Co. X
Comptoir National d'Escompte do Paris.

PARIS.
Commsrz und Diskonto &c Bank in Hamburg.

HAMBURG.
Bzanco de Portugal.
LISBON.
Opens accounts current:
Pays Interest on Doposits for fixed poriods,
Exocutss orders for purchases and salss of stocks,

shares otc, and transacts overy doscription
of banking business.

SOCIETE GENERALE

DE

~ Transports Maritimes & vapeur de Marsellle

DEPARTURES FOR EUROPR

THali0. weernrcrrnne 8th July
Les Andes....... 23d
for

Marssillzs, Barczlona, Gonoa, and Naples touching
Bahia.

teiva

Through fares to Paris Ist class.......... I, 878
“do - do 2ad vevercnces Io 502
do do Bril veeins f. 199
Tlirough fares to Paris return 1st class. f. 1.109
do do 11 IR & 882
do do Srd ... vee. I 364

“Warseilles, Gonon, Naples, 8rd class brax money.. 90000
Bm:erlonn 8rd class brax. MoneY..s.asve-sencane 1208000

AGBNTS

KARL VALAIS Co— 32, Rua da Alfandega

RIO DE JANEIRO
ACIFIC STEAM
NAVIGATION COMPANY.
ROVAL MAIL STEAMERS,
DEPARTURES FOR LIVERFPOOL.

Orellana.....e00esene - oo. July 6th
Oropasas igth
Liguria . and
Orcana.. B T L EITYRE Ux6th

_These popular steamers are fittsd with the electric
hight and all'modern convenionces. Cuisine of highest
ordsr,

For ‘freights apply to F, -D; Machado.
No. 4, Rua S. Pedro ;

and for passages and other iiformation to

‘Wilson, Sons & Co, L'd.-Agents.
: o No. 2, Rua S. Pedro,.

ILSON SONS. & CO.
(LIMITED)

2, RUA DE S. PEDRO,
RIO DE JANEIRO

AGENTS OF THE

Pacific Steam Navigation Company
Shaw, Savill & Albion Co., Ld.
The New Zealand Shigping Cv., Ld.
The Howden Line of Steamers,

Repairs to Ships-and Machinery

Having largs workshops and officiant plant, are in a
position to undertaks repairs of all descriptions to ships
and machinery,

Coal.— Wilson, Sens & Co., Limitod, have dopdts at
St. Vincent, (Cape Verda), Montevidio, La Plata and
at the chief Brazil porte ; and, among othars, supply
conl under céntract, at Rio, to:

The Brazilian Government ;
Her Britannic Majesty’s Government ;
The Transatlantic Stu:'.mshi'p Companies ;
The Naw Zezland Shipping Companis=s ;
&c., &c.

Coal.— Large stocks of the bast™Cardiff steam Coaj
always Lkept in Rio dopot on Conceigio Isiand.

Tug boats always roady for sarvice.

Cargo Lighters.— ditto.

Ballaat supplied to ships.

Establishments : Wilson, Sons, & Co., Limited, London,
Cardiff, St. Vincent, (Caps Verds), Rio Bahia,
Pernambuco, Santos, 5. Paulo, Montevidso, Buenos
Aijres and La Plata.

I IVERPOOL, BRAZIL AND
) RIVER PLATE STEAMERS.

LAMPORT & HOLT LINE
PASSENGER SERVICE FOR NEW YORK

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

‘The steamer

"OLBERS”

sails on the r1th inst. for

New York
calling at
BAHIA and PERNAMBUCO

‘ Taking 1st and 3rd class passengers at moderate
Tates,

Surgeon and Stewardess carried.

The voyage is much quicker than by way of Engzland
and without the inconvenience of transfer.

Weekly cargo stsamers for NEW YORK,
'For freight apply to the Broker
‘Wm, R. McNiven,
6o, Rua 1.0 de Margo.

For passages and furthar information apply to the

Agents: NORTON, MEGAW & Co., Ld.

58, Rua 1. do Margo.

HE BRAZILIAN COAL COM-
PANY, LIMITED.

Refresentatives of

CORY BROTHERS & C0., L'D.
of Cardif and London.

Colliery Proprietors.

Coal Depdts in all tha principal ports of the world.

A constant and fresh supply of Cory’s Moarthyr
Steam coal always in Stock.

Prompt delivery at rsasonable prices.

Tugboats always ready for service.

Engineering Works.

Repairs to Ships, Launches,

Machinery, Lightors,

etc., effected with the utmost possible dispatch,

OFFICES :
Edificio da Bolsa, Salas 26 and 27.

Entrance : Rua Gen, Camara.

Depot: ILHA DOS  FERREIRCS.

P. O, Box 774.

OYAL MAIL
STEAM PACKET COMPANY.
Under contracts with the British and Bra-
silian Governments for carrying the mails.
TABLE OF DEP.IRTURES.
1898

Dats | Steamer Destination

x8g8

July x0{Clyde Montevidio and Buenos-Ayres.

** r3/Danubs Bahia, Pernambuco, Lisbon, Vigo,
Cherbourg, and Southampton,

" 25|Ebro Santos, Moatsvidéo and Buoanos-
Ayrss,

»> 29|Clyde BaWja, Pornambuco, Lisbon, Vigo,
Cherbourg and Southampton.

This Company will hzave steamers from and to

England three times a month.

Insurznes, on freight shippad on those stezmars, can
bs taken out at tha Agsncy.

For freight, passagss, and other information apply

No. 2, Ruz GGeneral Camarz, lst floor.

G. Anderson.
Suparintzndant,

ORDDEUTSCHER LLOYD,
BREMEN.

40,000,000 Marks.

|
\Capital ..

Defartures from Rio de Faneiro onu the 1st
and 15tk of cack month fv

Bahia. Antwerp and Bremen.
Regular lins of Steam Packets betweon
Bremen — United States
" Brazil
" River Plate
. China, Japan
* Australia.

Fassengars and cargo for ail ports of tha differant
linzs 2ccepted.

FPass nger ra'‘es PRI srd-cl.
Rio—Antwerp, Rotterdam, Brzmen 500 Marks &9
7 e Lishbona, esiesnsnrinrnran, s 423 " £7

For further information apply to

HERM, STOLTZ & CO., Agents,

Rua da Alfandsga, No. 63 Rio de Janairo
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e | Tapes Totely i
O:\’D“‘N AND LANGASIIRE | ip. Sampiio Farrar, L, | EOTEL ITAMARATY
- FIRE, INSURANCE CO. | j """ ALTO DA TIFUCA ‘- o
Capital (full nub:crxb,d) ........ £ 2,127,500 Office : ! Py sq- . .
Re.]:.‘ = xun};l ................... ’676,355 i The finest situation and’ most’ enjoyable

_hr wisin Kiod: Jan-irs: EDWARD ASHWORTH & (o B_‘,E_D_EMQ Rua &o ROBBI‘iO, 48,

No. 5o, Ruz 1 d: Marg

— - Passns Gnnna Lawyer.
ORTII BRITISIT AND MERCAN_] ~ .. T
CTILE INSURANCE Co. Lid. & p AULO. Eiadlm Nosemim, 19,
Aioriea S A _ PwAwe
Subscribad C ' 2,750,000
AAgents inRio de Jansiro: PULLEN, S HMIDT & Co, | VISGUNDR DE U\URU PHETU ;o . s

e e | D AFFONGD gprgp % o o Reseso.

~UARDIAN FIRE AND LIFE (3 RODRIGDES HORTA ,

J  ASSURANCE CO, LIMITED. - RIO DI JANEIRD |
o DR BKRBOSA DA SILVA S -

dgen ts i, Rip de Japzire: OULE & C
No. 38, Rua xo ds Margo.

CHARLES HUE

LA FONCIERFE. -

FRENCH MARINE AQSLRAI\CE COMPAI\V: . Shiv Agent .
7 RUAF RESCA 7

Authorizzd o opzraty in Brazil .hy dscres. dnt..d 4th
Decembér "896

- Capital 25,000,000 francs.

also "Kopes, chains and""
Canvars of Lest qualities 1lways on hand

Rua e 30 antu .

.General Agent, H. DAVID DE SANSON.

45 Rue g0 Ouvidor R10 DE JANEIRO B Vw

HE MANCHUESTER:
‘T'TRE A%SURANCF Ca.

S. PAULO.
2.000.000 F

Fire Insurance Capital.. ..!. .

COMMISSION MERCHANT |

; BA‘RSHN 'S HOTEL
A llrt{e stock of chandlery goods and Tools.: |

| Propietor, CARLO RIBOLAL.

Reserve 754,282

“Hemersl Azent, H. DAVID DB SANSUN
45 RUA DO OUVIDOR
EZA GAZ ACETYLENO

RIO DE JANE[RO
AMPR
J. Sarrorio & Cn.

35 ¢, Rua Sdo Bento, . ) rei,
- mlatuusalem,
S. PAUL()‘ e
Moscutel,
Buacellas,
‘Collares,
-Clarese,

501 F AGENTS. |

LARANGEIBA HERVA MA’I”I’E

PURE MATTO (’RObSO LEAF

(Trade Mark C. M. L.)

. PO S
Is the finest brand of Bmzmz\n Herva Mitte. ’ " FOR .,
‘ Manoel da Costa Oliveira’s
Herva Matle when pitre as prepared by the | SPECIALITIES

Companhiu Matte Lorangeira,
aromatic and exquisite bzverage.
Larangeira Herva Matte will Stand 5 different |
mfusxons always furnishing the same ag-:

produces an °
|

ZENHA RAMOS & Co,

51 Rua Primeiro de Marco 51

greeable beverage.
Factory: 118, Rua do Lavradio,
For S'\].° ut all the prinecipal stores.

The hBSt Ellgllsh Hats can e bought at MBS;PS
Dart&[}n 85, Rua de S&o José, 87

C. N. LEFEBVRE

Rua pa CANDELARIA
Rio d2 Jeaneiro
Importer and Commission Agent,

THOMAZ J. LIPTON

LIPTON'S Teas,
© LIPTON'S Hams,
LIPTON'S Jams,
: LIPTON'S Pickles,
LIPTON’S Groceries.

115, Rua da Quitanda.

Champagne -Fiper Heidsick
From the .old firm Heidsick
ESTABLISHED IN 1,83
Cfll'te "‘Blanche, "
Seée, Brat ExtPa. -

23, 23

Has always a g:dd stock of every kind of :
liquors on hand '
qpn‘i,:, Beara Wiues Waters etc.

HECEWES CONSIGNMENTS.

115 RUA DA’ QUITANDA 1'15’

i

i

climate in the Republic spaciglly
suitable

VISITORS & FOREIGNERS

“For' Inforination apply to the Proprwforl
C  OF THE - : s
_HOTEL CO\TTINENI‘AL

Rua do Passejo No.__44

to

HOTEL TIJUCA
. Rua Gonle: Bowfim . 175
Certainly one 6f the bast in every respect
Take the
“Tijuca” car on Largo de Sio Francisco

o The propriétor
EUGEXIO HONOLD

Rua do-Cattete, 158,

This well ltnown house is situated in the

' most convenient locality in Rio, within 20-

minutes of the centre, and with the electrie
trams pasging the door every 5 minutes.
-Bedutiful and spacious garden, plentiful

! water supply, baibs and excellent hygienic

arrangements.

Has beon patronized far yema by British
and ather foraign visitors ‘as . well -as by
most 3t the leading Brazilian fumiliess

Sea Baths within 5 minutes walk.

‘Moderate terms and good aitendange:

THE GRAND HOTEL

1, LARGO DA LAPA, 1
RIO DE JANEIRO
This hotel is situated in the most convenient

,‘j_pan of the city in iront of the spacious Public
{Gardens with tram cars for all parts of Lhe city
.; passinr the door every five minutes.

"l he hotel occupies u building specially de-

" signed and consiructed with regard to all the

. exigencies of modern hygione,
‘' baths, ‘airy kitchens
‘ag’ well

hot and cold
excellent offices

and
Smoking and

as spacious Reading

: Blllmrd rooms anl Restaurant.

Gnnuns HDTELR“‘”M“

Reasonable Charges. ’
HROPRIETORS, CASTRO CAMPOS &GO.‘;

(, (8 e ,Reat';ux;ant

Centre Cummerclal -~

=T ..ulo.

A DE 8. BENTO, ;77

Adriano de Castro Araujo.

’ Roa de §. Benle, 4.
GRANDE HOTEL™ " oroncer, -

s Proprictario.

Da ' A
= a:.lo. Especia] para familias.

it, M.
(Famlly Hotel )

- PAULISTA
Campingds,

———

Prnprletor

Jodo Pompao !
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Sold only at . o . P

_._cThQ.ofﬁceme ihe Dapet. iwizn
. Bua Nova dg)AOuvidor.

i 3D LOFITDOre oM 1=t F ko)t SIS ek

LAEMMERT & Co., '?'? Rua do Ouvidor,

e o J. da S1lve1ra Rocha.

Tabacomst in front of the LoNDON & BRAZILIAN BANK

8, Rua da A{fand@ga, R

GERVKARIA BRZpy

chon Ve se thovoas

BRAHMA BREWERY

e dronr

SR RN :

1’ i 1S ROA VISCONDE DE SAPUCAH?

RIO DE JANEIRO

1.’1’.\ e P
Specxahtl es:

T ) -

FRAN LISKANER TR ALy v
a,nd PILSENER.

Supphed in barrel or botile, or in cases of 40
bottles for country delivery.
¢ ~Qur: brands are highly recommended by  the
Fxcovry for the use  of invalids on account of the su-
perior fonic and lestoratlvegualules.

.t

@h@ @@@zﬂi@@ @”" ieis

NOTICE 'TO SUBSCRI’BERS

: (@nd flogr)y .. ¢ [ K
P. 0. Box. 472. Rio — Telegraplnc Address — ‘¢ REVIEW "
ALL COMMUNICATIONS TO BE ADRESSED:TO THE EDITOR
~Mr. J. B, VVILEMAN

Rio da Janeiro, ‘Laemmort & C Rua. do Quvidor n. 77.

London. Mr. John Sampson, Dashwood House. ¢ New
AGENTS Broad St: EC.
Bucnos Ayres, Taylor & Anderson. Cuyo, s32.
for saleof the Sao Paulo. Victoris Store Rua Sio Bento 27.

Sao Paulo. C, ¥ Hammett & Co. Rua da Quitanda, N. 13,
Santos, F, Mattos & Co. Rua 1§ de Novembro,

*Brazilian Review ™
o Pelotzs Rio Grande, P. Alegre. Livraria Amerieana,

Reprosiatative at 5, Paulo F H. Ch..lk Pragz do Com-
mcrmo. N R
inw ol @ wiBBMS OF SUBSCRIPTIDN, POST. PREE. < - e

For.Brazil-48$000. Abroad £ 2 Per Annum, Paid iﬁ. Advance

414

Temporary Oﬁﬂces RUA NOVA DO OUVIDOR N. 11

DATE,; .
COF g NAME | ees (COMBANY el DESTENATION i+ ¢!
SATLING L .
POR‘:EURORR
P ST
P, 5:'N.Co. Liverpool
Messagexies . Maritimes | Bordeaux
Royal Mail, . .. Southampton
= P, SaNziCedw Liverpoof~
Pata Messageries Maritimes | Bordeaux.::i:
LT Royal Mail Southampton
: re; By §¢N§%r;;r‘ sy fulbiderpool
L5 BOR.THR RIVER FLATR AND PACIFIC =~ D4'v “o’n ¥ v
Mbntevxd.o, Pac.ﬁc
i R:.venPlnu«r PRLIE S
. SrNTCa B Mmlma-o, Pidﬁé'—' i
Messageries Ma.ntun&s River Plate - -
P.S5. N. Co. Monteviiéo, Pacific

IR Ny F 2t L) 17 Y

ALBERT LANDSBERGy: 1 » v,
H. ATHOL MURRAY.

18, Rua General Camara — Rio de Janeiro

Telegraphlc Address LANDSBERG Rio janeiro _' ‘
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sy TYESDAY MORNING, July 5th, 1893

Rio de' Janeiro 99 d/s Bank rate on London,

opening rate. July 5th.i...e.ivee. ..., — 7 5/16
No..7 New York type of coffes. Spot, closing

price, on July 4th. per t) kilos......... 78590
No. 7 dibto ditto"ditto: Spot “closing price

at .New . .York, on July 2nad, per 1h, cenls. 6 %
No. 7 New York type of coffe. July opiions

price-ditto ditto ditto.v........0 ..., .. . 5.50
1879 4 perrcent.- Externitl honds. London,.. July 4th 53 *%
1888 . 1/2 per cent external! bunds......... " 52
1839 4 per cent ditto ditboee.s o..uvu.... e " 52
1893 per cent dlbl;o AiLbO vevuiiriiinnanats ' 59
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“ha’ 4th ‘of J’uly— To all who smccrely love Lib.rty and

V hate Oppression the 4th of ]uly must be a memorable date.

The folly of a*mad King and servility of a subservient Par-
lxamenf were the direct causes of a rupture between the two great
sectlons of the Anglo-Saxon race, that has not even yet, after mor e
than 2 hundred years, been healed, though Time, the great restorer,
is busy cxcatrmng the wound, circumstances powerfully aiding the
process.

That the two countrics, and indeed the whole Teutonic peoples,
may be brought together to fight the good fight for Freedom and
Justice in times to come, as they have individually in the past, is
our sincere desire and expectation.

In the throws of a noble struggle for the principles so dear to us,
the hearts of Englishmen, and ot Germans too we believe, go out
to our Kindred accross the sea, on this anniversary, bidding them
God speed. Columbia, Hail !

_ Frightful disaster of the American arms. The Paiz of 4th
July has received a cable from Washington dated July 3rd as
follows:

« Correspondents of different papers have cabled long reports
of the engagements at Santiago on Friday and Saturday. The
annihilation of the 21st regiment in the fight at Seboney is parti-
cularly commented-on. Amongst the wounded of this regiment are
COLONELS~STARSPANGLED and BANNER ». Collossal ! | 1

At the Banquet given by the American Minister, Coroncl
Page Bryan, to celebrate the fourth of July, and in honor of the
minister cf Foreign Affairs the following guests were present,
amongst others : H. E. Gen. Jodo Thomaz Cantuaria, Min. of War,
H, E. Admiral Manoel José Alves Barbosa Min. of Marine, H, E.
Dr. Amaro Cavalcanti, Min. of Justice and Intericr, H. E. Marshal
Jeronymo Morats Jardim, Min. of Industry, etc., H. E. Cen, Dio-
nysio E. de Castro Cerqueira, Min. of Foreign Affairs, S. G. Mon-
seigneur Macchi, S. Ex. Don Epifanio Portelln, Envoy Extraor-
dinary & Min. Plenipotentiary of the Argentine Republic, Count
Pedro Antonelli, Envoy Ext’ and Min. Plenip. of Italy, Senators
Moraes Barros, Severino Vieira, Antonio Azevedo, Quintino.Bo-
cayuva and Deputies Belizario de Souza, Auguste Montenegro, and
Adolfo Cordo, and Snres. Jodo de S& Camello Lampreia, Chargé
d’Affaires du Portugal, Baron de Griessinger, Chargé d'Affaires,
dAl]em‘anha, Sr. José Carlos Rodrigues, doyen of the Editorial
Corps, ‘Snr. Fontoura Xavier, Dr. Domingos Olympio de Caval-
canté'Mr." Thomas Cleland Dawson and Lieutenant James Ancil
Shipton.

TWo Reswnaupns The resignation of the Minister of Agrti-
cultiiFé nd" Public YVorks, and that Of the Director of Tele~
grapﬁs sf)r 1. “Felgppe Pereua, is symptomatic of one of the most

[ insidiotis’ " catisés of the demoralisation of Brazilian administra-

tion in all its'branches. The complaisance shown by unquestionably




" Whesdtley; -the last two gentlemen acting as Sccretaries.
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honourable and capable Ministers - and administrators towards
notoriously incompetent and even dishonest subalterns is incom-
prehensible to these unacquainted w ith the internal-mechanism of
this_palitical machine. Lo

This was always so, cven in the bcst days of the Mon-
archy, When there was veally no excuse, and  has. grown.and
flomished with the dread of offending their backers, and the
necessity of cenciliating opposition, characteristic of weak gnvern-

anLs until it threatens the prosperity and gocd name of the state. .

The intervention of members of the Legislature or Politicians
in purcly . administrative functions must be resisted if order is
cver to le restored., ‘

Without erder reform is impossible and order can alone be
sccured by discipline. Which in its ‘turn is possible only on con-
ditien of the absolute loyalty of the powers to their representatives
in thc exercise of their delegated functions.

Tn Dr. J. Felippe Pereira the State loscs an cncwetlc com-
petent and zcalous servant, whom it will be difficult to satisfac-
torily repliwce. A-political system  that leads to such results is
rotten, and unless reformed in time must lead ultimately to the de-
moralisation and corruption of the whole community,

Save us from our friends, must have been the exclamation of .

the protégé cf the Rio News on reading its lucubration a propos
of the Manganese Industry in which after doing ils best to “make
out that the Industry does net, and canrot, pay so long as such
extravagart freights are charged by the railway, straightway _gocs
and upsets its own arguments by stating that the owner of the
Miguel Burnier mines hud 8.oco tons of ore Wwaiting to ship to
Rio on which, in consequence of the failire of the railway to
supply waggnns he had lost 2oc:oo0, by the rise of cxchange
alone, cquivalent to 25$cco per ton!!!

An industry that can face such losses as that with cquanumty
can scarcely ke in so bad a way as the Rio News tries to make
out. In cur next number we mean to publish a full technical
report on the manganese industry and deposits.

. The Western and Brazilian Telegraph Co.,Ltd., have rented
a large and cenvenient building at the cormer’ of Gandelaria
and General Camara, where they will shortly move their ofﬁ}ccs.
The change will Le very welcome to every one concérned, as
the lacality Where the offices Where previously situated was too frlr
offnom tl.c business centre,

A project has been approved Iy lhe chamber on -second
reading prohibiting em-ircly
of any kind of credit paper issued by the Coavernments  of  the
Statcs or by Municipalitics of a value less than 2co$ cach, Whatever
may be their denomiration, E

Such a measure was badly required in viaw of the repeated
attempts of various impccunisus States and AMunicipalities to add
in this “illegitimite manner to our already inflated circulation.,

The Paulista Railway. In ancther eclumn will ke found

_the report ef this impertant Company transi ited in detail into

Englich for the advantige of readers unicquinted with Portu-~
guese. .

Th2 Rio Cricke® and Athletic Asscciition is now crganizing
alliletic spor's at the Assecinticn’s greunds at Nictherey. The'Com-
mittee consists «f the following members: R A\, Brooking, N. W.
Jacksow, R. C. Merissy, H. C. Reeves, . A, Unwin, and H. L.
Adyvice as
to fthese interding to tike piwt’in the competions; as well as the
sabseripti ms, shi ould be harded in before the 15th of July. There
\’111 be 16 events, of Which' three will be open to all amateurs,

= —

The Financial News is far too mcdest for a p: 'per _of of its sue,
not to say importance. In a late ‘number it states that the unscru-
pulous promoters in Lerdon of the Funding scheme, in

the circulation in any part of Brazil .

‘order.to

I

3 T

destroy the effect on Dr. Campos Salles mmd of the denuncmtmns"

of the Fénancial News, informed him it was ;quite a new and m}-l
important Journal, and:in’ support of their staten
the prospectus lately issued on the rEorgamsatmn

" Does the Financial Newos think it can hide a light under a
bushel that.has been blazing all over Brazil for the last two or
thiec, years.] In. fact, since Q,Lout the time that the Brasilian
CoVefhment refused to éntértain a claim for compensation of the
Concessionaries of the Great Northernof Brazil; 74 fartilus/iLet’
the Financial N.ws be certain that Dr. Campos Salles and anyone
clse here; who read . the papers at all, ‘know all they require to
know about it and are not likely to want infcrmation on that-
subject at least.

