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Braxilian Review

A WEEKLY RECORD OF TRADE AND FINANCE

VoL. 2—No. 25 ' RIO DE JANEIRO, TUESDAY, 20k JUNE, 1899, } Price. . . 48000

QUAYLE, DAVIDSON & Co.

- Fio de Javneiro Ageoncy In Sio Paulo
119 & 121, RUA DA QUITANDA —— RUA DO COMMERCIO, N, 82
COMMISSION MERCHANTS & IMPORTERS.

’ o N Con Eviih . Ret Wi NN Sal 0 3. c ¥
EATANMAZOO RAILROAD VELOCIPEDE & CAR Co.,

G AT EBEINA OII. Co,,
SPECIAL TERMS FOR :

BROOKSB LOCOMOTIVES, —————
BRIDGE WORK OF THE UNION BRIDGE Co.

) GENERAL AGENTS IN BRAZIL FOR
THE PRINCE LINE OF STEABMENRS.

~  FRY MIERS & Co. -
Swffolle House 5 Lawrence Pountney Hill
LONDCN E. C.

ENGINEERS & EXPORT MERCHANTS

SOLI AGENTS IN BRRAZIL FOR
YIAV I PIYA (UM OEE 4 or ’ y ‘O Qe
BEYER PHACOCK axn Cow. LOCOMOTIVES,
“I'he Roller Bearings Co’s Rolling Friclion axle hoxes, Tyler & Rllis’ continuous Rail crossings. Fvans O, Nannel & Co's, Palent
ock & block for Absolute & Caution working & Railway signalling apparatus, and other specalities in talway plant,
EDISON & SWAN UNITED ELECTRIC LIGHT Co. Ld. .
COFFEE, SUGAR & SANITARY MACHINERY and WATER WORKS MATERIAL
Ageney in Rio de Jaueiro : — ¥T. I, midLALTL.— P, 0. B. 775. Rua Theophilo Oitoni, 21, 1st figor.
Agency o8, Paule 1 — JRECEAALZE> OIRINAGHX.— P. 0. B. 48. Ruuado Commerciu, 2Y.
Telegrajhic Adlress, FIELDFARE. S, Paulo

BALDWH LOTORIOTIVE \WORKS., Philadelphia, Penn.
(ESTABLISEER 1831)

BURNHAM, WILLIAMS & Co., Proprietors.

These locrnative engines are adapted to every varicty of scrvice, are built accuratcly to standard gauges and  templates.  Like
parts of ditferent engines of sune elass perfectly interehang

weable, Pwssenger and Freight Locomolives, Narrow CGauge Locomotives, Steam
Street Cars, cte,, cle, '
Llecnic T.p(:umntivcs and Plint for Flectric Railways by the Ialdwin Westinghouse Combination. , . .
ALl WoRK THORWUGALY GUARANTERD. ILLUSIRATED CALALOGUE KURNISHED ON APPLICATION 0F CUSTONERS.
3]
Sole A

eatsdn Prazll NORTON MEGAW & Co., L7d. No. 8 Raa Primeies 46 i), i 8 Janeiro

T HIME and Co.

RSN TS RARARSE

Georal Morchants, Metal Importers aud Maunfactmrers of
Bar, Augle, Uorse-shoe Tron aud Box Trong, Wire Naile. Load Piping, Mule and lorse Shoes, Bolts, Nuls, Rivels,
. aud Brooms und Drushes, of all kinds.
UNDFITAMKIL CASTINGS OF EVERY DESCRIPTLTION
AGLNTS FOR KNIGHT, DEVAN AND STURGES' CEMENT.

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

THE ALLISON MANUFACTURING CO.
FPELILADBETRPELT.A, U, =_. A
Manufacturers of every description of FREIGUT CARS fur broad and narrow gango Itailicays, Dipes — Tubes,

-l' M. DOIIS, Goneral vrepre:enintive, Calxn OGA, IRIO DI JANLEINRO.
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b1
ONDON AND BRAZILIAN BANK
LIMITED.’
Capitale....vc.s... £ 1.500.000
Capital paid up... 5 705.000
Reserve fund.......... Cees gy 800,000

HEAD OFFICE: LONDON.

BRANCH OFFICE IN RIO DE JANEIRO

10, Rua da Alfandega

Draws on Head Ofilce and the following Branches
and Agencies:

LISBON, OPORTO, PARA,
PERNAMBUCO, BALIA, SANTOS, 8. PAULO
CAMPINAS, RIO GRANDE DO SUL.
PELOTAS, PORTO ALEORY, MONTEVIDEO,
BUENOB AYRES, ROSARIO DE SANTA FE, AND
NEW YOUK

Also on:
Messrs, Glyn, Mills, Currie & Co.,
. Lox~pon.
Messrs. Mallet Fréres & Co.,
Paris,

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

HamBure.
Messrs, Joh. Berenberg, Gossler & Co.,
HaMBURG
Messrs. Granet Brown & Co.
GENOA.

[HEODOR WILLE & Co.

WILLE, SCHMILINSKY & C.

41 AND

Ria do General Camar

43

"‘M‘ WA -

IMPORTERS AND EXPORTERS

~E—y—

Cable address:
WILLE —RIO

P. 0. BOX. N. 7681

RASILIANISCHE BANK FUR
DEUTSCHLAND

Established in Humbury on £6th December,
L1887 by the «bhircetion der Disconto Gesell-
sohafts in Berlin and the «Norddeutsehe Runk
it Hamburgs, Humbury.

Capital..... weeees 10.000.000 Marks.

BRANCH OFFICE IN RIO DE JANEIRO.
(Caixza 108)

Branch-offices in S&o Paulo and Santos.

( Caicca 520) (Caixa 185)

Draws on ¢

Direction der Disconto
Gesellschaft ,  Berlin
Norddeutsche  Bank In{ and cor-
Hamburg ,  Hamburg respondents,
A, von Rothachold
Sohine, Frankfury a M.

+N. M. Rothzchild & Sons, Londons
Manchestor and Liverpool,

;Dlr.trict Banking Company, Limited,

«{ London,

)Uniun Bank of London

GERMANY..,. ...

Encranp......
Limited

BANQUE FRANCAISE DU
BRESIL \

Decros No. 1432 of 2nd January, 1897

CAPITAL: Fos. 10,000,000 ( Ton milllen Francs)

HEAD OFFICHK:

9, RUA LAFITTE, Paris

Branch Office in Rio de Janeiro;
78, Rua da Quitanda
P. 0. P, 58 .

Branches at S. Paulo and Santos

Draws on:

Paris, and agencles,

Société Générale pour favoriser lo
développement du Commeree ct do
PIndustrie en France,and agencics

Heine & Co.

Lazard Fréres & Co.

Pérlor Mercet & Co.

. Union Bank of London, Limited.
London Joint Stock Bank, Limited,
Parr’s Bank, Limited.

Lazard Brothers & Co,

J- Honry Schroeder & Co.
Kleinwort Sons & Co,

llead Ofice.
Comptoir National d’Escompte do
Pawis avp Fm\ncn(

LoNDON. c0vienins

( London,
Win, lir:!ndt‘s Sons & Co,, London.

Credit Lyonnnis, Paris, and branches

Heine & Co., Pails.

Comptoir  National d’Escompte de
Paris, Peris,

Lazard IPréres & Co,, Parls.

De Nouflize & Co., Prris,

FRANCE.+.00vys,y

Banco Lishon & Agores and gorros-

PortuGaL,, .. . pondents,

and any other eountrios.
Opons wecottnts current,
Pays Interost an deposits for a cortain time,
Fxecutes orders for purchases and sales of stocks,

shares. elc,, and transacts every dercription of banking
business,

Petersen-Theil,

Direcs,

A. Ruffer & Sons.

Dircction der Disconto Geacllschafte
Deutsche Bank, Berlin and branchces.
Dresduer Bank,Dresdenand branches
Schroeder Gebruder & Co,, Hamburg
Conrad Heinrich Donner, Hamburg,
Norddeulsche Bank, Hamburg,

L. Behrens & Sohn, Hamburg,
Correspondents in all chicf-cities,

GXRMANY...a.\.e.

Jo M, Fornandes Guimnrace & Co,
PORTUGAL v ve. ..o {Portn and thelr Correspondent s,
Banco Commercial de Lishoa, 1,1sbon.

Banca Commerciale Itallana, Genovs,

TraLv.,,.., Milan, Turin,

AND ANY OTHER CCUMTRY

Opens accounts-current,
Pays Interest for a certaln time; exccutes orders
for purchases and sales of stocks, shares etc,, and
transacts every description of banking business,

Henry Joly,

HE LONDON AND RIVER PLATE
BANK, LiMITED.

LONDON: Princes Street, E. C.
PARIS: 16, Rue Halévy
Rio de Janeiro:

No. 20, Rua da Alfandega.

Authorized by Decres No. 591 of 17th October, 1894

Subscribed capital.......... £ 1,500,000
Realized do  «..eeuen.. 4, 900,000
Reserve fund................ ,, 1,000,000

BRANCHES ;

Paris, 16, RuE HaLivy, PErRxaMBUCO,
Pari, Buenos AIres, MonTEVIDEO, ROSARIO,
MENDOzZA AND Paysanpt

DRAWS ON: —

Londen and County Banoking Co., L’d,— LONDON,
Banque de Paris ct des Pays Bas.— PARIS.

Banco de Portugal and agencies, —PORTUGAL,

And on all the citics of Europe,

Also on:
Brown Brothers & Co.—~NEW YORK,
First National Bank of Chicago, —CHICAGO.

HE BRITISII BANK OF SOUTH
AMERICA, LIMITED.

HEAD OFFICE: 2 A, MOORGATE ST
London, E. C,

Capital.....,... Caee
Idem paid wup.
Reserve fund.....,........ -

sewave

Office in Rio ae Janeire:

31, Rua 1° de Margo

Branches at:

8. PAULO, BANTOS, BAHIA, PARA, MONTEvVIDRO,
BUENO3S AIRES AND ROSARIO.

Agencies at Pernambuco, Ceara, Maranhzo and
Rio Grande do Sul,

Draws on its Head Office in London:
The London Joint Stoch Bank, Limited,
-Lonpox,

Messrs, Heined Co.,
Paris,

Messrs, J. Berenbery Gossler & Co.,
and correspondents in Germany,

Haupura.
Messrs. Roesti & Co.,
and correspondents in ITanr

The Bankof New York, N, B. A,
Nxw Yorx.

Recelves deposits at notice or for fixed petiods aad

Mannger,

transkcts svery description of Banking business,
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T}Ih BRA/ILIAN RFVIFW.

ANCO DA REPUBLICA
DO BRAZIIL.

Realized Capital. . . Ry 110.150:2003000
N. B, This capital to he
reduced to Rs.100.0%0:000% in accordance with

Government's Decree of 8th May 1897.

R, 161437065846
B3 O.760:8463017

on 31st December 1898

Reserve Fomd . . . .
Profts 1n Smspaass. . .

OFFICE IN RIO DE JANEIRO
g, rma (1 Alfandega

Agencles at Pard, Marx Cearld, Pernambuco,
Bahia, Victoriz, $ , Sin Pauls, Desterro,
Rio Grande do Sul, Purw Alogre & Pelotas,

Draws on:

Messrs. No M. Rothschild & Sons,
London & Coeunty Hanking Co Id,
Mesrrs. Barlng Brothors & Co 14.

LONDON.

Mesgre. Hottlnguar & Co.
Comptolr National d'Fswompte de Parla,

PARIS,
Commerz und Diskonto fc Dank In Hamburg.

HAMBURG,
Haneo do Portugal,
LISBON.

Upons accounts curront:

Pays Intorest on Doposits for fixesd parlads,

Fxocutos ordors [or purchaszes and salax of stocks,
rharee otc, and transicls overy description
of banking husinesz,

‘N? ILSON SONS
(LIMITED)

2, RUA DE 3. PEDRO,

& CO.

RIO DF JANEIRO

AGENTS OF THE

Lacific Sleam Navigation Company
Shaze, Savill &+ Altbion Co., Ld.
The New Zealund Shigping Co., Ld.
The Howden Line of Steamers.

Ropairs to Ships and Machinery

Huving largo workahops and cfficlent plant, ars In a
position to undsriake rephire of all descriptions to ships
and machinery,

Oull — Wllson, Sons F\ Ca,, Tlmited,
5t. Vincon, ((.’\po

at the chlsf Brazil por
conl under contract, at

have dopits at
do), A\l'ynlrvld"f), La Plata and
and, among othors, supply
\m, to:

The Braszllian Government ;
Har Britannic M'l)oyly s {jovernment ;
The Traneatlantic
Thn Now Zualwind Shipping Companizg @ &

Amship Companies ;

Qonl.— Largn nlocks of tho bast Cardiff stoam Coal
always kopt In Pio dupit on Coneeigan Jsland,

Tup boats always ready for scrvies,
Cargo Lightors,— ditte,
Bailant supplicd (o ships.,

Establishments : Wilson, Sone, & Co., Limited, Landon,
Curdil, 5t Vincent, (Cops Vords), Rlo Tk,
l'erulmbuur, KRantns, .'i. Pauls, Montovldéo, Hllmmu
Alren nnd 1 Plata,

I»)A( AFIG STEAM
NAVIGATION COMPANY.
ROYAL MAIL §TEAMERS,

DEPARTURES FOR LIVERPOOL.

Iberin © vy 0 v o v v os July  ath,

Oravin. . o o v v s v o o v o 18th,

“These popular steamers aro fitted with the eclectric

light and all modern convenicnces. Culsino of highest
ordor.

For frcights apply to F, D, Machado.
No, 4, Rua S, Pedro ;

and for passagesand other information to
Wilson, Sons & Co, L'd. Agonts.
No. 2, Rua 5. Pedro.

I IVERPOOL, BRAZIL. AND
— RIVER PLATE STEAMERS.

LAMPORT & HOLT LINE
PASSENGER SERVICE FOR NEW YORK

“ Wordsworth” o 0 .0 0 0 L L. 17the July
“Buffon e L. L L. - L. and, Aug.

The nteamer

“HEVELIUS”

salla on ths ast. July for
New York
calling at

BAINIA & PERNAMBUCO

Trking et and grd clise pagsongers at modarato
ratos.

Burgoon and Hiowavrdoss carrioed.
Hiuwminatad with oloctric dght,

The voyaga In much gqulcker than by way of Fogland
and whthont the iconvonienca of transfor.

Wuoukly cargo stoamors for NEW YORK

For frolght apply to the Iirnker
Wm, R, McNiven,
6v, Rua 1.9 do M‘nrqo.

For passager and (urthar information apply to the

Acunts: NORTON, MEGAW & (e 1d.
58, Rua 1.° do Margo.

GENERALE

nRr

SOCIETR

Tranaports Maritimes & vapour de Marsellls

DRPARTURRS FOR RUIUrR

Béam. .. ..... 20th. June
Les Andes. . . . . . 8th. July

for

Marssllles, Barcoiona, Gonon, and Naples touching
Rahia,

Throngh fares 4o Parls st class L . L . . I, cold 673
dn do  Zad P 502
ds de  Ird PR 199

Through farss to Paris rotuen Istcluse . . o [, 1.103
dn do md. . ... . [ §82
do dn Brd. . ... . f. 264

Rarsnillos, Remoa, Xaples, 3rd class, . . . . 1, 125

Barcelona rd elass . o o, . ..., . . 0 150

AGESTY — BKARRT, WATATR & Co.

RID DE JANEIRO, 32 RUA DA ALFANDEGA
SA0 PAULO. G RUA MOREIRA CEZAR
SANTOS, 17 RUA 15 DE NOVEMBRO

Tllr I’H»\ll LXI\ COAL
COMPANY, LIMITED.
Representatives of
CORY BROTHERS & C0., L'D.
of Cardif and London,

Colliery Propriestors.

Ceal Depite in all 1%

A constant and
Steam ¢oal 2l

Prompt delivery .

Tugboats always ready for service.

Engineering Works.

Repairs 15§
etu., cffected with

Dperis el the world,
of Cory's Merthyr

ry, Lighters,
icpatch,

OFFICES :
Edificio da Eslza, S:125 25 and 27,

Entrance :

Run Gen, Camara,

Depot: [LHA DOS FERREIRDS,

P, O, Box 774,

I OYAL  MAIL
STEAM PACKET COMPANY.
Under conlracis w i and Bra-
zilian Governmicnls for carrying (ke mails,
JANLE «F CPETUR S
1BGy

Dats | Steamer

1899
June z4

N

SR

This Company will Pave ttivers frem snd in
England threa timee = ™
Tnstranee, on fro
b taken out at tha /
For frcight, pies 4 ity infoy-ation aply
No. », Hun fie: nernl Cas e, Ter floes

c. I

Cazaly.

P l()l’\DI)IiUT; dTER
BREMEN.

40,000,000 Marks.

LLOYD,

Capital . .

Deparlures from Rio dr Faneiro on the {34
and 1547 of e month o

Bahia, Antwerp and Dremen.

Regular linn of Ltcam Packets Lotwers

Dremnn — United States
Brazil
o River Plate
' China, Japan
" Anatralin.

Pagsengore nad gargo &ovoall et o A ffepe-

ltnes acceptod.

Parerngry ralrt FEILTTIN Grd-ze.
Rie—Antwerp, Rotterdam, B
" —Lishon,.

roman 4o Marke [
357 ’

For further information apply 0
HERDM, STOLTZ & CO., Ageonts.
Rua da Alfandogn, 1in, 73 ’} iy 2e Jamels-
AU
VISCONDE BE BURY Pris)

()R, AFFOSO CRLLD g

otn neoJANtIng
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Jumrance

N ORTH BRITISH AND MERCAN-
TILIS INSURANCE Co. Litd.

Total f1nds rn A 12,944,333
Auttoriz.d R
Subscribzd 2,750,000

1ot D, 13,0, .