_ FASHIONABLE MARRJAGE IN SAO PAULQO

We have received an interesting account, unfortunately too
long for our columns, of the marriage at S@io ‘Paulo, of \[r H. W.
Lawrence,.one of the favorites of local socicty, and lepr(.SLnt'IthL in
-Brazil of the great firm of Mcssrs. McLaughlin and Co., of Chi-

cago, to Miss Phea Ellis, daughter of Dr. Ellis, a well-know medical
man of S50 Paulo, of American extraction. The ceremony was pex-
_formed ,at the English Fpiscopal ‘Church, Dean Craven officiating,
“The bride was given'away by her- father, Dr. Ellis, Mr, ‘Hugo, of
Santos, acting-as the: bridegroom’s best-man, The ceremony was

. followed by a reception and dance at thc home of the bride’s father,

the newly-marrigd couple leaving for their home at Petropolis by the
early train. There were more than 300 guests present, amongst
whom may be méntioned-the U. S, Minister Mr. Page Bryan,
Mr. Shlpton, his millitary and attaché. We wish all happiness to
the newly marned couple

i

THE LONDON REPTILE PRESS That bribery, cerruption,
and’blackmail were rampant amongst a large section of the finan-
cial journals was for a long time an open secret. The following ex—
tract from the London * Ecohomist ” promises some revelations,
which will be particularly interesting to us and perhaps throw some
light on the systematic denunciation of Brazil and its credit during
the last five: years, and pnrtlcuhllv of the late funding operation.
We await Mr. Hooley’s explanation with impatience, and shall he
curious to know which of the ¢ organs " will ¢ ncver dare to hold

their heads up again”. o

¢ There is, one subject in connection with Mr. Hooley’s failure
into which it is to e hoped the must searching investigation will he
made, in the interest alike of the creditors concerned and of public
morality. In the course of an interview Mr. Hooley attributed his
difficulties” to systematic black-mailing, and he is reported to have
said, ¢ ] intend tolet in such a light upon the methods of some of
the financial journals that they will never dire to hold up their
heads again © Iater on he added, ¢ 1 have promoted companies
that ! have not made asingle pennv out of, because the news-
papers took all the profit. I have paid one alone &£ 40,0co. A singls
article in another paper cost me £ 10,600. As soon as it is known that '
a company'is coming out I am beseiged by them and thcir repre-
sentatives. They come quite openly and say, © Well, what are we
going-to get out of this ? I have scen a file of twentv of them wai-
ting together in the corridor at the Midland Hotel. ¢ So-and-So’s

coming cut ?, they siwy. * Yes,’ you answer; ¢ but there isn’t much =

in’it : it cost me so much, and it’s coming out at so much. You
shall have £
bargfn.nmg in the ordinary way until a price is fixed. ” This is by
no means. the first timethat charges of gross corruption have beeu le-
veiled aguainst a scction of the financial Press, but the charges have
only been put forward in a éoncrete form upon very few occasions,
though it is notorious that lurgé sums of monéy are continually
being paid away either for newspaper puffs of companies or for the
suppression * of unfivourable criticism. And if one result of Mr,
Hooley’s fnlure is the exposure of malpractices of the kind sugges=
ted, that failure will be anything but an unmixed evil, for nothing
could be more vile and .conternptible than for journals professing to
guide and protect the investing classes to enter inte .a lucrative
conspiracy with company-mongers to defraud those who fdllow

Iheir advice, and .who pay them for .vgiiring the advice, The system

1,000." That perhaps is not cnough, and you keep on -—
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. isa.grave phblic scandal;and we can onlv-hope that those who
~have engaged in it- will receive the attention they deserve. If Mr.
Hooley will only act up - to his decla ation and - make full and frank
disclosures of all such transactions, hy wittdo "a _public -service that
will ' more than outweigh.any public mitiry he'mi{' have inflicted. ”

-

THE RATIONALE OF THE FUNDING OPERATION.

~ Opposition to - the funding operation just completed by the
Brazillian Governement is of a dual character, factious and critical,
oriéinaiing in the desire to thwart and embarrass the ‘Government
in evex:y possible manner on the one hand, and, on the other, in a
sincere conviction of the disadvantage of the operation itself, or
‘the belief that better terms might have been obtained, arising,
we believe,.in a misapprehension of the true bearings of the case.
" The arguments of the opposition papers that attempt to criticize
the operation are ; for the most part ; beneath contempt.

What it is that they would substitute for the scheme that- re=
lieves the country of any payments for three years,when by their
own showing the revenue is insufficient to. satisfy the service of the
foreign debt and internal expenditure as well, even when reduced
to less than 1/3 of its original volume, it is hard to .say. Does the

Opposition imagine that, even had an arrangement d-la Rowmero - |.

been substituted for the funding scheme, foreign creditors would
have consented 30 accept Zess than 1/3 of their just claims? Or
‘would it propose repudiation pure-and simple’; the only possible
alternative that occurs.to us ?

The popular argument against the funding “arrangement, as
also against any scheme, Romero or other,on a gold hasis, is that,
it affords, preferential treatment to our foreign creditors, and
maintains. that they .should be content and obliged to accept pay-
ment in dcprcciated paper just as we ourselves have had to do.
Never, howeyer, was there a more fallacious argument ! Qur fo-
reign creditors have made.a definite contract to be paid in specie
not paper, and have the unquestionable right to exact its fulhl-
ment. Should circumstances make exact fufilment impossible, it
might be z{dyanmgeous for both to reconsider the terms. But to
pretend the debtor has any rigﬂt to exact such treatment indicates
unmistakeably an inability to plainly distinguish between azcuzmn
and fazm | ’ .,

There is, moreover, another immense difference between the
foreign and home creditors, in sofar as the latter is supposed to

have a voice in the legislation of the finances of the country tha '
soilargé]y affect the value of the currency and forcign exchanges.

} Clonscquén'tly, if things go wrong, he has his own i}nprudence
or improvidence to thank for "it, The foreign _creditor, on  the
co_pfrary,has not a word to say, and is helpless_ The Goyern__n_fent
might emit a million contos to-morrow and drive exchange down
to zero, he would be powerless ! Pozrer and Responsibilify must
go hand in hand ;,)and that is why the local ’crﬁ‘ditor‘. must suffer
L ! ncF zoi;, 'dgpf}':egiq.téop, whilst F})«e_‘fo}-gigr}grv:llas no 'suc‘hb
obligation. If those who' are so anxious to putj,:bo,‘h‘ on a par ‘are
the foréigner to equal participation in the control
ition, such ‘pretences . might be reasonable, but

nét othe wis.e.,“ I ' ) ‘ .
" THe gthé} ériﬁés‘, who sincerely .question ' the ‘wisdom of the
agréqmenp thzig, whilst ,aﬁ'ofding a temporary relief, undoubtedly
a(f.(::ui'rihfa:{é;s""iji)iiiebtédneéé"and_ makes Tesumption of paymenfs in
specie more vcyl'Fﬁcuvltﬁait‘t‘he closg of the sﬁpuiéipe& “period,” among -

whem must be reckoned many Yféﬁrﬂ;ﬁyir’lded_ and hcnest ppponents,
" sich 4e our € Occasional Corfespondent », whose intéresting letter

we published .in a former issue, as wéll 'as several of the principal
" Fnglish Financial Journals, whose honesty is beyond dispute, meril

our Best atfentioni. T T T T e
~PHEY sustainthat the furiding opeération ' only ‘adds ‘to out
difficulties, and, that a radical readjustment of the annual -liabilities
tor the }éiif:régb’ﬁfcgé,gf thé country-is the only true, ‘niethod ‘of se-
ke RRAadal huilibrim “and stability. They ‘preténd, in fact
19 has paid its way abroad” without

|

Apart from the morality of the act and the repugnance of a
high-minded people to lightly accept the. charge of even financial
bankruptcy, much less to admit that of reputation teo, it is buta
short time since bondholders protested against « /ke dangerous fre-
cedent created by the Romero and other similar arrvangements in
admitting the principle of permancnt vate cuttingin negotiations
with their credifors. Sir Foln Lubbock's aweakness in this respect
having been severely criticized. It was understood that the new
President of the Council of Foreign Bondholders intended, with the
support of the great mass of the bondholders, to initiate a policy of
resistance to any such dishonest attempts !

The resistance on the part of some bondholders to funding
operations, (in contrast to schemes for the reduction of interest
and in some cases of capital alco,so lesive to the bona-fde inte-
rests of real investors) is very well comprchended in London to
originate almost exclusively amongst speculators who have for years
been picking up bonds at low prices. and can, therefore, suffer
sdme reduction of interest without injury, or even with advantage,
if,-as they anticipate, a higher relative’ quotation is thus sccured,
that enables them to unload advantagcously. Evidently, a specula-
tor_who has bought Brazilian 4 per cents, at say au verage of 6o, %
on; which-he is getting 6.67 9/, interest per aunum, can suffer a
redug oni:of half in the nominal rate of intercst -to 2 % per annum,
-any-injury. whatever, as even this would give a rate of
be ahove the average he could get at home. Moreo-
ery reason’ to expect, such an operation would

the: funds; tosay- 75 - %, he could clcse his.
f:15/ points, or 25:% ou his speculation { It is this
o7 that ‘has been so vociferous lately against fun-
ch,‘:i;n)'{,;cba.nc; of immediately unloading ag
fit: dwtrdye@}and "who,vmoi'eover, are so power-
d a5 to have been often able to impose their views
thoration” of Toreign Bondholders under the somewltat
of Sir: John Lubbock, in spite of the protests of legitimate

‘moréover, ‘amongst’ this class that are to be found. the
es'of our credit, as of all countries in which they think
} rir-any real: elements of decomposition or financial weaks’
disorganization. Tike vultures that scent their prey afat, tl-'xeyfr_
héir victim- in an ever narrowing circle of discredit and
¢ propitious moment arrive to give the conp de grace;
atiin their appearance in'a new character, as the «can-+
‘whose .only interest is to favor tle debtor and prex}enf
e 1 g}‘hivmiself with chligations he cannot fulfill t, =
ho mprghénds~these'mmoeuvres, ard has watched
: ttempfé, cf Ehc; last few years to bear Brazilians, can
ject.and aim of such incessant attacks on Brazilian
- have béen justified by events, unfortunately, is no
isinferestedness 5 but” merely that circumstances, thaf, gei-
€ fior any one could ~toresee, have powerfully contributed
féﬁards~ﬁ§dr- obj'étli\'e!. Had it not been for the fall of coffee,.the
difficulties that the:Brazilim. Treasury-would have had to contend
with - might have been formidable, but neot insuperable. Tt was
this that proved the Tust straw that upset our cconemical cqui=

librium. ' .

‘There ave, as )\"c stated, some, sincerely concerned in Brazilim
affairs, -who arc convinced not cnly that the country is notin a po-
sition to meet its enpgaguments abroad at present. but. apparently,
that it never will e, and legically advise the orly rdiend cure sor
such a disease their reduction to more equitable proportions.

‘"To these we ¢an enly answer that they have misapprehended
the truc objective-cf the funding operati-n, which is net so much
aimed at giving relicf to an cverburdend treasury. as to raise the
vatte of the medium by which its resources are vepresenteds The
‘amount of revenuc collected by the Brasilian Covarnment was
never so great as at present. The evil to be contended with is not
the inability ¢f the people t» DY, but the depreciated nature of
thé medium in which they do pay, in.conscquence ¢ f wlich a dis-
prop’oftiona{e part was censumed in satishiing foriizn cbligations.
Were thére no foréign "debt, there would be.ng ¢risis, cr.very -little.
Té raise taxation in exact inverse ritiy o the depreciition of the.
.curfency is imposzible.- There -are- hand
incomes of various hirde; others whose incomcs do- not adjust

who - dcperd -cn ~fixed .
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lhg—r;;écix 'es to the depreciation ; and many local \‘i)?ejciuct-s,";ng
evén the price of labour itself, that obeys the syme J:gle and
n.ould not suffer such meqmtzﬂ)]e attempts to add Lo ﬁsca.l h%‘dens.‘

“With siich a situation the only radmal rcruedyr \vf";s to raisg, the
valite of the medium, in which taxes are collecte ,without ingcreasing
taxation itsell; and that is precisely ‘what the fund'ng operation
aims at, afid why it receives our cordial and unqu Alified apprqyal.

In fact, umsuleung the point depreciqtion had” rgached and
the nlmost certainty of further depreciation, unless checked, we
cannot see what other course was pricticible, u\ccpt it be zepudia-
Tion ]Suu and simple, that, we believe, no one rccommcnds, and

may, therefore, be put out of court. To 51mp1y reduce the
volume of our annual payments was likewise no remedy The factors
of 'a permanent depreciation of currency are but two, the excess of
supply to demand for the circulating medium, that may be provoked,
by excesswe emissions as well as other causes, and the balance of
forelgn payments, s

It is only nécessary to examine the’ '1ccornpan) mg chart of
exchange ‘since 1889, to note how the varying  volume of the cur-
rency has afﬁ.cted 1ts valuc. -

[N

EXCUANGHE CHART. AVERAGE ANNUAL 90 pavs rare, 1880- {897

1889 90 91 92
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184,
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Paper Money in cucul_ahou.

In 1888/9, in view cf the immense. expansion of the demand
consequent on the period of commercial and industrial activity, theny, !
iritirted, the volume of the currency, artificially restricted by, the,,|
Visconde de Ouro Preto’s policy of a gold coinage. fz_n; p};@tppg@@ﬁ

supply, and drove the value of the currency up to a premiym (just &

as it is'doing to-d1y in India), at which it became pocmye}xyproﬁ-
table to import gold and to exchange for paper. The balaficg .of ouy,,,
forefgn payments, at the same time, was 1nd15puta,bly fa.v,qxalble, "
It 1fgo the policy of Ouro Pretg was abandoped, angd e
reckless emissions of paper money commenced that, in the spags:,
of three short” years, added €oec,oco centos to_cur c1rculat;qn,“a}pd\
quadmplf.d its volume. The effect of such emissions on , yalue

wadly
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is. clea.rly_shmtn_m_the almost umnterrupted dewnwa{d- course oi
the purve from,27d..tg rod, in, 3894.; Since: then wehave-had na
rcally new gmissions ¢ucept. the - substitution ‘ot cusrengy for donds

in, 1898,.a¥hich had, moreovesnheen lazrgaly discounted; in theprevious -

depreciatiop. Pid,the value,of the cusrencyy~ therefdre, - corespondt.
exagily, to, the proportion between. logad demand.and supply;-griito
the quantity of paper in circulation, there should have been mno
further depression in the value trom ‘that date forward. On the
contraryy, }?qwg.\qq;, we find that, the; ratey of exchange noontinued: to
drop and,’ indeed, assumed is most rapid and alarming velocity
in 1898,long after emissions had entirely ceased !

It is, therefore, indispensable to.look for seme explanation of
the phenomenon other than that exercised by mere: superdbun--
dance of the local cxrculatmg medium, which had- been- ﬂre:xdy

. discounted, as it is certain that the excess of paper money i3 alone

insufficient tho explainit (Pace M. Leroy Beaulieu Yo

It must be borne i mind that not only has population increased
on an xmprecedented scale - since the abolition, of -slavery in- 1889,
but that, whether in consequence of the decentralizing -effects of the
Republican regime or other causes, it "is -undeniuble that local
enterprise of every other description has dcveloped ’enormouély Cspc-
cially in the Provinces. : ‘ v

- Ports that ten years ago were almost 1(1](_, arc to-day crowded
with shipping, whilst imports have increased in every -directiont
Whatever other drawbacks there may ke, it is unquestionable ‘that -
in the Provinces almost without exception wealth and- enterprise
since 1889 have increased, whilst they have learned the wholesome
lesson of depending more on their own resources and acuvxty than
on the assistance of the Centre, private or public. - e

The enormous development of the coffee industry in Sio Paulo
and Minas, realized in the face of difficulties created by the abolition

of slavery and scarcity of labour that might well have apalled ‘the-

most cnterprising ; the extension of agriculture in Rio Grande do-
Sul, and consequent expansion ard prosperity ; the feverish activity -

in the Mat< industry of Parand and that of Rubber of Amazonia, are

all evidences of the advantages gained by the decentralisation and -

celf-government instituted by the Republic.
Such expansion of both population and enterprise must necessa-
rily have created a proportionate increase in local exchanges, and

consequently, in the demand for the medium in which they are effec-
ted, ard constitute a factor of appreciation of the currency. We find, -

therefere, that whilst, on the one hand, from 1889 to 1893 emissions
were augmenting the supply of the currency at a rate with which
no expansion could qossibly keep pace, yet there was, on the other
hand, a real simultancous growth in demand itself, and conse-~
quer tly that the whole of the depreciation of the value from 27 d.
to 10 d. in 1893 cannot, even during that period,
clusively to excessive emissions, and thal there was, in fact, some
other agent that simultaneously exercised its depreciatory influence.
From 18¢4 onward this is still more patent after emissions had' en-
tirdly stopped.

Jf we look back on Brzmh'm Financial history, we find that there

were dunng the last 20 years four distinct periods during’ which ex—-

change was alternately almost uniformly rising or falling. Iyt sorhie in-
stanges, ne\y emissions _or contractions of paper issues afforded parﬁal
explanauons of the phenomena ; but in all, except the l4st, 1889 to
1866, the variations conincide without exception with 'thé upward’
and, down ward tendency of coffee.
1862} 75 gllone and almost unalded by extraneous causes redretsed
e ) nce of foragn pay.uents and set exchange booming up to*”
tar, From, 1875 -85 the fall set in, that carried exchange to _nearly
14d, ;n consequence,of low coffee prices. In 1885 it began to 'rige’
untl.]\’lt reached 0T agam in 1888 assisted by” forelgn loans, but’
also b) improving coffee pnccs o

Lhat the .zalue,'of coﬁeg& our prmmpal agent of mterpanonal

exchange, exercises a controling influence on the value of . the: ciit- .

rengy is, J@%B“t%blﬁ 2lthough, we repeat it is. not, of course, the -

only SACOT. | o i
. oThe ,;g@éggz of pay ments may he destroyed in other ways than

by the meze, dgcgﬁugvof :the ‘3@,1 ie.of exports; bymﬂat1on for exame’
Pl%-@f that q£4mNpq;;,s,ga.s upgues| jopably occurred in 1890-g2, When

.

our, jmREHS. M Gisah, Briinsiumped from.£6,750,000'1h 1889 15

£18,605,293 in 1892, the,)mghest ﬁgurg,the_y ever ,altamed arzd £rom

5T -

be attributed ex=

High prices for coffeg in -
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{Bi%:lgn ments was éveri ther agmnst I
cess Sive: ermssmns to deprecnate the va][ue of

ceased enurely in 1893, the other factor, the unfavo:able bﬁ}apce “of
fbrelgn pﬁymems, pers1sted and contmued to depress foreign ex~

c‘hanges afdithe value of the currency * Since 1894? gradual de—
cline in the value of, unports seems to have taLen pfaqe “The data
av).'ﬁIa’bleJare yet too mcomplete to judge whether that movement
was: snﬂiment ‘to produce é€otiomical ethbnum but even if that
were tﬁe case, it must “have heen’ unquestmnabiy dlstufbed agam
byﬂthe tertible fall i the' value of our pnnc1pal export, coﬂ'ee, the
net value of, which suffered a reductlon of, £ 8,000,0c0, .. el
oF ‘more thdn 30’ % smce the crop of 1894 — 18g5. The
rden’’ of our foreign debt amounts to some three to four
mﬂhon sterhng per. annum, and must be met by payments in
kind (coffee or rubber) since we have no other values of importance
to export. If. then, the value of principal export itself undergoes a
depreciation of 30....... %, payments that were hard before, must
become unbearable if not impossible. Up to 1895 the ligyidation
of our forexgn engagements was burdensoe, but was punctually met.
In 1897 if Betamean 1mpnct1c1b1hty, because there were not bills
enough in the country to satisfy it at the same time as the ne-
cessities df Commerce which necessarily smws? be met.

. There were, therefore, only two courses open to Government,
to obtain' 11 jef from ‘our foreign creditors BANKRUPTCY.

" ‘THat the measure of relief should be ample and ab.\'o/ule is indi~
cated by the degree of depreciation of the value of coffee. Of what
use could it be to relieve the country ~of the payment of pars of its
foreign obligations, unless it could meet the rest  With an annu 2,
defieit of millions in' our economical budget, how was it possible
toEéntinue piying anything at all? That is the question that the
apologlsts “of treatment 2 lzx Romero, and of reduction of interest in
preferéncé to total :.uspensmn of the service of foreign debt must
ans}\if'e‘r"bef'ore they can “venture to draw positive conclusions. As
what advantage would it be to reduce the service of the debt to half
(£‘2,oco,ooo per” annhm) or, even quarter (£ 1,000,000), if we could
not beé ablé to meet this reduced” .amount ? So long as the demand
for hills rémainedin excess of supply, exchange must have continued
to drop uninterruptedly, whether our foreign ‘engagemcnts were 4,
3 or 1 million per anpum. -

" There§s ' nbt aterchant in the country whose private
opinion'ddes not ceincide with ours, mor yet any one Who has
hadlany - dealings ‘in’’extharge, that 'is, that so long as Govern-
ment entered the market exc&:ange would not cease to drop.

| 15”imposs1ble o mmgme that our creditors abroad would
have beéedi’ satisfied ‘Wwith. any arrangement ‘that would reduce
the 'interest paid'“in specie tg Zess than half. Even such an
agreement would have entailed an expenditure of 2 million sterl-
ing+ per ‘annum, and must have proved a burden insupportable
for the farkét, The ‘market has all it can do to supply its own
necessmes, and’ with prospects of low prices for - coffee for some-
tirsehto-Edihe, Tt woﬂd Hﬁvé becn ot only 1mprudent ‘But reckless

forﬂ:e Govemment ‘to 'assume any such responsxlnhty.
"It ”is’ib KBS “rehsotis that weare’ convmced that the Go-
1y 3,

vemment as'acted"Tn the ¢nly practlcable manner possxble., It has,,

relieved us entirely of forelgn ﬁxed , payments Jor three years,
gw‘fjﬁ’é""eﬁ hii, & A Y going=i ip, ‘at least of not go-,
i o any- $urther,’ ‘thlst ass:sung- on its’ suie by pumng— .
Uf“ihe‘ T éh "t’l'ﬂis ecdnomlie" for. 1he purpose of w:th'fL
e éulatx,ori a— conmdemble annual sum -that must-,
'Qr qHad the Government

: ffxe advme of thp mulhtude p? counsello;é who, knowxng

: o’h' on ‘the subject,

[ finaffy.] J:ave

he form that

CvaLyentfr

s '§°“
‘“*‘fﬁé“ﬁaﬁh

3 (b
were’ cempetent 5 Forin™ a

exchfiﬁgé* W“ffﬁ B g t:

!

such a step had they not been convinced of the impossibility of
the Government’s entering the exchange rm,rxet at this present
juncture to meet its foreign engagements,

We. do not question that fhere are other means of arri-

g ving at the same end, checking imports or increasing our exports
| for example; but, as we have stated already, such resources are
, extremely slow ih operation and were not immediately available

in this crisis,
Until, therefore, some one can prove to us that we are
mistaken in the appreciation of these phenomena, we shall still

- continue to believe that the Government has been well advised and

acted in the most advantageous manner possible in this direction.
Our belief is founded on conviction and observation and not,
as some pretend to imagine, on self interest or party-spirit,

LION & CO-
HAMBURG, S. PAULO & SANTOS.

GENERAL IMPORTERS

o

Hardware, Iron- Bars, Sheets, Tubes, Lubricating - Oils, Fertilizers,
Agricultural Implements, Bicycles etc,
Sole Agents for the State of S. PAULO
FOR .
The Pope Manufdct}lring Company, Hartford, Conn,
U: 8. A
Lagerdorfer Portland Cement Fabrik."
The Prussian National Insurance Co., Stettin.
The Potassium Mines-of Strassfurt Syndicates’ Fertilizers,
Inion o Co.

Sao Paulo:' N. 3, Rua do Commercip. P. O, on 44

Santos: N. 34, Praga da Republica. P. O. Box 47.

CALL FOR TENDERS®
ESTRADA DE FERRO CENTRAL DO BR.&ZIL
(CENTRAL (STATE) RAILWAY OF BRAZIL)

Tendars ara Invited for the Supply of a Mstalllc Superstructure

of the new bridge to be erected at Rodeio. (Rio de Janeiro).

By order of the Administration I heresby notify that, by mldday of
thie 15th July next, tend=rs, for the supply of two metallic superstruct=
ures for the new Imdfre at Rodeio, will be received at the office ofthb,
Secretary of this Rall\vhy in accordance with Lhe plane and specxﬁca-
tions to'be 8> en at this office.

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

Compelitors must prevxously deposit,.in the Lreasury of the Rall-
way, the” sum-of 300§ [threg, hundred mil veis). in .guarantee. of good.
faith, the recepr for which must accompany, the. pregsniation of, ten<
ders, which must be duly ‘clos2d and sealéd, with the name,of the
tenderer marked outside.

In order that'a tender shall be taken intg, conalderutl.on, it musty
be written-out clearly in black ink, daled, and signed, and indicate
the addreds of the tenderer,.

The tenders' ®Will be openéd Jn the. presence of the parties inter—
ested, and those,_‘thdr. have satmﬁed the legal conditions specified abgye,
will be duly numBered and read‘ ‘no further tenders being admmed
{6 be withdrawr, after the time for opening has.

Office of theé Secretary of the Central Railway of Brazil, 9th May
1898, — (Signed Ly the secretary), Manoel Fernandes Figucira.

LIDGERWOOD MANU'.E‘AC’I!URING Cal Ld.
Makers & hmparters .af afl kinds.of machinery.
Caixa do correio 84..— SAOQ- PAULO
Telegraphic Addrgss Lidgegwood”-—‘ SAO PAULO,

GUILHERME, KRG & FILHO::

ARCH’TBC’I‘S ARD BUI§P2R§
59, . RUA DS, Bme
- sau g
C‘m?‘ﬁu ks ‘Wﬁ , varnm;te. @sﬁgnq%ba&specz,auty y
. PLANS-AN0 /ESTIRATES 0N - AFBLIELTION ..
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H. E Hiie.
7. C. de.

Fi gu‘e»i‘nedg}).: .
H. R,aBﬁans.
14 RUA DA CANDELARIA .

Cable Address: HAROLD

AR

RIO DE JANEIRO.

Caixa do Correio 231, Telephone 14.

THE LONDON.AND RIVER PLATE BANK, will receive on
Tuesdays. Thursdays and Saturdays ffom: 10: to 3 o” clock, the old
shares of the listrada de Ferro Leopoldina for conversion into shares
of the Leopoldina Railway Co. Ld. IR VR

The-new shares will be delivered on” Mondays, Wednesdays and
Fridays, after three days deposit for examination.

From now and onwgrd, the conversion will,be made in the Bank's
new building, at rua da Alfandega nos, 19 and 21, 1st floor.

Foney and Share FMlarket,
St T ) & L BICTS

QUOTATIONS DURING THE WEEK, ENDING ro JUNE 1838, °
- WERE AS FOLLOWS:

. others at 7 3/8d.

sMaximam and Minimuin -
Bank Countgr Drawing Rates OFFIGIAL KATES
90 d/s |3 a/s s16HT 50 d/s SIGHT
J une- . L, L
July l ; = "
0 - ! e bl l 4
= ™ = - =l " . -] m £
S Al 2N sl elE-s VELE) 2Rl 2] 52
] 3 a 3= ! a a3 a d H 4 f
3 & =15 2 K] [T s|als]=5le
= | 2 = = [ 2
7 5716 |1.295(1.507[1. 28| 47} 52, . . i a0sly 5
2sly 358" 11 3s 4004t s ass|o sz 3/4 |L1.203(1.500||7 21/61 1,.931;,9911.233 0717 .
7 3/8 |1.242'1.383|1,225.483|6,7325 1= 30 {1 077|157 =104 993 2
zrnl] 500 v St Zan| (o t| ‘sis|a’ ass)| T 17/3% 1277 L sgll7 2078101 270 l..,7u~i..22 6.63
warn |7 7716 [g72iL 5|0 24| 4636, 700 5 alrasly o7 136,003
uBthly {70 4028 |1,587||\ 254 515|6:72s])7 172 L2711 500ll7 s1/0461.274 1.573‘1..1,iu.6 3
L v U O IOV OSSR SO N VI OO OO S L.
. . |
anen |7 472, |1.2611.557)11.210]. 485]6.017 P T
30thly 9716 1.273!1.:51 1o1sf 475|720y o749 |L.261{1, 557|735 04) 253 L,moll.ma 0.550
; i
7 7/18 [L.26L12,557||L.210| 45h{5.617 4 .
S84 g71g 172818 57l 254) iLa|a.77e)|7 13/32 (1203|1507 33/51|1.268 1565 1,211 6.575
Ave- . . L . . il l TR
roges7 20/64]1,281!1 582|[1.210) 171 3.7\917 9/16 [1.773 1.572|7 15/32 u‘/uli.s‘/;. 185,616,

Extremes during the week closing July st were 7 5/16—7 19/32
for 90 dfs Bank and 7 3/8—21/32 private paper. R N )
- ‘The average banlk counter 90 dfs drawing rate for the week
comes oubat'729/64, and the corresponding’ sight rate 7 25/6+ against.
T 15/32, the average sight'vate of the Camara Syndical. i o

On the basis of the Banks’ sight rate the avernge deprecintion for
the week is72.63 % and the premium on gold 263.33% againsl 73.78 %
and 2814.46 % for last week. At these rales:
e, was worth 323474 against. 333907 previons week,
4 shilling.. . . ) o 18623... 4§695- -, - -

Y - th " ’ 1

{peany . . . . . 5135, Sidl ., "'

1 Franc .. . P " 18290, 4. 18347 . "

' Mark. ..5 . . . . ' 1$593.: 4500 18664 . -, "

1 U. S.‘ Dollar . . 1y " lS,)‘(ng 1 6$98’1 i) LY

i Rs. 203000 coin . ,, . . 138065 - ,, 763202 ., »

- Paris Exchange on London remained unaltered at 25:25 fs, -
The, Bank of England rate has been reduced.to2 6y and thab.

of the oper Markeb 16 {8 0fys « 7~ Lo Fo b AEI

Quotations of Brazilian Stock: on:the London Stock Exchange
*Jun'e'30thi } June23rd June 20th June {Gth

1879 4 4 per cents .. 53 33 53 66
1888 4 %, - 52 52 5t 51
- 1839 4 " 52 51 % 56 - B3 . -
1895 5 . 59 58 .56% 59
omaa gl w Aoy Daper g j11ah
Moniay. Tulie 2¥5h. AN '$AE Banks -opdded with 7 4k Fising

it later on to 7 7/16- Private paper -was done at77/16 at the opening,
raising it to 7 15/32 and eyen 7 1/2, cloping, .however, with money
offering a:7 1/2 and bynk papér atJ 7/16:, ... el
Tuesday, 28th. Junse, e _banka_all. posted 7 7/16 as openin

rate, the German and Loﬁcfo%i‘Ri\fér—PlitepBlpnk rais/incr itto 7 l/ng.
in the ‘course of the day. Private paper opened at 7 15/32, raising to
7 12 End"7-9/16 and éven T 58 Bank papef was donb " at 717/32 and
7 9/16,. closing alb7"17/32 for . bank: and & 9/16 —7 49/32: for private
paper.

te

]
o+

40 operate, and, we. bzlieve, has not yet benbriugth

T e

98~

P @p&hésﬂay.‘;@th .

hu _Hol,'(ég.; vk
- Thursday 30th: :Funa: The siteopsned ,
ddy was raised 'to 7 9/16, closing at’this rate, Bank paper: was done
at 747132 7 9/16, 7 58,7 19/32, closing ‘at 7'9/46 -7 19/32! Private
?2,1-73 -2was quoted at:7 19/32, 7. 21/32:ba: T11/16, and: closed at. 7 5/87=—
" Friday. Ist July. The Banks posted 7 9/16, reddcing it later
on to 71/2 and 7 7/16 immediately. Bank paper was done .at 7 19/32,
7716 and 7 1/2, closing at 7 3/8 tn 7 7/16 and Commercial papee at
7.5/8, 74/2, 7 916, closing ot T7/16—7T /2. . . :
Saturday. 2nd July. The Brazilian and British Manks opened

.7 1/23“:,;1_‘1‘4:‘1,»3..;11";}1»823119

. with7 3/8 on London and the-others at 7 7/16. In the course of the day

the: Briiuish Bank raised its rate to 7 7/16 and the London and Rivers
Plate Bank p.sted consecutively f.ur different rates between.7 5/16 and
77/16, the London & Brazilian three, between the same extrernes and
the-French Bank two 7 3/8 and 7 7/16.-At the close the posted rates
varied between 75/18 and 7 7/16. .

Bank -paper was "dealt in at 7 7/16, 7 5/16 and closing at 7 3/8,

' with Bills offering al 7 15/32, business having heen done at 7 4/2,
: then, appearing for liguidation accounr, bank paper, declined to 7 11/32,
; the banks taking at 7 13/32, and clesed steady with bills and money

offering at 7 7/16, the German Bank drawing at 7 13/32 and the

WEEKLY TELEGRAM: FROM PARA ,

Receipts of Rubber . . . . .. .. tons, 210
‘Exports »: » Cr e a e e e e » 190
Value of Ditbo . . . . . . ... . £ 69,920
Stock. « v v v o v e e e » 50
Probable veceipts to end nof crop. . . » 1,002
Value ditto. .« « « . . . «oiv o v W » 368,000

The ‘deglared sales of coffee here and at Santos amounted to
45.000 bags of the value of £ 69,000, making  a total of £ 133,920 in
hillsk supplied to the market by Rubbar and Coftes during the
week.

THE BRAZILIAN REVIEW

Saturday Evening, July 2nd, 1898.

- The: rate of Txchange:opened at 73/, on Monday rose to 7 19,4
dupring the week and .closed to-day at73/y again undecided.: The
market is without the backbone that can only be supplied by a
plentiful "Bupply of private paper. As will be ohserved from our
weekly - telerram . the supply of bills is very limited indeed, being

_only £ 133,920 for the week between Rio, Santnos and Pavi, whilst

the market mast requivs at least~from € 300,000 1o £ 50,000, even
appraising imports 8o low as £ 24,000,000 per annum, Coffee is
coming in . but slowly, and compared with the same period of
last year's entbries show an aggregate reduction of“37.7% which
would s'em to indicals a very much smaller cropthan lvst years
though,. it 18 yeb too early to form a definite opinion. from. the -
statistical data available. : o

Taking all Lhess points int» considera:ion, feven 'with” the
Government entirely oub of tha market, the situation is:faw from .
strong, and & deci ded onset from the bears woull probably be
successful unless ontsile assistance were obtained to tide over 1he slack
period, In 15 or 20 days coffee shoull be coming in (veely; Turnish-
ing . plenfy of bills to the murket; until then it is, likely. that
the rate will conbinue w ak if not ubsolulely to fall. .

The Bears are said to be buying freely and fillitig «themselves
up with bills again in anticipation of a new fall but though -such
tactics might have 'a lemporavy eflect in putting the rate down
afeaction or so Iawer, we do not (hink that, taking in*o con-
sideration the greatly improved situation, they can be successful in
the long rusn. All, however, dependson coffee, .

If the crop is going.to le comparatively small and prices re-
fuse to rise, then we shall expsrienc:, in all probabilityo a-sharp re-
lapse. That the value of imporis adjusts its21f to the purchasing .
power ‘of ‘the community, which is meagirable By that of exports,
in the- long run; we dounot question : but the adjustment. bakes=long”
) about singe -
the disturbance of their relativé values operated by ‘fall of eof-.
fee, Unquestionibly they.ars decreasing rapidly in“somé’ directions,
but are . alse, growing in others; and it isin this direction -that
our trade must be carefully watchied. It imports “are nop reduced

. in propovtion to our resources theve can he little improveiment i’ the

v

i

situalion. o : L e heesto

"There is, however, a real danger that imperts will take a consi-
deruble impulse now that so large a propnrtion’ of bills ire set fYee, -
and liave. proctically ingreased -our purchasing’ power nbroad: Bxs:
change was driven down by the axcesaive demand. far hillsrcrpate
Goverfimait réqiirements ; now thilt Government luis ‘tetited the

b 18

. probably a narrow balance in favour of supply thut ‘vould:he sullicient

any

*_oing owue paper issuss to Lalf their present volume, it must relapse

tq keep exchange steady,and perhaps send it gradually up, se:long g
it be not absorbed by Tenewed importativns. . 1f, however, we are
to;import.up- to-the {ilt ~ and beyond, dgdin, Wiere can Le litlle o
of .definita improvement. . BRI T TR TR S VIO o
"“Owing to pressure of work and space, wve have been una le to
compile’ our' monthly table, showing the ~vitlue of itiports from Great
Brituin and the :United Stages, just received, tut-looking hastily oyer!
the figures, we notice thab cotton goods conbinue Lo Sshow. a:.decided
increase from £ 85,400 during the nion M of May in 1897 to' € 124,42(
in.1803y,and: most other descriptions proportionately " =7 e
Theve are only. bwo methods ol improving.the. valyg;of oue,cup=-
rency, redicing its value and securing a favourable balance g,:fp{e{gn
payinents; anil of'ihe two; 'the Jatler is! tlie":niore™ power Gl factor' of
ermanent, improvemgnty, .o~ sl ol H@Ued ST
tven if we succeeded in raising exchange. . temporavily by red

again, unless our imports and exporis are more or less balanced.
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——1t'is, however, indisputable that we have always imporied extra- -
vagantly and recklessly, and shull-in all probubility continue to’ do
so:until some arbificial check s put on the disposition.
“"7Sueh 4 check sould.be realised by -m-king duties payable at the.
exchange of the day on a gold basis, by which the automatic regula-
tiom; of<our foreign’ commerce, 50 sorely Wwanted wonld 'te ensured,
that is the greate:t udvantage of a metallic curceney. . )
*""Such g medsiire, it is teuz, whst if isolated.” be still more highly
protective “of Loiie industries anid jrejulice revenne by excluding
miny impoits dltogether, which could 'no’ b ils object To remedy
this; an escise thity would b sifficient on all siwmikav products, such
as wa3d'imposed in’ India on honié-madé dottons, when an import
duty was.simultaneously placed biv imported goods. B
In such o form i gold dity cotld unt be ohjected to, by even im-
porters’ themselves, as there wo'ld be no pre rential (rextment, and
any falling off, that might be exp-cted on aceount of enhanced cost,
would probably be made up by the incréaied vilue of the medium of
local exchange, our paper money. .

FROM OUR OWN CORRESPONDENT
Santos, Junz. 30 th, 1898,

_The eflorts which were made by the banks to sustain and push
the rate ol éxchange during the week wers plainly visible, bub the

result obtained was only insignificant. We, naturally, ignove whether - |

it was only done in order to be able to_close the booksat a higher value,
but we feel sure that a relapse is almost inevitable for the reasons
sbated in our last repork,

Flucbuntions are insignificant and followed your market closely.

BUSINESS DONE ON THE RIO DE JANEIRO STOL{I{- EXCHANGE
DURING WEELK ENDING JULY 1ST 1898

CLOSING

Sales Higlrest | Lowest | " qyuc
: o week Last

* Srocks aND Boxns -
Apolices Geraes 5% Cur- -

TOOCY.ve.-0as 110 3453000 8355100 -
Ditta ditto ditte t 2 $458000 8352000
Dilto ditto 4%, Gold.,. 7| 1:02,3000 1:0203000
Dittos 59 Natiunal Loan

Curr'y 1995, e- vl saves 90 §333000 S153000(  S158000 8102000
Dittos 6 % National lean . .

Curc'y 1897 ..« .iienns 50| 9158000 M53000 945000 3453000

Dittos 6 % Natinnal Joan

curr'y 1897 Orider...... a1] - vogo00] 035000 9335000] 9353000
Munjcipality Rio 5 %--.- 23| 1303000} 1504000( 1305000\ 1503100
Basks : ‘
RePULNCT 0uerans weeee | 625 4513500  1542000| - 1315000
Commercio..: . 72| - 225800Lf 258000  2.530.0
Construclor,.coveueaceeas 340 74500 75000 75500
Deposites e descontos.... 100 305000 803000 §0§000
Agric.. do Brazil........ coe 12 7$000( 75000 7000
Brazil o Nord "Amerien., | . 4 108004 108000 103000
Italia Braziled,...)o,eild E 501 - 135500 155030 153500
RAILWAYS aND TRAMWAYS
S. Christoviio tramway.. 25| iQO&DOO 4608000;  1303000| 163000
_CoTT)HN MLLS
Progresso Industrini....., 200f 2003000 2003000] 2013000 1938000
1 DEBRNTURES
Letypaldina Ry (2008).... 203 952000 £0800J 003000

Sorocabana o Ituana.,.. 700 582000 533000 78500 553000
.. AlscELLANnOUS

Melhoranantos no Brasil. ‘ 4.211 224000 20350 . 218000

i“Business on' the Rio de Janeiro stock exchange, duving the
week endiiiz Jaly the ist, amounted in all to Rs. 684:6693000, dis~
tributed as -follows: ;

Government stacks and bonds. . . .-, 251:9973070
Railway .and tramwuy shares.. . . . 40:0003000
Colton Mills: « . . . PN %0:0095000

Debantuves. . . . . . . AP 583275000
Miscellaneous . . . v . . . . . .. o 157:0003000
Bank Shares. . . . . « . « o . . . 12413553000

- CTotal, .. ... .. . 63416623000

Public Securities. There was very little doing.in this des-
criplion;  prices heing about the same as last week, excepting 1825,
5 per.cents, which lost 253000.

s Railway -and ‘Tramway ‘Shares- registerel only -one single
iin Sdo Christovio shares, at the same -price: as last

operation;’
week,” -
- *Cotton Mills. There war also only one sale, in Progresso
Industrial.shares at an advance ol 53000.

<Insurance.. Nothing whatever was done in shares of this des-
eription. -t e 0 - . '

i Debentures. There were lwo operations in the 2403000 de-
bentures of "the, Leopoldina Railway at 903000, and none whatever
in’400§000: debsntures. The"only'otger operation:was 'in Sorocabana
ab-an; advance of 28500..c " :. . . oL .

i
i
i

Bank Shares. Republicis fell 23000: Commercio and Cone
structor were firm alb last week’s prices, 'the only other operation
being in D -positos e Descontos,’Banco Agricoli d) Brazil and Brazil
& N. America, L .

Miscellaneous. There was a  fair  bhusiness..done ot 228000
in Melhoramsnios do Brazil, two points higher -than last week, os- .

“also in Lolerias Nacionaes and a few Conitracydes Civis; 159 Docas

de Santos shares were also soll ‘a1 255300, - -
Mortgage Bonds. Nothing at all was done in this description.
Sales by Judicial Order (Alvara). A large number ol

" sales were «llested, most of (hem of the noh-leseript class nob

worthy of record. many ot them as low as [0 e2ix o share  VWwhy such
Companies should not be turce:l int, Lupiidation is bard to say.  The
most important sales’ weve: Socivdade Hyppo lromo Nacional 104t
1033500 ; 1 titulo d» souvio of the Deehy-Clurb at 4703003 too {/3
Banco Commercial at 2073910 Lo 203326) . 80) Leopoldina shares at
63300 ; 135 {2003000) Leopoldima debentures at 955000 and 178 (10.3000)
at 83610. . .

QUOTATIONS ON THE SA0 PAULO STOCK EXCIANGE.

. o June 29th.

“Cia. Paulista Shares 253300J; Moeyvana 233300) to 2443 Letras
Banco Credito Real 63800); Shar:s of the Banco Commercial & In~
dustria 2903007 — 3303000 ditte Banco de Sio Paulo 1233000 ditto
Credito Real 130300); ditto Banco Unido de Sin Pauls 1263000 ;
ditto Lavradores 1008090 ; ditto Constructor 7030003 ditto Banco de

| “ Santos 803000 ; dilto Mercansil de Santos 125000 — 1458010 ditto
Tnid

do de Sio -Carlos. 220§000; Aypolices do Kstado de Sio P'aulo
9753000 ; Lelras da Intendencia Sio Paulo, third series 803000 and
fourth series 75§M00; ditto o Viadueto 5031)); Debentures : Cia.
Viagin 628000 ; ditto Ferro-Carril Sant, Amaro 13300; Cia. Agua &
Luz 748000 ; Gia. Ituana (2003000) @ 505000, Shares: Gia. Mecanica
Tmportadora 1223030 Cia. Lipt n 903000,

BRAZILIAN SECURITIES ON THE LONDON STOCK
) EXCHANGE

! Mail advices to 4th June give the Mmllowing alterations in Brazil-
iian stocks and bonds.

Governmaent Sacurities were generally weaker, Western Mi-
nas fell 5 9/, fell 2, and Kxternal 1879 four and half percents from
1101 1/2; 1893 und 1898 4 1/2 percents and 1895 five per cents lost {
point each, Sio Paulo and City of Rio bonds heing unchanged.

Raijlway Shares and bonds. Th re were little variations and
what-few there were generally in the direction of improvement. Brazil
Great Southern 6 ¢ D-bentuves stock rose 5 1o 33— 55. Rio Claro
shares and Sio Paulo R’y debentures advanced one point. and Sou-
thern Brazilian stock 1 1/2 with the exception of Alageas, Bahia &
S@o Francisco and its Timbé Branch, and Natal & Nova Cruz pre-
ferred, which rose [/2, there wers no variations in the rest.

Railway obligations. Central Bahia 6 %, receded 1 point. The
old Leopoldina 5 °/s and 6 °/s and Macahé & Campos § /e fell ouwr
of th» aflicial list this week and are replaced by the New lLeopoldina
shares quoled lor the livst time at 4 172-4 374,

DIVIDENDS DECLARED T

Rio Flour Mills. ~ The direclors of the Rio de .I:Lr\(fil-o}rI*‘Ioul'
Mills. and Granaries (Limited) announce *hut au intlerim dividend at
the rate of 5s per share, {ree ol inconie tax, will he paid t» lhe shave-
holders on the 15th iust.

The Counecil of Foreign Bondholders notifies that il is now pre-
pared to pay the hali-yearly dividend in arrear due July Ist, 1896
(less a charge of o 1/2 per cenb. on account of expenses), on the
dehentures ot the Ituana RRailway Compuany, represented by the certi-
ficates issued by the council,

BHEENBIQUEEK ROHE
Fabricante de carros e arreios .

RUA FREI CANECA 233

RI2 DE JANEIRO

Casa Fundada em 1831

Os carros fabricados nesta officina rivalizam com os
vindos do estrangeiro das primeiras fabricas.

P
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AOOW’QRAT[VE E‘NTR[ES FOR TH'L' “’L‘EK‘ ENDING J'UIY 1st 1898 .

AV ERAQE “DAILY

TD‘I‘.\L RNTI{H}S_ 'lTDI'AL E\TE(KE FOR

ENTRIES? ~

This] Last | Last'| Thiz) past’| Last: g

week | weak | year-| week | woek |4 ysar |° L“" y"“'

i i - [N [ .

Rioe oo ev s ol 5563 a.zaeio.u..‘asl 9533 1.053]. 76;7s4|‘,4.364.¢ra;/3,5731731»
sdntos + ... . .| 7.88) 5.08312.59 a.st 35.229] . 88,159, 6.132.802| 5.105307
Both". .1 RRPERTENTR AL 93171,838 138,943 107457835 8,833.855.
Rio Transit Cof- ’ - i ) co ‘

To8s i s i- vosl . o | z.esg 757 L. .| sos.ees|  —

.

o .96.677'79.459 Tee s 10.7633691
|

Aggregate entries for the wabk were 17,28  more than last-
week, bit were §till 65,118 bags or 40.93/, less than last; yeari . This;
refiction of entries appears at.this period somewhat:. smmhcant 08
pecluny il tukmo into. conaideration . the exbremely tayourable iaffect
of tlie “dry ;\ eut,‘ser and facil hatit affords for: rapidlyimarketing:
thé crop.. The, lullmg-oﬂ' ia mor nmbla at Rio, whare it is 45 o/g.iof !
lait year'§ ‘crap, than at Santosi where it i3 about 86 9/s..The! total”’
entries for the crop ave 10 ,763,91 for Rio and Santos mcludmg
transit and other coflfee, -

The ‘coffas  transhipped at Rio’ was of the' followuuT orwx
Macahd, . . . . . . . v o i 0. 720baga~v
S. Jododa Barra. o . . v v 4 e e »
SANIOS + v« =+ 2 e m e e e e 600»
Carwellds..-......-_-.....'484*»
Angra dos ReyS . . o v v v v .o u .. . 194 »
Paraby .« o vie v v Lo e Ll e a 191 »
Ubatuba + - v v v @ o v v o v e v a 17 " »

- ——
Total:. .« . . oo W .. 2,82 . »

Arrivals for the crop‘mc]udln-f ‘transit " coﬁ'ea,a,mounl;ed to’
10,690,315 and - compare fairly - with our weekly estimates which
ranged between 10,800,007 and10,300,000.

At an-early “date” wetrust to be able to publish {he" detaxled
statistics for bhe ~erop 1897/1893.

CO’![PARATIVE STATEMENT OF EMBARQUES AND SHIPMENTS

FOR.THE WEEK IENDING JULY dist, 1898
TOTAL TOTAL ¥on
) : {_ “: . . Same | Rio & S;xﬁ!os
U. ' - |Brasil| British.|Other | Thig { week —
States| Europe| and *["Colo- [Ports| week| last :
. r Coast| nies oar 1;,2;1{5 Lyz;:\srt
Rio....] 650 3,771 5,250[50 .. |unee| 0,671 80,582] K;217,783(3, 122, 028
Santos,.| 6,208 17,938].. e feeneiiafvens 2|24, 253)°52,330] B,001,225(4,673,053
6,944) 21,730] 5,230+ 0000, 0sfesie0]33,024/133,971/10,300,010 7,796,881
Daily* |- . PN . " I s 3
average|: - 992 “" 3, 404] “730(.0i..... ....?,845 19,139 28,244 21,361

BHIPMENTS (EMBARQUEB) AT RIO AND SAILINGS AT SANTOS.

These wers again very small, only 33,924 against 133,971 the
same week last year.. Of thegs ihe greatest part wera for Kurope,
only 6,944 going to the Stales, and 5, 200 to the Coash.