Agents in [lio ofe fonspr PULL 20 5 HAUDT & Lo

"I‘HL MARC ;’!I,S] R

FIRE ANSURANCIE Co.
Fies Insuranre Capilddl oo L, 2,000,000
Bleserve. e i iie v in e Ty

Gemerst Acsit, H. BATT DB RANUGIL

45 LUA DO OUVIDOR

RIO DI JANIIIRO

LLIANCE MARINI
} AND GENRRSTASSURANCE
COMPANY LIMITED
l,UfJ.:i”f-'
Capital” .

Pr
Marinr risks ou b

suy port.

£1.600.000

anoaceepted to

JGHI moeRs
Rua da

S0, haents.

Coninlaria, 8

1 ONDON AND lt‘.,‘\'f]."..\'ll!rl”.lr'l_
s FIRID INSURANCE GO,

Capitat tindly wubrerie AL 2,127,300

Resseve fuod, o ouo,.. .. L 700355
Agente s 7 Dpn iy (WL & (g,

£ oare

Noo we Tav 1o ds A

T

T, 0 A,

Jortctre,
i,

[Q Ot p N COMPANY

LONDON AND LIVERPOOI,

hapital, . . IN
Acermtlars V

. . ) M
Foramos o0 IR N

tnenives ogadnet the riske of tae, hous.,

srevin and
merchpdias of cvery ke,

SJohmy Bflonrre (& o, npmonts

No. 8, KUA DN CANDEL 0L, No., 8
085 i SSONN & G,

12,
I3

Imperters of 2l inds ¢f Cotton

COMMISSION &

Sole agents for the Stale of

ALTO PR CTHR

Suire W TTdmils Ceraminees ¢l Ralmactoines
The Lexivia Phenixa of ], 1

SUCIETA CERAMICA

Proprictar. of 1

CALIO L0 IS0 (Bde I
COTTCI WLAYIHG & SFPINKINU

S30 PAUTO
LARGO D CAD BEN

r.on,

T, 13

nnY wo, {GT

3%,

Telegraphls Addreas:
WITL501 lN’ Sdo Daule,

e

CONSIGNMENTS

RICHARD GINORI

Telegraphic Address :

C. N. LEFEBVAE

LUA

pa Canprranria 23

Rio de

AGENTS FOR

2n,

Jeneiro

BLACK
BOTTLE,

w/c/&?//ad,r?‘

Te DistrtirRs ¢ ConrArffﬂ'
EO{HBURGH,

(BLACK BOTTLE)

g
0
g
9
% SCOTCH WHISKY,
S
s
5
»

VLT VR TVIVVESGR

-~
~r

The Finsei Gootland Produces.

SD.C.L."" Whisky is a delicious and
finely blended whisley of excellent flavonr,
which, while maintaining ali the due stimu-
lating. properties of the spitit, hag been
ntellinwed by anednto o petfertly whelesome
aud mild boveraze, The laren
wihich  the (lw(xlllnl and  bleadicg of
SRR, |y catried out o
regdatity o guadity  a great sdv, '
vy diinkers often miss ae other

seale uphin

oen

which vk
brands,

The Rliyme and Reanon of " D.C LS

.;Q‘.\%‘vt%'tw

Do rlands for * Distillés” of S0 nml lh ; ‘r.
0. f0r (he " Comnpny " whose s b :
Le alpniiten * Limited ™ allixet 1o lhr' n

’ And that's how the #3tle of ** 12.C.L/

DT A AR R T

& Weollen Qoods

CHARLES HUE

COMNDMISSION MIERCHANT
‘\In]: Ao

7 RUA FRESCA 7

A large steck of chandlery goeds and Tools
also Repes, chuins and
Canvass of Lest gu-litics always on hand

THOMAS J. LIPTON

LIPTON'S Tons,
LIFTONS Hams,
LIFTONS Jams,
LIPTON S Pickles,
LT

TDX'S Groceries

115, Rig da /)m'//mrla

A Ia
Clampe P Hesit
From the old filrm Heidsick

TETAVRLIZIITD 17
Carto Izlanche,

See, IZrut Ixten.

115 RUA DA OUITANDA 115

1,33

Eiun‘l
L \ RS )\ S HOTI I
VA IO CATTETE, imL.
Proprisior, c-apero nrnonzr
L T R D T T PSR
wenpemt Teat e o 3 :
At 1T el el g s s it oe g qrery o

mentes,

1/‘ " ‘i:i‘a‘a"vi /‘1‘?:’1’
FRANCISCO NULLER & Go.
DRY GOODS IMPORTERS
RTTA IDO ROSARTIO, 156

15

E]

Sdo Paulo,

(¢ Boglozne snr Mer,

ncoT

Magdeburg Fire Insuraace

P, 0.
SHAO PATLO

Tox XNo. 1206.

AGENTS FOR THE

Co.

o)

MiLLS

PARIS,

RUE D' ENGHI XN

‘ WEISSOLN, eanss.

HERMANN BURCHARD & Go.

Imisortors of

DRY-GOODS, SMALL, WARES &

P, 0, Doz, 96G.

SEVIRG-MAGHINES

Telographls Address, DUOLECIND,

SAO0 PAULO

o

g

Prere™ “- Ui AR LB | RN




08

LARS

ondon

licine

6, Rit

i inas

210

June 20th. 1899. ]

Tuae BRazZILIAN Review. . v

NOTICILE

e L

MINISTRY OF INMDUSTRY, RAILROADS
AND PUBLIC-WORKS

Rio pr JANLIRO, 17 APRIL, 1899,

By order of the Mirister of Pullic Works and in accordance with
¢ 8 art 3 of law N» 59 of the Z1st Decomber 189¥, it is hereby
notified that up to 1ke Z1st July of the current year at 1.p.m:.

roposals will L:e received ar the nfice of the Dircetor of Public

orks of this Minisiry, »nd in Lendon, Paris, Antwerp and
Hamburg at the respegtive legations and consulates, for the Jease
of the followiry railrends:— yet. The Istradn de Ferro Sul de
Pernambuco (Southern of Pernnmburo Railway) situated in the
State of Pernamlbven, Lergth under traffic 193 kilemetres 908
metres, Gross Revepue in o 1¥cy—HKs. 5330180 0h046.

2nd. Estioda de Forro 8o Frandico o Jrancien Rail-
way) situated in the ftte of Pk with g32 kilemotres 310 mee
tres of line under trafhie, Gress Kevenue in 3ig7—Rs. 1.89g:5018015.

Both in accord
J.— Theleace ch dl Ve for o
reserving the i after the :
same, with previcus avtheriztion

ee with the folowing «pecified clauses,

wricd of sinty years, Covernment
s ef ity vears to expropriate
of the Legisliture as also to

take possession of the lins and relling stock independent of

such authorization when required for military  purposcs.

In case of expropriation the value of the railway will Le paid
in currency and e cpivilised by ki o5 % of the net rovenue
and multiplying thet Ly Ue dunber of yeus yet to uxpire
to the termination of the coutrict or leise which will e added
to the unredeoned  copital actually invested by the decece in
works and improvemerts of the read,

In cage of temperry cecupition of the road by the State e
lessee may chim indomiizee ), pever greater than the average of
the net revanue of the Lire oo ponding o the five yous pre=
ceding the occupation Ly Govarnment,

J}.— Conditions «f 1hie Jease vill comprice: —

(@) An initial instaloent to Ta: fixed by the tenderer not Jess
than 100:000% (t ne hurdicd Contos of Reis),

(b)  Anannpuity payablein currency of e Countey cvery hall
year, to be caleulsted a5 a percentage on the gross revenue of the
railway,

(C) An v tidiment cquivalent tn 2o 05 of the revenne sliown
by the books to hoave yi-dded mere than 12 50 intorst on the capital
actually empleyed on the line,

The prefeience vill Lo dovrpidned, in choice of teader, prineis
rally by the reative value of the instalinents oftcred under dae ey
211) and (b). ’

D= A cottifeate of haviey dicetad in the Federal Treury
or in the Deleg dion of same in London the dopesit of Py 5uuuh
as guarantee of sixnature of e contract, must he presented together
with cach tender, i

The tenderer who theold Lo prefernd ard G to sizn the
contract within 3o days fr m the dite of pullicuion of wame
having been acsinned to him, will forfeit that diporitin favour of
the National Treasury.

IV — Yxpenses fr Fiscalization of the line will be on account
of the lessee and will be fixed in the correnpending  eontrut o
between twelve to twenty five contos of reis per annum, payable
in ladf yearly instolmonts 1n advance.

V.— The lessce will maintin the permanent way, buildinge,
workehops and dependendies, as well as the fixed  material and
rolling stock, all in pert ot order, and will be obliped o add o
the rolling stock in aceordance with the neeescitics of the teallic,
When the period of ghe Jewse expire, he will, morcover, deliver (o
Government, without indunnization of any Lind, the permanent
way, buildings, workshops and dependencics as well as the fixed
materinl and rolling stock, all in perfect condition.

Tor the renewal o rolhing steck, appar:
and office appliances a special furd will be constituted by the
annual deduction of 4 % from the gross revenue to which will be
added much sums as may be derived from the sile of the material
replaced,

VI, The lctsce will have the prefercnce for the construction
of extensions or branches surving the development of the fine or for
facilit ting its traflic, withott prejudice of previcus rights acquired
by third partics, '

1le may, moreover, construct new Jines or double the existing
lines on the whole length of the line in those districts where such
works become necessary, :

V1L The leasced Tines ‘will enjoy the right of exp:opriation as
well ag of exemption from import dutics on the materiil impotted
for theit own usc,

VIII. The lessec will have the right % claim the revision of
tarifl rates, and will ' authorized to apply a cliding scale varying

CT¢ = instruments,

“year to be cilculate

L
with the rate of exchange and alter the time tables, all in agree-
ment with Government.

, Government reserves the -right to redwce tariffs on articles of
prime necessity in cre of pullic calumiter, as alin o cuijuet the
scrvice of the railways to enquiries and investigitions whonever the
public welfare scewn’ 1o demand it.

IX, The Jegal domici'e of the lssee for all judicidl proceed-
ings must be constituted in the Country where wil questiens that
arise must be tied, and if the lessee reside shbroad be must appoint
an agent with full powers 1o represent him in the Capited of the
Republic,

X.— The Covaninert roserves the right of impodi;
1:coolb 10 15:0008 (ore to 80 contes of reds)
recision of the contract §t2f in ¢y cquerce cdu
pryment of Ly swn du Uy the Tresuny ernnocied
as for any atber infraction «f the contract.

The suspersion of tridiuc for suoe than 135 6
cient justific tien, or the dibiy of mycre ge n e d
of the anpuity stipuhacd on the contrct will be
CROBLCrusas for the poddeen of U e e et

N}.— On cinrorere of b
TOU LGB (e v dicd s
be effeered dliber in
Dbty and dopesited in
faithiul execution of 1 ract, v bl il Le ford X
contract showd e rosinded dnvomeoguon e of £.0000 1, gl
with the oonditior s ol od Lore . )

This contract shall e maintined in its cntirety ‘hrenphevt the
whole penod of its Curction,

X, —Theruli R
and stetictles of y Il v, 1ot
will Le liliewise applic 3l 1o
the ~ortract may Le trasfionod,

] tsment

[ERRENIE I

dnal Treewry in guirtrce o the

“Bs s xegads dke pelive

Lot oy e the oney e g

Iesste or Comnany to w

g es Diredor General of the Tres
Apnil st 18

s

( Sipgned ) Croter G
putment of Works and R,

MINISTRY OF INDUSTRY RAILROADS AND PUBLIC
WORKS

Bio de daaciva, {7 Azeil [899

Py cpder of the Mivister of Tl Wela arde S0 e oad e
with 68 01, 3 of Liw Mo sy ef b Bt Diceomter gt gl 1 1oy
notificd that up 1o the 311 Py o f e oot v v
propesaly will beomvcoieed Tl s o e L aret
Worke, of this Mirites, for the Jev e of the 12uis 5 (TIPS I
in the Stie of ,'\]'; oo b 10 Gt e tyes of e g Ao
and sgress revenue 1n iy of AL 4R4I0, I woodanee wath
the following spocitiond «Duses,

Jom=The lesve b W G for a puaied of siaty vo s, G s
reservine the richt fur ihe Tyos o iy :
e vath preveas el don of the by
tihe possessen of the Lines ard sellin g o ok ands purdond o
atthoticadion whon rGphd for mils ay purp e

il e, 2 e qo

In cise of expropriation, the value of the 7l
paid i cnreney ard e pitdied 1, tlang 5 41 sl L
and maltiplying (hat by tie numbor of YOus At to 6 pge tuthe
termitation of the eontract or bowre, which will be addid to e
unrcdeomed capi ol actully dnvedtod by the Joeve inoveis and
imprevements of the road,

In case of tamporary coccupation of the aead 10 the Zi e,
the Tessee muy chim indemnization never arctor than e erage
of the nat revenue of the hine conpeeponda,. to the poviey
five years preceding the occuption by Government,

IV —The terins of the less: will be as follows

(1) Aninitial instalment that with e appras-d Ly the tondere
but shall not be Jess than 25:0008, (Twently five contos «f 1i).

0y An nnnui'.‘);&‘.n}‘ubl(wij\icg:ruzcy of the Country cvary hadfl
a3 4 percentage on the grees revenue «f the
railway.

(c) An instalment cquivalent to 2o 9/, of the rovenue th t
according to the balance hown by the books shidl have -idded
more than 12 */, interest on the Capital actuslly ¢mploved “on the
line. - ’

The prefaence will be datamined in clejoe of terders
principally by the relattve valuc of tie instaimments oficod ancor
clauses (a) and (4).

1. A duly authorized certificatc of the depesitin the Federal
Treasury of the sum of Rs. §,000% having been cffectcd s guarantee

- of signature of the contract must be presented tosether withr ewch

tender,

The tenderer who should be prforred wnd fal to sign the
contract within 3o days from the date of publication of ite haying
been assigned to him, will forfeit that depreit in fivour of the
Nationnl Treaswy,

("5
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IV, Fxpenses for fiscalization of the line will be on account
of the lessee and will be fixed in the corresponding contract st
between six o twelve eontos of réis per unnum, pagghle in half
yearly Instalments in advance.

V. The lessee will muintain the permanent way, buildings,
workshiops and dependencies, as well as the fixed material and
rolling stock, all in perfect order and will Le obliged to add to the
rolling stock in accordance with the necessitics of the traffic. When
the pericd of the lease expire, he will morevver deliver to
Governinent, without irdemnization of any kind, the permanent
way, buildings, workshops and dependencics, as well as the fixed
material and rolling stock, all in perfect condition,

For the renewal of the rolling stock, locomotives, apparatus,
instruments and office applianees, a special fund will be constituted
by the arnual deduction of 4% from the gross revenue, to which
will be »dded such sums as may be derived from the sale of the
material replaced.

VI.— The lessee will have the preference for the construction
of extensions or branches serving the develapment of the line or for
facilitating its traffic, without prejudice of previous rights acquired
by third putics,

He may, moreover, construct new lines or double the existing
lines on the whole Jength of the line in those districts where such
works heeome necessary.

VIl.—"The leastd lines will enjoy the right of expropriation, as
well as of exemption from import duties on’ the materia! imported
for their own usc.

VIHI.— The lessee will have the right to claim the revision of
tariff rates, and will be awthorived to apply a sliding scale varying
with the rate of exchange and alter the time tables, all in agreement
with Government,

Government reserves the aight to reduce tariffs on articles of
prime necessity in case of public calamitics, as also to subject the
service of the railways to enquirics and investigations whenever the
public welfare seem to demand it.

1X.— The legal domicile of the lessce for all judicial proceed-
ings must be constituted in the Union, where all questions that
arise must be tricd, and if the lessee reside abroad he must uppoinl
an aent with full powers to represent him in the Capital of the
Republic,

The suspension of traffic for more than 15 days without suf-
ficient justification, or the delay of more than 4o days in the
payment of the annuity stipulted in the contract will be regarded
as sufficient causcs for the recision of the contract,

X. The Government reserves the sight of imposing fines of
o008 o 15 000z (one to Hfteen contos of reis) and the penalty of
recision of the contract itself in conscquence of unjustifinble delay
in payment of any sum duc o the Treasury connected  with the
lease, as for any other infraction of the contract.

XL On signature of the conliact a guwarantee cquivalent to
sooous (Lty contos of lcis{ for vach line lensed, must bo cffected
cither in money or in honds (apelices) of the Public Delt, and shall
be deposited n the National Treasury in guarantee of the  faith-
ful excoution of the contract, which will be forfeited in case the
contract should be racinded in consequence of failure to com-
ply with the conditions stipulited therein,

This contract shall be maintained in its entirety throughout
the period of its duration.

XIJ. Covernment will take into consideration  proposals the
terms of which are not strictly restricted o the conditions laid
down in this notice only in esse no other tender shall  have heen
presented in the strict tenns of this cdict, in which casc it would
enjoy the preference.

XTI, “The dispositions as regards the police, fiscalization and
statistics of railways, not in contradiction to the contract itsclf,
will e likewise applicable to the Jessee or Company to which the
contract may be tansferred.

(Signed) — Caetano Cesar Campos, Dircclor Ceneral of the
Department of Works amd Railway s.—April 15th 189,

WM R. McNIVEN

SWORN SIP-BROKER

60, RUA [.” DE MARGO, 60

RIO DE JANEIRO

.

"LION & CO. .

HAMBURG, SA0 PAULO & SANToS
GENERAL INPORTERS & OONMISSHX mmm ﬂ

SPECIALITIES

Hardware, Jron & Steel in bars and sheets, Tubes,
Lubricating Oils, Fertilizers, Agricultural Implements,

Bole Agents for the Btats of Bio Paunlo

B8LUMBIA BICYCLES,

The Pope Manufacturing Company, Hartford, Conn. U. S. A.

I.TON & Co.

Sao Paulo: No, 3 Rua o COMMERCIO, P. O. L. 4.
Bantos: NO. 34 PRAGA DA REPUBLICA, ». O. B, 47.

Dr. Weves da Bocks

SPECIALIST IN DISEASES OF THE EYES AND EARS

15 YEARS PRACTICE

Ex-chlef clinical assistant of Dre. Crittchet and Lawferd, London
and Drs, Wocker and Panas, Paris,

Consulting oculist of the Caixa de Soccorros D, Pedro V.,
licad of the Eye department of the Policlinica,
Latc Chicf oculist of the Hespital of Santa Miscricordia
- and of the Portuguese Bencficent Socicty
of the order of Carmcl, and member of the Socicty of Medicine
and Surgery of Rio de Janeiro and of the

SOCIETE FRANGAISE DE OPHTHALMOLOGIE

Consulting Room: Rua do Ouvider 51 —sese— Rexidence: Semador Versueiry 76, Rio
OTHER SPECIALITIES
Discascs of the NMose and Throat

Will altend paticnts in any part of S, Pawlo and South of Minas
T T T e edierade ehargrs.

Uood accomelation with adequale service for treatment of palicals

*COMPANHA OF LOTERUS NACIOMAES 0D BRAIIL

RUA NOVA DO OUVIDOR 29 :

Caixa do Correio Ne. 11

Endercco ’l‘cl(zgl':lhico—'LOTERIAS - RIO

Contriicto mo Thesouro Nacional para as loterias da Unifio de 31 de Dezembro de 186,

' Exiracoies diarias RUA CHILE 59—RIO DE JANEIRO
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IVERPOOL BRAZIL & RIVLR PLATE STEAMERS

Agonts, 1. M, ITampshico & Co.

Rua 15 de Novembro.

Santos.

P. 0. Box 10.

PRINCE LINE Belmargo & Co. Agents.

lua do General Cumnara, 96
3 Poct Office Box, 181,

Santos.z—-

THE MONTEVIDEQ TIMES

ostablished 1888.)

Talegraphic Address, Princeling.

(Daily papor,
The recognised organ of Fnglish interests in the Republic of
Uruguay. Newsy and independent.
Forcign subscription, with postage, £4—d4s. per annum,

No weckly edition published. Specimen copy free on appli-
cation,

Postul Address, Casilla 206
MONTEVIDEO, URUGUAY.

E. DELL’ACQUA & (.

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

Manufacturers of all kinds of Cotton & Woollen clothy,
on the Italian and latest Buropoan systoms.

KMANUFACTURER] OF READY MADE CLOTHES

l":l(‘lnl‘y in S0 HU']IH!

A0 PAULO OFFICE & CENTRAL DEPOJIT IN BRAZIL

&y ETun Mominario, <k
P. 0. BOX 195 Velegraphic Adidrrss-— Vadolla— 8, PAULD

Buslo Arsizio, ITALY

2 Run Montanha, BATITA
35 Lua 15 do Novembro, CURFTYBA

HEAD OFFICE :
BRANCHES :

Factory also {n Duenoa-Ayrea
Dopo',lt, Office— CALLE VICTORIA 1147

SOTTO MAIOR, BARBOSA & 00.

Dimporters ol

Hordware, Medical Siores, Building Maleriols, Salt,

Iron and General Importers

4% RUA DO COMMERCIO 46
o ; Sa0 Paule

TELEG. ADpDRESS: “SOTTODAR S, PAULO.
P. O. Dox. 157.

().swm » ngu.s

Importer ol Plows and Iicyclos

N. 85 C, Rua Direita. 5. Paulo.

Post Office Box P bBE7.

Telay. Address, “*Jivans.”
N, 13

Tue BRAZILIAN Revigw. ' ViI

1.JON & Co.
SAO PAULO & SANTOS
Sole agents for the Stats of SZo Paulo

POCAHONTAS SMOKELESS STEAM (OAL

ANALYRIS OF Py a3 CoaL
Mode Ly Jobn P L I1.C,,
F.C. S Newertle- 1.-'[\xc
Corhrn L L €6.31  per cent
ivdregen, 4.43 v »
.1'(/,5 » >
oth
0,01 » »
1.33  » »
1.209 o »

1ot per cent
Calorific PPosyorpr, —
pted fom

TRADE MAKK REGISTERED

ved [in Thepeon's
Cilorimeter, 15,4 ML,

This coal is of Dich Culorific Power, Ledrg in tbis roepee

cqual (o the best Welsh Stoan Coal, and is exeilent conl §or

Stean radving purposes.
CASTNER, CURRAN & BULLITT

BOLE ENXDPORTERS
MAIN  OFFICHE

POCAHONT AR
PHILADELPHIA  PA

CONIT,

BHANCH OFFICES
1 Preedseay 00wVl
Old Celony B4,

Cincinnati, Tergy Pl Heascote,

s0 Kilby S, Iluston

Citizens Iank Dldg. Nedfoll, Va,
Neave Lildy,

Chi v,

Fluvopain ANgronts Tlall, Tilyeh &0 Col
4 Feonunen Avel Lo B
SOUTLIEL ATMITEIRTICATT OB TICR
Catig Rrovusyrisya, 3094

DU EINOS AX IS

The Rlo de Jam*no Kn('

GCURVELLO
MANTA LTI FLICFL AL
Under the Divection of [l 77, Catdo, M Sl Cooenlie
fons and applications b any bovr dn e day
extipling Saturdass,

)p Instifnte

Treatmont with or withont Board and Todzine an dosived,
Enquivies to bo soblressed Lo the Proproetor
Di. I°. CATAD
Modicinal Plants, Tisanes, Oils, Oinlments, «ic.,
prv-st‘ribv'vl by the Knempp Sy-tem. alwaysm stock,

JAMES MITCHELL

ELECTRICAL ENGINEER

AGENT FOR THE

GENERAL  ELECTRIC CUMPANYQ NEW  YORK

CILEVELAITD BICYCLES

JIARTIVIADNGS - IXOIDAIXS
>, 0. F3. 054,

Rua do Quvidor, 37
Haumond 1ype-Wrilers

DE JANEIRO
BRAZIV
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Rua da Alfandeza Ho. 4 }

Proisa, FHausslor o TCo.

weeom CERVEJARIA TEUTONIA

(TEUTONIA BREWERY)

DEPOSIT
Rua do Lavradlo No. 80

Mendes, E. F. C. B.

This woll-known Factsry i« itunls! at the Crost of the Coust range in an unvivalled mituation as regaris climnte uad purity of the water

utilizel for § n

o This i entlv a1 in viay resapvoirs on the property of lhe Compuny and conducted, purs

aul ¢ yuin'line, in pijes to tha

Brewery. ‘I'hs situation and condition under which this heer is brewed guarantee ils being the Lest and purest in tbe parket.

TRADE MARX

Somatose “Bayer”

A tasteless, odourless, nutricnt meat powder; it contains all the albuminoid pring sles of the me
; I 1

1 in »n oeondly seluble form,

1t has Leen extensively amployed and found to e of the greatest service in consumptior, diseases of the stomach and intestinal tract,
chlornsis and rickets. It is of great value in convalcscence from all discases.

SOMATOSE strentheis the muscles and stimulates the appetite in 2 remarkable menmer, Tt Lo Loos

most  efficient  galactogogue.

SR fourd fo act as 2z

Deose for adulls - level ter-spoonful three to four times’a day, with milk, gruel, coffce ctc.

TITON SOMA L ONIG (Ferro-Somatose) A first=class tonic, containing the albuminous substinees of the mest organically

combined  with fion,

DMILTIL SOMALODSIT (Licto-Sumtose) A strength-giving food contiining the
1 to 2 wa-spoonfuls; for adulls: 2 to 3 table~spoonfuls.

Daily doses for cildren ¢

albuminuus matter of the milk.

To Be Sotp: In all drugstores, Gasa Viuva lenry, H. Morli & Co.; J. 11 Jensen; Crashley & Co.

Sols importors: BLUM & Co. RUA 10 DE MARCO 52, RIO DE JANEIRO,

CERVEJARIA BRAHMA

({BRAHIMA DRIEWERY)

—.— e -

ti0,  Rua Digconde e Bapucaly, 142
FRANZISKANER BRAU

Bpoecinlity:
IPTILSITD

These two brands manafeelnred with picked male-
rials, ure greatly appreciaded by consumiers, and nre
sold in harrels, hotlles and en<es ol 44 whole or 72
hall=hottles,

For consumplion in the interioe, speeinl kinds
avenanalnetured rec inmeided by their particnlarly
agreable Hivour and eusy preacryvabion,

TR OBIDIAR

LIDGERWOOD MANUFACIURING Co. Ld.

Makers & imparters of all kinds of ﬁnuh!ﬁir);
Caixa do corrcio 84, — SAQ PAUVLO

Telegraphic Address ¢ Lidyerwaord"— S0 P AU O,

Gommission Flerchants & Fmporfers
Rua da Alfandzza II, 60
TRLREURAPHIC AbDRERS, ONTETO-TUI0

P. O. BOX N. 1043
Rio de June 1o :'t;'l"m‘l Nagional,

Tl Braalin Contracls Corpralin, Lo

f6de social: 8, GREAT WINCIISTIR CTRIZT, Lendres,
Agoencin no Rio de Jwneior 137 A LY 1102221010, 49,
1” andar
Enderego telegrphloo 2202000 5, il )

Exocuia contrivtos o forpses gmatorial para cetr= e ds fores, 1hrstsiments
d’agum o oncanamonton o g Sfici

voudy o importa mnchinas & out
Indnstrin; bnpnrta toda

Qo 8ot coastras na

Cxparta a duoeita

fram eliras

Taine s comnituni wij3 8 et gop oty P AT

THE BRAZILIIN LONTL G 1y O30 f410 N, Limitea,

CARLOS F. HARGREAVES Direstor-residents.
RUA DO HOSPICIO, 49, 1° andar

RIO DE JANZIRD

C. FALLETTI

32 RUA DA ALFANDEGA

3 RIN DE JANEIRD
P 0 BOUX. 52. - RID DE JANZIRQ

e D - —

Undecrlakes
Diccounts and loans on morfzagze or o ilderads, and all

the sale & purchase of Sceuritics of alliinds,

descuptions of Iuaking besir cee,

AGENCY IN S/NTS P, G, BOX M. A6

o P B A i

g T G S W

Agencl

Draws

P

The
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- The Breztiten Veoview

NOTICE TO S8UBSCRIBERS

Temporary Offices: RUA NOVA DO OUVIDOR N. 11
(2nd floor)
P. O, Box. 472. Rio — Telegraphic Address —**REVIEW »
ALL COMMUNICATIONS TO BE ADRESSED TO THE EDITOR

Mr, J. P, WILEMAN

N Rio de Janeiro, Laemmert & C. Rua do Ouvidor n. 77.
AGENTS London. Mr. John Sampson, Dashwood House. g New
for saleof the Broad St: EC.
<« Brazilian Review ** London. Messrs, Strect & Co. 30 Cornhill : E. C,
Sao Paule. C. F Hammaott & Co, Rua da Quitanda, N, 13,

do Mr. James Gray — Representative,

s Rio de Janeiro, Crashley & Co,, rua do Quvidor n. 36.

ADVERTIBEMENT TARIFF

Entire page, . . 4 times 3005000
4

‘Wide column 2 to a page. + + « . « . ” 1503000
Narrow column 3 to apage. o » » . . 4 1003000
Per centimeter across page. . . . . . 4 128000
. 5 wide column . . . .. 4 63000
" ” narcow column., , , . 4 ., 43000

Discount if taken per annum 10 %; in addition advertisers get
52 insertions instead of 48. N

Paymenta for foreign advertisernents may be made if desired at
the rate of Rs. 303000 per £st3 until further notice.

TERMS OF SUBSCRIPTION, POST FREE.
r
For Brazil 484000. Abroad £ 2 Per Annum, Paid in Advanoe

Subscribors abroad are advised to give erders for forwardiag direct te the managenment
&4 by posting through lecal agents they cannot socuce the 1aail, local delivery heing alwayn
postponsd untll its departare.

Kdvortissrs aro rospoctfully informed that all *¢permauent® or monthly adver-
tisements will be chargod for antil due notlce is glven of their withdrawal, Thix doos
not apply to propall advortisemonts Inmerted for a specified pertod. The collector ix
ROT qualified to roceive verhal lustructicas respecting the withdrawal ef permensny
adrertisemonty,

Mails safling during the noxt 4 woaks

DATE
or NAMK COMPANY DRITINATION
SAILING
FOR EUROFX
June 20| Crisea P, 5. N. Co. Liverpool

ax{ Brisit Mensageries Maritimes | Bordeaux

48| Magda'ena Royal Mail Southampton
July 4| Crellana P.'S, N. Co. Liverpool

5| La Pata MessagericsMaritimes Bordeaux

12] Nile Royal Mail Southampton

18| Oravia P. S5, N, Co Liverpool

19| Corasliére Nlcssngor.ics ]\.T:u‘ltlmcs Bordeaux

¥OR THE RXYER FLATE AND FACINIC
June  ar| Cretiana P, 5, N, Co. Montevidéo, Paclfie

28| Nils Royal Mail River Plate
July 3| Cordiiere Mcsrageries Maritimos | River Plate

4| Cropesa P, 5. N. Co. Montevidén, Pacifie
12]| Cryde Royal Mail River Plata

10| Portugal Meseagories Maritimos do

9t Liguria . 5. N. Co. Montevidio, Pacific

Oux Bankmg Suppleomont

In future this supplement will be only supplied

to subscribers who have ordered same and, free of
charge, to Banks publishing their monthly balance
sheets.

Price of subscription for supplement only, 24$000
per annum. Abroad £ 1. .

Lodgings wanted fer 1 single gentleman, without Board in
an English or  German fanily not morc than half an hour
from centre, south cnd preferred. Address ¢ — Caixa 472 do
Correio,

Wanted an office assistint acquainted with zccountnt’s work,
‘write to Caixa do Corrcio 452

{

- DEATH

On the 17th, inst. at Rio de Janciro, Annie Maria, beloved
wife of Richard Smith Quayle — aged 53.

Flotes

Burning paper money.  On Saturday, 17th, 2.000:c00$
more were destroyed, raising the total to 26.cco:000$, In regard
to this subject that has excited so much interest and discussion
we recommend the perusal of an article published in the 7r#wna
of 17th, that puts the whole matter in a nutshell. Whether
the reduction of the currency be theoretically advantageous or no
may be a matter for discussion, but as the Zyihwna points out
Government has in reality no choice in the matter sceing that
during the present fiscal ycar, at least, Congress established in
art, 7 of the Budget law, given on page zo of vol. II of this
Review, that “ the paper money withdrawn from circulation in vir-
tue of the funding arrangement of 15th June 1898 shall be deposited
in the Banks and_burned. ”

There is no getting out of that dilemma, whatever opinion
may be,

We cannot, however, think that a hard and fast rule of the
kind can be advantageous. Circumstances may alter and make it
more convenient to remit than to burn the paper money, an alter-
native which should, we think, be left to the option of the Exe-
cutive.

Treasury payments. Instructions have been cabled to the
Treasury agency in London to pay £ 50,560 13s. 7d., which cor-
responds to the Toth instalment of the amount due for ironclads
in construction,

The Sdo Paulo Railway. As some one has put himself to
the trouble of publishing at his own expense in the Correio Pan-
Zistano a statement that reflects upon the reliability of our infor-
mation we feel obliged to give chapter and verse for our playful
allusion to Mr. Smith’s pessimistic anticipations of the possibility
of exchange at 2 1/2d. Whether placed upon the record in the
minutes of the Company or no, this is what Mr, Martin  Smith
really said at the 77th meeting of the Company held at the Cannon
Street Hotel E, C.oon the 22nd April of 1898,

¢ There had been suggestions from lime to time that they shoull
sell the Consols but the Directors had never agread t» it. and th-y
would keep the amount as it was, Somo day it might be wantel, who
could toll what might be the future of Brazilian exchang>? It might
Lo as low as 21/21 for all they knew and. therefore, the directory
thought it wise to make provision in time of prosperity etc. atc."

The cdd 1/2d struck us at the time, nos infrigon, as we say
here, and up to te-day we are unable to explain how  Mr., Smith
arrived at precisely 2 1/2d instead of some comfortable round num-
ber, say 1d or 2d. Anyhow we have fully justificd our asscrtion
and leave the Pawn/istas to fight it out for themselves.

The failure of Messrs. Guimariss, Honnold & Co.
of this city, contractors for the supply of fresh meat to the Muni-
cipality, was officially declared on  1sth inst. ; Messrs, Karl
Valais and the Banco Nacional sbeing named official liquidators
(syndicos). It is stated that the bankrupt firm will mike arrange-
ments with its creditors to carry on the busincss, arrangements
having already been initiated with the Municipality in  this
sense.

West Dautschland ! Why ? Nova Italix would Le comprehen.
sible but why S, Paulo, where about only a forticth part of the
population is German, should be dubbed “ Peutschlind 7, only the
perspicacily of a syndicate-letter-writer could explin,  Perhaps
it is his prophetic soul that foresces the ineorporaticn of this,
the fairest of DBrazilian provinces, to the “ Fatherlind 7, and in
imagination listens to the ¢ Wacht am Rhein ™ entoned by  the
almost cqually mythical troops of gentlemen of color who made
him fecl so at home in the streets of Santos and Sad Paulo,

Were we not acquainted with Mr. Carpenter, the author of this
picce of misdescription, we should be led to imagine that, hailing as
he  docs from ¢ Ole Virginy ", this hubit o f cecing blicks every-
where and anywhere was the result of invincible atwism.  As
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it is, howéver, we can stand sponsors for the fact that not a trace
of thz tar brush is to be found in his composition, and in fact
that, like the Santos merchants he so cruelly maligned, he, too, is
« yellow and nervous looking”, only more so,

If there is one town in this part of Brazil, where the negro
is in a decided minority, it is S. Paulo; and as for Santos, all
the real work is done, not by the casual nigger, but by the thrifty
toiling sons of Luzitania.