LOCAL STOCKS ON THE 30TE OF JUNE WERB AS FOLLOWS

June 30th 93 June 28th 98 June 30th 97

Riosa...ose 273,187 248,673. 227.081
Santos . . .. 310,205 280,214 7,  R63.856
583,482 528,977 - 490,937

The verified stock at Santos on the lst July was 287,737. showing
a difference of 22,5662 compared with the ealculated atock this year,
against a differance  of 43,957 last year, fo b2 accounted for by local
consumption, lost by samplm etc.

Joint stocks at Rio and gantos on th: 30lh of June showed a
decrease of 54,503, compared with: last waek, ¥ but are still 93,515
more than last year.

FOREIGN STOCK:

June 30th ) June 93th 95 June 30th 97

United States

Portss v v v e . 679,060 $47.000 463,000
Havre. . . . . . ’ .. 1,212,000
Hamburg - 684,008-"5¢ i 507,000
Visible supply in. Tl s
AmericAh PoRtsT . 861,000 ¢ 885,000 612, a6
Deliveries at New"\ .
York., + « « ¢ .4, 62,000 . 87,000 105,000

' To New York................

“Gom ared with. lasﬁ weal'i. b ?l me
" wedk ‘last year, wh'hﬁ (Iehven S ‘a) 43,000 less. "
COmaT WA Dy gar e o W v st,{l M gd_} ﬁgr:l-

pments or coffee from Ba.ma.'lor ‘t;h.e month af"Ma.

Southampton.
Llsbon.. T .
. . - ’;

'I‘otal crees 47 290 bag'l.

. THE FOREMENTIONED COFFEE WAS SHIPPED BY THE FDLLO WING
STEAMERS T1Q.THE, FQLLOWING DESTINATIONS
DURING THE WEEK ENDING JULY ist 1898

Dite Vessél“s name " Destination Qggi}l!l}_& _m}‘:_t)-_‘;;aLm
Rrio :
1898
June 24. . .|8. Salvador. . . ,North . . .. 564
25, « .|Tuouman . . . .Hamburg. . . 3.313
»oor ey JOravial oo . . ,|Liverpool. . . 1701
Y. | ltaperune . o, . fSouth - d.oce) 1,034
21, o .|Danube. . . . . .|River Plate. o 4.947] a
oy | Edtre-Rios . . . JjHavre .. . . 500
7o 28, o |Maskelyne . . . .|New York . .| 15.960].
Y294 J(Thames. . . . . .|Southampiton . 400
Ju'y © d.o (|Goblenz. . . . . .|Hamburg., . .| 1243
Total from'the| .
portof Rio. .l v v v v o v v Wl e o e e e oo 25,488
SANTOS -
1898
June 26. . .|Bellucia . .. . .|New York . .| = 6.204.
20, . .|Itaparica. . . . .|Hamburg. . .| 5.827]:
July 1. . .|Coblensz. . . . . .|Rotterdam . .| 12,132 L
Total from:the _— .
Portof SANLOBl + « . 4 v v 4 e b e e ww ] . o] 24253
Total from both . —
ports. . . . PR S T I o211

The above-mentlonad coffae sailed during ‘t,he weak enqmg' '
July 1sb was con51gned to the following des_t?,nutlons [ERIN

U. States| Europe : Coast ; R.Tlate]
Ri. « » o + « o »| 13,960 5‘686| 1.593 1,947 25,188
Santos . . . . 6.294 17.959 —_ o e 24.253"
Both . . « . o . .| 22.254 23.645' 1.595[ 1.947 49.441
COFFEE PRICE CURRENT FOR THE WEEK ENDING JULY 1st 1898
S " Tuly |Averas
Description June 25 | 27 28 22 | 30 1‘;3’ ‘ée e
- .
) _— 8.170| 8.03¢| 8.12%
- Rio N.6. per 10 kilos: .{|m% g sim0|
g .
i - - z 7.400{ 7-333| 7.452
PN T W e -l g | E |7am 5 7 490
2 [ & = = I
in. 2 ° S | 7.081] 6.915! 7.038
> NeBu o oo oloay. 2|2 | E |2 | 72081,
=3 i LER B .
: i z 6.538 6.268| 6.536
De - .
» Ny oo o s } max. » | 6.809
Santos supermr periO kl.l- ’ 73800 | 78700| 78300}, ... .. 74500 — "15650
. (tood Average. .| — - - — —_ — .900
N, York, per.lb. : B
Spot'No, 7 .- . . cents g‘/b' g AR ’/{ 6.1/4 g,;/“‘gal/‘ g.js ;
- . 1 : R y . [ H
e s 5.70:)+5.63| 5:65[« Sges| 370 g0l :e5167
ogiions gggt.z\;.w, . 5.80 | -5.50| 5.80- 50| 5.80| 5:80(~~5,80
T March .. 4, 595 | 5.95| 5.95| 5.95 5.93 5.9 5,95..
Hapre,per 50 kilos ~ "5 . .. son .,/Jz' LI S L aol
ions, Rept, . 38,00°]. 93:00[-g5)23} 88.23| 3 00133«.’005 igprodinil
Opllczl‘ls, D:gt:‘fﬁ ;ufrg:cs : 38:507 35.50 -Bg’i’ﬂﬁ 38475|036.50153d1601723,58
" March . 37.25 | 37.00| 37.25| 37.25| 87.00| 37.00] -.
L e per - : i Y s u;‘
oflar:?";‘.‘i 4 ?Ff,:::ns A | 29; #5502 001730" 1 5 %H’
P "P’:'* RO 4. 305 5*30"29 "3y
o Deoamber e 30 75 | 20 75| 31, .00| 3L t)D 30.75] 30. 7sl ‘30783
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*" Coff*a’ prices have heen almost nominal. throughont the week,
~deelared sales being, too, very limited. On Thursday and Friday
2 littlel business was done on the basis of 78490 per 10 kilos, but the
sades during the wholé week did fiot exceed 15,000 bags. At Santos
prices for good average ranged from 73000 to 78300, the respective .
etjuivalent i “gold" Being - 23040 per 10 kilos No. 7 at Rio and. L3839
for good average at Santos. PR

In the foreign markets prices have been sustained throughout
the week, showing an all round improvement in options, compared .
with last week, in all-the- months. .

- The punta during: the week was at the rate of $69Q per kilo at .
Sdo Paulo, and the average quotation of guias 43,2Y/,, the average
value coming out at 23293 per 10 kilos for No. 7 Riof. o b. and
23260 for Santos good average, at which rates the aggregate quantity .
embarqued at Rio and shipped from Santos amounts to 33,924 bagsof
the- vntllue of £51,966 Sterling. Co -7

. . | EROM OUR QWN CORRESPONDENT. SANTOS.

Our coffee market has ruled very quiet during the week under
review,

The volume of business may amount to 30,000 hags, amongst
which a fair, amount of new erop’s washed coffees. Under the eir—
cumstances, it is very difficult, as already during the preceding
weeks, to detine prices, which in all individual cases depend upon
the quality, on the position the biyer takes towavds eschange, or
on his nacessity to purchase.

We quiote: 73300 — 83000 for superior; good average about 590 réis
to 18000 below, according to guality.

Low graden of deairable quality about New' York type no..9 are
in good demand at 53700 to 6300). but nextto nothing is offering.

«Gooda» for- Europe ara also much sought aftsr, but the sear-
-eity in these grades noted -during the whole crop year coutinues.

A large proportion of the incoming receipts consists of «washed

coffees» of ‘generally very good quality; yet we have :to- remark -|

that part of these are so far defective, as they were evidently
‘picked too ripe, and the produce, therefore, shows the peculiarity of
what is cplied «half washeds in Europe. Yet these qualitiss ave
very desirable, as they are freer of imperfections than «terreiro»
-coffees, and will certainly appear in greater quantities than ever -
before, as «pulpers» are now largely udzd in this State.

Fine washed coffees have maintained their price notwithstanding
rising exchange.

We quote 118000 to 125000.

«Superior washed» from 93500 — 173400,

Receipts are heavier and are likely fo increase, although the
ruling prices will be a strong regulating factor. The weather. bas
Leen line and we hope Las helped to improve the quality of the
fruib still on the trees, &0 that we expect to see a more- evenly
ripened bean in the market from middle of July onward, The
-demand from Burope has been hetter of late. .

At 27/—for «good-averages large quantities could be sold, but
even at 27/ > 23/—it has been dillicult to buy.' At these jprices a .
fair business has been -done with Holland. Fine qualities and
superior are neglected. Fine washed was sold at 42/—tfo 43/, New
York and the interior markets of the United States avidently show
<esire o buy, but the rise in exchange trustrated transactions.

~ Type 4 and 5 could Lle sold a 7,

Cable advices received from Naumann, Bepp & €o., Santos, on
Thursday reported” that some damage has been done to the next
crop (1899-190)) by frosts. The' West India .growths have had a
slightly better sale, but, as offerings have bheen fairly free, im-

Eorters’ stocks being increased by thae.receipts of 13,500 hags
-Maracaibo, prices have shown no changes, with good Cucuta at
8%/,c. Kast India growths have bean quiet but steady.

4

SOGARS — Refiners have continued huyers in the market for
raws, and have been willing to pay full quoted prices tor all
offerings. Owing, howéver, to the fact that importers have had
only small supplies arriving and the fact that London advices
have réported the prices for beets well ‘maintgined, the volume
.of business transacted bas beaa limited, as holders of supplies.
have been unwilling t» trade at ruling figures, holding for maore

money, cloging with buyers of centrifugals 96 degrees test at
435-16¢ an't museovado 89 degress test at 33,,c. Lelined sugar
has. continued to meet with only a limited sale: bubt now that

weather conditions have h:come mora seasonable the cins imptive
demand has heen reported as improving, and a broadening of
the demand from jobbers i3 expested shortly; prices have been
without change, -

Nothing is known for certainty of the project of the Govern-
ments of idinas and Rio in resp:ct to the collsction of the tax on
coffec, b1t it is believed that the alteration will take the shape of a
small impost of 500 veis a bag to bepaid by the planter to c.ver the
-consumption in Lhe Capilal, the remainder ‘Leing collected in the
shape of an exporl duty 2t the moment of shipping.

No doubt aueh an alteration will be satisfactory, as it will not
only relieve planters from the necessity of locking up a lavge part of
their . not sup:r-abundant capital, but will also do away with the
iﬁdecent commerc: in guias which +was another source of loss to
them. .o

R

‘We have received the following communication from a friend

- and subscriber, one of the principal coffee planters in the Soro-

cabana district,. in whose judgment and sincerity we have every
confidence.

‘* As regards the prospects of the new crop in regard to the
municipality of Sao Manoel do Paraiso, and which may he adopted
as a basis for calculation for the whole production of the Soroca-
bana disbrict with the exception of that served by the Ituana line,
the following information may be useful.

I gatherad in 1897 on my estate 47,000 arrobas of collee, and
this year shall be very well satisfied’ indeed if I gat 20,070, and cal-
culate that the crop for 4399 witl be 6) to 70,000 arrobas,

- The entries, a8 you will observe, by the Mogyana line up to
the present are very small; not more than half of last year's for
the same period, indicating a much smaller yield this year than last
in the Mogyana zone The Paulista zone appears to have the same
aspact. My opinion, therefore, is that this year's crop will not ex-
ceed 4 f miilion tags. *’

The Bulletin du Havra of 6th June fluds some difficulty in ex-
plaining how it is that although eutries at Rio "and Saunlos were
496.0)0 bags more, during the 2nd half of 1897-93, than in 1806-07, the
visible supply shows a reduction of, 42.000, whilst last year. when re-
ceipts in Brazil had fallen off 500,000 bags compared with 1593-06, the

visible s1pply posilively increased ! Is it possible to a‘imit lhat such
enormoi- quantities have really heen consumed? The b lletin anawers’
its own question, apparently {o its own satisfaction, app:aling to the
-invisible supply to explain the pliennmenon, [ts areument must be

Bourbon 4 ab 7 1/4—T7 1/2.

If those markels-want to secure the few remaining good roasting .
coffees of .the 1837/98 season, they will have to meet holders and
even the persistent «bear» reports of the firm of Crossman & Co., -
which, by the way, is a large buyer here at prasent, will not make

-
.

the goods cheaper. These reports become somewhal stale now,
and one would really like to hear som=2 new arguments, The
story that exporters ars intimidated not to say all they know
about the crop and extension of coffee cuitnre has, on this side
by those who know Hrazilian trade ,never been taken serioualy.
It is a sfory- to frighten children. Tho latest, this great circular
writer has foundoul, is that planters can ando make a handsome profit,
at 83)00 now, which price has fallen by the way to 73300, as well
as they realized a fortune at 28300 to 33100 in 4882. This inlormation
is likely intended for the unwary, bzecause those who remember
those times and have read the report of van Delden Lacrue, the
Dutch ‘emissary, know befter. A reat many plantations were
abandonad -at that time, and the saig gentleman went so far as to
predict the entire riin of the coffee growing industlry in this country.
The fact that ground property. is dearer now and, therefore, the
invested capital larger, and thab planters have no more a working
capital, in the form of slaves, never seam3 ) enter the head of the
circular-writers. ’

From the Waeékly Journal of Commerca New-York
June 6th. The past week has seen no improvement in the
distributing business in the market for Brazil grades of coffece,
the ruan of orders from the -interior trade having continued or
a decidedly limited scale, indications being that buyers ns a rule
still bhad sufficient supplies on hand to meet requirements. The
deal in invoices has been small, but as thare has been no pres-
sure t2 sell, values have he2n well maintained, The frature has
been a steady advance in the rate of sierling exchange at¢ Rio
and this has served to give a stronger tone to the coffe market
‘both here and. in Europs. The decrease in the world’s visible
snpply “of coffes for May, whick amounted to ahout 219,000 bags,
and which was lafger than generally expected, also served to
give additional tene- to the sitnation. - There have beer indications
that inga small way the new crop is beginning to arriwe at Rio,
but - at? Sarfos the receipts hive been small...Considerable talk -
hag been: hearl latterly as to the size of the crop. Those who
believe in ‘coffee put the maximum yield at 9,000,000 bags, but
believe ‘the -outturn - will bs about. 8,000,000 bags: while those who
are bearish iq theirwviews name 9,000,000 bags 29 the minimum
yield, with . possibtilities that a crop of 11,000,000 bags will be
marketed.:. They also [ay especial stvess upon an estimate. recently

veceived from’ Santos that the .Santos™ crop will be 7,000,000 -bags.

rather weak, when it has nothing better to fall back on thun that.

Messrs. W. H. Crossman & Bros., of New York. in a letter
dated 27th May, published in the Rulletin, say; “Th. immediate
- cause of tha low price of collee is unquestionably its high price in
milreis and the low rate of exchange. \‘Vl[h exchange at 733 in No-
vember last, Brazilian plantersrealized enormous profits at the eruiva-
lent in mil reis of 73300-73500, Now that the pluntations hive been
8o enormously extended and the new crops gathered, it is nca:savy
to sell it at pricesin harmony with the ideas of consuming markets,
If the rise in exchange bad come off in March or at the beginning ofl’
April, when the United States were buying largely with an antici-
pation of au import duty, Brazil perbaps. might have made the con-
suming markets pay for the rise, but such was not the case, an'l in
New York coffez business is paralyzed.”
¢ We ave convinced that of the deliveries of nearly 100.000 bags
of Brazilian eoffee in the month of April, not 50.000 are for new busi-
ness, the balince representing sales made in April for delivery op
direct imiportation for account of the interior. After th- sales hy' the
great roasters the interior has hought-in April and the ficst fortnight of
May more eoffes than it usually takes in 3 or four months. Wo know
that the great Toledo house continues lo deliver coffee which has
been bought 3 or 4 weeks ago, and it is probable that the same is the
case with others. The consequence is that the demanl (o spot
coffee is almost nil, and will ¢ .nlinue o to the middle of July.
For the sume reason the demand for new crop cofles is very slight
angl Brazilians will be obliged to rogulate cost and freirht prices
without reference to the rats of exchitnge, howsver. it may rise. At this
point of 1lie season it is now too late for the rate of exchange lo
exercise any imporiant effect on cost and freight prices in the con-
suming markets. In 1332, when exchange was at 24d. we remember
buying Rio No. 7 ab 5 cents cost and freight, and from [232-1336,
with exchange at 20 d., cost and freight was not any higher that it
-mow i3, Tuis is sufficient proof that, if Brazilians conld sell their
coff>e at 30 s. ¢. & f. with exchange about 20 d., they ecan do so
atill more advantageously with exchange at 7 d., 8§ d., or even 9d.
As the big-dealers cannot now make us: of the pretext of a duty on
goffes (in the U. 8.) they are now working the rise in exchange, and
‘pmtend,that it must exercise an important influence on c. & f.
prices, :

kvt . (Continued on page 13).
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Dias Pereira & Almeida. .

IoHn Mears Ealerys: 0¥ 2

o TToATTY
2T BRI
Per amb:b!BtdiAmet.c Domps {esell, S. 8
Tucuman sailed June 25th :
S : et b ags
' ‘Hawmbiirg of cofive
wilis Sehmitinnky- & Go. " 1,408
Gustav Frinks &-Oe.- 1.03)
A\xg opbn & Go. v + 11
i)u&(}o...‘. 100
uuuroz Moreira & Co.
Az
co a0 IRMlerllam .
Karl Valols & C0u ooacn 8 furia b S8 230
Von Leckwyck & CD- e e h e e Egg

mebe »&, Co. -

Toml. e e e e et 3878

.. e
G oand O Y

"-—Par Pacific St. Nav.GCo. S. S

June 23th: .l & zinicy Nsl oo o L
Th o asals o ba -

~c PO Luarpuof of coPii'le

R N NERE

Companlna. dustrlnl Pilanguyense. » « = 170

w—ot 2T LI é R

—_—

por Bradiifdd's: ST ttaperuna “Snifed/ Iune 2dth:

... ofcolles_|

ST LT AE (TaAL BTl bags
Southern Ports of coff_ga
o w:vf:f I

Sequm?r‘ﬁ Gl ab sBE T 754
Gustav. Trinks & Co. » - ¢ s <+ 60
Zamm-Rmoos—& oo T -- -—~800
Aretz & Co, + o v o v o s e m s o e .;20
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Ornstein & Co, » + + o o &
_Naumlwn gepp & Qo "L d.,
Totnl. e

13.950

Per Royal Mail §. §. Thames; ¥diled” June 20th.
sylaparete

Sidwgs v Ly

:p““b <

.@'ﬁ&?ﬁ%ﬁ O ciee

Lacombe & CO . o o s s s v . . 230
Norton, Mgag:x_w7 &’ C"o Ld ...l - -‘1:5—&0
PNV AT RSN AR

kfu.q (465 i

iy

Aug, lehba & Co. o ¢ « .

wenfp E S

Per

3
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H. Ellis & Co. . . .
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Brazilian 8.

Rio de Janeiro
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Karl Valais & Co. . .
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MENDES K. de F, Centra.l do Brale

. Q1|.u'\tgxd on the ocgest of I.he Serra do Mar, this
locality is specmlly snitable for convalescents of: im}g

2,975 |.and: zymotlc diseases. The air is dry and bricing
Iégg ’ Tralns—From the Central Station stoppmg at Mendes
500 | Station leave at 5, a. m. & 4. p. m. every day. )
2?2 Familes desering to moke arrangements for the
summer should not fail to apply M oncs to the
5.827 {-proprietor: — J. MENDES.
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The Bulletin adds the following in co,nh_rmntion: = 3
) rOn 11th Dec. 1889 with exchange at 21 % d.ttgood first” was ; IVERPOOE BMZIL k RLVEB’ PIAA:TES,P(EAMEBJS-V
_ gquékediat 3$100 — 35t3%unt Risadd Superior | atii2gP00.— 33100 ab 1 RA™R
g;'n%os, with weak demand at these pi_%%s.‘j\; 8rg§ent with exghange
—ﬁ: X, ;3;3&0;’ goodh'nvlezlmg:“m“ éh cf'ci‘\'%"' 5109, or .5390}(3, _m?ne. T & pdind nok Rua 45.ds Navemb
a-in 2. This- shon somewhat diseqieerting (o- the.phbriciv il Livesthc, RAIMECOBE S ¢ 0 . Loine 15 0BY R 40, e \vomhbro.
lanthropic theory that “G8fidéles so immens«ﬁ} with the loses .of s i l Ha ? NAVRIR
:13

Brazilian planters on the eventuality, and almoat cectainty, of a faBluse . e S
. iy R )

et ity 3 TR TP
1

Agents, ¥, 8. FHampshire (&;7}1‘1‘?‘1‘51‘-{

L. &

¢ priges.”™ - < » Lo 0T @ T RS UEN

ERTR T e

: P. 0. Box 10.
MR it e S
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v X
| e EORIORBiEUTSORER TLOYD, BREMEN.
The theories &f Me;srs. ;.‘:.')rotaman‘ :_mi‘l the| “Bulletj;in” doubtless | N!O B R‘L f’. e
geem very plausible, but they enlirely leaveiomnt o _consideration | a tn . L\
o - (athrling. Bobipane . i R argo Monte
thd dincrease -in’ the real cost,‘.,_(sta&“ légé?i;:)nfg 6‘2;:‘3;?;3?0::O,;}E-Mxax%@‘!ﬁ?:&?ﬂe*ﬂ’?gr'B;“r?o“' SO0 g _ !
igeétdnoy \Bsaeribed may hovo, aud | Santos. _P. 0. Box, 1.

: ! - e ‘rofits, but did not make
cnltivation impossible, as 1t would “now ‘through the insafficiency of
-

1be _product to even pay lgﬁ' Ighour. When slaye hbour was emplayed:, *fP"—{INCE LINE | - + .. -Belmargo & Go, Aggaiseinc oo
nge and fa olfee signified diminished earningsfor | : Fern gvrtod

15 -

‘Alegrs, 10,

a rise ot excha of ¢ : EALAL
invested capital, but did not interfere with the cost of production, Rua do General Camara, 96
.. Post Office Box, 181,

orrather tended lo lower thiat cost. To-day it is the other way aboub. : )
A ris: in exchange, which’ is néver accompanied by the correspon- B ., . o
dinF fall in the price of labour, signifies a real and very conside- Santos.t— Telegraphic Address, Princetne.
A e i . .
by

rable increase in the prime cost of production to ‘ths planter. A VELOCE - - - T e T
" For these reasons we balieva Messrs. Crossman’s argumenls to ' . < ) , : - os P
be of little or no valuel, andh'expaclﬁ on ‘the cun‘Llj;;lry to seo prices in L K ’ Rua‘ de Sto' AntOHl(], 4-8

+the foreign markets adapt-themselves largely Lo the rate of exchange - ’ ’ ’

should, of cours», the” vélations of supply and demand be alsp to on Agonts Schmidt & Trost. P

rably balanced. That the weakness of exchange has been one of . Santos.t— TP L O, Box 44

c})hle prime fuctors. in tll:e fall bfilcoﬂ’ee thera can be little question. R R X ) o -
ne reacts on the other, a fall of exchange -yrovoking a fall af 3 . . R A DN

coffee prices abroad, and this in its turn being ‘an escuse o' push' T E PACIFIC STEAM e 'RUB. dU' éUHlmBI’G‘iU

prices lawer ‘still hera.” But if this be so, it is logical to. suppose, A “NAVIGATION Cg.1d,, o

3hpt the contrary effect will be produced by a vise in” the value of ‘ ) o Ce

our currency. S
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, . Agents Wilson Sons & Go.

f"’,:"rﬂm "u'a;-\h ?i}l{‘élunés';F;g.lrfgiB; CROP ARE AS FOLLOWS ! Santo.sj&o—- L L P O,'. Box 6].
T — —= | COCIETE GENERALE Agents Karl Valais & Co. * = -
dpentloer hnmsrURie o0 T T Bameew o7 OBtk s Y DE TRANSPORTS" . Rua 15 de Novembro 17.
, 1 . MARITIMES A VAPEUR "7 P. 0. Box 33,
- 1898 {* 1897 1807 1 e e

| DE MARSEILLES. ~ = " danhtde.se
R L
! ERNEST ULEMANN, s MPORLER OF .

- e 1898 | {897 7 L 1808
Arrivals. iss s | 4,304,775 325787341 -6,,452. 202 5.105.074}10. 457.338] 8.633.835
Shipments &|* - N .
Embarques. .. [ £.247.785| 3,122,088 6.061.225( 4.673.953(10.302.010f 7.793.881
Stock — 30:Juns| - 273.18 227.U81 310.235° £53.855 583.452]  490.937
Verificd Stock|
30 Junoe.ye.. |- vereanae eenees.s| 287237 217.010)  — — ) .
_ S : ' 840 PAULD
1n our firat number dated March 3ed, - we drew attention to the :
fact that the percentage of this year to last year's entries was almost
identical for Rio and Santos, heing 124.29/¢ and’ 123.8'/, respectively. - - T
At the close of the crop e now find that the 'pefcértages though F. LOBO & CQ. -
slightly reduced to 120.6°/, for Rioand 120.5"{0 for Santos, are still . )
more 8imilar. It is “impossibls thnt’ such’ geg\_'x arity shouald be, acci- STEVEDORES
denial; it mitist ghey some rdgular ¢arse affecting ‘the croys' of one and : . SR ilia - ; p
the othep distriGt-in a-similar und-almost: identical: mapner. Such a . No. 1 A, RUA SAQ PEDRO, — RIO DE JANELRO..
cause ;cgily ba’ othing elsg:.than the hatural agencies that produce .t ©' " TUadertaks the discharge and lozding of Steamers and Sailing vesscls,
good ar rops in one #nd the other districts. i o . A X
-The ther is knaWn to have  begn extremely fayourable to . . STEAM LAUNCHES, LIGHTERS, TUGS, ETC.
coffee : Iast season, th Slofgkd droight Tavouring both ‘weight
and vélume, and if stEtgticsare to ‘be “trusted, ‘seerh o indi- !
cate ine'quivocally that;tha' igerease both Jiere and ze't Sio Paulois [
due tb ‘good weather and good erops, and ‘ndt (b dirivals of. hew
coffee;; and that the pretended extension in S@o Paulo hasin reality
been previusly discounted ! If that conclusion is unaceeptable, then |
there 14 ni:altarnative except to believe that the extension of plinta=
tion in Minas,” Rioand S30 Paulo havé all been on a similur seile

and thus reach”the argumentim ‘ad abstrdum. = . ‘ ) . == E P
- T ‘
F. F. GOULART

FLOUR, LARD, BACON, ETC

21, Rua da Estago,

-+ The launch * Martha ” fitted with stcam pump capable of discharging at the.vate,
of 1,000 litres p=r minute ready at a moment’s notice.

@

T.A VELOCE

TOW BOAT AND STEAM SHIP OWNER |~ . NAVIGAZIONE ITALIANA
' : " SAHIDAS PARA A EUROPA

10, RUA XAVIER Da SILVA,

. = ’ Em 22 de Junho...... v e Nord America’
S SANTOS. s g deJulhoo. . oiiiiienn ' . Cittda di Genova
Tha Btrong, ﬁ—dw@m@u\,‘m‘, Bﬂ}li@‘ﬂiﬁ‘ﬁgh‘;}'1?'Egpixlb‘!’ahﬂ'§2*altivo'. , I8 de}. Ay eeeeaeads A et u it eve. on Matteo - Bruzzo
r]:my Iﬁl"f?ud cociser\}cei i’ltls}de and o:&side»--hai—b;r. 'ngo(i:s'. h ignal »]?gffatbo-‘ Pl : L —
T inter- 100 ... Falr tarms A, a arranged wi aptain on board or E H i
e AR e it P SAHIDAS PARA O RIO DA PRATA
) ied, ; N iieeeesesssee.s.  Matteo B
; Fresh Water:sligplzed,. T o . | Em.16de Junho..iiiiiuiens atteo  Bruzzo

f

R R de f_{ulho....x...._....:.,._.;.’.7.....7 Savoia

Teleg. Addxesss ‘¢ "G(-,QUIM%.%&RT:’ _SANTOS.
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SIHPPING ARRIT’ALS AT THE PORT OF RIO K.
oot ENDING TULY 3rd‘ 4899&" vig

DATH o NAMB
IR LT U Ve
TR S PR i 5h B
Jude 27| Bdnude - -1 -{British «»|Sonthamplon . -
s 5 QMM (ido o el @ i
7 ()lw Brazilian ... |Manios
7t Trindade : é\gossor‘(»
2UCHIfuE FfssiHangoon
i La‘ Ilata
- Bramen.
i u|Buanog 'Alrosﬂ\ ;
L 29| Mugey .- erVietorin. :
‘2) Vurmamlm 205(Itajahy
29|@arida " o, do . 56{Ubatuba
20| 17 ;LranJa ' da do 170{Santos
v 20 !uvr‘a Has | de Schooner: - IF Cabo Frio
. f.goiolbers 1.0 i - British S, 8. .|New York
430! taparica German do Santos .
80| Pirganria do, Barque Rangoon.’ |
July 1| Cittd 4i Genova - |Italian S. 8. ve..nss, |GenOR W
1| Urangeitood British do . 831{L.eith
1! tapuey : Braz lian do ¥ [Horto Alegre
: 1|¢ublenz - German -do . . vewares.|Santos
! 2| Unido - Breagilinn o~ ~r+ |7 383|Caravellas
Bl Mem-- . e do . i
2| 1ella Say glpana' do Bnrquq “ B
3\{lalifornin " |French S
3| Les ‘Andes do - Ao feeipgee
3l Arramnore British. . 1. do 1,552 Blyth
3| Alevandria Brazilian do gretrsss Florianopolis
v 3| Teimeirinha . do 22313 Jon0dp/Barra
ap L Bldsng b Ma!lnl(le Russian 378|3antos

' o .
gt WoRL w

T'LSS'L'LS‘ C‘LL'—lRED I<'ROIL[ THF PORT OF RIO: DUI\.I\G THE
, “FLA L‘\'DING TULY Brd 1898 . :

sepiiaied b bt

T TOR=
pate | AMGR' | TLAe  |DESCRIPTION| oyqp [ DESTINATION,
ERE RN b I INE] I :
June 27 Mn!npa:d’ Fréngh 8. 8, cisre.es|Bordeaux
o .m1|Entre Rivs. .. .f.-do. .~ L. .do i diee...s8antos
¥ | Mindin | . |British do vl River Plate
Sy Danuiby  AEE etfihdo, do . do
B7(Guanghara Brazilinn do Linguna
(2 iNossa Senlory W ' K :
Assuinppdo do, Schooner . 32|Cabo I‘rm
. o8 Mushelijne Belgiin .| S.-S. ‘osi|New York |
88| Eeporanca Brazilian “do |Aracaji
. BB bapainicin . . .| ‘-110‘ _ do | Victoria
20(Jorye 1 do Schooner’ 32|Cabo Frio
20\ Thames 1 Bpitiehed » 2 2P o SIS P vl s o ng|Southampton
.20 Trcmgy(a oo de b do, .| 1,c19Santa Lucin.
1 Tragl Pabugoniiat T Gorgiay - do AU LG | Santos
99| While Wings: ¢ |Britisii! i iBarkentine . ..396|Barbadoes - -
. 30fArethusas . ‘[Geeman v :Ship 1.733|fquigue - -
30| Itaya Brasilian 8., 8, S.Jodo dn Bm'm
July 1\Cablens. - . ermnn . Bremen
L AlPartoe . Alegre | » Montevidéo
B ) saned Mgy " 0| Pelotas -
118 Jodo da Barral’ S.Jofio dn Barra
2|Ilaparica tinmburg
2|Lesreaule Pensacola
...2| Bendo. Lucin
2| Landskrcna sandy Hook
2| Louélid L 5 Middlesbro®
2i Mandos Manius
- ——BHtapaoy- . - - Porto Alegre
-8 Ipyrangs . : Liaguna
w2l udith BRI CN Moesi.
2\Cittd di Gencra [talian S Santos
3|Glasgow ot British 3 Santa Lucia
3| Franltin. . - . [Braglian " do Para
. 23| Muguy . do ... do .|Caravellas
3 Aransbwy Ly German . ~-do - JBantos
3! Lotos Russian Schooner St John
I .

SHIPPING ARRIV{LS AT THL‘ PO[‘T OF S-l NT0S FO.u! THL‘ ‘VLLIx
VDING ]'L"\E g 1898 o

iy LE N iy
SOATE | Ao ipse  ApEseriemon] TN | wirre rnos
’ NAGE |
REENNE A B s L i
June - 24| Nomada Brazilinn Ria
Lo L2 Yodrangs -, o : do .-
241 Aymore de b Porto Afagm
24| Pandora { Xostridit Trieste
23| Normandia Brozitian~—" 205{Ttajohy
28| Flacma =i+ 5 pBratishar, o Glasgow
.25 ‘Meteoro . |Brgzifian 1
-t 8 Nasmyth Briti¥ ,‘\!z\n\‘.he
27| tabirp i Bralemn Perdam uco
28| Myho".-7 7 T {British; Southampton
28| Entra R?os* \Freneh - Havre
N Guanabara i | Brazihign: Rio -
20} Pertha . ! do S. ancnsﬂo
30 Patdgom gy -t

| Tana 24| Aymord o %'o‘ g
N o Ko k Al
Q9

|
P 2 sl

27 Mona German Barqué )78 | Trindeqe:
g’; } v:rauga ili 5.5 326 jRio .
etedro ) S O 4P
. - 21| Nopmandia .. .- - 588" n?;m Alegro

231 Strabo. .,
28| Minho "
20| Taparico |
v B0jCthlBmE
,WaMei‘ing

S Vmcgnt
Buandu' ‘Afres.”

Fia ..und‘ e
. Numo dfm._v ., o rom | . For -
. RO I
7 CMay) ]
e . Mar. .25
Angentira, Mny ..

ALl
12

g lralia.
B .7d_e.

IBrinswick. ;.

 Clgra.. Figueira..,..

Colony. leith,.ooonn,

, Enlerprise Southampton Ap.,. .3 »
Ferda,. . Pensacola. ... Ap 9 Santos
Fy ztiuofn U
ga'luzlu o, 9l »

alvar... . |Rangoon.i.. Feb. 24| < Rio
Falls .of. Halladale. : . ‘Huilgf. . 10) » .

" Callgg. .o, ) »

: Kougsbyrd‘ . : :
Naova: lmonsezm >
Scphie. ... Lenden......." >
Primus... Rangoon..... »
Rest.ou.uv.sy Hamttirg.. ... »
bw‘raﬁoalauna," |Rangoon. ..v. AAp. <- 9 >
_.[S,lema. do Mar,. .7 -
Tarsgiro. ... . 0’ Po ho...... eh, 2 »
Arthur ‘€. Wdde ' New-"?(mk. ’Fp. ’ g Fow

Good News. .IBaltimore..... Feb, 2 ¥
. |Antwerp...... Ap. 29 »
| Pensacola. 24} »
. e
9 M :»
‘i

“Sophia.. .\,
County .dn

J\I idna’.tssb'

R R A %

Ardrossan;

[/Saguensy....

X Westerwick, .

., jSwansea...... June_ s

. Hull.......... Juhe -8
Triumplioesec.ee. Lisbop-...... May. 18| Santos:
Bellarden. .. 7l  Rio
8 »

Lassell.o. ..,

T PHE FREIGHT MARKETS

“  The local Market is dull with scarcely :m} coffee going fer—

ward. Dngagements are as. follows.

By Mr. Wm. Me. Nn'en. T o Lo

Per S. Sr\l}a_pquwa, +for; Hamlarg, qn*?.nd July,; 4483 hags, P
L » Pandora » Triegte . _. 0[T » ?2_508 . ugx%li:;i&
; ». Olbers . .» N. Youk, . .Hh, .89 Rigr--

By Mr,* Luiz Camjpos
Per S. S, CLL‘La, ai Genoug.;

oarien !

-0

£67 ithe- Wesk. eﬂﬁi’ng‘ Julyxﬁt——“"'

h‘?lA:ftl u K

Bordeaux 903 kilosit:
E ‘Bag;@;uw_;@qms,hs;; >
_ Copenliagenizig i1

mm., sv ’%315000.: E
Ny G iieagBoE & 9' e

Genoa.. . » .« .5if

780 fecsl &m%m s
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July’ 5th, 18985]

Trp: Behzrane R‘EVI oW,

5%

“Hambarg:. N ¢ 22, 6d, & C5 Y
Havre, 9001{{105 ool S0rbe, & iﬂ‘y‘. fres. 25 & 10 %
Lishon. . . .- .. 4B[ & By

. Liverpool. - -« . 35/- & 5 % et , .
London .. . 35].& . 258, & 5%
Marseilles. 1, 000 ¥ 304&‘05.. & 0% t.-cs; 305 & 10 %
Montdwidéo:: -, 133000 DR A

Naples.- . '+ ..
~Rovtardam.:ri i o
Southamplow

(3157 A B
- Y .
3

~o e
e~ e~

e ey

1Trieste. .- ol S 40/ & 10
Vedfor. " o .. ) . . .45 fres. & 10% :
New York .. . . . . 35-cents. & 5%

New Qilesns, ... . . ~. .. 40 ERRTEINLLIE

HoME' MARI\.ETE.

Fair \})lny of June Oth states thut B good deal of
chartéring has besn efféctad

during the previcus week but -‘renera.lly'\b

lower rates, Time charfer tonua"e for'S. Amencan ponts was in fair.

demand. T tigg 4 the & gent
Rlv;m PLATE. ‘A{ARI\E{!‘E. N ore-was u.p ] om in the drgantine
freight market on ths sailing hl'the lost ‘mail a %ew p'lrce(ls by lhe
ragular liners and by small ateamers for the South at 118 to 15s for
grain up-river portis to Rxo & Santos, 31 for tallow’ and $2,25 for bay.

THE} CPAL TRADE

Advlces by the mail dated June 9th hold oit no hopes of an imme-
diate close, t» tha strilté. ’.l‘he Sotth“Wales colliet fes b work continue
to send dowh about 100, 0007 tons: per waek, which helps to keep: prlces
down. Stenm cofll waa thew' obtainatile 25. or 3s cheaper than the fort-~
niglit pravioys. Best- Munmouthﬂme wag onered at 17s. and seconds at
145 “f,a.bh. Curdlﬁ )

The Scottish

o . -

I ‘weté quiehxr with ell juoted 'at 8s. 9d.
compared twith 7a7 to 7': ap e agmnst 68 6d,
to 7. ; stedmy 95, ¥d. b i ; aud yRai

as akainat 63. OE AL ‘\*ew-{fn itte there W'\s a good clemnnd at., 12s.
ﬁd. top bestf Nor‘thﬁrmb!‘mn stﬂﬁm e

ol

B Insurapce notes.
vauc*d (on, June'ﬂlh) to,

‘rate on lhe Lind from Destet‘f‘o had ad-
T 90 gumqas ‘perdent,

Loca.l ‘eéal market. Coal s in good supply ‘and” prices quoted
unaltered at 100$000 Cables from Dnﬂland huld ‘out no hopes of the
sbmke commg to 3’ close, =% )

LTI Vo

:‘The : 8« S . Dunattar that entered on' fire. bas dise¢harged
_her cargoy only. 2 t0:300- tons: of the coal hav‘m? sbeén.»Hamaged,
and is now under repair. Her hull is somewhut bulged, but iother—
wise 1he damuge in sllght.

- The S S. Yoruba. ablll remains under arrest and it is dl(ﬁcult
to see how: either -the authorities are le‘justify 80 unwarranfed- a
detention, nor yet how the owners are Lo he compensated for their
loss and delay

- The'case 1‘5 mther pecuhmf’ ind; mlerestmg “The Yoruba has
been -detained on -the 'suppoaition ‘that she:was a sister ship of the
Mayumbe . $hat” ran-down the Novo  Colastind in the harbour in
4896. It turns out’ however, thut there is. another Yorubd -whic
helongs to. the: South-. Afncah ‘ B;qn{ algo the . ‘owneérs of Ahe
Yoruba, bub it ‘is not thia ‘one, “the property ‘of. Elder
‘Pemster & Co. and ‘was prevlously kno\vn ad fhe, Straits of bimda.
She cannot, con<equenj;ly, be held x’ésponmble by, any. possxble mter—
pretation of the law for her namesake’s offensés.

‘Lidyd's has already cobled out: the lhformation, but s yeib with
out effect ‘on the . Cours, whxch] will find itsélf in a  nice plight
“whén. it comes to decide-the  ‘question und settle how the gwners.of
the Yoruba are to be compensated and by wham. By lhe only
répresentativen -here of the o wnera of the. Noro Colastind, the Master ¢
Don"t thay wish they may get itt )

' ,——

Apart frnm tl'xe partlcular clrcumstances, it is “doubtful 1f a
ship-cdn ‘be- detdinedin -accordance with -Brazilidin mercanule law
on ‘any such pretence, even-if she belonged to the same @wners as
the offender. Maritimb.Jaw maintdins that :a ship can only he de-
tained - on_a mercantile lien for debt incurred“ by ils master or
owner on.its: account ; consequently the legality: of the  detention of
another ship of the same company,: even, would be - disputable,
whilst ‘that of &: ship of completely’ different owners seems to us, abso~
lutely indefensible, although it may happen to hve the same name,
und 1ts Dwnev be’connemd with"the'mmpaﬁy -of’ ‘bhe other. B

gl r,.x \I‘J e
NEW S‘lNITARY REG—ULATIONS AT~ BUENQ )

AIRES

Article 1. All'¥essels proceding- from'claan’ ports hall bé yisited in

the basin or docks by the doctors of-the Sanitary*fuspesction’ Départment

of the port, in the form as state#‘id $h&Maritime Sanitary Regulations.

rtlcla 2. Vesséls: procadin, from Bgs,zll or.which may hue calleci‘

£ Bragil, “sHulEibs’ visstad “nt R i B docks diring® (i ‘months of

B{lay to - September by the dbémx‘s" ‘of -the - Sa’r&xmry Dpartieilt 'of
the port.

T Aftiele 3. LI tkbre: is .nofénesin the wsselqwr!ﬁsﬂ -Fiotie didease,

she will be-given entry, and the 1st class and 2nd class passengers
'gka} can xleayexghelr addreases :
lately— —~— -~
3rd class passen ns wxl :
If the vessel. 1

d after disinfection’
rings anucAggentine sanijary guard;

entry us soon as the doctor haw- rgcexveﬂ the ﬁud‘s rnpoma W'
e

of. the snnltary guard(wdl h@fpn\aéconmt of

(3 -J'—.

“ship. .7 .

T

. 6d. 1o Ss. ’

iill be. allowed . to, disembarls iimtnes

. the sick perspnfsha.u.be di

" to be indicated by the captain of the
¢ berth where the

o

Arncle 4, It the:'e—;s anyoﬁe ;n bha vessel 111 ﬁ'om exouc disease,
sinfect.ed‘ andJ isdlated,,: Tl
The ist'amd §nd ¢laas - passenizers” that can"leaﬂe théir addresses

* will be dllGwwed o Tand ‘Alter their ussd clothmﬂ' has been disinfected.

The 3rd clasa paasangers sha.ll proceed to \Iartm (.warcla (Argentxne
Quarantine. SLan)

Article 5, Cargo boata. wbthout passen!’em sh'xll moor in I.he places
port, in their turn, and in the
moor they shall receive the visit,

rticle.6. Vess:1s with pagsengers and ~immigrants which enter by

“the South Chanuel shall 1noor provigionally .tlongaxde. the west aide of

the northern end of South Basin to receive the visit from the doctor,
porb authorities, Customs and Immigration Depurtment thereuller
passing. to therr definite hertks, ~ -

Avtigle 7. Vessels that enter by the North Channel ahal] while tho
fiseal warehouses jn Dock No. 4 are being built, moor;’ alourrmde the
western, side of the north end, of Dock No- 4 to vaceive the visil,

Article 8. Captains of vessels coming for orders shall reeeive frem
the Port Authorilies permission to ]and in order to get their orders,
the visit being made to the veszel at 11erde~t1nahon

Artiele 2 Vessels coming:from Brazil may enter the dOGnS thhnut
being visited .in the outer roads, from May to September. During the
other months, when yellow te\ex is prevalent in Brazil, there will
probaly be.a:reversion to the .old system of visiting ‘steamers in the
outer roads so far as tbosa thnt come from or touch ak Bvale are
concerned:.

e —

Among the General Principles decided upon by the Council of
the International Union for-the Unification of maritime Law are the
fullowing with respect to collisions : in the case of an accidental
colllslon each vessel to bear herown (lamnge-., even if nne ship should
have'been at nnchor and the other in moversent If the fault ig onjy on
ons -side, then all the damage caused is to e made good hy the vessel
02 board of which the error occurred.

o ’I‘HE Fiume docks are to bo consxflem bly extended a.nd a larger
amount of State aid is t6"he guarantesd them- The! Hnnganau Adria
Steam Navigation Company will be_identified. with this scheme in. 80
far ag it-will -be bound for a period of five years to have any new

 vessels it may require built at Fiume, and not in Great Britain,

R I P T PR SR

CEREAL SHIPMENTS FROM ARGENTINE PORTS TO HRAZIL

TOTAL
{ From the Review of the River Plate) . -
WHEAT. e MAIZE
Week Ending, l "To D;{te Week euciingl ~To Date
I l. - -t .
June 28th" June 25th | ..
1803 330 40,768 B | 6501
1897 - 32,017 — | ss2

ARGENTINE CERKAL, MARKETS e

Advices dated June 25th state that the wheat mavket has heen exe
ceedingly -dull. Good qualities are quoted at $8.80 to. $0.30 and
ordinary at $8.20. There has been a smnll demand - for Beazilian
markels..

Good dry maize is in demand, bul Lhe supply limited on account
of the had weather that shows no signs of hreaking. "$3. ?0 Ifas been
paid for home consumption and $3.40 for esport.. .

LIVE BTOCh B}III”\!ENTi TO BRAZIL

\\'eek To Date ,VVII‘Jz_xsﬁ) Year

Steers 1,806 8,129 5
Welhers ) - 416 274
. _  Houses . ] 725 " 452
_ 7 “Mules ) 86 1,43

DEP‘;RTLR.E or STL.\\H?,A.S A\D SAILERS FOR BRAZIL

fune 15th. From Buenos Ay_res §.'s. 1[c.z:wan Prince
5, R0th. ,, S, Malwinas for Rio Grande
with 242 tons flour, 500 bales hay,
500 barrels cement. -
v 84 S, Matapan for Rio 438 casks
tallow, 950 bales Xaurgue

DR £+17) B ' Schooner _dmor for Rio Grande™ do
- Sult
" ?lst »n Rosario Bq. Ixrunlm ‘for Rio with 8,276

I)gles hay.

T ER

I‘J Fa- VSSSELS LOADING AT ROEAR_'[D I*OR BRAZ[L
S S Monm‘ Le"b:mon tor Rio de thnexru ;

it ,h_: 7

' j‘l' cH \RTEILQ’

{ For the Week andmg Juna 23the )

Saery ’prompt Rosarw — Santos, hay.

. Pammeusen ,, Rozario — Bahia, hay.
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L ISUGAR! TS past: H35 ebRIHT NG o, 4;11
eXpbrt There' a—a 1 raalen sl Broiwis ty- refork:. jF\‘l“"ﬁl;\‘iall PG LE
stek, HOldErs adk’ Abant -500' 600RiK Atdve TEpdovdlll Avhdre

priceg pisg ‘w'elair«

hitts declhd fify- eﬂ (6 A phK! Ay ahdl bR
8d wlt}%%ﬂ’bu Htmﬁ

Vel 't'gmai)fﬁh.w‘dﬁﬂ’aﬂy[ ‘

és"ias bﬁﬁ ﬁnd’lSﬁ.nths dre
Fiel CIREIn g0 opo I'n e

H >,h1 m Fraai =l H

‘udwm qﬂ-’ﬁ&noﬁh it ﬂi\lr!e"hdm mﬂ’

RS PP A
8@’00 to £3600 per muas cmahea's
,-RE2 ,,.3530{).,,., o Wl

L

.- COT’EB\I Ehe.“ osikion; o mar,ke& m, lei"on lhe‘pres’eni
vnlue for.. L_L‘VQB]')OOJ- on, hasxs of 7. axchapga is unly 133300 - 133600..
however, free buyers in the market for giher guarters at

15$ bu?sel.ler.s hold odb, 2dd dnly. 12l lots have béen_sold'to rative

mlla{}erg .8t 53300, 8. they arrive Fioni the. couniry. Larga:holders
Wil 1,, o\yeven, not.listen to any mpch prices, and expect mueh better
Prjces bused on necessilies of the Rio Mllls, and on’ the facl ‘that
naxb, crop promjises to he unusuplly lite and by many.it is stated no
e'ntr €8, of  new (,ot.lcm arg, Jikely ; to, t.,xkg place for at’ least ‘fony
mqnilm Jnore.