Accuracy, of course, could scarcely be expected of a syndicate-
letter-writer. His main object must be always to produce the
greatest possible quantity of copy with the smallest expenditure
of brains and labour, It is easy enough when you have a little
practice. A little word painting, in which drooping palms and
dark backgrounds of forbidding clouds are the common stock in
trade, and there you are! To add additional interest a touch of
horror, and the $zo is fairly earned. What however is fun to
Mr. Carpenter and his readers is not half as much appreciated
by the Santistas themselves ; and, should he put in a second
appearance, we ¢an promise him a lively reception by the * sallow
faced nervous looking men ” he observed “ hurrying up and down ”,

If Mr. Carpenter’s accuracy is to be gauged by his description
of Santos, where not a single case of yellow Jack occurred last
scason and only a few sporadic cases during the previous two
years, we fear it cannot be of a high order; but, as we said before
it is a quality not, under the circumstances, to be expected. To
describe  Santos as the ¢ harbour of death ” when people arc
preciscly complaining that it is getting quite too ¢ beastly healthy ”,
is but to add insult to injury !

It passes comprehension to imagine what kind of a vessel it
could have been that “ rose and fell slowly with the waves " of

Santos harbour, which in the very next line are described as
« being like glass, a steel blue and from which came a smell
like that from a barrel of water grown sour ”. A boatman put
his finger-to his nose and remarked ¢ yellow fever ”, upon which
Mr, C. showed some silver and urged him to hurry. Clever
Boatman | silly Mr. Carpenter ! Clearly a case of a fool and his
money and hoatmens’ perspicacity .

The harbour of Santos has no waves, It is an cstuary and
naturally of a glassy appearance on a warm summer day,  The
coffec is mostly carried from the quay up planks to be tipped
into the hold by Portuguese and not niggers; and the water
only smells when syndicate-letter-writers are in the neighbourhood,
Why it should be so we cannot say, but so it is.

That the S. Paulo railway sometimes pays dividends of go
per cent is indeed news to its sharcholders, but must be
regarded as  Dbitter irony just at present when they have had to
submit to a reduction to a miserable 9 % .

¢ Liquid d.unnation ” is a good, if profane, description of

Santos coffee, but not half as hot as the solid variety that this
mendacious correspondent is likely to experience some day if he
dont mend his ways and stick to the truth.

Brazilian Finances, Under this title, Mr, Joaquim Franco
Lacerda, a well known  writer on cconomical subjects, with a
thorough and practical knowledge of the coffee market and industry,
has contributed an intéresting article o the Fornal do Commercio
which merits the serious attention of the authorities and all inter-
ested in Brazilian finance,

In the muin Mr, Lacerda adopts our own ideas as to the
causcs of the desvalorisation of paper moncy, which he attributes

to-the—action—oftwo-factors,—excessive-supply—and - disequilibrium
of foreign payments.

Mr. Laccrda points out as the causes doubly responsible for
the present situation

«) The disorganisation of labour between 1888 and 1893,
caused by the libertion of the slaves, in consequence of which the
cultivation of cercils was alimost entirely abandoned and had to
he substituted by imports, thns  upsctiing  the balance of our
forcign exclinges,

#) Txcessive cemissions of paper money and their - action on
local prices. )

¢) The recklesy importation that naturally accompanied the
boom thus provoked.

d) The heavy  cxpenditure on account of the revolution of
1893 and 18y4.

¢) The heavy fall of eoffec which commenced in 1896.1897
and has not yet stopped.

In consequence of all these perturbing causes exchange fell
sitnce 1888 from 27 9/16 to 5 5/8d. )

The fall of coffee, however, definitely disturbed the equilibrium
of foreign payments and it was only by means of the suspension
of specie payments by Government that it has been regained.

There are but two courses to be followed, says Mr, Lacerda,
in order to secure this equilibrium in the future—to reduce imports
and payments abroad to the present level of exports, or to raise the
value of coffee. There is no other alternative. In that we agree
with Mr. Lacerda, though-in rejecting the first course for fiscal
reasons and preferring the latter, we cease to be able to follow him.

Were it practical for government to raise the price of coffee
without sacrificing capital or speculating on its own account, there
can be no doubt whatever as regards the preferential course, But
we believe that it is not possible ; that Government cannot interfere
in such a matter without injustice to some and undue preference

" to others ; and moreover, that if it does attempt anything of the

kind that it is bound to lose. The supply of coffec is so enormous
that the destruction of half the crop for two or three years would
probably be required in order to raise prices very much, and the
cost must be enormous. Certainly infinitely greater than our
Government is likely to be able to afford.

We don't know what the mechanism is that Mr. Lacerda
proposes, but if it be based on G.vernment action or monopoly

ofany kind we have no hesitation in saying that it cannot be a

good omne.

Any policy deliberately based upon the destruction of wealth,
that is of the product of capital and labour, cannot be wholesome.
Lven if successful for a time, it would be impossible to limit the
certain expansion of production that must follow high prices, and,
in a few years at latest, the Country would have to face the problem
of over-production again as it has to day.

No! The true course — the only course worthy of the eco-
nomist, is to let things take their own course and see that no
unnccessary obstacle is thrown in the way of preduction, Un-
shackled and self-dupendent the industry must find its own bottom,
and sooner orlater yield a fair profit even if it never return to the
booming prices of a few years ago. Left to itself, production must
ultimately adjust. itself to consumption. Interferencz can, at best,
only bolster it up for a few years, but unless the conditions of
supply and demand arc materially, not artificially, adjusted the
crash must come ultimately and be all the more painful for
being delayed.

Currency Reform in Ecuador. — In his report upon the
trade of Ecuador in 1898, Mr Consul G. Chambers refers to the
measures that are being taken to establish a gold standard, He
writes: — “The agrecment between the merchants and the banks to
sustaln a uniform rate of exchange, viz., 100 per cent. go days’
sight bills on London, or say 24d per sucre, has been consci-
entiously carried out by all concerned throughout the year. On
July 14 it was decided by a meecting that the agrecement should
remain in force until the Congress of 1898 came to a decision
respecting the projected new currency law cstablishing a gold
basis for the Republic, and further that if such new currency law
were adopted the agreement would remain binding without further
ratification until the law camé into force. It is with great satis.
faction that I am able to report that this law actually passed, and
the preparations to ecstablish a gold standard are already well
advanced. The Bank of Ecuador has already accumulated about
£ 45,000 in gold and the Banco Comercial y Agricola £ 110,000 and
the Government has agreed to sign contracts for the conversion
of more than 2,000,000 sucres (silver) into Ecuadorian gold condors,
the nation paying the loss in the silver ta be exported between its
actual value and the nominal value of the sucre of 24d, and all
cxpenses of freight and coinage, &c. The law is to come in force
in 1901, One of its principal fcatures is that the British £ 1 ster-
ling is declared legal tender in the Republic for the same value as
the Ecuadorian condor, and the latter is to be coined of exactly
the intrinsic valuc of the € 1 sterling.” Economist, May 20th.

A Boom In glod Dredging. For everyone who has good
gold dredging properlies to dispose of this is the opportunity.
“A mania”, says the Bullionist, *“has scized on the whole mining
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)
’ . commercial relations in such 2 way as will cnable it to take in
‘. CERVEJA exchange much larger quantities of goods it is unable to pro-
; . duce !
} r 1 . Of all countries with which the United States trades, Brazilian
’ imports occupy the fourth place on the lists, with $ 53,374,643 in
JL ) 1898 as against $ 55,714,480 for France, 77,674,016 for Germany
v and § 111,361,617 for the United Kingdom,
3 T " Asa consumer of American goods it does not figure so well,
4 I I tE _A_ coming only 11th in the list directly after British South Africa.
; As far as S. America is concerned, however, it is far and away
: . ahead of any other ; the wheat trade import and export amounts
( SyStema’ Gulness ) to § 66,819,963 out of 118,117,823 or more than 53¢;.
! : Imports from Brazil which rose to their maximum in 1894,
! B an =, — P ¥ n when they were valued at $ 80,432,097 in consequence of the fall
1‘ xr < llse of coffee prices, are now reduced to only $ 53,374,643 in 1898,
! DEFPOSITO ) Exports, on the other hand, have increased from $ 10,848,271 in
i 1889 to $§ 15,004,975 in 1891, and fallen again, as those from
: almost all other countries, in consequence of similar reasons, to
52 RUA DA QUITANDA 52 $ 13,210,959. How much more important Brazilian trade is than
any other in S. America can be appreciated by the following
FELIX FRICKINGER table: —
IMPORTS EXPORTS
; community of Yictoria (Aust.ra'lia) and involved in difﬁculties. 'not 1589 I 1298 1889 l 1898
[ only the authories of the Mining Department, but also municipal
: and kindred bodies whese respective areas of administration are Iz £ 1000 In § 1000
contiguous to the alluvial deposits from which the precious metal
is being taken by dredges. The furore is spreading in N, S. Argentina. . . . . . . - 5,749 5,570l 11,230 5,240
‘Wales and Tasmania, but has reached flood-tide in Victoria. Bolivia . » . . . . .. o. - s Z . g’f’-
“The Campells Creek dredging Co., in Victoria, is vigorously Ié;alﬂl Crt e Cg’gzé 5%’%; 12‘527 I;";g
carrying on work and has_ ({p.e:I}ed out‘ an industrial field in that Colun;bi'a: ‘ 3:819 4:811 2:729 3:189'
: colony of enormous possibilities. This Company cleared up 230 Ecuador. . + « o o « . . 546 1,005 751 819
‘| ozs of gold in its first partial clear up, and on the full washing, | Brit. Guiana, . . ... 3,561 4,406 2,073 2,190
: 300 ozs more fromabout an acre. An equal amount has been ?“;:L‘h nooe e 563 1,,2; :I";; ‘?g‘t
ll,“ obtained, month by month, since the beginning of the year at a P;m ’ Lo 332 1,121 1107 617
; cost of about € 500. Insome cases the cost of treatment is reduced Uruguay. « o« - + o o+ . 2,737 1,488 3,567 1,070
. to 3d per ton. A dredge costs £ 6,700 and can treat 2,500 Venezuela. o . . . . .. 12,470 6,610 4,102 4,681
i tons per 24 hours. "
| 8 3,078 3971 34,322
“There is a general rush for dredging leases in Victorin and the 93,31 83,078 40,397 4

' lease lines alrcady granted stretch over hundreds of miles. A com-

pany has been formed for working the river Goulburn and many Of all countries, the United Kingdom imported most, in 1898
c “ more may be looked for”. ) from the United States, $ 538,661,787, out of a total by all coun-
- o Surely somcthing of the kind could be tried here on the deep trics of § 981,134,110, equivalent to nearly 55°%.
v rivers of Matto Grosso, Parand and Minas, known to be rich in The fact that the United States takes some j0% of Brazilian
P gold | coffec has been advanced on several occasions as a claim for pre-
i ferential treatment by Brazil of products from the United States
v There is nothing like a gold rush for rapidly booming and | 4 claim for which we can see no justification whatever, unless the
! enriching a country. Witness the wonderful results to Australia, | United States were ready to treat other Countries in a similar
; California, and South Africa, not t speak of the latest to Klondike spirit, in which case there can be no question whatever that (reat
4 and Dritish Guiana. Once it is known with reasonable certainty Britain should receive better treatment at her hand than any other
F that there are golc.l and diamonds to pc had by adventurous mincrs, customer, the attitude of Great Britain being, with regard to the
U the rush will set in spontancously, without cost to the country, and United States, identical to that of the United States towards
i bring in enormous lencfits. The gold secker cares nothing for Brazil.
* distance, climate, nor governments, and in his train there {follow .
pe hordes of energetic men of every class and profession, many of The Foreign Trade of Uruguay. A table rccently published
¥ whom will seltle in the country and give it a new lifc. Now the by the Dircctor General of Customs shows a growth of imports
L& wonlth of Brazil in hoth gold and ddamonds is traditional, and it | of $ 5,272,147 compared with 1897. For the last three yoars im-
iv'k-‘ is still amost uncxploited. If the Government would at once put | ports were as follows:— ,
!’f their mining laws in order, and commission a few experts to .
survey and report upon the gold and diamond ficlds, it would not ) e AL
take long to get up a boom; but they should do this in a straight-" . 1898 1897 1838 T
forward and systematic manner. Let them follow the example of - 1898
the clever and cnterprising Sir Wilfrid Laurier, the Prime Minister . i —
ifg of Canada, who,by advertising to the world the weakh of Klondyke, %,:ﬁ:;bmmm e Z’fég’%i ,"2}3;?3{ :Z:;;:; 3«7)2
Bl led to the starting of the rush to that inhospitable place, where Bradle s o0t Troa0627 A [
i . . . h A . Spain, « s 046 . . %,959,374 1,68y,333 I,977 .49 749
P hardships, [ar morc severe than any likely to be met with in Drazil, Tealy, .. ... u.aB? 357 LO90.S0L |2 a5 v
i have to e endured. Verbum sap. . 80,;‘:,:;" D A A SIS R 0
! _ Belgiume ., o L, . x,711,026 T4123,630 1.374,' 2% L33
E’E ] - Arpentlna, o LoL ., \39593,764 2,050,687 3,298,714 132
g, Review of tho Wnrld's Commerce for 1898, During the | Other Countrics . . 470,075 294549 | wders | 1
g year 1897, agricultural exports of the United Stales amounted to Total, o o s o o] 35,530,185 19,582,316 24,7745 3 | 100
$ 730,000,000 and in 1898 to $ 852,000,000, while thai of manu-
factured goods reached § 280,000,c00 in 1897 and $ 308,000,000 or As regards imports Great Dritin is first with 7.7, more
more than 36% in 18¢98. than double that from any other country, as against 24.8 . in 1847,
Imports on the other hand have fallen off, which is belicved in 28.5% in 1896, 31% in 1895 and 33.7:.in 180, AU cugl Dritsh
the United States to indicate that the Country is rapidly becoming imports continue  very large, they are, nevertleliss, deddadly
industrially independent of the rest of the world, and developing its osing ground. Imports from Drazil come cightl in the list, but
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show 2 1-cgular increase since 1896, when they fell to $ 1,444,900

from $§ 2,218,487 in 1893, the highest on record.
Exports from Uruguay were as follows:—
PERCENTAGE
1896 1897 1898 OF TOTAL
1898
LERE 7.243,034 5,939,256 5,855,368 19.3
PPN 5,040,443 4,970,588 5,516,888 8.2
cee 5,377,848 4,982,136 5,399,281 x7.8
e 4,895,172 4,015,771 5,318,270 7.5
. e 2,479,913 3,084,853 2,810,333 9.2
LT 1,713,603 2,886,792 984,039 3.2
PR 1,973,204 1,754,995 2,884,328 9.5
Other Couniries o . x,630,805 1,705,182 x,508, 421 5.0
39,403,082 29,319,573 30,376,926

As is scen Drazil heads the list with 19, 3% of the total exports
from Uruguay, the aggregate value being about the same as in 1897
but § 1,387,666 under that of 1896 and $ 2.180.756 lcss than in
1894 when it attained its maximum.

Imports from Drazil represent only 31.97% of exports to that
country whilst those from France represent 49.8'; of exports and
from Great Dritain 234.4,!

A little more reciprocity in the commercial relations of Ura-
guay with Brazil could scarcely be hurtful and might De easily
secured by some concessions as regards sugar, tobacco and yerba,
Anyhow Brazil has a trump card in Xargue (dried meat) for which
it is practically the only market, and as the supply alrcady exceeds
the demand it is perhaps the only article on which duties can
Le raised without injury to the consumer. A pelicy favouring
the importation of Xurgue from Countrics which admitted equi-
valent favors to Drazilian produce, say sugar or tobacco, would
be certain to succeed with one of the two competitors, Uruguay or
Argentina, and perhaps with both, It is a point that might perhaps
be advantageously discussed with General Roca.,

A correction. Cowparative cxforts fo Brazil. The follow-
ing typographic errors referring (o the article on this subject in
our last number (page 378) require correction. Fstimated  exports
o whole of Brazil for Great Dritain, France, Argentina and United
States should be € 1,481,312 per month, und £ 4,443,037 for the
firsl quarter and £ 17,775,748 for the whole year.

Those to Rio and Santos alone (57 % of whole) should be
$ 844,348 per month, © 2,533,044 for the first quarter of 1899,
and ¥ 10,132,176 for the whole year.

The Sansan do Luavand Pottory of Sio Paulo has been
established with  the object of manufacturing the paving blocks,
drainage pipes and material so favourably lmown under this name
in France.

The article is termed artificial granite and is in fact practically
indestructible. The Paving blocks are the size of a common brick
and are being Largely usad in S, Paulo with excellent results for
sidewalks, having  the great advantage of never getling slippery
when worn. The cost enmes out about 7$o00 per sq. metre laid
down,

Besides these blocks the Company makes drainage pipes which
have been submitted to severe tests, resisting casily 6o lbs pres.
sure, cquivalent w 4 atmospheres against 2 1/2 for the imported
article,

“Lhefirebricks-twned-out-hy—this-Company-have- Leen tested
by some of the railway Companics and prove to resist a tempera-
ture of 2000" Reaumur. The sole agents at Sdo Paulo are Messrs
Joseph Levy Fréres, 55 Rua Sio Bento.

The Dougles & Aeme Tustantaucous Water Heaters

Hot waler at any minute of the day or night is one of the
many advantages of these machines, which arc extensively used all
over South America; there heing some 500 in use in Rio de Janciro
alone. A Lath may De furnished with hot water instantancously at
any hour of the day or night at a trifling expense. The Instan-
twcous Water Hewting Co. 48 ClIl St. New York,

AMERICAN TRADE WITH BRAZIL
FOR THE MONTINS OF MARCH 1898 Axp 1899

Speclﬁed esports to Brazil as per the monthly summary of the
Bureau of Statistics

MARCH
INC. OR DEC.
Quantities VALUES in Value for
; the month
139+ 1849
1398 1899 Dollars | Dollars
Provisions:
Canned-ineats . lbs, 59.119] 5.5%4 377
Salted meats. . ,, 1,000 59 G4
Tallow « v v oo Vo] v s o0t “a s 1.060
Baucon. . « 4 . ., .| 238.653 19.327 18.373
Hams. . . . 1.807 224 327
Pork fresh & plclxled 1.060] 48 —
Lard . o 0w a, f TRLG4L 53.677 £0.429
Butter v » . . . ., 73.204 9.454 21.893
Cheese v o v v o 0 uf o v o o w BRI 33
Total Provisions .| 1.176.443 88.373|  122.388) 4 33.6 %
Agricultural Im p le-
ments, . . . L IR 5.125 6,407
Books, Maps & Prm-
ted matter « + . N I 6.533 5.414
‘Wheat Flour (barrel@) 52.792 47.3300  233.065) 195.203 — 25.4 9%
Carriages, cars& other
vehicles & p'u'ts [ 37.4€0
Ccles... s e e s 2,193
locks & \vatches. I IR
(;m[&Coke......‘...
Cotton Cloth . . yds.| 743.131 — 1606 %
Other coltoa manutac-
tures .. . 0 s 00 o e 0.,
Fruits &nputs, . . . .0 ..o
Scientific Apparatus &
Instruwents. . . “ e e
Manuf. ofIron&Sleel P + 83.4 %,
Sewing machines . + [+ . . . .
Type-writing machines| . . . . .
Leather & its produetsf . . . . .
Resin, tar & pitch
(barrels) . . ., .. 7.464 13.987 14.813 4 04,6 ¢,
Turpentine, spirils of
(gallons). . . . 27,6038 19,811 11.437 8.025) — 21,8 ¢,
Mineral Oilg (5nllcm) 1.512.330( 2.031.523 445.721| 182,499| 4 57.7 %
Cotton sced oil (gal-
lonsg) . . . 86,171 97.201 24,632 27.33 4+ 11, %
Parailin & Waxlbs., . 14.900 16.231 630 a8
Seodse o v L v e w0 o]0 .., 200 0 . 0. &u
Tobacco . v v v . v — — — -
Timber . % « o s o .. - - — —
Lumber. « « o o o fL 4.529, 4.122 £0.333 43,857 — 213 %
Turnfbure, o v v o o of oo v v oot 2.3-2 3,157
Tobals- o o o0 v o] o w oo uf .0 oL 860,092 57.652 — .8 %
SPECIFIED IMPORTY FROM BRAZIL
Cocon . . s .. . lby. 112.717 G105 15,545 86,8571 -
Collon . .+ . . . ,, [31.895.305/59.300,032] 3.039.632 .
IRubbor. o . o w0 5, | 2,338,201 7.270.0 1] 14565500 .
Sugar o« v .. o0 s o o16.550.008]12,209.331]  2-8,30 tJl \nz —
Tobaldy o oo st v v o o vl oo o 40901705 8,251.%32) 72,5 9

Lxports to Brazil from the United States for the month of March
again show a’ falling off in value compared with the same month
last year of 9.8%, but in a descending scale, the shrinkage having
been 21.1% for February and 23.49 in January,

The most important alterations were a decrease of value of
wheat flour, 25.4% ; Turpentine 29.8¢% and Lumber 27.3%;
whilst Provisions increased 38.6%, Manufactures of iron and steel
63.4%; Resin, tar and pitch 94.6%..

For the first quarter January/March the values of cxports to
Brazil compare as follows with last year:

1898 1899 DEC.

$ 1,005,128 769,723 — 23.4 %
674,041 531,735 -—21.1 %
840,092 757.652 — 9.8 %

January , . . . ..
February . .« » . $
March. , o .. . o &

¥ 2,519,261

Compared with other Countries American export trade to

Brazil Tas fallen off 18,2% as against a shrinkage of 11.77 in

Great Britain, an increase of 11,57, in that of I'rance and  of 17.7%
in that of Argentina.

2,059,110 — 18.2 %

BRAZILIAN RAILWAYS
(Lrom the Raitway Tpes, May 6, 1899)

When  the Bravilian Government funding  scheme was pro-
mulgated in June Tast we drew altention t  its probable inju-
rious cffcets in rclation to the guarantecd railways, The latter
are dependent solely upon their contract with the Government for
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thc payment not only of their dividends on share capital, but also
of their fixed charges, for as far as actual working is concerned the
majority show a loss. The three years' funding scheme, it will be
remembered, dealt with the railway guarantees in the same manner
as the national obligations ~— that is to say, for three years inter~

est was to be paid in scrip of a new § per cent. loan. Under

such a plan, however, it is obvious that the railway shareholders
suffer really more than the bondholders from the payment of the
Government obligations in depreciated paper. The whole of the
guarantee being payable in bonds which always stand at a con-
siderable discount, it follows that after payment of debenture in-
terest in full, the sharcholders suffer relatively much more than the
Government bondholders do, the whole of the loss being thrown
in the case of the shareholders upon a more limited capital. There
is no recason why the debenture-holders should suffer a reduction
in their interest, for it would not improve the situation il the
railway companies were to follow in the fooststeps of the Govern-
ment and endcavour to evade a portion of their responsibilities to
their creditors, Under the circumstances, a very liberal offer was
made by the railways to the Brazilian Government — namely, that
after realising the scrip received in satisfaction of their guarantees,
and paying their fixed charges, the Government should further
provide that the loss to the shareholders should not be greater than
that to their own’ bondholders. This proposal, liberal though it
was, did not meet with the approval of the Government of the
Republic. Thus the shareholders who have subscribed their
money on the faith of a direct contract with the Brazilian Govern-
ment, and are thus in a pesition deserving more consideration than
is duc to the bondholders, have reccived much less favourable
treatment. This may bLe due to the influence of the issuing housc,
the Rothschilds — who in their arrangements with the Govern-
ment have been able to cnforce more liberal terms than the railway
companies cven by combincd action have been able to obtain.
In the case of the Alagoas Railway the account with the Govern—

ment stooed as follows ; ~

Amount dus in rospoct  Amount realised by ule

of gnarantes, of funding bunds.
435,854 429,482

In addition to this loss of 6,37317. on the sale of funding
bonds this company also had a loss of 6,469/ on branch capital
through the conversion of the bonds inlo cash. In consequence
of this the Alagoas Company was unable to pay any interim divi-
dend, and its distribution for 1898 was only 3 per cent,, against
4 fer 1867. The Great Western of Brazil is another guaranteed
railway, and here the dividend hus suffered still more, for where
as in 1897 a dividend of 3 1/2 per cent. was paid, nothing at
all is being distributed for 1868, A balance of 6,988/, is being
carricd forward, it is true, but this is only a necessary provision in
the circumstances.  This company only realised 80.31 per cent.
for its funding bonds reccived in payment of guarantee, involving
aJoss of 1.752/. A nominal concession has been sccured in this
instance providing that any profit realised by the company on
working may be retained and the amount of funding bonds re-
duced thereby, What this wmounts to may be realised by the fact
that the profit on working lust year was 9597, and the company
saves 20 per cent, on that — namely, about 190/, Under the condi-
tions referred to it is satisfictory to learn that the relutions of the
company with the State und Federal Governments are friendly,
and that the chairman, Mr, I'rank Parish, considers there are
brighter prospects for the company. The companies independent

Main line. . , ., . .

| of the Government guarantec arc-in-a-rather-better-position than the

guarantecd lines. The reports of the two leading lines in the
former category arc before us.  That of the Rio Claro $, Paulo
shows that the company has paid its usual dividend of 14 per cent,
on its ordinary shares. This company is in a curious position,
its line having Dbeen sold to a Brazilian company — the Paulista —
in 1892 for 2,750,000/., in 5 per cent bonds,  ‘IMhese bonds are
being repaid over.a number of years, and all the Rio Claro Com-
pany doces is to colleet the interest and proceeds of redeemed bonds
on onc haud, and pay the interest on its debenture and share
capital, and invest the proceeds of redeemed bonds on the other,
To do this cosls 2,560/, or so per annum, and obviously it would
be desirable to save this cutlay if possible,  But the Rio Claro
has in existence Geo,ucol. of 5 per cent, debenture  stock, and to
wind up the company would mean that this stock we uld have to be
puid off, In the absence of any provision for repayment negotine

{

tions took place with the view of fixing a price for redemption of
this stock, but without success. So the company continues merely
to perform its mechanical duties, its sole source of income being
the Paulista bonds held and interest on other funds in hand.
We note that the directors have excrciscd considerable freedom in
investing the proceeds of Paulista bonds redeemed. A list of invest-
ments includes such securities as Manitoba 5 per cént. bonds, San
Paulo Railway preference shares, and four brewery issues, These
are anything but gilt-edged sccurities, and whether the debenture—
holders will care for this class of investments is doubtful. But from
the shareholders” point of view, the larger the yield on the invest-
ments the longer the prospect of a maintenance of the current
dividend, for § per cent. is being paid on the Paulista bonds, and
though it is impossible to reinvest the procecds of drawn bonds in
acceptable stocks so as to yield so high a rate, it is desirable from
their point of view to get somcthing better than 2 1/2 per cent.
At present, and until the major part of the Paulista bonds are
redeemed, the fortunes of the Rio Claro Cempany depend mainly
on the operations of the Drazilian Company. From this point of
view it is interesting to note that in 1867 the net profit was
390,625/, compared with 306,250/ in 1898. A large proportion
of this decline, however, was directly attributable to the fall in
exchange. The San Paulo has also suffered a reverse, and has had
to reduce its interim dividend from 1o to ¢ per cent, There was
a decrease in gross receipts of 1,431,393 milreis.  On the cther
hand, cxpenses rose to 49.40 per cent. of the gross receipts, against
42 per cent., and the net revenue in sterling fell off by 23,coo/. This
loss was sustained in spite of an improvement in exchange in the
halfyear, The coffee traffic fell off by 40,000 tons, and other traffic
was scriously reduced, Jtis satisfactory to learn that the new line
is rapidly approaching completion, and, in response to the ques—
tion of a sharcholder at the recent meeting, the chairman stated
that he regarded the linc as capable of payving Io per cent. on its
whole capital, including that raised for the purpose of duplicativn
— unless, indeed, exchange fell to a preposterously low level. The
company has the right to raise its tariff when the dividend falls
below 7 per cent, on the whole capital. This 7 per cent. s
cqual to 9 per cent. on the ordinary capital, including the new
issuc. The proposed extension of the Mogyana Company to Santes
was, of course, condemned by the chairman, as it would Le almest
entirely within the privileged zone of the San Paulo Company. The
chairman was further able to add that the company had  taken the
opinion of the ablest Jurists in Brazil, and that they. with one
exception, had given an opinion to the effect that the extensien
would be in direct vielation of the San Paulo Company’s rights,
and could be successfully opposed. ‘This company’s Lmmediate
results depend so largely on the exchange, that it is encouraging
to know that it has improved to about 7 1/z d. for the milreis
agiinst 6 3/2d. only afew weeks since,

THE GRUMBLING OF THE GUARANTEED

As onc after another the different guranteed Lrazilian railway
companies hold their mectings, discuss their affuirs and declare «or
do not declare dividends, as the case muy be, each and overy one,
some in anger but most in sorrow, Gike up the burden of Tanent
for guarantees, ‘erst faithfully discharged, now puid in bonds.
None, however, as far as we have heard, have ventured o satisfy
their sharcholders for diminished dividends with the cold conse lation
that things might have been much worse and that, had not the
sacrifice cntailed by the funding lean bien acceptad, thore might,
nay certainly would, be no dividends at all} ==

When exchange fell to 5 1/2d and threatcned to ieep on falling
until cither bankruptey or the day of judgment arrived. it was
clear that the end of guarantees and dividends was fast approaching
and, to tell the truth, dircetors had the sense to comprehbend the
inevitable, and the courage not to oppose the only mesure that
could possibly save the country from much worsz than suspension
-~ smish |

Nothing but absolute relief {rom  the necessity of romitting
could lave stopped exchange frem dropping or give it a chance of
improvement.  Iow happy then should be the sharcholders (Uas
is what Directors should insict on) wirn they look ca this pitture
and on that, and think what the stite of thase Compor-ics mighy
have been o day withoat the saving funding loan 1o Felp the Time
dog over the stile,
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If men are proverbially ungrateful, what can be expected of
companics without souls to be saved or sit-upons to he kicked {
That they should spurn the ladder by which they have climbed,
if nct to sccurity, at least to case and comfort compared 'with what
might have been their lot, was, perhaps, to be expected.

In sorrow rather than anger they file their energetic protests
and wait for better times and better treatment.

Well 1 though we dont sympathise with them too much, believing
that, had most of them displayed a little more energy in the
development of their prosperities, things might have been different
to day, still their lot is not a happy one. After years of § or 6 %
it is rough to come down to 3 or 4, but not halt so bad as to have to
try to make a mil reis worth 6d go as far as onc of 27d, as many
have had to do here a long time since,

The companies, however, have some reason, for complaint,
though it is difficult to see how government can make any exception
in their favour. If the claim for payment of differences between the
nominal and market value of “fundings” were admitted in their
cuse, there is no reason why it should not be also in case of the
bondholders. The claim that theirs is a preferentinl debt because
the money was used to develope the country is insufficient, because
so were the loans to a great extent, the “Central”, for example,
having been built mostly with borrowed money. Moreover, guar-
anteed railways, if anything, are much better secured against
default than Dondholders, holding at least security for their capital
in the railway iteelf, whilst if the Country were to hecome bankrupt
bondholders would lose all, interest and capital too

Again the argument that guaranteed railway shareholders are
worsc-off than bondholders, because they have horrowed money
cheaply, but not cheap enough, on the strength of the guarantee,
wont work either, because so must many hondholders have done
likewise, and from bankers far more likely to prove inexorable
than debenture holders, who would scarcely know what to do with
their railway even supposing they could execute, which is doubtful,
A Dbond holder who has borrowed money on the security of Bra-
zilian Bonds is in preciscly the same position as the railways which
borrow on debentures 3 and must have the same treatment, neither
better nor worse. A Banker who has advanced on Brazilian bonds
will have his pound of flesh whatever Brazilian Government may
do and, if he have lent more than the market value of the hond, is
Jikely to sell up the unhappy bond helder before he can cven file
a prolest with the Brawsilian Government. Which is in the
better situation? In cevery sense certainly the guaranteed railway
sharcholder, The  debenture-holder,  however savagely inclined,
would find it a very hard job indeed to cxecute Lis debtor
and would probably be inclined to put up with some considerable
reduction of interest rather than risk it So far as we can judge it
really seems that of the two it is the confiding hondholder who
merits preferential treatment if anyonc.

The Brazilian people and government, though driven to a
measure by circumstances they were no longer able to control, how-
ever responsible they may have been for their creation, are not
unreasonable nor do they desire to take unfair advantage of their
creditors, ) any means of satisfying reasonable and just demands
could be found that would not be too burdensome to our already
overladen Treasury, we feed assured that it would not be refused
consideration, the difficulty lying in the mechanism of any such
arrangement,

Considering the security given for the scrvice of the funding
Toan, which secures it preferential treatment over all existing and

%E\Mﬁmm,j_snmnsfpmhume_thut,mcnnus,m(Lﬁmmccs, have

been brought into order again, the first possible opportunity will be
Laken 1o pay off a loan that must stand in the way of any further
use of forcign credit; At what figure it might be called-in, it is
difficult to say, but, unless the claims, not only railway puarantees
but those of all creditors who receive their interest in funding
bonds, as well as for damages caused by postponement of sinking
funds, were admitted, which is impesiihle, the only practical means
of reconciling cquity witl the smperious clims of necessity would,
ag far s we can sce, he for Government to undertake to refund 1o
ity ereditors the difference between the nominal value of Dbonds
received in payment and the price at which they are bought in by
the State for amortisation.

In truth, it is a0 case of sacrifice on hoth sides.  If sacrifices
arc imposed on holders of honds and guarantees on onc side, they
are as nothing compared Lo those which are suffered on the other

without complaint, with the object of satisfying foreign creditors and
mecting engagements honourably.

To be asked to pay twice over when the consciousness of the
cffort is so acute is hard to listen to with equanimity, To pay
differences now and afterwards have to redeem the bonds at some-
thing like par is a hard prospect to look forward to and one that,
whatever future Governments may be inclined to do when time and
fortune heal the wounds from which the Country is now bleeding,
the present Government cahnot and ocught not to take into consi-
deration.

To know it is our own fault is no consolation, nor does it lessen
the bitterness of the effort that everyone is called upon to take a
share in for the material advantage principally of foreign creditors
if also, merally, for our own. But there is a limit to which self-
sacrifice for even so praisworthy an object can be pushed. That
limit is already rcached: here, and European creditors in their own
interests would do well not to urge Government to overstep it.

If at home anyone think this to be “high falutin” let him pay
us a visit and experience for himsclf the burden of ever increasing
taxation, the poverty of the country and ruin of its once prosperous
coffce industry, and then say whether, in his opinion, this is the
moment to press further exactions,

* Let ofir bond and guarantee holders rest and be thankful that
their lot, in spite of all, is far better than ours is likely to be here
for many years to come !