‘I‘hepe )}me bé q, qchgr,(era, and, thé_oiily. . engage—
b lops., sugar, 40 hlver]u)pl ad
A fhp [egu‘n\r lmerﬂ dre asking
. mow exceedingly scarce Loth

o HT S,
¥ ggrfgdﬁbx sleamer; is {L‘b
? 5 ¥ lulab dor ezt naontl
2/6! only. .argo of all desc}ipy;gng
ere an |I;port,s e
. RANS, 411'1}!:? goptinded  on.a l'o,h‘
- to,date ths rainfall-exceeds thal of, Jy

scule all the’ monlb, a_qd
iav;t year, and geems o bave

bq&n rolly, \velI “dintributed. - thrgnghont ihe Stale. In . congaguence
Larenls h;m.a 0., agpin planted, cind, faip crops of. hath 2o#n ynd
hga%: ave, atxu ppggﬁe,athopg p,f’cqux;a W lll be v,erg’ Tu,t,e o
n;ua.r ts : ) :

From }si Sept‘e nbér/97 m '3[50 May/a8.

) QOTTDN

Bags Prossed Bales.

82,895 7,694
1,930 2,040
5311 6518
- 136 216
14,260 12,647
Sl T et T 404562 . 80, 142
) VBUGAR ...
S S RS Whites: Browns
" s Bags” Barsels . Bags | . Barrel
To No_vlhczP &“é'ou hern Bra- E L e &g'!' ' ‘a‘rr“
T OIS, vy .uaes s 032,768 7 80,095 421,519 . 975
Umt.e States. . Cereen . 322,288
Southamptan..- cemcesaaniann 400 .
Liverpaol.,.,. R LoAlB, L'.)J
isbon, .. o 98
River Plate 705... 6,653 203 45
o 633,473 85,818 837,302 1,05)

OLF k Co
L o » chré' omﬁtres carefully adjusted.

'VVatch and : cloqkmakers

, Santo's."”-_ fﬁu_ai‘é de quambro 28

WM R McNIV'EN _ S\VORNISHIIP-BROKER
60, BUA * DE MARCD, ﬁﬂ

RIO DE JANE“IRb

apd left for Manges

. Iugutunng

" the .

'The prospectus of this new . jssue,.

2T A~

Rl G

S gk

ey

TINGS OF; COMPANIES. The . Satueday
ShatehﬁEers of the Amazbnas Rmb'begrgEsﬁté's"vﬁd hé{d ar;
Longon, Mg. Mupe le}ﬁe. the chairma ng. Ih
Husiiéss 10" brmg balo! e meeﬁmg, but %’w chairman sta,igd at
lensih hay -a fus: boat hed besn. | purchased and ihat Mr.7H
Roh €, the promoter 6f the Compauy, had heen appomtejr,

ﬂ{}:hm?:! ¢ June. Rubher was d..uly equcif!
to arrive, 48 tapping’ commenced e

L0 AN INTERIFATIONAL RAILWAY, of which - mm'o»:sbems to

. Wi Bbroad “thamnitor Ihbsxmosx:mtereabed .is a-drans-oontinentil

line, that Kuhlow's of {13t June saya -will «start from Rio fle Jangira

_and eross the Andes!Tordflleralby. dheans of. @ largs Tunnel.» (aie).

« The chi:f obstacle, says Kuhlow's, that has stood on the: waiy-of

thin kg nifisent entenpmss is fim-ant of. money like many otfrers

but, mow thal the fodtdifferent {$avirn ments:itdorestod’ hme:nm&ptei
the’ project and ave willing to_guarantes the intereaf, the, pa.pxt.a{

“is likely to by fortheqming ».

Kuhklow muat indeed b2 eptimistic if he thinks a3 | After- gnmg
soma particularly. novel information-as regards the roite and analy=
zing ihe cost of iransport._to Hurope hy. water from the Pacilic,. with
which. app'.u-antly Kuhlow s expects (his marvellous railway with its

compets, it informa, us that tha produce of L,he Aﬂlea ig
'!portqd lrom a heu.,ht. of 6,000 {30} féoni the gordn,lieru

0, Ak a.cost of $)2. L) 5[00 per tow, and iakes 43

Lhel ‘shonld dg 50, W u.h f'& Pocific 8p h;mdy, it does not

Vh ¥

sexplain ; bub any ¢ick and bull story'1s’goo 1 ensuzh Tob & promoter

o gull ths public with ; and-to judge-from appzarances the paragraph
heralds some more tthn sordinarily. wd% caf;scheme that is being
concgttatl In circles batter acquainlsd With Fviacial chemistry than
4pEriphs.af South . America, its wanls and aspirations.
. T ¥8ptesent South Amarican’ Republics as hungering fof “closér
political relations, when they aré cmly Lrom-Llying.ak ea:eh-athcr‘s**
throats by ivant of tlhe. « neédful », ia rubbish :*Ner *is ‘the’ scheme,
starte ] - ofiginglly by some enterprxsmg Pan-American; likely-to
<altpact much dttention »;° except” from promaters or Newspapers in
want of a paragraph,, tho’ we should not he surprised-fo-geé it
registered before”long 2§ a Gomp;).uy or "S¢nilicate; “Thevs-ars fools
enough in this waorld for amything r-but before ‘spending: ahy morey,
it would perhaps he as well for prospecp}ve mveut.ora bo make some
enqiries abgut {hat- Vhig tunngl I'»
Th 1 Leopstdita Rattwhy: The committee of the London Sto"o
Exchange have ordered the Leopoldma _Railway Company’s shares tk
-the number of 417,820 of £T0.-fullyjraid, Nos. 1 to 273,003 and 401,570

“to 546,386, in lxeu of the.sBeurities of the Leopoldina Mucahe & Campos

and Rio de Jungum :and"Northern Raiiway, to be quoted in the- oﬂi-
cial list. :

~Tha Board of the Sido Paulo Ra.llwa,y Co. (Lmtd ) lhas made a
further call of £ 2. per share on account of the cupital, and 103. per
shars on accouynt of the unpaid balance of the premium, making toge-
ther £2.10s. per share on the new ordmary shares of the bompany
payable on July lst,

-The .New - Issne of ths Lsodol,d,ina. Raa.Lwa,y, Cq ,,thd
publishad Jon 4ih, ipst,.in the
London papers; is for £1,3)0, doo fouc p”r—cenb perpebunl hgnture
Stock, and is. issusd al 85 per-cen; ‘giving,.at lhe price. 4 j4 oy .per

“gnnym, and, havisg regard to the pleferentml nabure of. !,he chorges

on.the stock, is an undoubtedly atiractive ipvestmenf. .
Messra. Lwesey Son & Henderson, the Company's ‘Engmsera,
reported.on the property, and state that to work the line to advaniage
the sum of £934,00 must be expended ; £592,0J0 on repairs. to . the
railways themselvga and _£392,000 for repairs and additions tn the rol-
lirg stock, all-of which is, estlmated to lake 21/2 y2ars. They, mors-
over, state that they are of epinion that « witha tlorough reorganisa-
tion of the rates, wthi the natural increase to be expected from. the
devglopment of the country, and the reclaiming of part of ihe traffic
now lost owing to competilion, the gross 1ece1pm might be increased
309/n,. which would give 2 gross income of 24,000: 2[5; at 8d, equal
to £ 800,074, or £ 11,123 per mile. When tha administration has been
thuroughly organned » -they think, «the: line should b worked for
63 ¢/, of the above gross receipts,, len.vmg as. pet receipts the sum ‘of
£285,026.» The Company has a larg2 trafic and big gross receipts.
The quesiion of net prolils is, therefore, largely one.of minagement,
The_balance of tha issue is to provxde for £700,000° due 1a the Banco
da Republica and other liabilities, amounting to about £ 230,000, Ik is
anticipated that when all the repiirs mentioned are completed ‘the
total debenture siock. may reach. £ 2,000,000. and represent a debt ot
£1,500 pec- miles involving -un annupl charge. of £ 80,000.» The net
);Qmuue of, the .Company.should, . not be less vhap, £39ﬁ ODQ
mated by ‘Meases. Livesey, - any ~in exchinge. bel
incrense i¥ gross ravenus when Lhe working, has, T;pe

pmiaer basu,
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Ji. The Cc{hjtralz’Bah'i'd,..D. Thereza Christina, G't Western, of. Brazil,
and ‘Southiqrn Brazilian” (R. G’de’do Suly’lines all ‘sliow an increads
that; g the Genitral Bahita and Soufhetn being particilarly-satisfactory.

On tha :cheghdhd‘,'me ‘Bahin' & 8 “F'eo, Brazil Gt Southern,  Minas
& Rio, Reelld, & S. [eo, ‘and Sjo"Pailo ‘rhilwags shiéi¥ peduged par=
ningd compared With the Corréspotiditig period of Tdsg yéary ™™ - "o

“

T
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THE DYMONT' COFFER

EAZILEAN' COFFEE--IMPROVING THE
. - e Sl e

: v RE-cROP

.. - The second:annual general meeting of {lia Dumons C
Limited; was.held yesterday, at Winchester Houge,.Old"
E. Cuy;under the prasidency of Mry, P,.

the companyer:ga & by i el e cgid e dyonae ety
«1.T'ha Chaanman, in.moying the adoption of theireporfiand accounts,
paid-that the. resulf,which was. disclogsd in fhe mcgounts showed the
company: had, magle.a.profit for, tha year of £ 54,425 a3 agiinat gme
£93,000 in the year {85, he sole. cpuse. of this dim
avag-the continyed)snd- pexsistent. fall,
was no other rohson that the directora, were ably to, give. !
tédly was.a most unfortunate thing that this comgany had hiad ¥ com-
mence its carear: with the very woritb year.that .had beed known in
the. coffee trade..for-the-past.forty years; but such was the case, and
they could only accept it and work for better results in the future,
There were those who had suggested  reasons other than he had
mentioned for the board’'s inability to recommend a dividend. These
suggestions, however unjustifiable they might be, he felt bound to
bring before- the meeting. They were, firat;. that the vendors got a
groat-dénl’ lo6 much profit, that is that the oompany paid far too
high o price—for the properties; and, in the sagond ‘place, that the
comumisaion given to_the profigter was’ excessive in the exireme, In
refard: 5 e HESL Gointislihe divectors kndw rothing $P¢hat profits
%the ¥éndprd mude ! “Wha ‘they did know "ivas'that’ those getlomeh
FHad ohed “lor Sothe Hine previondly. the estates whish thdy weld 16
e prny " tHey Bad workigd- thém-addet 1o thenr;, nsud- improved
Fhrern: " THey offeted” thed Tor Bale-to tie compuiy, and had madeta

fes,C mpiny,
e, toad-afreat,
K. Buchaoan . (shaipman’ of

profit. on the, gal ‘Bitnt (5o"they! dld ‘Hothing thoy had »ota

..l-)‘a“k'b Do o t“tdd ‘Ln B 4.»4"-' [ N ) FEATE
¥ '"".Thé ‘Bcto ada fullidvest] onj and} being sdtisfied at that
din e {lee ' hi dskéd “waw ‘ot &n ‘unreisonalile bue, they con-
- i, a0 ok ds ‘they had ‘been® abld th (judge; the

cradited.

=t
=g

'il.ﬁf'té:rl‘léfj. 8 nads ¢+ fime’had! il *hd* way beeni:

e “adtited were'tg gobd as’ever; dndias pood e Lhey:had been
Watfl ¢, b, “andt IFAR3 pleg P coffed had - beo ‘maintatned at-wha
H was W io bonipanhy itide the puicliase the profits would hiave
B dite’ ag g ankidipated , -Or even botter, v oL S e

th' was PhgE e’ (6 4urd 7 Toun t on {The vendoid
hyving” taken anything id'an! indue or'ihpropat
Lidm, witich wad scareely worth Yepealing, to'say
3t ¢ jing sbo taks: thig'trémendoy
¥ ‘didt for the propertiast
ee 'qd'=ﬁaken @ rise they would -all have
g d goodt invebimenti | With tegard {o the
-céiﬁ'pa’r‘:gx gold notipay a-dividéndrio-diy

He prdmbterwads exedsdive, tidder

epn YOI, Bleduct  Hid
‘dther buggestioit, that the ‘cd
‘because: the' commisgion pafd €5
lordififcy dirdamaantes if b ere Satiafied, as’ e liad already shiown
'HE Svals, e Pivet for tHe' "Bropertisy whothe tirer of ‘theit ‘sale
“wiy Tealdbie = et ol _ui,gagwh WUfode o bi-h edmpangy 4oigo
el ‘%ﬁﬁf“a a8 dapim e HigHE Ro -iseeriain - svirnd /4y vondors
“ehidRe 51 a ”%@nﬁmihwg}uw e doilyany opaid thehs, wasrael id
order.But thecircumstances were a little different; for the prémoter 14
tmrmmmrmrppa'ﬂad*w—be—thﬂr—dmifmﬁ?_ﬂe l o i

to take advantage of the present opporjuaify fog-settling this queation
onee for all. There had neverb&uﬁcre 4 hod
of the promotion were. .. o .
As a matler of fmfAliahaopadileklan vl 34 . ipvidadii o6 jofaly
the board, all who were invited by him to do aR:r‘ih" v(;";;&ng\\
for the company, and all, in fact, who had anythikg 1o 0 with™
the formation, were not only informed by him  expowyjsfhaivtemilez;

that were given, but they also had placed in their hahds. ePenyidthoil by A

cument of every kind connecled with the whole transfer of the com- |
pany. What be undertook to do was to have the properties thorough- /]
Iy ‘inspected, and the whole of the statements of the \gendors‘l

investigated. He placad his services for nearly a year at theig 4t L0
posal - in both Brazil and England. He advanced all the ey -
necessary for those invesgigati i

-elwhmed-the—right - |--pnoum, and. if that continued, the market.for.

e teFma i

)am

~did;—to-several theusands-of pm...aa Ho-agreed.—on behg,‘v“q&aed;
 to take all stepe.d i s ny, and und itten
| oo ‘bihall of R RARSS SR AbaR U bl e A pndonyitten
j derwriltensfor: the. pucp E':Pfﬁ’?:‘."f!'m&é ngh,%lgis. zr;xn;arg,t_i n. That
. was what e cirried Lhrough. 'He réfelved for thid in“cask a little
| lem than ihe astyel:s u%w, %f; gash that ha 8300t of packet, yiz.,

£ 7,000 irpayment of, & 1200 thot he had disbsed jo. cash, "ang
Lasidss thaj he vecaived 3 commission of shighlly over 2 ¥ par éent,

ypen the whele, (rinsaction, that commission being, pa. ires.

2
Hs, vBniured: t * thy & very ley genfl 1 41’16
1s, vBniured: tq say thera werd very ley genflemen io:t
I.-in;i%w -wha, .;ww.l.@ll .‘W%._rw}?rﬁ. a,u.c%x »ﬁéim’i‘cesl aml, ]
such duties on similar terms. 'If the sharehboldera .were ‘nah satislfiac
that he had made out a good case fur "'him!!e'lfg1 he‘i\‘\‘f;é agh- Vi

o thi
he was one of the directops reiiting at that meetipg, ang they; eould
have an opportunity of showing thair opinion \.ﬁriﬁx"régdn’l o bhim
preity forcibly - a -litile Jater ons - o . Larqie
Reverting to the: heavy fall' i thé" price of coffeetha’Chairman
g1id it had dropped aboub 24 hundredweight ‘dutiig”ihe post
year, which meant a ditforence-of £ 70,600 to the vomphyy in the
ear. Their eatites were“in‘a very much better condifisnzillan they
ad ever liean previously, and, instead ol producing cgg'ea,,whiéh,
437101806, sold at 53, per’ Hundrefweight under ‘the averiga price
of Santos -coffee, thay had produeed coffee wich had Witised nearly
5s. "pér hindredweight over the averags price; and grent. cradil was
dua to'the ' managément for- that ~very satisfact rosulf. T hgre
was a'lapge expenditure on capltal’acéount,- ambirnting #ltugétier
to about’ £ 35,000 ;' somse'£-10.000 of this “wa% < o1t * dxtensions,
“£20,000 01 machinery, buildings, &c., and £ 5,000 on " the railwayl
They had opened up during the'.year somie 877 ‘acies. of “youn
c¢offea. " This was'a much larger aved- than they had”contewnplated]
and, indeed, under present circumstances ihey l_fvou}d'vt‘{u- Zpatlier
have-postponed making hdy ‘exfensién, but “Th* thia | dhattst

" POALD 1k iy ‘e y but mattse “the
wera 4 little tiad upon luboit quéslions, aid” no' doubh “tha¥ ihess
extensions would comd in Very ussfully -in' the colivse of tiind! In~thie
meantimé; so far as-labout tvould ‘permit, they 'had given inshructions
that extension should he rigorously curtaif‘;bi:;"'l\'a"‘(é ‘the capital

* expenditite during ~theé’ dopiing “yeaf, ‘the’ dalithale ’ Hedt ‘o ~them
Was thdt it woald passitly amouil} '§r”, 3 42,000, ‘of "which
£ 7,000 had béen already:'Incittet. AVit) Yo the m a3 entpt,
theéy “had every' cause e ‘& tislle P S¥E T e i

a e o be Sabislisd with' the " wd¥k: i "Re
Was“véry glad 1o say the§ ‘had bean?able“io weturd: thy’ servicsg, Ha
second in command, of Mr. Hammond, who had had consid¥table
experisnce in Brazil not_only jin goffse_ growing, but in business
matters gererally, -Ag {6~ [Abjur, they bid “a'/g%d and full
force on the estates, , and ~bad added 3g._-it considerably.
The directors felt thal

the great hope ol the ¢ompany was to be
able to produce a quality of coffap.superior to that generally known
a8 Santos coffee, and all the experts they had consulted had heen
fully satisfied--that all that was necessary was certain mechanical
allerations in the treatment of the coﬂ'ee.,.,‘,i’.l‘he genar c@qracler of
Brazilian coffee was poor, znd’{he great fajl Trom Whigh they were
now suffering woa caused by the fact thiat  ihers hind h2pn a very
great overaupply of this parficular class of eoffge. Other, cgrades —
medium, fine, and good qualities — had not [allai iy the exfraordinary
manner in which Brazilinn éoffed had, angd, "i‘q%, ‘3 3k of the
directors - was to keep Dumont ¢offee out of the rut of razilian,
so that it might ‘be of a superior grade, equal, as they folt i%
should be to any Central American high-class coffee. During the
past year they had been makimg:every preparation they could
for the treatment of th: 1893 crop, and in thabt respect they
had :bsenr :'very fortunate’:in.: securing the services of Mr. Michie,
% Ceylon, who was a very capahle engineer, and was, in every way,
the Tight mian'for ihis work., “The point, wasg—y with all,‘LRese. ime
provementg—would they he able to eqrn '’ dividénd®or tHE"SH (niry
Ehareholders, for- they lonked upou'the debenture -hofddrs Hiid ‘prey
forence holders as perfoctly safe. The dir-ctors stated 10 thélr- T5port
that they hoped that the  improvements they wets mukifg" Adtiiq
even this year enable them to earn a dividentd; bat of’ comsé il " Hay
pended noi’j_.fpn]y upon the improvement in- gualiey, -but ;gl;jf'h’

théir getting a fair ' quaniity. Sinve -t e - report; ¥ Sho wavkr,
they, hud: “reseived Tieldgrami . Irom their managing irector in
wWhich he''iirformed ' them that- the coffse crop would bhs very
short-of. the --estimate, -though -the--quality —swas_.considered ..to

be good. This, of. cOupaB.- rAblieni-;altered the ”pqu?"&gl

1

that existing at the time the directora issued thdld ¥ofeld) \Agd
he was not- inclined $o co%};;rxy ,g,_h,? hope lheld oub —treretr—ft 8
early, “of ‘coursc; to judge, “bitt - Ha #t Le must advise patience,

the calculntions the directors had made they had never taken into
consideration ~the” pdssibiiiggrd o rise _ingsthe rg¥lue  market.
Of -.couvaa- they - .eould - nob-~pwe-dict what the state of the market
,\,v_ould,btg. but izr,d.the. . Brazilia u._2 erop was._ going_to _ha.short to_the
extent of some 20 per cent., to 25 per cen Jthey _werg ady y
of 1l prévious yaz?r‘s'drop, it waspc]e:u* &gfh&é{v&*a&gryﬁw-
derable rise in the market. and that would mean to them a very

reat . ing sauthg rlow pri ruljem in the past year, the
gousulﬁmaou(c@;sﬁfé?v xﬁa[t}eria'l yitagﬁte&?ﬁsnd he was told, by au-
thorities who shoyld kng st during the current year the deliveries

thy
up to date had beoh’‘at’ “lﬁj,’é rite of an iucrease ol 4,000,000 hags per
coffae world nndoubtadly

B

very soon bs in a far more heallhy position than at the present
; ;) fﬁ@ﬁe board would continue to do

toers® thiterdises. It mig?t be satisfactory to
,them to that\the boayd,) ane-fourbl o .ot linary capital
\'(’ofiég ’coﬁlu'\uggé, 'z‘s.thléspe’t‘sé al;@fﬁi}o’t' Oﬁg]{; "\\"E(é ‘ggﬁ"} “buyer of ordi-
L y“éh‘&'ég‘ %&st year, but since then he had treble.l his holding,
2 Thab qyonld;abgpethat he had full confidence in the goodness of his
QB el T .
Loy {oHw 1) Bathprlord seconded the motion.
n no¥elsailithg wisited the company's estales because

itibi e el
'f{‘gb" ,”lfgﬂf'. ienfls xYere largely interesied in them. He was very
36kl RadeIEI Pl

o bad been and was being done by the stafl,
ioKis. Improved methods were being adopted in the

what might bs called thé” pfe

; L : L lng,of the - ) offee_trees themselves seemad to be
Bt e L
S WA L0

G — paasnud
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'I‘he vesolution was catried unanimodsl '

Mre. Rutherford moved the rezlection of Mr. Buchanan as o dl-
rettor, which was seconded by Mre. G. A Talbot, and carrled
uuammously

Me. C." A. Carlisle was also unanimously re-elected’a director,
on the motion of the Hon. H. A. Lawrence, ssconded’ by Major’ P
B. McCrea.

" Messvs, ‘Jackson, Pixley and Co. were veappointed auditors, and
the proczedings closed with a vote of thanks (o the chairman and
directors. -

THE TRADE OF HAMBURG.
(Compilad from the Fincncial News and other papers).

1897 was generally considered to have been a favourable
year for all parts of Cermany; but our Consul-General tells
us that the opinion amongst Hamburg merchants is that, upon
the whole, the profits realised bv last year's business tran-
sactions  were lower than those of 18g6. That business. increased
is proved by the increase of £2,000,000 in the receipts of the
German railways and by the fact that . the yield, of the tax on
bills of exchange was £22,700 larger ‘than in 1896 ; but while
cbmmercial tramsactions increased in volume, notwithstanding  the ]
pre_]udlcml effect of various adverse circumstances in. many o
reign countries with which Hamburg trades, profits, as we have’
been finding for years past in England, were smaller. None
the less, the shipping trade of Hamburg in' 1897 experienced -
a. further considerable increase both as regarded. the ‘tonnage, .
and number of sea~-going ships, due doubtless':to the fact that
the transit, and forwarding business is. annua.lly Jbecoming  a "
more unportant feature of the port. Thus. the number of. vessels .
entermg in 18¢7 was 711,193 and the tonnage 6,708,070. This
compares with 10,447 and 6,445,167 in 1896, and. with 0,443
and 6,254,493 in 1895, For years past the returns have been
steadily progressive, and the enormous extent of the improve-'
ment may be gathered from a comparison with the figures of,
ior instance, 1880, when the tonnage was 2,766,806 for 6,024
vessels entering. It is satisfactory to notethat British shipping
took a larger share of the trade than in any previous ' year,
The number of British vessels entering the port in 1897 was
3,493 or nearly one-third of the whole, and the tonnage ‘was
2,971,421, or not very much short of one-half. As regards na-
tional increasés in ‘tonnage - register, Great Britain gained 236,893
tons, Germany 68,503 tons, and the Swedish increase is ‘next
with 18,389 tons. The increase in British shipping is attri-
butable to the expansion of the coal trade. Our imports to
Hamburg, too, were better than in 1896, although the impro-
vement was mainly due to coal. In the matter of exports
from Hamburg to England there was a falling-<ff in value,
The “total tonnage of Hamburg-owned sea-going vessels under-
went a net addition Just year of 40,046 tons of which 33,859
tons belonged to steamships ; and this does not include a large
steamer of 14,000 tons which was ‘not quite completed on Ja-
nuary 1 last. At this date the Hamburg mercantile navy
numbered 381 steamers of 520,312 tons and 294 sailing vessels
of 197,197 tons. The importance of Hamburg as a forwarding
port appears from the statement that there are more than Too
steamship lines connecting Hamburg with all parts ‘of the world,
of which about one-half sail under the German flag.