ANNIVERSARY OF THE FUNDING LOAN

On the 15th June the first year of the period embraced by
the Funding arrangement elapsed, A retrospect of what has been
effected in the interval and a rehearsal of what yet remains to be
done to act up not only to the solemn promises given to our foreign
creditors but to justify and reconcile them with our own paramount
interests.

We say_par: ﬂ%t, not in any invidious sensc of distinction,
¢ we believe that boxa fide interests of debtor and cre-
ever be really separate or divorced, but because, as no
country & dlebtor can ever be the gainer in the long run by defraud-
ing its creditors, so no creditor can  really benefit by harsh
treatment of an  honouralle debtor, however well founded and
equitable bis demands.

A year has passed since the signaturc of the agreement but if
its cffecls are to be taken into account the real influence of the
funding loan must be counted to have begun in May 1898, when
cxchange stood at its lowest cbb, 5 5/8d, and to fall lower and
lower forced down by an  imperceptible power that there was no
resisting, -

To day we have exchange at 8d, an improvement of more
than 45/, and.had the funding loan effected nothing else this
would be its sufficient apology in so far as it has rescucd the Country
from the certain disgrace of bankruptcy and allowed it sufficient
scope to recover from the despondency and inactivity into which a
long scrics of disasters had plunged it,

It is sufficient to call to mind the gloom and hopelessness of
the pre-funding times and to observe the spirit of unquestionable
hopefulness, the dominating feature of to day, to rccognise the
immense service that it has already performed, materially and
morally.  Materially all our lives have been made casier and
brighter, Morally the tone of the people has been raised and the
scntiment of a fatality useless to resist extinguished,

A year or so ago, bankruptcy was looked upon as an inevitable
and almost welcome solution, To day not only is such a shameful
resource of weakness and despair scouted, but the future rehabili-
tation of the Country’s credit is looked forward to with hope and the
faithful performance of the Country’s obligations regarded as a
moral certainty, Moral it may be and, though much has been donc
so far, much remains to be done yet that depends greatly on factors
beyond our control before the moral can be converted into a mathe-
matical certainty.

Returning to the concrete, It us cnumerate the obligations
undertaken in the funding agreement and observe how cach bas so
far been faithfully and sincerely carried out.

1st. The emission of Treasury Bonds of 1897 was not included
in the arrangement,  “The interest and sinking fund amounting to
£ 1,000,000 per annum has been regularly paid in monthly instal-
ments of £ 83,333 and will e extinguished in February next,  Jn
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t this way £ 1,000,000 ger annum will be set frce to prepare for re-
i sumption of payments in 1901.

2nd. Though not stipulated in the bond, the suspension of
specie payments abroad imposed on Govgrnment the moral obliga-
tion of treating its internal gold debt in a similar manner. Recog-
: nising this obligation, government has already converted outstan—
; ding gold obligations, to the amount of £ 16,088,062, into obligations
payable in currency, £ 1,303,256 only now remaining which will be
" either treated in a similar manner or the interest be funded.

In this way the Treasury has been relieved once for all from the
periodical and unsupportable burden of supplying gold for the scr-
; vice of thesc obligations, an ever present source of disturbance
! to the exchange market. When the 1868 loan has been similarly
settled Government will have no internal gold obligations to meet
of any kind.

3rd. The first step towards equilibrium of Revenue and Expen-
diture has been realised by recovery of the moicty of Revenue re-
quisite for meeting foreign obligations (about £ 2,000,000) in gold,
By this sagacious measure the Treasury has been kept well sup-
plied with the means to meet all its foreign gold obligations, which
include repayment of the Treasury bonds issued in London
(£ 1,000,000 per annum); the service of the Funding loan (£ 180,000
for 1899) and sundry other foreign obligations not included in the
funding arrangement ; all expenditure for Consulates and Legations
as well as for war vessels previously contracted, and had a surplus
of over £ 100,000 which has becn remitted to London to serve as
reserve and another £ 100,000 yet in hand here.

4th, The funding loan stipulated that the equivalent of the
interest of the forcign debt and guarantecs, calculated at the rate of
18d to a mil reis, should be deposited or burned pari passn with
the emission of funding bonds. Twenty four thousand contos
have, in accordance with this agrcement, been already destroyed,
whilst, as has been stated, £ 100,000 in excess of the stipulated sum
have been already remitted to the Government agents Messrs.
Rothschild.

sth, The Revenue has been increased  with the expectation
of obtaining a positive surplus over expenditure for the first time
for many ycars.

Such, in a concrete form, is the history of only nine months of
the new financial s»égime, the success of which can be measured
by its results, palpable and undeniable.

‘What has been done already, however grateful, however
b encouraging, is, however, as nothing compared with what has to
come. To balance official revenue with expenditure is not enough,
i It is necessary to balance the Nation’s revenue and expenditure,
H or in other words to sccure economical equilibrium. In two
i years’ time we must be prepared to resume specic payments abroud ;
; . in other words we must, allowing for the extinction of the Treasury
i bonds and climination of this cause of cxpenses, be ready to pay
' £ 2,000,000 more abroad then than we do at present.

14
I

How can we do it without returning again to our old pre-
: funding condition of hopclessly falling cxchange, despondency and
! bathos ?

By raising the value of the currency ?

Of whit avail if it must fall again immediately we reconmmence
‘ to remit on this increased scale?
Lf By increasing our exports ?
b What exports arc there that can be materially augmented in
LB the short period of two years ?
[ By raising the valuc of our exports, principally of coffee, so
,14hwofu1}y depreciated—y T
- 5 That is beyond any Government's resources !
’ {v By economy in every branch of administration
: No doubt invaluable, but will it give us a greater supply of
;” bills or a smaller demand for remittances except it be excrcised
i'

in foreign expenditure, which scems to admit of no further r'gm
duction ?

;
{

No ! None of these expedients alone, nor even altogether can
be successful unless we look inexorably, unfalteringly after the
balance of forcign payments. Unless we take care that: the supply
of bills exceed the demand to such a degree as to furnish without
difficulty, without fear of provoking a reaction in the cxchange
market, immediately the Government requirements for & 2,000,000
wortlt of bills in excess of what the market has been accustomed

supply create a supplementary and instantaneous demand |

{

Unless that moment is provided for by either mcans—by pre.
vious remittances of gold to Europe for formation of a reserve,
which is inconsistent with the programme of raising the value of
the currency and. exchange, or by the levelling down of foreign
payments of every description until they not only balance but
leave a positive margin of at least % 2,000,000 for coming obli<_
gations,

Disagreeable as the measure may be, there is only one means
of doing it, by reducing imports until it is attained. J{ anyone
can point out another method, we shall be glad to know it.

So long as foreign payments are merely balanced, that is that
the supply of bills is equal to the demand, exchange will not fall
and the destruction of paper money will raise its value. But let
that balance be again disturbed by the introduction of any other
factor, be it a fall in the value of exports or the necessity of greater
Temittances, and nothing, not even the burning of paper money,
will stop exchange from falling again in 1901 as it did under
similar circumstances many times before.

To burn paper money, as a supplementary measure, is certain
to raise the value of the currency, but is not a fundamental and
independently sufficient means of itself.

The permanent resumption of specie payments in 1901 de-
pends on this, that there be bills cnough in the market to supply
the increased demand. Sccure that, at whatever sacrifice, and the
Country can have nothing to fear, nothing to dread when 1901
comes and closes the unhappy chapter of the first and, it is to
be hoped, the last suspension of National payments ia the history
of this Country,

H. E. Hime.
J. C. de Figueiredo.
H. R. Beans.
14, RUA DA CANDELARIA

Cable Address: HAROLD

RIO DE JANEIRO.

Caixa do Corroio 231, Telophone 14

JWoney and Share Flarket

QUOTATIONS DURING Tl WEEK, ENDING JUNI 1ith 159
WERE AS FOLLOWS: :

(COMPILED, BY PERMISSION, FROM THE VIGURES GIVIN DAILY 13 THE JORNAL
DO CUMMERCIO) .
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Monday, June 12th. All the Banks oponed with the connter
rate of 81. the London & Brazilian an'l Loadon & K. Plat= and the
National Banks raising it o 8 1/16 which the fleat two reduced again
to 81., the Gorman Bank posting 8 1,16 in tho aflerncon,

i
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The market op2ned firm with bank paper quotelat 8 1/16 rising
quickly to 8 3/32 and private paper ¢ioted at 85/32. Aflter o few os-
cillations the German Baunk drew, but nct freely, at 8 3/32 against
privat> at 8 1/3., the market closing with bank paper quoted at 8 1/16
against privatz at 8 332 to 8 1/3,

Tuesday, June 13th. All the Banks opened with 81 as their eounter
rate, whiclh the Krench and London & R. Plate reiluced to 7 45/16 in
the cours- of the day.

The market opened with the Banks drawingab 81, rising to § 1/32
with private at 8 3/32. After falling t» 7 31/32 the rats reacted, the
market closing with the Banks drawing at 81 and private paper
quoted at 8 1/32 10 81/16,

Wednesday,June 14th. All the Banks postel 8d as their counter
rate throughout the day.

The market openeil firm with bank paper at 8 to 81/32 and private
at 8 1/16. After a taw oscillations the German Bank commenced
drawing at 8 1/15, but finally the market closed firm with Bank
paper quoted at 3 1/32 and private at 8 116 to 8 3/32.

Thursday, June 15th. All the Banks maintained 8d as the coun-
ter rate throughout the day,

The mavket opened with the Banks drawing at 8d rising to 8 1/32
against private paper at 8 1/16 to § 3/32. After oscillating between
these quotations the market linally closed with bank paper quoled at
8d and private at 8 1,32 w08 1/16. :

Friday, June 16th. All the Banks posted 8d as counter rate. which
1;he1 grzcrmuu reduced to 7 15/16 and the London & Brazilian to
7 3132,

The market opened with Bank papsr quoted at 8d, falling at
midday to 7 31/32, private paper being quoted at 8d., the market
Jinally/ clusing with baok paper quoted at 8d and private at 8 1/32
to 8 1/16.

Saturday, June 17th. All the Banks posted the counter rate of
7 15/16 which the German Bank reduced to 77/8 in the course of tho
morning.

The marke$ opened wilh bank paper quoted at 7 31/32 and privale
alb 8d, falling to 7 7/8 and 7 29/32 for bank paper aml private to
T15/16 and 7 31/32. Later on the market became firmer and the Banks
deew at 715/16, private paper being unaltered at 7 31/32 at which
the market finally closed.

Extromes during the woek emling June 16th woere 7 7/8 — 8 3/32
for V0 dfs Bank paper and 7 $5/16— 8 5/32 d for privale.

The avorigo Bank-counter 90 d/s drawing rate for tho wook
comen oub at 7 63/G, the corrosponding sight rate heing 7 HY/64
againsl 7 63)61 d, tho averago sight rate of the Cumara Syndical.

The average deprecintion for the week calenlated on the basis of
the Banks’ might ralo is 70.68 % ond the premium on gold 240.82 ¢
against 70,719, and 241,50% last week. At theso rates:

1£..... . . was worth 303296 againat 303355 last weck

4 shilling. . . . .. " 15515 ” 18318 ,,
Lponny. .. . ... ' $126 ” $126 "
f Frane. . . . ., . ’ 15204 ” 18206 ,, »
i Mark . o . .. .. " 15437 " 1%493 ,, o,
1 U. 8. Dollar . . . ”» 63240 ” 63253 ,,
i Re. 208000 coin . . » 683163 ' 685300 ,,

FOREIGN KXCHANGE ON LONDON AND PREMIUM ON GOLD

Parls Derlln Genoa  Lisbon  Madrid B, Ayres

* % % % %
June Lo — — 7.07 _ 21,12 181,80
.12 — -— 6,97 37 22,00 H1.70
> AV 25,19 172 .31 872 .07 — 21,97 118,20
> —_ - kB — 2047 117,20
» 23,19 20,31 7.08 33 172 24 n2 11% 20
> ¢h.48 1/2 - 7.4 3 2.2 118,20

The Bank of Ingland rate continues at 3 2. whereas the open
market rate on June 8 waszal 2 44 °/, against 21/2 on June 1st,

THE MONEY POSITION

The preparalions for the iasne ol the Japaness Inan of 10 mil-
lions noxt week, aml the prospect Lhab a loan for Argenlina, and
possibly loans for Mexico and Russia, may be issuxl in the near
future, have cuused bankers to work cautiously this week, and dis-
count rats have sbotrdily visan until to-day the open market rates
aro 2 U/8 for thres and four months’ bills and 2 3/3 to 2 1/2 for six
monthy” bank deafls. The accumulalion of money in ankicipatio: of
Lho demand expeclod noxt week has made money plentiful, and it
has been veudily obtainably ab 1w 4 1/2 por cent. for tho duy. Ifor
a week, however, the vate is 1 34 per ¢out,

With thy novements of mouey e connection wigh the approach-
ing now loan anl the Stock Tixehange szitlement, money during
the noxt bwo weeks will probably be much wanted, and thero will
bo litble desire or ability o tske billa. Bub the pressure will e
temporary; and as ason as the Japanese loan has heen issued thers
moy, for a Lime, be greater disposition to discount and a ronewed
abundance ol money. But while wo do not expact the present ad-
vance in discounl rates tv be maintained, the poesition of the Bank
of fingland with the probable calls upon this country for geld lat-e
in the yoar precluie the blen of any decline in disconnl rates W a

ALBERT LANDSBERG.

18, Rua General Camara — Rio de Janeiro
Telegraphic. Address: LANDSBERG, Riojaneiro

P. 0. B. 1.058, Rio.

the London market for nearly £ 10,000.000 of gold is a factor of
considerable importance with-the Bank of ISngland’s reserve sland~
ing at only £ 19,000,000, True, the paymeut to Japan will be
spread over several months, hut the existence of so large a ecredit
should induce caution. Secondly, we have Russia endeavouring {o
raise a loan in this country, The amount reported is £ 3,000,000,
and alihough 1t is doubtful whether or not an issue will be made
here, or, it made, will be successful; still, it is a possibility to
be reckoned with, as Rusasia, if she secures the money, would pro-
bably take much of it away either to meet intsrest payments in
France or {7 pay obligations at home. Further sums of money have
yev to be sent to Paris in connection’ wi'h the Spanish indemnity
payment, and these may continne 10 abzorh most, if nol the whole,
of the gold arriving in the open market, and thus prevent a re-
plenishment of tne Bank’s reserve. Lastly, we have uncertainty as to
the United States’ needs fur gold. At the present moment the Ame-
rican exchange is high, and indicates a movement of money to Eu-

rope rather than from Europe to the States; bub temporary causes =

explain the present height of the exchange — the remittance of the
balance of the Spanish indemnity money, and the payment for consi-
derable amounts of Baltimore and Ohio securitier. ~The permanent
position as regards the HSlates is that the balance of trade is still
greatly in its favour; that linglish buying of American securities is
now apparently in excess of its sales, and that before long America
will again have considerable balances on this side upoa which to
draw.— The Statist, May 25.

COMPARATIVE VALUE OF COFFEE EXPORTED IN 1898
AND 1889

WEREK ENDING Juxk 16Ty cror TO JUNE 1618

N. of bags Valus N. of bags Valus

1808 | 4399 | 1893 | 1509 1898 1899 1898 1599

1+

£ £ £
Rio . | 41.171] 70.599) 65.605{106.650( 4.135.457[3.100,1%S| 6.703.304] 4,500,852
Santos.| 25.425]110.062) 33.528]16%, 3200 5.900.67,[5.371.700{10.115.6%4| 8.824.077

Total,| G6,596{181.4611104.223(270,979]10, 144,132 $.471.597[16. 850.953(13,621.936

THE BRAZILIAN REVIEW
Saturday ceentey, June 18th 1899

Bank rales opened on Mondoy 12that 5 ~.32 anl closed this eve-
ning at T 15/16. o

Thero has been littlo or nothing to clirenicle during the week.
which has been one of inaction and in lecision. No doubt a geeat deal
of liquidation fur this month’s aceouny hus already heen effected and o
lot more pasged to next month’s. so it is poraible that the reaction
that is bound to come some time or other may be agiun put ofl’.

Coffve entries conlinue large at Santos hut here do not ehow very
much improvement, the agrr-gatz eniries [ r the lust two weeks ul
Rio, antl Santos being 581.037 bags againat 162,907 fur the same pa-
riod lagt yoar. Unless the late heavy rains rotard the crop, very
heavy entries may heexpected in July, bat until they really arrive it
seems Lhat any decided upward moveinent ot exchange is likely lo be
suspended.  The figures published regarding cuslom lioise vevenue
show, so far, a decided tenilency to increase, the shrinkage bainz up
to 17th only 158:2073 us againsl 72443235 for he same periofl last
nmonth. It is pretty certain thal imports are again commencing to
pick up and that & regular revival will setin during the comine month,
Money no doubl is extremely searce and isa * boar’ fuctor of ex-
change and imports oo, butb us the erop iz sold it mus: hecome easier
and remiltunces n.ore frequent. There are, therefire. in the near
future, decided (actors both ways, hbut in 8pite of all unless coflee
prices were to full in such a manuer as 10 practically prohibit ship-
ments we remain of the opinion thay considerably lnsher rates will yet
be witnessed during the currenl season.

From our own Correspondent -
- Santisy Tine 1Gth 1899

Our exchange market was rather undecidal and il not follow
Lio in ibs attemipt to push the rats at the berinning of the week, yet
attempts to got it helow S failwl and even b this rate livtle ounly
could ho done, .

Sio Paulo hag kept also quiet aftor the hernvy ligniditions of last
week an wo presuine that ondy acunid eoffee basiness ean now brins
about new transactions, X

There #ro alveady some inelinations for such bnsiness and it is
only to be lioped that specuiators are not ron pashi-gas ntherwise the
gond effect might he spoilad. i b must ba borne in mind that our
pianters cannob yishd mueh more in pries,

DRINK FRANZISKANER BRAU and PILSENER, the

lavel much below  tho presont, That Japan will have a call upon

/

be;t in Rio.
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: From our own Corrospondent
: Perpambuco, June 7th 1899.
Kixchanga has baen a steadily rising market hove in sympathy
L wilh daily advices from Lio and o day rate is 8 3/32d in all tho
© 1 - Banks, at which they find liltle or no money, ot same timez there
— ; are no bills, speculators not. caring, appaveatly, o follow the rise
f’j further, and the whole position seems unreal and undecided and if
f 4 speculators come in shorily to realise, rates would slump here,
- i unless, of cours?, southern murkets can provide Banks with the
o ! necessiry cover, as no legitimate Dbills will ha available here for some
it : months yet. Ab 1 p m. rate fattened ofl to 8 1/16 then firmed again
o i antl the Londen & Brazilian Bank came out at $ 1/8 upon owlers,
, : presnmably (rom Pard, the other Banks refused money ab this rate
e L and the marke$ closes weak at 84/16.
0 ; P. B, Kxchange yesterday opened at 8 1/32d bub on aldvices from
- R Rio became flat and "ran down lo 7 15/1Gd closing undecided at
2 B 7 81/32 in somo Banks.
y : '
?_' ( BUSINESS DONE ON THE RI0O DE JANEIRO STOCK
0 . EXCHANGE
- b FOR THE WEEK BNDING JUNE 1Gth 1899
] by -
] ' 1 CLOSING
1 DRSCRIPTION Sales | Highest |Lowest T his L Date of
1 wesk 33% 1 st
s
a
o "
* GovERNMENT SE-
CURITIRY
Apolices Geraes 5 %
3 Currency. , o + « 161] §00$000{ 8703000{ 8908000 8703000 9 June
Loan Internal 1895
- i 5 9/¢ Currency
S (bearer) ., . . . 432( 9228000 913%000] 9223000 0153000| » »
! Loan 1897 6 % Cur-
. rency (bearer) . . 1021:0058000]1:0054000] 1:0053000|1:0053000| » »
- s Loan 1897 6%
{‘ Currency (ocder). 26]1:0033000| 1:0003000 1:000:000/1:0003000f 7 &
Loan Rio Municipal
~ 5 5 9/ Currency
I (boarer) , « . .« - 1,063 1633000/ 1523000| 1633000 1523000 ¢
. i © BANKS
F Construclor . . . . 401 253000f 208000 263000{  253500| 7 Juno
9 i Lavoura e Commer-
7 : ClO o v o a4y 4001 4153000 1058000 1153000 10530001 g »
- } Ropubliecn « . . .. 758 472 18%2000] 180%000| 1562000 1833000 ,
0 | Inigindore o o 4 . . 800 33750 33250 4250 o0 g .
! Rueal o [Typotheca- .
~ = rio (st sories), . 10 2352000  £853000| 2353000 2353000(34 Moy
. Ny (Znd do ), . 101 1425000) 1423000 14250000 1418000 3 Juno
. Brazil o N. Amevien 2201 1S30000 183000 1895000]  ATH000| 5 s
i Commorelo (A 9%
: puid) .. . 100]  e23x0[ 823500  Regi00f  B33000| ¢ .
. Agricoln . o0y . 100 4020001 403000] 40300 103000(2% Juny
- : Depos, o Descontos 32 423000 825000 823000 843000 3 Jano
Nocional, . . . . 501215000 4918500 40180001 100304024 May
. Commoreial. . . . . A3 22430001 22430001 ¥248000 2248000 6 Juuo
1 " Popnias o a o 0y . 20| 13000 13000 13000 agsu0| »
9 : Baneo C. k. do Sio
N ! Palo (e/- hyp?)- 65| 1203000( 1203000 4203000( 1063000] 0w
' Dn (c/- commum}, 201 803000 803000 04000  Qu3000| 5 »
y ' Uypotheeariy . . . S50 BO3000}  H03000)  HOSVV0[  H430V0| U
t : RAILWAYS AND
- i TRAMWAYH
)l'; : Minag de 8. Joero-
nymo R'way. . . 411 2180000 215000| 213000  24$000{ 8 June
o 3 Nosto do Minns R’y 305 133000, 133000 133000, — —_
e ! Do 37T4/2% « .\ 2,400 63500( 53500 0500 $ Juno
P Vodo Sapuenhy Ry. G.200 25750, 28250 25500 »
11 ! Do do (order) . . 100 23000, 22000 28100 — —
0 ; §.Christoviio T'ry . 4 4858000)  13550J0]  483%000|  485%000| 0 June
" B 7. Botanioo T'rys . 50| 1603000 1303000] 1604000| 10v§000| 8 .
: I Corron MILLY
r L Progrossn  Indus-
0 L elnd e v oy v (00] 1903000 1833000| 1003000| 1833000(20 May
- : Manutactora IFlnmi-
1 b NONKD. » 4 . s . . 25| 15030001 1503000| 1505000f 1603000{17 »
5 Conjlanca Industrial 110 1602000 0001 4005000]  1508000(16  »
i Carioen . ., .« . . 14(  1:03000 - 4504000) 1808000| 5 June
o Potropolitana 2 504000 508000 -G03000[ 9 - » -
j -
MisCELLANEOUS
Iy Obras fydeanifeas. 0,505 48000 38500( 33750 34750 9 Juno
4 Loterina Nacionaes, 142 1204000| 1153000[° 1158000 4304000{25 May
W 0 Meolhornmentos 1o
1 i Renzil o 0 v 0y 4500 488500 183000 183000 484000 5 June
y I Torrons . , . ., , 100 83000 85000 +3000 10350022 May
Tranaporte do eafé
it o morondorias | 17] 1274000 1275000 12730001 "1403000( 8 June
! -
# ‘ DitnienTy Riy
i ¢ Unido  Soroenbann
1) fr o llununa Ry (st .
e K seria), L., ., 333 708000  ©R&000 7080001  083300| 8 Juns
Bl Doocas Padeo 11, S1 0 1920001 133000 43000 — —
Jo do Commoreia. . 320 17580001 1758000 00| 1703000 G Juno
_ Ewmprezn Viagio. . 150 2230001 223000 2230000 203000 9 »
L0 Tt

i BT e

'The Rio de Janeieo Stock exchange macket was very quiet during
tho week onding Tunu 16411, total declared business amounied to only
1.3718:212§, dialribu‘d us follown:

Government Secuvilies . . +

e e . 830:893%
Banke: . . . . .. L. . v e e 210:3018
Riyy&Te'ydoo oo o oo v 0 oL, . 70:8403
Cotton Mill do . . . . .. ... . . . 138:5053%
Miseellaneons do ., . . . ., . P 64-1:333

L T T

33:4693
1.978: 2123

Government securities. The alterations noticeable were for
bhe_ns'e, Apolices (teraes (Rent=s) 3 4 currency improved 20 3 ; Internal
1895, 6% currency loan (bsarer) 75 and Rio Municipal 59 currency
loan (bearer) 13,

Bank Shares. A great variely dealt-in, but only in four des-
criptions tha total sales of the week excenled 100 shares. Quotations,
though in most cases different to the previnous, were well maintained .
We register tho following alterations: —

Rose : —TLavoura e Commercio 103; Brazil & N. America 13: Rural
o llypethecario (2nd series) 1%; Nacional 13500 - Credito Real de
S. Paulo c/hyp. 148; Hell : — Constructor, 23300; Republica 23 :
Iniciador 250 rcis: Commercio (40 ¢, paicl) 23500 Depnsitos e Des-
contos 23 Credito Real de S. Paulo, (vrdinary), 105; Hypothecario 43.

Railways and Tramways. An insignificant business, Minas
de 3, Jeronymn lost 3§ and Sapucahy R’y 13, whilst Western Minas

(37 % %) gawned 13, "Tramway shares preserved their former quo-
tations.

Cotton Mills. This description was fairly dealt-in, Progreiso
Industrial advanced 33 and Confianga Indnustrial 103, whilst Manu -
factuen Fluniinense and Petropolitana relapsed 103 each.

Miscellaneous. Obras Hydraulicas continue to be largely dealt-in
and though they showed signs of weakness in the course of the week
closed at the same quotation as the preceding week; Loterias Na-
cionaes dropped 153 ; Cia Torrens 25390 and Transp, de Cafée Mer-
cadorias 133,

Debentures. Verysmall business but at improving guotations®
Sorocabana & Ituana R’y gained 23; Jornal do Commercio 53 and
Emprezy Viagio 23.

BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE

FOR TIE WEEK ENDING JUNE 16th 1899

Desoription Sales Highest Lowest

GOVERNMENT SBECURITIES

Apolices tieracs 59/, Currency { 8103000 51032000

BANKS

Banco do S. Paulo . . L . . 34 11384000 1138500
« Unido de 5. Paulo (H03) 105 195500 193500
« do (703) 200 285500 285000
RAILWAYS AND TRAMWAYE

Paulistn Railway. . . ., , . 246 235300 2333000

Mogynna MWoe e e e e 432 2375000 2355000

Viagio Paulista Tr'way . . . 43 33000 53 5000

MORTGAOR BONDS
Credito Real o « + v v . . . | 323 703000 623500

The tolal doclared siales on the S, Paulo Stock Exchange for the
wook ending June 16th amounted to Re, 172:6333300, disteibuted as
follows :

Governmont Securities, . , . .« . . .,
Bank Shaves, do . . o000 ..,
Railway & Ti'way, do .
Mortgago Bonds. . .

8103000

L I ]

172:683$500

LATEST QUOTATIONS
Tuxspay MorNING, June 20th, 1899

Rio de Janeiro 90 d/s Bank rate on London,

opening rate, June 20th. . . . . . ., . 7 13/16d,
No. 7 New York type of coffea. Spot closing _

price, on June 19th. per 10 kilos. . . . 73353
No, 7 ditto ditto ditto. Spol closing price

at Now York, on June 10th, per 1b. . . cenis. 58
No. 7 New York typo of coffes July oplions N

price ditto ditto ditto. . . . . . .. .. " 4.05
1870 4 por cent. Lxternal honds, London. , Junc 19th. 65 %
1888 4 1/2 per cent external bonds, , . . . ”» 66
1880 4 per cent ditto ditto . , . . . . ., , 2 654
1895 5 per cent ditlo ditto o » . + v . 4 . s " 734
Funding . v v v v v v v i e e e e » 90
W, MiDss © v v 0 v v e h s v n e e e » 59

For LIVER and GASTRIC complaints the KNEIPP CURE
is THR BEST.

Ingrrruro Kngiee  Curvello Sta, Therera,
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CLOSING QUOTATIONS OF BRAZILIAN STOCKS AND

SHARES ON THE LbNDON STOCK EXCHANGE

 WREK BNDING
ROTH, MAY 1809

PREVIOUS WERK

DRACRIP S 10N
Min Max Min Max
Governmant Sasuritloy
GoldToan 1879 4 % % . ., .. . .. ... 066 68 67 89
» 188342 % o v v v v e o .| 68 70 63 0
» R4 416 00 . L L Lo 1 69 67 .69
O R S Ll oes 67 36| 67 68
West of Minas Railway 5 % ., . .. .| 704 gl 72 73
» " 1805% o« o o a o o| 74 Kb H k(]
New Funding Ronds 418085 04 . . . . . . 00 1 0 02
State of S, Paulo 5% . . . ., .. ... .| 8 i 89 o
Corporation Bonds
City of Rio do Janeiro 4 % . . 71 73 60 M
City of Santos 6 %. . v s » » - 93 101 Y 101
Rallways
Alagdas Limited . . . o .o v v 0wt . 5% 6ul 5% ({73
> 5 9% Debenture Stock . v+ v o N> 58 55 58
Bahia e S, Francisco Limited. . . . . PP 9y 10 91 10
» Timb6 branch « « « & 5 5% 4y 5 Y
Brazil Great Southern 7 % Cum: Pref . . . 1% 2 1% 2
> 6 % DPerm, Deb.Stock| 48 50 43 50
Central Bahia Limited . « . . . . . « e .| 45 47 45 a7
» 6 % Debenture Stock.| 84 86 84 &0
. 5 % P 6 87 | 65 67
Conde d'Fu Limited, « .. v o, v s s s o s 6 x 7Y 6 Y 7Y
D, Thereza Christina Limited, Pref 7% . . 3y 44 3y 4%
Gbe Western of Brazil, Limited, o o « « « o 7% 8 % 7% 8 X
» » , Perm: Dob. Stock .| 99 101 99 101
. L lixt, s o» .| 85 8 | 8 83
Loopoldina Limited, . 0 v v v v o v s ¢ v 4 5 A%l 4y iy
Minas & Rio Limited. . ., . v o v 10 11 10 11
Natal & Nova Cruz, Limited . .. . . . N 6 Y| 5% 6%
Porto Alegro n Novo Mawburgoe 7 9% Pr

R T 5. 4 5
Porto Alegro a Nove Hamburgo 6% Mort.

Deh. Stock. g/ 7 B 75
Rocifo o S. Francisco Limited . . . . . . .] 65 67 65 67
Rio Claro, 8. Paulo, Liwitsd, shares , , .| 24 25 24 23

» 5 Y% Deb: stock . , .| 128 130 128 130

8. Paulo, Limited. , . . .. ..., .ooB32 33 3214 | 3 U

» NowOrd: ., .. ... ... 10X 10 Yl 15K (16 Y%

*» 5% Non-Cum: Prof. , , ., ., .l 12 12 %4 12 12 14
» 5% % Dobonturoe Stock . . . . .| 140 142 110 142
» LI » » Ve e 184 180 126 128

S, Breaz, Rio (r, do Sel, Limited, L 4, % 8% 7Y% 8 %
» - .0 v Deb: Stock.| Bl 83 81 83

Lwopoldinn 4 % Dobenturs Stock, rod , . | 83 83 B4 8514

Rallway Obllgutlons

Alagdag 6 9% Dobontures + o . v ., o« o of 9 9 o1 03
Brazil G, Southorn, 6 % SU, Mt., Debs, [ 77 79 77 T
» » 5 % Stl. Mt Dobs, Rod. | 53 ) h3 55
Campos & Carangoln 5% %. ., o . . o . o) 03 o7 65 67
Conteal, Bahin Limited 6 % 100 102 100 102
Condo d'n 5 YoY% Dol L., 04 07 94 7
D. Theresn Chrtstinn Limited 5 3§ %. , . .| 82 81 H1 83
Minnn o Rio, 6 % Dehs, ., , . . ., ... .f 101 103 101 103
Mogyana, 5 % Deb. Bondd, ., ., ., .. 101 103 101 103
Notal o Nova Geaz, Bonds . o o, , o 0 0 o] 42 84 K2 84
Ttaana 6 % Dobonturos. . . . . . PO B 4 77 74 77

\ Bankn
Britiah Bunk of S. America, .« ., o+« . o] 104 11 %0 10 % | 11 4%
London & Brazilian Bank Limited , ., , [ " 18 % 10 %1 18 % | 10 %
London & Iiver Dlate Bank Limited , , , ,| 5% 56 54 06

Rhipplng
Amazon Ston Navigntion €. Limited. . . . 0 1% 10 %0 9% 1 104
Raoyal Mail Stoam Prekot Co v v o, o ., ] 50 b2 50 b2
Pugifle Steam Navigation C. ., , + ., .., .| & 23 I | R
Xlialng
Ouro Profo. « o o v e v v i a e a ., % X % X
St John del Roy . v o v o b v oy v e 1% 1% 1% 1%
B.Bonto s o w o v i s e e i 1% 2 1% 2
Telographs
Beazilian Submarine Limited , , 16 1By 15X
do do 5 % Debs . . 114 11 114
Weslern & Brazillan Limiled ord: . - T - -
do b % —_ — -
do . of ord: — —_ . -
. C do 4 % Deb,stock| 100 100 1008 10
Amazon ‘Tal: Sharoy 1-26000 . . .. . . 3 A 3 4
do 5 % dob! red . . ., s 8 20 87 02
Nixcollanoons .
‘Cantnroien Watsrworks 6 % dobs bonds . | 101 104 101 101
» . 5 % dob, 2nd isauno.| 93 451 93 V7
Glity ol Rnntos Imp: 1d, 7% non-cun praf,{ @ 10 ] 10
Cily ofSantow Tinp: Limited 8 vewn prel 10 %4 11 10 Y% 11
tio do Janeive Clly Tuyl cimited.. « , . | 8 Y% 0% 8% 9 %
o © 5% red,| Bi 83 81 83
Rio do Janeiro Flour Mills Linited « « . . .| 7% 8 7 % 8
3 Mort:del.| 98 100 08 100
H. Prulo Gas Go, Limited. o, . . o, oy o] 18 Y% 17 %| 16 % 17 %
Rocife Drainnge Linlted 1st Mort! b % deli: — — 17 19
Brazllian (Resife) Sirest R’way Limited ord, - —~ — —
Dumont Cotlee, orde- e o v v v v v 0. o4 1 2 1 2
do 7% Cim: opral, . L0, 0. AN 5%l AU 6 Y
do 6 4 Y% Ist Mort! deb . .. ,| 82 8% 82 4
8. Paulo Gotlos Jiat. 7 % Cum? pref . . . A Y% ] 4 Y% ]
do 5.4 % int Mort: deh,| o 0 04
North Hrr\xlllnn‘Tr Faotocles . . . ., .| — - U

Comparative quatations of Brasilian Bunds in London, as per
telsgrams received Ly the Banco da Republica from Messrs, N. M.
Rothschild & Sons.