Among sthe prominent ocean-going steamship companies
having their seats at Hamburg are the Hamburg-American
Company, with a capital of £2,250,000, running between Ham-
burg and the United States, and with a service since the com-
mencement of this year to Singapore, China, and Japan. For
this new service the company will receive, after 1900, an annual
subsidy of £37,500 from the German Government, and the same
sum will be accorded to the North German Lloyd for running
steamers to the same destinations, in addition to the subsidy
which it already receives. The German Government evidently
intends to use every effort to promote its trade with the Far
East, and in the assistance which it does not hesitate to give
to its merchant shipping affords us a lesson which we ‘might
well take to heart. There are the Kosmos and Hamburg South
American Compames, with capxt:ﬂs of #£400,000 and £375,000
réspectively, running to the West Coast of South America
the VVoermann Line to the West Coast of Africa ; the German
East African Company for the East Coast of Africa, which has
a subsidy of £45.000, and is especially favoured in: that’ ‘goods -

consigned direct from’ Gefifiair mland towhs’ to- Eat African

ports, ‘inclusive of Durban, and to the Transvaal vid Delagoa Bay,
by this line, are’ allpwed reduced rates of carriage fof the railway

-journéy to Hamburg, ‘the Levant’ line, and varicus other . hnes to

Australia, Calcutta, and the Far East. Nearly all.these companies paid
good dividends in 1897, the Hamburg South American Compdny‘s
return being as much as 12 per cent. Consul-General Ward ‘mentions
that whilst the total registered tonnage of seagoing shlps -owned at
Hamburg, Bremen, and other North Sea ports has increased 150 pér
cent, during the last twenty-five years — viz., from 532,000 tons in
1871 .to ‘abput 1,300,000 tons Jin 1896 - the total Xegistered

tonnage of the ships owned in the  Baltic ports of . Germa.nY'

has during thé samie périod- decreased ' from 449,000 tons "to
270,000 tons. = The reason of this state of thmgs, apart from

.the remarkable development of goods -and- passenger” -traffic in-

the North Sea ports, is to be found in the almost entire ces=
sation of the corn export trade in the German Baltic ports.
The loss of this trade, catised by the protectionist policy of
Germany, has so greatly . impoverished these ports that it has
become: more - and - mare .difficult for shipowners to find capital
for the purpose’ of purchasmg steam vessels and larger iron sailing
vessels to replace their antiquated wooden sailing ships.

Turning to the freights. ruling at Hamburg in 1897, we find
that they were much,the same -as. in, 1896, . During the first
six months they ruled low ; but subsequently the extensive de-
mands for corn caused a considerable improvement, and, on the
other hand, the large coﬂ'ee crop in Central and South America
offered advantages.‘ Fre1ghts to and from the Far FEast were
likewisé ‘satisfactory. The various Elbe transport companies did
well :during..the year. In  the matter of marine insurance the
latest published balance-sheets “of ‘the 11 Hamburg companiet
show that the total capital subscribed in 1896 was €136 ,727,0008
as against £116,637,500 in the previous year. The total ney
proﬁt of the companies was about £47,000, and none closed the
year at a loss. It.is thought that 1897 will not be so favou=
rable, owing to the heavy gales prevailing at the beginning and end
of the year,

Exports to South and Central America were as follows:

QUINTALS MARKS

1896 1897 1896 - 1897
Brazll, « v o v v v v v e u s 1,39.825( 1,306,627 S$8,281,33) 70, 025 920
TChile i v v e 543,835 521,000 40, 38~ H20] 24, \)37 ,730
Argentinae o« o . ... .. 501,00 424,365 aO,H‘;‘0,07U 33,817,280
Venezuala, + o o . 20 4 ., 216,72t 203.577) 13,314, 150]" 10,802,050
MeXICO o v v v v v a s a4 o 333,375 308,508| 20,080,710 2.} (] 670
Guatemala, . . . . 9,163 58,004 8,034, 830 5,378, 320
Central Amemca . 148,745 114,990 9 821 140 7,b96.300
3,235,435  3,113,701] 230,225,330] 17,115,350

Brazil, as will be seen by the above table, is by far the best
customer, of all other South and Central Awmerican countrics, of
Germany, taking from her nearly double any other, whilst Ger«
many takes, in her turn, almost as much again from Brazil as any
other South American Country.

In 1897 the Hamburg export trade to Brazil showed a falling-off
of more than 18 million marks, and in fact a proportionate reduction
for every other South American country, The reduction in exports
to Brazil is not, however, confined to German products, English,
French and almost every other kind also showing a falling-off for
the year 1897, and is the effect of the poverty of the people and
originates principally in the fall of coffee as well as in high duties,

Imports from Central and South America .

QUINTALS MARKS
1896 ’ 1897 1896 1897
Brazil. « v v v v v s v 0 s 933 mz' 1,333,803 uo,,(ss;z,sm 133,438,710
Chile o . 1w v o ven ol 5,417,452 41436,413] 87,514,230) 78,039,480
Argentina. . . . .+« . o 2,300,550] 1,534,003 67,315,970| 03,557,870
Guatemala. , ., . . .. o0 o 191 132 237,057 32,280,750| 31,582,760
’ 8,744,933 7,893,439 237,856,290 312,693,220

Imports from Brazl. on the contrary, increased 23 million
Marks, differing in this respect from all other S.uth and Central
American countries (except Guatemala),- in which a.decided shrin-
kage- is observable, .
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TUESDAY, JULY 5th, 1803

49th ;&N VNUAVLV; é,Ei’IURT (1897) k -
OF THE CUMPANHIA PAULISTA DE VIAS FERREAS E FLUVIAES
(Panlista Railway) .

PRESENTER AT -THE . et

General méeting of shareholders on June 30th 1898,

Gentlemen,

In execytion of the stipulations contiined in agt, 19 § 9, of the
Company’s stalutes, the directors submit to your cxaminatien and
appreciation their report of the principal occurrencies during the
year 1897 as well as their accounts and balance for the same pcriod

-as follows : . B .

DIRECTORS

The President of the Company, Dr. Antonio d1 Silva Prido
having relurned from his voyage to Furope, reassumed his post cn
the 16th October of last year. .

- The teri of office of the actunl Directors expires on the 31st

" of Decertiber of this year. It will, thercfore, ke necessary to pre-

ceed to the election of a new board of Directors for the triennial
period, 1st January 1899 to 31st December 1501,

AUDITING COMMIITEE

The members of this committce and their wices to serve during
the year 1899, will also have to be clecteil.

CTHE STAFE

The only alteration in the staff is the substitution of Dr. Gustavo
da Silveira, resigned for. private motives, by Dr, Pacs Leme, as

Locomotive superintendent.

The Directérs desire to propose a special vote of thanks to the
distinguished professiotial Dr. Silvcira, for his valuable services to
the Company whilst a member of the staff, and fecdd confident that
their choice of a substitute will be a bappy one,

To the staff, generally,as wdll as to all their employces, the
board tender their thanks and commendaticn for the zeal and pro-

- ficiency with which they have performed their dutics.

The Company deducted from eventual-receipts-account the sum
of 28:477$830 as a contribution towards the Beneficial & Coopera-
tive Association founded by its employees.

. .

RAILWAY TRAFFIC,

" During the year 1897 all the different lincs of the Company
were worked with regularity throughout the whole extension of 791
kilometres in traffic, with the exception of an accumulation of down
traffic (exports ) subject to change at Campinas Jand Rio Claro
Jjunction for a fewdays in August, due to causcs beyond the control
or responsibility of the Company, as[at the time was pointed out.

- The traffic has grown all over the Company’s lines, the move-
ment of coffee having increased in an extraordinary manner, espe-
cially during the last half year, The following figures indicate the
progressive development of the lines during the last three years,

T E Luggage
Years. Passengers | & Parcels. | Live Stock Goods.
Tons. Tons.
1895, ... L0 L] 130938 11,387 25.653 553.000 .
1896. Peeae e _-1.371.7)31_‘ 10,783 25,908 053,019
1807, . ... CRCET IR .1.421.HS 12,735 27.1d 682281

The Company continued to carry immigrants inland froe of
charge to the number of 43,082 during the last 12 months, the

respective fates amounting to 234:239¢500 having been romitted
by the Company. As you arc aware, it was the Paulista Comp-
any which initiated in 182 the gratuitous transport of immigrants
ard their baggage. Since then to J1st December, 18g7, this rail-
.way has carried 400,464 immigrants, for whom fares to the amount
of 1,€13:715¢365 tiave been remitte . .

The traffic during the year 1897 was effected on the varicus
'lincs of the Cempany by ra1 locomotives, 179 passenger cars and
2,266 goeds waggons helonging to the Company, besides rolling
stock of the Edo Paulo Railway which circulated over our lincs
under the agreement for mutual traffic, The passenger  trains’
travelled 868,055 kilometres, the goods’ trains 911,255 kilometres,
and the composite 302,255 kilometres, compared with 868,435 kilo-
metres for the passengor trains, 864,316 kilometres for gocds’, and
330,306 for compesite last year,

Thanks to the Consolidation type of Locomotives, of (6 tons
adherent weight, probably the most powerful in Brazil, the num-
ber of trains hetween Jundinhy and-Campinas was less than last
year, although the number of waggons hauled and the quantity of
goods carried was much heavier ; with advantages easier to com=
prehend, :

RIVER TRAFFIC,

The river traffic on the Mogy-Guasst likewise worked regularly.
through the length of 200 kilometres, from Porto Ferreira to Pontal
do Rio Pardo. g3z passcngers and - 13,486 tons of goods were
carried, I1 steamers and 12 barges being employed in the service.

RECEIPTS AND EXPENDI1URE.,

The fmanciil results of the year, as will be seen by the follow-
ing figures, could not he more fl uttering, especially if compared with
these of last year,

B Servica
Years}  Teceipts ]:_3},:,:‘]{;[':5_0 ol “]?)Ell;tmign Total Balance

1893 10 6131 1278477 9. 19319178360 | 4,385: 7803050 13.570:0073017) 6 1§3:4208760

1887 122,:23:9338553| .801:36 38943) 1.857: 4232800 14,7321 19743 7.471:0433110

The Dbalance of the year 18g7 is the largest that the Company
has ever esperienced. This fact, if we take into consideration
that in the yeir 1897, in which all the working expenses, cspe-
cially those which arc paid in gold, increascd more than during
any uther, in consequence of the extraordinary depression of ex-
change, a fair idea will be obtained of the vitality and solidity
of your Company. It should not be overlooked that towards such
favourable results all the different lincs have contributed, but,
above all, the section of Rio Claro is particularly noticeable, Its
net receipts for the year show a most notable devclopment. Inas-
much as during the ycar 1893 the balance of this line was only
1,214:5954361, in 1897, only five years aftcrwards, it had risen to
3,994:8644532, or more than treble that sum, and was equal to the
net receipts of the whole of the Company’s lines for the year 1893,

In spite of the total balance for the year, as will be observed,
having risen to the important sum of 7,451:6238110, the net profits
verified in the second half-year were, only, 398:994$622, and is
explained by the fact that, whilst the obligations of the Company
were distributed equally over the two half-vears, revenue is not
recovered in the same proportion, the export movement being
more intense in the second half-year than the first. The balande of
the Company’s operations during the first six months not .being
sufficient to permit any distribution of dividends, it was all carried
forward to the sccond half-year's account, From the total of the
net profits obtained up to 31st of December, which amounted to
7,471:6433150, ‘the Directory has determined, with the previous
approval of the auditing committee. to distribute as dividend, from



. since the commencement of the railway, ur dertaken by the Sao Paulo
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the 8h of June last, the amount ¢f 6,coo contos of reis. cquivalent
to 20f000 per share or 10 %/, on the pud-up capital, placing to
the reserve fund the amount of 471.643¢110, and carrying forward
1,00 coogoco to the mext year.

CONSTRUCTION AND IMPROVEMENYS

The different lines, buildings and dc—pendcncigs as well as all
the rolling stock are all in good preservation. The Gresham au-
tomatic vacuum brake has been substituled on all the wide guage
passenger trains, and has added considerably to thdir safety. On
the narrow guage of the Rio Claro scction the pissenger cars have
heen fitted for sometime past with the Westinghouse brake! On
the whole of the wide guage branch, as well as on the most im-
portant of the Rio Claro section, the telegraph line intended
cxclusively for the working of the line ‘has been -concluded, -thus. |
supplying a long-felt want.

On the section of the Rio Claro, with heavy traffic, the substitu-
tion of the 32 kilogram steel rail for the old 19 kilogram rail has
een commenced giving preference to sharp curves and incline
where the permanent way was already showing considerable wear.

The rails that have heen substituted were these that were pre-
viously in uge on the wide guage hetween Jurdiihy and Campinas,
before the rails actually employed were laid down. In consequence,
the narrow guage line, on its most important section from. Rio
Claro to the Visconde do Rio Claro junction with the Jahti branch,’
will now be placed in a cordition to allow a very considerable
increase in its traffic capacity, and the employment of much more
powerful locomotives. The shuntirig service for the formation of
the passenger and goods’ trains on’ the main lire gt Jundiahy was,

Railway Co. which received in paymenta monthly sum cf 750$coo,
lesides a percentage on the work dore, Lately, however, the traffic
has grown in such a manner as to demand a larger shunting area,
T'esides, the S3o Panle R'y has raised the rent of the yard to three
contes of reis per month, for which we were formerly paying only
7ro$, making the tetal monthly cost of this service seven contrs of
reis, which we paid to the Sao Paulo Ce. for its service at the
Jundiahy station only. The dircctors, cornscquently, thought it
advisable to take away the traffic service of the Paulista R’y from
the station of the English line and for this object constructed in
frent of the new workshops in that city an independent shunting
yard connected by its own branch with the Inglish station, and
also constructed a passenger station, close to, takirg advantage of
the building that already existed, and completcd the new geeds’
shed, From the 1st of April this year the new stalion Wwas inau-
gurated, where all the passenger business and shunting service
of the Company is now conducted. The gocds’ shed will likewise :
be shortly completed. The Paulista Company’s station is more ;
advantageous to the city of Jundiahy than that of the 580 Paulo |
Railway, being much nearer; consequently, nearly all the pas-
sengers from or to Jundiahy make use of our station in prcference
to the cld one. :

THE LAST CALL OF CAPITAL.

‘In June 1897, the seventh and last call was made on capital at
the. rate of 14c$cco on the 42,651 partly-paid shares, amounting
in all to s,971:14c$eccos The whole. cf the €o,000 contos of the
Company has now leen called up, there remaining only 538,440%
unpaid on the. 31st of December.

RERERVE FUND,

Including. 471,643%110 placed to the credit of this account, ac~
cording to the balance for 1897, the reserve fund of the Company
is raised to 2,859:627$872, employed in the following minner: '

\In SeCUrIIES. v vuvvvasssnosnnn 5 1:4cc$eco
o Cash......... .e. Co o 000 oo 8rreg8yr———

FOREIGN DEBT.

During tle year 18¢7 the respective remittances for the ceivice :
of the foreign loans of-1878 ard 1892 werc duly met, amounting
in all to 4.85%:423380c,. as against 4.385:78c§550 for last year.
In' 1897 weé commenced the redempticn of the 18g2 debentures,
having already amortised the debt to the extent cf £ 27,5¢co ster-
ling, at the cost of 868:629%270. Luring the currert year, ™
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the 1878 lown will be extinguished with a final payment of
£ 98,094.12,11. for redemption of the cutstanding bonds. To meéet
this charge the Company dispzses of the resources supplied by the
reserve fund copstituted fer such chbjects,

NEw LINES,

The branch line that starts from Deus Cerregos, and which,
after skirting the Serra do Banhardo, crosses the river Tiété in the
direction (ft! ¢ Agudos mcuntains, ccmprising a length of 100 kilo-
mdtres, is almsst ready and will he shortly open for traflic on the
section of Dous Cerreges frem kilometre 32, which will serve the
important agricultural district of Banhardo, the preducts of which
until now found their exit at the river Tiété. TFor the remaining
scction, that cxtends to the village of 530 Paulo dos Agudos, the
surveys ard plins are already finished. and approved by the Go-
vernment, with the exeption of a deviation which has been studied at
the last moment, reluive to the cressing- of the Tieté at the point
known as Estrelly, where the line sheuld pass. )

The Directors are convinced of the great advantage of the ex-
tension of this linc to the rich flourishing region of the Agudos,
as also of thc convenience of corstructing in the least possible
time the section from kilometre 32 to the margin of the Tieté, at
kilemetre €1, a convenient point for convergence of the products cf
Pederneiras, Baurd, and cther neighboring districts, as also of all
the marginal zone on the lower part of the river as far as the dis-
’fiud' Pedras. In consideration, however, of the
economical situxtion of the country and the depressing influence of
the rate of exchange, that augments to so extraordinary degree the
cost of importcd m terial, your directors: judge the moment to he
inopportune for the realization of- this.or any other works of iﬁlpor—
tance, decming it more prudent to put off their execution until the
present state of things should improve, '

i espect to the projected lines in the valley of Mogy-Guassit
and of the Jacaré Crande, the:Directors stated in their last report
that the respective routes were Leing carefully studied in conse-
quence of the difficulties encountered, in this particular instance,
with the object of picking out the best possible route that will
cenciliate in the most advantageous manner both technical and
economical conditions. These surveys have now been finished, and
it has been detcrmined that, with regard to the Mogy-Guassi line,
this brarch might, without abandoning its principal object, which
is to serve the important coffee region on the right branch of the
river, slart from the Rincao stition and continue to the terminal.
point. of the projected line with a development of only 68 kilo-
metres, and, consequently, with a notable economy in length, be-
sides other advantages over the routes previously surveyed, that
start from the Agua Vermclha branch,

With such recommendations, the road starting from Rincao was
necessarily preferred, and the Dircctors hope, as soon as the plans
are fnished, to submit them to the approval of the Government.

Ixperience every day accentuates the necessity of the con-
struction of .this branch as the only means of cnabling the system
of the :Company to satisfy the transport. in the future, of the pro-
ducts of the rich valley of Mogy-Cuasst, for which the water service
will very soon be insufficient, In regard to this, it is sufficient to
state that the preducts available for exports at two or three of the
most important river stations will most likely reach 800,000 arrobas
of coffec within two or three years; (that is to say, double the
quantity that was carried by water during 1897) even that heing
transported with great difficulty in consequence of the almost
impossibility of maintaining the personnel indispensable for the
navigation cervice in districts so scourged with malarial fevers,
as urfortunately is the case with the margin of the River Guassti.
Once this lne is constructed, it is clear, the river service will

censc, at least below the port of Jatahy, the district that the railway

will serve. The dircctery anticipates no difficulty in éispbs}ng of
the part of its flcet that will ke thus set free. Nevertheless, it
will Dbe advisable to dispese of it to companies or individuals
who ‘will urdertake to develep the river traffic in' the vast
region directly cor indirecily tributary to the transp.rt of the
Company, and especially for the navigation of the river Tiété below
the point which will be crossed by the projected line -to Agudos,
Starting from this point, it is stated that the river is navigable for
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“longv stretches, and thit this hatural means of communication will
put the railway into connection with important sections of the plan-
tations of Jahd, Bariry, and Ibitinga.

In spite of the great advantages that must Dbe derived in- the
construction of the projectcd line along the valley of the Mogy-
Guassti, from whatever point of view it may be regarded, the Di-
rectors thought it hetter to stop the works for the present, for the
sime reasors which they hive alrcady explined to you when
treating -<f the extension of the Banhardo. branch, and wait an
oppoxtumtv to realize the:c two importint improvements on less
onerous conditions than those with which they will actually have to
struggle, in spite of the construction of both lines being compara-
tivelv easy, and the ccst: of the branch from Banhardo to Tieté
ot exceeding 1.000 contes of reis and that of the river Guassi
3.800 contos. ’

With respect to the 3rd line surveyed along the valley of Jacaré,

it was discovercd after carcful examination that this'is hot the most

convenient route for the branch of Ribeirio Bonito, the extension of
Dourados branch being more advantageous.

The natural direction ot the line, projected with the intention
of being extended later on to the village of Ibitinga, appears to
tollow the dircction ‘of the Rin Jacaré, that cuts the two points indi-
cated and washes trom beginning to end lands of excellent quality,
already pmtly covered with plantations.

The surveys of the line proved that the construction on this
routc would not-prove so casy as it appeared, and that it would
moreover have to adopt a very considerable development, hesides
traversing a district already partly served, although at some distance,

“by the line already in traffic, but on the other hard already fa-
voured by the branch from Araraquara to Ribeirdosinho, a con-
cession lately granted which has already ‘Dbeen executed by the
Araraquara R’y Co.

Recognizing this fact, the Directors resolved to abandon the
concession of their line aleng the valley of Jacard, and to await an
opportunity of realizing the extension of the Branch from Ribeirfio
Bonito by the most favourable route.

Having communicated their resolution to the Government on
the 3oth September last year, the Directors at the sume time solicited

permission ta W 1lhdr(1w thelr guarantec of 24 contos of reis, which
they had deposited on the occasion of signing the contract,

The werthy Secretary of Agriculture alleged, however, that-
the Company had neglected to commence the works within the
legal term, and judging the construction of the line to e obli-
gatory on the Company, in opposition to what the law control-
ling .such matters establishes, which in its very first clause
dcclares that the construction of railways within the State is op-
tional, rejected the petition, and declared to e null and void
the concession granted to the Company by the decree of the
_ President, and ordered the amount of the dcposit to revert to the
Treasury of the State.

The Directory not being able to agree with this decision,
lacking, as it seemed to them, not only legal form but also
foundation, and, on the other hand, ignoring altogether the res-
ource of arbitration established in the contract, both as regards

“thie Togs of the deposit or the penalty of forfeit, this being, more- "

over, an instance of which the law has never taken account,
resclved to appeal to the State Courts to decide the question, in
accordance with equity, if not of law, as regards the restitution of the
guarantet,

THE FECONOMICAL SITUATION OF THE COMPANY,

As you arc aware the Company inaugurated the first secs
tion of its railway on the 31st of March 1872, from Jundiahy to
Vallinhos, Since that day up to date there is a period of 25 years,
the first. quarter of a century of economical life of the Company.

Treiting -of an undertaking that constitutes the first step,
and also the first fruits, of the initiative of Paulistas inetheir now
great industrial undertakings, the development of which offers so
many points of contact with the progress of Sao Paulo itsclf as
demonstrated in the accompanying diagram, it is well worth while,
on reaching this the first mile stone on the road, to cast a retros-
pective glance on the journey already traversed.

Simple -and. elequent is the language cf the figures in which
is written .the history of this first period of the Company’s life, and,
may he perused, and summed up in the following table, dcmons-
trating the most important facts of its existence.

TRAFFIC OF THE COMPANHIA PAULISTA DE VIAS FERREAS E FLUVIAES
1872 — 1807

" " LENGTH 1IN TRAFFIC @o0Ds
NMEALIZED CAPITAL .
. KILOMS. DPASSESGHRS | CARRIED e S .
YEAR : CARRILD RRIED RECRIPTS EXPENDITURRE BALANCE
Iu shares In debentures | Railway River TUNE.

_ 18R 4 Ol\’) 01‘)3000 A e e e 3% . 23450 31111488240 125 RRGR710 |
1873 4,27:0003 T 45 . 51.033 6 0:23380.3¢) 5
1874 0079) [« . . . . . 45 . 67.522 78 x B
1875 77308000 | . . . . o8 . 76.312 #3.) 524 Uai\Ol(\
1874 0.418:8008300.4, . . . . . 105 . 84,137 1.126 G4l 'JillQMZ
1877 11,682:8008000 . . ., . . 137 . 75.600 [ 1.541
1878 11,910:4008000 |Lbs. 150, g 185 . 93 83 | 2.4

. 1879 12.138:4008003 | » 3,0 201 . 65.335 | 2.
1850 12.214:300; » 224 . 0.1 8| 2.08
1881 » 223 . 122 478 | 2.514 1.636: ﬂle*Oll
1882 ) » 243 133.028 2.880: 1.9061:9813384
1853 12.9037:0008900 | » 213 130.121 2.730:4 14620:717;319
1854 13 032:0005500 | » 243 . 151,768 | 2.583:% 1.318:3718538
1835::1°13.573:0615000 | » 243 43 _ 175.2718 | 2.812: 1.657:151%536

7488357 483 TI31 1238000 | » 214 02 2.977: 1,711:2883535 .
1887 17.243:2303000 | » 2350 200 2,02 @ 1. 2$2¥a
1833 17 24110003900 | » 20 27 3.577° 2. 64
1839 13.070:5008009 | » 230 200 4.4 2.

1890 19, 165:1803000 | » 250 200 5.042 )I72515 3.
1801 690§000 | » 212 200 6 49% )1293/1 3.
1892 160000 | » 637 200 9.2 4.
1893 3 28511503003 | » T3 200 10.2. 4
1304 38 QO!!S@D;OOO » 770 209 : .
1395 41,043:0508000-) » Tl 200 & .».‘:040 971 .

..1816 50.733:440.‘5000 . 701 290 60,725 2173367

4817 59.451: 5608000 | » 731 200 690.61% 7663913 12.37“ 0(7(7\‘.)10

Debentura Loan issued in London in 1303,

** “The o, eign olligations were insreasad by the lean of £ 2.70.0) at 5 0/, interest, contracted for the purchase of the Rio Claro railway.

ars Amortisation of the 1392 dehenture issuc vommenced, Which will be

.- The abovc data indicate, as you will see by its truly admirable
: gx;o, 1 all the elements of vitality and greatness of the undertaking,

extinguisked in 10332

tify not only a pardonable pride in those who are responsible for
its direction, but also to inspire the same feelings in regard to the

“and,;.as -a result, the prospcrity that has crowned the homorable
“ambition of all who have cooperated in so fruitful an undertaking,
K ahd in a’success above all calculation.

. A r'ulww undertaking that within 25 years has succeeded in
- cxpmdmg to the ‘point of multiplying a hundred—fold the results of
Cits act1v1ty, zu:d raising from, 124: 886$716 to 12 .329:c65%910 the net
- pxoduct of 1ts '\nnual operatlons, is 15:\lly a fact sufﬁcxent to jus-

" this character, that no decline has occurred in the

country-capable-of -producing a financial phenomenon of such im-
portance.

And although it is truc- that the general situation of the
country for some years past has been impropitious to undertakings of
progressive
course of the Company’s prosperity is sufficiently proved by the fact
that, whilst its share capital has been raiséd between 1872 to 1897

o




v Tii BraziuiaN Review — SuppLEMENT

[July 5th, 1898.

from 4,000:000$000 to £0,461:560$000, so that for each of the pri-
mitive shares emitted there now exist at least 12 shares, the Com-
pany, whose mean annual revenue during the last 25 years has
been at the rate of 10 %, and on this base has been maintained du-
ring the last § years, liquidated in 1897 a net balance equivalent
to 12 % on its realized capital |

" What makes this still more prominent is the fact of the depre-
ciation of more than 77 ¢/, in the value of the currency (premium
nearly 350 %). that has added so greatly to the working expenses
of the linc, whilst freights had been raised, on an average only
go %, and only that in certain classes.

In consequence our current tariffs are the lowcst that have cver
been in existence in the country, or even abroad, asis easy to
prove by figures,

Taking, for example, our rate for food-products praduced in the
State itself, (such as beans, corn, etc.) the cultivation of which is to-
day so recommended as a measurc of economical importance, it
will e observed that the carriage of a bag weighing 6o kilogrammes,
from a point on the Rio Claro branch near the centre of the zone
scrved hy the Company’s lines to the Capital, costs only 600 reis |

Passing to the principal article of cxport of the State of
Sio Paulo, it will be observed that in 1897 the lines of the Com-
pany carried from all their stations to Jundiahy, the junction
with the English railway, 4,739,500 bigs of coffee, on wh\ich
10,147:784$700 was paid as freight, giving an average of 2141 per
bag or 535 reis per arroba ! ‘

Trom Jundiahy to Santos by the English line the cdartiage of an
arroba of coffee costs 435 reis, raising the average total cost fiom the
district sefved by our lines to Santos to 96o reis per arroba, evi=
dently a very moderate charge, especially if the deptession of the
currency in which freights are paid he taken into consideration.’

It should, moreover, be borne in mind that, the greater
patt of the expenditure of the railway being in. gold, whilst the
remuneration<or these services is wholly in currency depreciated,
as has been pointed out, to 33 % of its original value, the relative
rates of €oo, rveis for the carriage of an arroba of food-products
from Rio Claro to Sfio Paulo, and 535 reis; for one of coffee to Jun~
diahy, represent, in reality, only one-third of those nominal values;
or 200 rcis per arroba at the par of exchange,

At the rates, and their equivalent for other classes of goods
and passengers, at present ruling on the Paulista and, with few
exceptions, other railways in the State of Sdo Paulo, it may he sa-
fely asserted that no other line outside the State of Sio Paulo
renders stmilar services. )

As regards the passenger tariff, which is second only to
coffee as regards receipts, the fact is worthy of notice that they are
as low if not lower than any other. In fact, a first-class fare from
Jaboticabal, the most distant point on the Company’s system, to Jun-
dialhy, the junction with the English line, a distance of 359 kilo-
metres, actually costs only 23$300, 2nd class only 12$600, ex-
clusive of the transit tax. Meanwhilejthe Central Railway of Brazil,
which is worked by the Government, and is the most important line
in the ‘country both as regards length, and’ because it unites
three of the most important States with the Federal Capital, charges
for a first-class fare for a distance similar to that from Jaboticabal
to Jundiahy 3o$o40, and 2nd class 15$770, or nearly 3o % more
than the Paulista. ’

On English, French and other European lines, where, moreo-
ver, working expenses arc incomparably lower than in Brazil and
the passenger traffic much more considerable, the average passenger
rate for different classes is not ™ less than 100 reis per kilometre, at
the actual rate of exchange double the kilometric average on the
Paulista lines !

Exclusive of the purely financial aspect of the question, if we

observe the situation of the Company in its exclusively économical

elements, we shall recognize them to he as vigorous as could he
desired. The acquisition of several lines; especially the whole Rio
Claro system with its 324 kilometres of line in traffic, as well as.
the construction of 147 kilometres' of new " lines since that date

originally commenced by the Rio Claro Company, was undertaken

just in time to guarantce to the trurik line the integrity of its traffic

and consolidate” the economical oi-ganization of the Company,. |,

placing it on an absolutely stable basis. The evelution operated.
in this manner finds its natural complement in the construction o
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the lines recently conceded, the definite surveys of which are now
complete for 164 kilomeires, 3z of which arealmost ready for traffic;
one branch crossing the Mogy-Guassi, and the other the Tiété, and in
this manner indefinitely enlarging the area of the company’s activity.

It is scarcely necessary to add that the production of these new
znd flourishing districts will add considerably to the receipts of
the Company not only by the consequent increase of the gross
tiaffic but also of the mileage.

«Finally, from a technical point of view, should be noted
the large extension of construction and improvement works executed
on the different lines during the last two years in proportion to
the increase of traffic. The permanent way. has been entirely re-
newed on the principal sections of the line and put into the most
effective condition possible, by substituting steel rails of 45 kilo-
grammes and steel slecpers on the wide guage, and 32 kilogs steel
rails'on the narrow guage, for the old iron rails previously in usé 49
kilometres of sidings and auxiliary lines were also laid down, and
1,160 kilometres of new wires addeéd to the telegraph. The fencing
was also increased 24o kiloinettes ; large sheds were built at Cam.
pinas and Sdo Carlos and an iinmense good’s slied for the transit
traffic at Camipinas; with special sheds for combustibles and explo-
sives at the different stations for the mutual and transit traffic at
Rio Claro, Besides this, many of the stations and sheds have been
enlarged, At different points of the line 14 different new telegraph
stations and 4 new passenger and goods’ stations have been con=

, structed, ong of which, that at Jundiahy, with goods’ sheds and a

sliunting yatd, thus einancipating the service of the line entirely
frofih the S0 Pauloy Railway Co. In the locomotive department
improvemerits Wete To less important. The folling stock expeti=
enced ait extiaordinary increase and the very best types of locomo=
tives were intreduced for the passenger and goods’ traffic. In 1892
there were 60 locomotives, 9o cars for the passenger ftraffic, and
1202 freight;cars, in-all- 1352 vehicles.- In 1897, 131 lecomotives,
175 passenger and 2266 freight cars, making a totil of 2376, an
increase of nearly 100°/,. Tne whole of the rolling stock on the
Rio Clarg section was fitted with a Westinghouse Brake, in place
of the old hand-brake which existed when we took over the line,
On tlie wide~-guage “sections the simiple Gresham vacuum brake
previously in use has been transformed into automatic.

The workshops for repair of the rolling-stock of the widé-
guage sections liave beefi installed in large and spacious premise§’
provided with all the most modern machinery and appliances,
Close to the Shops a model village has been commenced consisting
of small and hygienic tenements which will be let to our work-
people at fnodérate rents. For the preservation of locomatives, so
subject to damage when unhoused, three large rotundas have been

_constructed, in Campinas, Rio Claro and S. Carlos.

These and many other improvements in evety branch of the
service bear witness to the activity of the Company and its endea~
vours to add to the efficiency of the undertaking warranted by its
financial success.

Such is, gentlemen, a rapid sketch of the general situation of
the Coinpany at the close of this the first great cycle of its activity.
If good fortune has hitherto accompanied its progress, now that it
disposes of such powerful elements of vitality and development
certainly, there is no reason to look forward to a future less worthy
than its past.

TRANSFER OF SHARES
Dusing the last three years

g B S
. 4 £s 38 £33 -
- K] T° 28 283 5
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1895, . . .| 40047 7.466 29,935 18.433 | 104,934
ige3 . . . .| 33493 6.338 32.548 31,920 104,259-
1897 ., . .| oerT32 8.431 4£5.931 52,383 165.587
CONCLUSION,

Such Gentlemen s the information” your Directots- now have

the honot of presenting you In regard to the management of the
Company" during thiepast year, ahy further particulars desired we

" shall be glad to put at your disposal.

S. Paulo, 28 th May 1898,
Awntonio da Sitva ' Prado — President.
: Francisco Antonio de Sousa Queirds.,
Antonio de Lacerda Franuco, s
" Domingos Corréa de Moraes.,
‘Ednardo Prales. o
DIRECTORS,
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BNIDAS HOREIRA Offcial Broker, o so. . .,
- pw ot Fa"oo commmens 5 Lwiz Drouet

Resldencs :
* . mas Padlo - - .~ P. 0. BOX, 174, L ESCRI’PTORIO CO\IMERCIAL

,_R,_u.a. Conselhelro Fur‘tado 2. i
I‘RITZ VON OERTZEN Lxchange Broker. ... .. , N, 22 — RUA DE 5 BLNTO = SA.O PAULO

n

cn

o H x5 C 1 l : [
Aswcxa:ai orlmimawl;:ml e P. O. BOX 2385

S&o Paulo ~ - -~ - - ‘P. 0. BOX 512,

Sao. Pnulo - S P, 0. BOX. 375.

This agency undertakes the sale or purchase of Securities,
ENRY WHITE Official Broker. I Houses, Lands, Discounting of Bills also negotiates loans on
A
H Pra.(;a do Commercio N, 3. ! _ Mox‘tgage or Collnferdls, and Discounts Bills on Santos as Corres-
1st Floor i| pondent of the Bank of Santos.
i

o

M KLBMPERERMV * Exthange Broker. C F ALLETTI

+ Afsociacio Commercial,

. S3o Paulo ' : D+ O, BOX, 430. : - I RUA DA ALFANDEGA
LFREDO VITALE Exchange Broker» T » ‘ RIO DE JANEIRO
VITALE & G Money Changers. - P. 0. BOX. 52.— RI0 DE JANEIRO
LARGO DO THESOURO, 13. 1| : G -
8o Po Paulo, P. 0. BO\ 283, i . :
VITALE & GA LLIAN Produce Import;: . Under.takes‘ the 521116” & Purchase of Sccuritics of all kinds.
el Pa.ulu ) ]  Rua da C;ncelg:a.o 0z } ) Discouhits and loans on mortgage or colluterals, and all

descriptions of banking business.

W S

RANGISGO 'Oﬂicml Broker 1

GARNEIRB k - S :AGENCIY IN SA;\IT"OS P. 0. BOX. N, 86.
TI‘ﬂVESSﬁ do- Commereio, 12,

Sao Paulo .

ELDY CEAOUBILA éﬂgml . G AMILLO GREST A & G

— . Rig 't Commercio, 50.

i }_Qnu Panlo <. L
o \MOD G DA o * CASA BANCARIA E CABISTA
o Rﬂﬂ (I(] COlllIIlEl‘GlU ) DESPACHANTES

R1o, Santos and Sao Paulo

) Suo Paulo

RAFFAELE BALLI 'L'\change Broker o o

AGENTES PARA A NAVIGAZIONE ITALO BRAZILIANA,

0 Rio, 55, Rua Primeiro ‘de Margo -—— Caixa do Correid, 1168

SaoEulD o Praqa dO Commercm : Santos, 41, Praca da Republica — Caixa do Corrcio, 191
— S. Paulo, 48 Rua Siao Bunto — Caixa do Correio, 53,
ALBERTO BORBA Agente Commercial Emr’m;u Telegraphico, Santes & S. P wlo — CRESTA

—_ ] A Rua Boa Vlsta - Rio — BANCAMBIO

Sao Paul[)

P . '

ADR‘IANO MOURA - ;’iii?s'i‘:f;?mm - NAZARETH VELASCO & C.
’ o : ' MONEY CHANGERS )

TELEGRAPHIG ADDRESS Office PRAGA DO COMMERCIO. .
. "AmBROKER" T -1 Importers of Sewing Machines, Bicycles, Cotton, “Thread,
A.B. C._Cudve used—P O. BOX. 414, : - -+ . 5. PAULO -

ARL()S WOLPF : : : P. 0. Box 450 - Sdo Paulo
Exchange Broker . . X
.G ] .  Ass0CIAGK0 COMMERCIAL. . Telegraphic Address : VELASCO

Sio Paulo . - oo Pe0.BOXTL - : Codes Used: A.B.C. & A. L.

MA’X"o. HUBENER

 Praga do Commercio RUA CORONEL MOREIRA CESAR 33 B

SAO PAULO

8io Paulo -

~MAX,KRUG R N
, ’ ) Praga do Commercio.
Sﬁo;_aulo ) : ’ ‘ VANORDEN &CO

.PO,NZ_IO & Co., Undertake remittances to L Importers of Pnper Type & all Printing Material.
Portugal, Spain, Italy, | o A 9'& 11, RUA DO ROSARIO. S. Paulo,
Austria, Turkey. Caixa do Correia 143. Téel egrnphlc Address. VA‘\ORDEN

Santosie— Rt #E dé Nopembro, 79. 1 | [0 07 LTI g

Money - Changers.
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SOTTO M A|0R BARBOSA & 00, | FRANcIsco DEPAULA SILUA PEREIRA & FILHO

Importers and Commission Agents

N. 39, Rua José Boni~f-‘a,cio

Importers of
Hardware, Medical Stores, Building Materials, Salt,

Tron and General Importers S. PAULO
Telegr. Address, “LORTAY" P.O. Box N, 522
44 RUA DO COMMERCIO 46 i . ox
_ S&o Paulo OswAaLp EVANS
TELEG. ADDRESS: “SOTTOBAR’ S. PAULO.

Importer of Plows and B1cycles

N. 85 C, Rua Direita.

E D w A R D w, w YS ARD ‘ Post Omce_gox 13 527, Teleg. Address, *‘Evans.”
78 ROUA BOM RETIRO 178 SA0 PAULO PRINTING STEAM PRINTING WORKS

Munnfacturers of Blank Books of all kinds and of:
Kubber Stamps
Ruling and Guilding.

ﬁsﬁinw

Workshop and Stores, 65—67, Rua 7 de Abril

P. O. Box. 157.

American and Argentine Produce on Consignments
and Commission .

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

ERNEST ULLMANN ° IMPORTER OF op ad Stoees, 6—ér, Rus 7 do Abuil
sA0 PAULO FLOUR, LARD, BACON, ETC. LITHOGRAPEY . Ic';t:x? o e
21, Rua da Estagio J'OSE WEISSOHN & Co.

JHWELLERY DIAMONDS DIRECT IMPORTATION _ o IMPORTAGAO DE FAZENDAS
Caixado Correio 0. 167 .

e YR DTSN 0| & sommomemnen™ ..

W ATCETES Express Agency 1o, Ria Ga Candonnia

. AL
OF o S0t House to House delivery of Parcels and Baggage

EVERY DESCRIPTION 5 A
- 20 and 52, RUA SAO BENTO DRS. DILK & PRETTYMAN
PRINCIPAL SAO PAULO DENTISTAS NORTE-AMERICANOS
MAKERS, HOUSE IN PARIS RUA DIREITA N.8 S. Paulo

FABBIGA. STEARICA **DUMONT” FOG_ g CO-

AVENIDA- INTENDENCIA, S. Paulo

Commission Merchants & Importers.

Manufacturers of Stearine Candles by the latest Caixa n, 228
process. Also of the well known SRua 7° de Masco, 87.
“SABAO OLEINA» ’
WARRANTED PURE HYPOLITO CAZABAN IMPORTER OF
Offices: Rua da Quitanda N. 2 Sao Paulo. Hay, Corn, Flour, etc.

P. 0. Box 389 Teleg. address “MONT - RUA BRIGADEIRO TOBIAS

. . P. O. Box.
Hstabelecimento Horticolo TN ST

PIGARD & . 0 Flour, Lard, Bacon, etc.

Sio, P
ro.bamee RUA DA ESTAGAO

AMAURY FONSECA | =™ o

Agencia da notavel casa Sander & Co.

FLLI PUGLISI CARBONE & Co. . mpt;m-fxna orF
St Atbans, Inglaterra. sio0 PAULO. Wines, Flour, Lard, etc.
B’MCI V87"gu827"0 N 54 A Ladeira D. Falcio
s, WU W T aw P. 0. Box 20

COMPANHIA DE LOTERIAS NACIONAES. DO BRAZIL

 RUA NOVA DO OUVIDOR 29
Calxd do Correio N°. 41 Endere'-o Telefrl ahico—LOTERIAS—RIO

Contracto no Thesouro Nacmnal para as loterias da Unido de 31 de Dezembro.de 1896,

Extraceies diarias RUA CHILE 59—RI0 DE JANEIRO
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. Ride a MONARCH and Keep in front
M ONARCH cvce manuracruring Co.

Makers of first class Cycles CHICAGO I11. U. S. A.
~ Sule Agents for Brazil

W. M. KING & Co.
RUA DA ALFANDEGA 77 A and 13

RIO DE JANEIRO

CATALOGUES AND PRICES ON APPLICATION

. DELL’ACQUA & Co.

N. 4, RUA SEMINARIO, N.<4
SAO PAULO

Manufactursrs of all kinds of Cotton & Woollen ¢loths,
on the Italian and latest European systems.

¥ANUFAOTURERS OF READY MADE CLOTHES

Factory in Sao Roque

' §40 PAULO OFFICE & CENTRAL DEPOSIT IN BRAZIL
4, Run Seminario, 4

P. 0. BOX 125 :I.elegrap‘l c Addrcss-—Vede!tﬂ §. PAULOD

HEAD OFFICE : Busto Arsizio, ITALY

BRANCHES : 2 Rua Montanha, BAHIA
35 Rua 15 de Novembro, CURITYBA

. Factory™ also in Brenos-Ayres
Deposit Ofice— CALLE VICTORIA 1147

JOAO DIDIER & Co.

YN
VY 6

58, RUA 15 DE NOVEMBRO, 85

8. PAULO PN (‘QQ ﬂ\I_(F

ey

A%

S6 se v;nde a dinheiro _
ot ag Completo sortimento

EEIkLﬂ ’ % ?5‘ / DE
ROUPA BRANCA

PARA HOMENS E MENINOS

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

Goods

FO,REIGN AND N ATIQN ‘&L

Caixa do Correio 476

22, RUA FLORENCIO D'ABREU, 22
S.- Paulo X
Telegraphlc address “AREAS 78, Paulo

The Rio de Janeiro Kne1pp Institute

230 RUA Do CONDE DE- BOMFIM 230
TIIUCA

Under the Direction of Dr. F. Cafdo, M. D. Spedialist.
tions and applications at any hour in the day
excepting Saturdays.

This Establishment is exceptionally situated in spa-
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.

Consulta-

Treatment W|lh or without Board and Lodgmg, as desired.
Enquiries to be ad-lressed to the Proprietor

DRrR. F. CaTA&0O

Medicinal Plants, Tisanes, Oils, Ointments, etc.,
prescmbed by the Kpeipp System, always in stock.

CASA ALLEMA
Silk, Woollen and Cotton 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 Direita.

P. 0. Box 177. S. Paulo.

bonfectionery

SAO0 PAULO

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 !
ALBEB'I‘O PRECHEL
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Garlos WBl mann & Chr sty - [HOUSEHOLD GROCERIES, WINES,
o e ] SPIRITSaHﬂ HYURURS |

_SILK ~HAT,. FELT HAT & CAR.
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“Jorge ‘Fuchs

: Estabhshed 1855 £ :
~RUA MUREIRA CESAR 8.

Canned Goods of_‘nll descriptions

IM'PORTED DIREC'I‘ I!Y

’ ‘ " . : (Late S8do Bento)
M‘\\UI‘ACTO’RY; _ B 8. PAULO
g L CARLOS SCHORC‘HT JuNIoR.
e . ._‘ R R C 53 RUA Q.UINZE DE NOVEMBRO, 53
CAIXA N:27 -~ S s_ Paulo IN. .
- e R heant h BAVAR]A BREWEBY Enghs.h Saddlery and Ha.rnéss, Whips, Tra-
. . gon 0I' the - kb, . | velling-and Sporting Appojntments; ‘Trunks,
Qffices & Show — Rooms - o i Portmanteauk,- Dregsing:;and Hand Bags,
5 a B 2y . Mackmtoshes BlL’i Spurs, Stable utensils. etc.
=Y Ruade S§S. ento nel p R
s | ’, .(,I‘/zops and Lu ch Rooms.- P O. Bo;v 373 ‘. , PR
. HAT FACTORY T Travessa do Commerclo. g ! S. Paulo.
1, RU'A DR REGO FREI’I'AS 1

oo _-___-'_1»,,“ S fran,, m .| F. Mattos & Co.

Telgrs pluc Addrcss T

AT . S. PAULO. ©, "Steaun “',A?AQ;LO 19 RU.A. 1_5 DE NOVEMBRO 19
‘ - Ao BOTICAé o V:] . v_SAN_TO_g_
SPECIALITIES . = | - UNIVERSAL, . | B k "
Spéciality In all necessaries for dentists 00 Se ETS & StﬂhﬂﬂETS
LIGHT SOFT BEAVER HATS - o
) Imported direct from the pnnmpal Amencan S . DEALERS IN .
Tadiag® Tri by - ndEnlhhouses o :
/ s’ Timaoi S & O f ) ' = e ]Znurhsh and American Books and News-
- L CAHEN & LOUREIRO papers; - Mosquito - Nets, Veloc1pedes, Mac-
o - ' ' i | kintoshes, Toys &c...
IMPORTHERS 26, Rua pE S. Bento, ‘26

LIzl OF LT . 1 8] PAULO

 Caixa do Correio n. 7L S A: WllllamFOWIeS
HATS OF ALL THE LLADING -

T o Hams, Bacon Lard
EUROPEAN MAKERS . GING’ER ALE - v. : Oxford Sausage S

R ~ Refrigerating & Preerimg Chambers
SO Made in S. Paulo by Tito, Fcrdoc & +Co. from the . o -
"f‘-‘g," Wy «choicest India Ginger, and Lhuefure e: tl smul r 'S in i ﬁltered'
o : y |reho g exactly similar yo | Ige always in deposit made from
CHRISTY & G. (le]ted) . the well Lnuw-n Belfast-mark. BRI E Cantareira Water. Factory and Depﬁt;
| The makérs. wdl deliver orders of r dozen up\mrds ” - -

rdinar; " bot tlcs .and 6g the dozen in “special - )
LONDON Wl me e e 20 - Rua Formosa - 20
4 - Speclal terms fm- wholesale orders S L e i ' S. PAULO -
} MOORES & SONS . TITO ) SERDOC & CO. Inspecti.on of the Factory invited ~
/ DENTON - . ‘Rua Formosa NoO. 12

Retul Sales, Mercado S. Joiao No. 1
“5X0 PATLO. i s

A GLAUSEN

Representative of

Borsalino Gluseppe & Fratelh Rukber Hand Stamps

e
POOCK & Co., Rio Grande:do.-Sul
ALEXANDRIA With or without the Patent *Air Cushion” , <
Time Daters, Line Daters, Metal Bodied, (Ha‘ aua._ Clg‘ﬂI‘S.)
—(*)_— Rubber Type, Ldrge Stamps and Type for Bavaria Beer from the Bavaria Brewery
marking Coffee Bags, Wax Seals and Busi- o
Carlos Wﬁltmaﬂn & C}]PISW ness-Signs-engraved: ’ S. PAULO ’
S. T. Longstreth Price: 123 per dozen without bottles, )
S. PAULD

16, TRAVESSA DO OUVIDOR

94,‘ RUA DA QU[TANDA, o4

A SUL AMERICA Life Insurance Company.

CENTRAL OFFICE — 56, RUA DO OUVIDOR, and 66, RUA DA QUITANDA — RIO"DE JANEIRO -
" Qapital. . . .

s ee e s Re. 5.00080005000
The only Company authorised to emit policies amomzable by half-yearly drawings. Policies drawn in this maaner :n;o) all the nghts conccdcd by the cngmal cont:act. and
share futire profits withput further payments-

Representative in S. PAuro, FERNAND DREYFUS. 34, Rua. Qulnze de Novembro.
Rio d¢ Jageiro — linprensa Nacional,