June 15th June 12th, June 8th June 5th

1870 4 % p.c. G5 65 65 G .
1888 4 % " Gt 66 67 67 -
1889 4 " 654 66 67 66 :
1895 5 - iy 73 73 4 3
Funding 5 p.c. 89 90 9) 90

West Minas 5 p.c. 68 69 (0] 70

@offee  Farhet

COMPARATIVE ENTRIES

FO% TIE WEERK RENDING JUNE 16ri 1809

ENTRIES TO DATE FOR

8
TOTAL ENTRIE! CROP YEAR

Last
year

This
woek

Last

weesk This year{Last year

Rio . . . 63.131

03.433

54.501
95.456

46.438) 3.082.531
41.979] 5.455.878

88.457| 8.533.409/10.310.844

4.235.482
6.075.162

Santos. , . .. .

L R N

Tolal . . ... 143, 997{156, 564

The coast arrivals were from the following ports :

S.Jodioda Barra. . . . . v ... ., hogs
Macahé . . . . ... ... .
Total . . . . . 4.955 bags

The total entries by the different S. Paulo Railways for the crop
to June 16th are as follows : —

Past Per Total at  Total at Remaining at
Jundiahy Sorocabana S. Paulo Sanlos S. Paulo
and others
1897/8. . 4,782,466 1.255.419 6.037.915  6.075.162 NIL
1898/8. . 4.393.591 1.033.007 5.426.6H  5.455.878 NIL

Agpgrepate onlries of coffea at Rio and Santos are again, for tha
timo of the year, vory large, being 60,500 greotter than during the
cm'rloupouding woek last year, though 7,607 leas than for the previous
wocl.

During the lagt few days it*has bren raining heavily in the in-
torior, in consequence ol which enlries may, probably, be delayed,
Thoro is, however, no doubt now that the crop i3 anenrcly one, as wn
announcod tomo time ago, the only queslion now being the qruantum,
Ag to that no two opinions seem to agree, though, generally, in
S. Panlo, at loast, o considerablo increnze over Lhis yoar scems lo be
anticipaled.

As will be seon by the Dumont Co's report publish>d on another
page, this large fazendu is expocted to yield nearly double that of last
year, butin this case it must b boras in mind that Jast year's crup on
thut estatle was particularly small,

The incroaso ol entries compaved with last yoear is chielly at
Suantos, where thoy incrensed last week 224 5, whilst al Rio the in-
creaso was only 17.2 of,.

COMPARATIVE STATEMENT OF EMBARQUES AND
SHIPMENTS

FOR THE WEEK RNDING JUNE 16th 1899

TOTAL FOR
TOTAL CROP.
2 [Beanil|British|other | Thip | Week
- raail{Britial 8r: This | week
States E and | Colo- {Ports| week | lant T,h“ Last
= | Coast| nies yoar year jear
Rio....| 41,021{23,240( 4,225| — | 2,414| 70,509! &1,171] 3,100,178 4,185,437
Santos..| 40,203[70,401 350 — — (110,962 23,425, 5,371,700f 5,930,645
Total...| 81,220093,641] 4,580 — | 2,144{181,561] 65,503 8,471,897(10,143,132
Datly
averago| 11,604|13,377 GB4 02| 25,037 9,514]  24.136 23 K2

Dock deliverios (ombarques) at Rio and Shipments al Saplos
during tho week ending June'16th wero 111,605 bags greater than for
the cnrruslzon(lmg waeek lasl year und 76,283 more than for the pre-
yious week,

Of the tatal 41795 went to the Slates, 51.5 ¥/, to Kurope and
2.5/, 1o Brazilian and the rest to other pocis.

Shipmenta sincoe the commencement of the current crop were on
{6th June 1,674,235 bugs less than for the corvespinding poriod of
the preceding erop.

The f. 0. b. valua of the week’s =hipments amounted tn £ 270,977
and oxcondeid Yhe weekly average since {xst Japuary of £217,021.

Declared snles amo mied to 110,500 bags ol which 33,500 at Ri
and 75,000 al'Santos of a total value of £ 101,609,

[ June 20th, 1899.
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- LOCAL STOCKS
(OFFICIAL STOCKS) }
June 16/99 June 9/99

U RIO. 4 e e e e e e, 190,683 206,781
Santos o v v v e .o . e v w. 3041980 321,230
Both. ... ... 494,983 528,011

IN 187 & 2ND ' HANDS AND AFLOAT

(Estimated uccording to the method introduced by the Brazilinn Review)

Ri0
bags
Stock on June 9th & e v v s 4 o ¢ 4 0w v v 147.735
Entries during the week ending June 16th, '
By the Central Railwu( e e e e 29,481
Barra Dentro & Leopoldina . . . 23,086
CoastwiBe elC, « « v + v o o . . . 4.965 57.532
205.267

Shipments as per maniflests during
the week ending June 16th. . . . 50.388
Local consumption 1 week, . . . . 1.250 51.633

Stock on June 16th. . . . . e e e 153.629
SANTGS
Stock on June 9¢h. . ., .. . .. 324,445
Eniries during the week ending,
June 16th, . . . . ... e e 914,456 -
418,901
Shipments as per manifests during
the week ending June 16th . . | 110.692
Stock on June 16th . . . . ... .. L. L L. 308.209
Stocks at Rio and Santos on June 1Gth. . . , 451,838
i 472.180

ditto on June 9th , . , .

When lately in Santos we heard several complaints as to the me-
thod adopted for extimation of the stocks at that port and cabled to
Kurope, which is regarded s incorrect and misleading. If. instoad
of wailing some limes 2'ov 3 wesks witil steamers finish loading and
actually suil, the amount leaded duily wore deducted from stocks, tho
result woulidl be far clo-er to fucts than at presont, and stocks couso to
ghow the vnormous oscillations that the sailing, at the snwe time, of
two or thrae large cavgoos must produce. We recommend Lhe matter
to Mr, John Jones', of tho Commoercial Tolegram bireau, nttention.

lelnyuwd. ¥
At FOREIGN STOCKS
‘\H)lv ]”“) June 12/99 June 5/9¢  June 13/98
ns bo b
L United Stntes Ports. . . . . 905,000 900,000 682.000
another ! Havre , . . . . ..+« .. 1,503,000 1,497,000 1,202,000
L ol laat )
crop on 2,408,000 2,307,000 1,884,000
Visible Supply at American
iofly at Ports, . . . . .+« ... 1,206.000 1,231,000 921,000
tho in- Deliverios, . . . . .. .. 96,000 65,000 58,000
AND SHIPMENTS OF COFFEE FROM BAHIA
DURING THE MONTUI oF MAY 1800
! Per s s Micla. ., . ..., for New York . , . 4.237 bags.
e— ! . w Hevelius . . v o, ., " e . 2.530
Fox r " » Wordsicorth . . . ., » N 3,02,
v ; “ s Colombia, . . ..., Lavre P 1.483
9 o Cordillére. . . . . .,  Bordeaux . .. N,
. : 3 w on Aquitwine . . ., ., Marsailles ., . 17,
iAnt i —_—
yoar ! Total for May . ... . ... ... 11.792 bags.
o Total previously reported . . . . . . 213.48L ,,
mam— ) i —————
TG AT h Total-for-eurrent-crop-—<—s—.— v 257.273 bugs.
5.930,045
0,18, 182 SPECIAL MARKET REPORT.
23 824 B . Monday, June 12th. The market openad dull with commissa—
rios asking 105600 per arroba, Shippers' offers ranged hebween 105300
e and 408400 at which prices about 7.000 bags for liurope, wore aold,
L Suntos | Tuesday, Juno 13th, Commissariss pricos rula betwoen 108500
than  lor i and 108600 per arroba. Shippers for the States showed roluctance to
tho pro- : ontor the market, but for Kurope about 6,000 bags were sold alb bet-
| ! ween 105300 and 108500,
"ope. i . Wednesday, June 14th. Commissarios maintained the quota-
Wors on L tions of the day before. Shippers .showed more unimation, offering
poviod of 405400 and 105500, at which prices about 10,000 bugs were sold, the
. market closing. flrm, sellers asking 105700 and buyers offering 103500
£ 270,977 : fur New York typs'No. 7,
02l i Thursday, Juile 15th, Commissarios prices ruled atl 103800 pe-
arroby, with ‘a good demiand. Kxportevs continued their offers on tho
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Ynsis of the day heforo ab which business wus not possible during the

¢

enrly hours, The market closed with dealers’ prices firm, the sales of
the day being 8,000 bags.

. Friday, June 16th. At opening of the market conunissarios
showed animation, their prices ruling between 103600 and 103900 per
arroba.. Iixporters offered 103400 to 103500 at which prices about
8,000 bags changed hands, the market closing firm, ’

Saturday, June 1'7th. Commissarios asked for 103300 which
wag maintained Dby ensaccadores (dealers). Exporters showed gome
reluctance, oftering only 103400 to 103600, witheut sellers. The bhu-
siness said to have been realised was for 3,000 bags of superior qua-
lity for Europe, ‘

The sales of the week amounted to 42,000 bags.

COFFEE PRICE CURRENT

FOR THE WEEK WNDING JUNE i6Tu 1899

Description 10 12 | 13| 1| 45 l 16 AE‘:‘;‘

. . 7.490) 74000 7.4 0] 7.55s]) o oo

Rio N. 6. per 10 kilos. .} 7.526| 7.490] 7.490] 7.625| 7.625) 7icudlj -0
7.081 7.081| 7.051| 7.149)s .,

*NTa 5 7.217) 7.034| 7.081| 7.217] 7213 72535 -149

6.472 6.500] 6,80 1 6,807 ™

» NeBy oy oo } 6,309 6.500| 6.809] 6,943} 6.945| 7.013]f B-¥43

6.400 5 53] 6.533) B33y - o

» N8 % 6.536| 6,536 6 533| 6.672f 6.672] & 7401{ 6.570

Santossuperior peri0kil . 6.800¢ 6.500] 6,500 6.500] 6.500; 5.500F 6.547

w  Good Average . . 6.190] 6.080| 6.090] 6.090| 6.6v0| 5.U20| 6.107

N. York, per Ib,

Spot No.7 . . . conts 6
woon R 51
Options. July. . + 4
" Bap, . 4
" Dec. « » D

Havre, per 50 kilos

Options. July. . franes
woo Nepe »
" Dec, . ”

Hamburgper 1/2 kilo,

Options. Julv.  pfennige
” Sep, "
" Dec. »

London por cwt.

27/('1 278 274

Options July. . ahillings 27/-1 27/ 2745
w  Sop. s g87-| w0 were 28l oziw 27/10
" Dee. . 1" 207 | R8/61 2870 28,0 204 PR

Rio prices during tho week showed little altoralion No. 7 closing
a litthe higher on Feiday in consequenco of the drop in eschanwe.

Santos *good average' fell from 63190 to 63090,

New York. Spot No. 7 foll 1/8¢. No. 8 bring unaltered. July
options  gave way 10 points, Seplember 3 poinls, Decembrr being
maintainod.

Havre. July and Septomber options showed no alteration belween
opening and closing prices on 10th and 16th respectively, but December
fell frs 0.25,

Hamburg prices fell pf. 0.25 all round,

London. July optlions rose G6d whilst Seplember fell 3d wad
Dacemther Gl

From our own correspondent
Santos, June [Gth 1899

We have to report about a very uninteresting markel this week ;
an ovdinary overy day's business  was done without bardly any
flucluations. Sellors met buyers on fic terms ag ther: was no induce-
ment whatevor to hold. Reports about heavy rains in the intlertor
producod onco or twice a bebter feeling, but it could not be kept up
as liuropean huyers remained as inuctive and dainclined 10 send
ordera a8 ever, und even tho Americana showed less (isposition to
send orders, notwithstanding large deliveries.

Dealers hers are naturally not over cheerful in presence of ruch a
state of affuirs, yet they mannge to make the best of a bad job ind keej
stocks - down, Should the lad weather, and this is almust certain,
Lring ahout a falling ofl of receipts, a rise by a fw per cent is not
impussible.

The quality of receipts continues to improve and more good-sized
coffees come to the market, low grades. hcwever, hecome very scarce
and it would undoubtedly be the best il planters kept all their escolhia
and chips vp counbry, 1nstead of swelling receipts and stocks hy «
quality which at present prices can only leave a loss, and by its
very appearance, by being counted as {Jan ol the stock, conlributer
to bring prices down for the Letter (ualities.

Wauslhied coflees melb with a little belter demand plthough prices
bave hardly advanced.

The demand for ‘peaberries’ is greater than the supply and
high prices are paid. We quote 6§700 for *superior’, ‘prime-’ are sold
at a premium of 300 to H00 reis according to quality “goods’ at 400
to 500 reis discount, but this quality is very scurce and the compo-
sition of ‘good average’ will remuin a8 scavco as last year,

At the above prices & good all-rounil business wias don -, although
tho tendency was mostly in favor of the buyer,

Demand from the States was small, hardly any from speculative
nuartora, which is natural as ‘futurcs’ have declined quicker than
prices heres
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The interior markets sent a fow orders [or old crop’s -eoffess of |

special quality for which special prices were paiil, . .

Europe continued to show great apathy. alihough at certain prides
a’ very large husiness could be done ; 27s. for ‘supevior’ [.  e. is such
a landmark and 26s, for ‘gond average’.

Only to day the long contained reserve was shakep off and
large and more liberal orders came [brward, yet only few of these
can he cxecubed. . ) i

The orders were : — 283, to 23s. 3d for ‘prime’; 27s. 3d. o
27s, 9d, for superior ; 26s. 3d. to 26s. 6d. for ‘good average’. '

. At 3d to od more the orders, or part of samsz, could have been
filled to day, bub it is very doubtful if it could be done to morrow
should limits be increased as much, for there is very little stock in
firat hands. the least stiv in Europe will mike holders firm here and
the incrensing receipts will be held for belter prices. o

Why the wish to buy became manifest only to day we naturally
jignore, probably one of those inexplicablz movements specu'ative
articles are exposed to, but we should not he surprised to learn
that the trerman stocks are too low and people have tn buy, which
they thoucrht could be easily done after the large acrivals ol yesterday,
we are afreid they will be disappointed.

MANIFESTS OF COFFEE

Salted during the week ending [6th June 1899
FROM RIO :

DATE NAME ; DESTINATION S'IIPPER BAGS | TOTAL
June )

10 |fteipare . . . . .iSouthern Ports ,|Zenha Ramos & Co. 633!

» do do Aretz & Co. o . v s 3u

» do do Panlinn Tinoes & Co. 160)

» o do G. Lrinks & Co. . 43

» do do . Johnston & Co. 100

» do do Sequeira & Co, . . 1 8520 1758

» [Pateyone . .. JHamburg o, . A, Lenba & Cn. . ] 1.37)

» do do G. Trinks & Co. ., 125

» do do 5. Johaston & Go.| 40U

» do Rotterdam. , . .|N, Gepp & Co. Ltd.; 250

» do do G. Trinks & Co. . . 250

» do do ilard Rand & Co. . 68| 2.568

= |Strabe . . o o . oNew York., .. .|A. Brothers . . . |2

» do do Theodor Wille & Go

» do do N. Gepp & Co Ltd.

» do do Ornstein & Co, . , .

» do do ilard Rand & Co. .

» do do 3. Stoflregen & Co. 40[ 31.528
12 | Espirito Santo , .|Northern Poris .|P, Santos & Ribeiro. 50

» do do Taves & Co. . . . . 40

» do do Zenhn Ramos & Co. I

» o do Jorge Dins & Ivmilo. 660,

» do do G, Gmdgoon & Co, . 282

» do do AL L. & Azevedo . . 201

» do do AL Fioritta, o, o . 400

» do do Ding . & Almoidn. 10

» do do Inhn Moore & C. . O

» do do . Sampalo & Co. .| 700f 2,353
43 |Chiti. . . . . . JBordenux, . , . . Bouchet & Co. . «

» do do N. Reymer, ...,

- do Algiers. . o . . Li1t. Klemer & Co. . .

» do do ‘()rnstniu & Co,

» do Oran. . .. .. .1 Pradez & Co. & .

» do Moataganem . . do 760

» | Magdalena . . . .[Monteviddo, . . ,!Zv-nhn Ramos & Ca,

» do o 5. de Barros & Cn .
” do do iTheodor Wilie & Co.
" do Puonos Ayres . .ivequeira & Co. Ld, . 161
» do do i1ignoira & Irmio. .| 823
do do 3 do Guntto & Co.f. 521
» idn do '\ Fortes & Azevado o0,
» o do i N. Mogaw & Co Ltd. 47
» do do Srnstein & Co. L L 350,
to do ’E. Aghworlh & Co .| 365] 2,414
14 [Danube, . . ., JSouthampton. . .'G. Teinks & Co. . .| 20
- do do iN. Mogaw & Co Ltd, 400
» o Antwerp, o o . JRoarl Krische & Co | 257 907
» | Ypiranyga, . o . JJLaguna, o, ., L0, Moretra & Co. . 2n
- e do v Guedos. L, L L, 20 A5

I
= [Suntgs . - o, , .|Southern orts. .‘l,enh:\ Ramoa & Co. 210
.
!
)
i

» , do do A Fortes & Azovado 50 200
> |Satines, o ., . .[Northern Ports .:Zenha Ramos & Co.| 1,050
» do do Ornstein & Coo . . W 130,
- do do iMannel Sinifes ., 31
» d 4 —tudgron-&Co —| —210{= - - -
" do do shins 1. & Almeida .| 493
» o do {v. . & Azevedo. - 30
» o do l(hwmuzin & Co. . o)
” do do Jorge Dins & Irmie.] 200 2.369 .
15 |[Co'omls o, ., J|Smyrna, . .., JAleedo Lereds, ., Tl
” do Oron. .« ... WP Pradez o L. L] 8T
” o ilesaa, o o .+ J|Ornatein & Co. . . 8zl
E o Constantinaply . . o 20
» do \lgiers, . . ., . do . 250
- o Saleniea + . . . . do 125
» o Algiers, o o o CFmp. Ind. Beazilaien| | <75
» o Tunim. . . ., ., du 127
dn Samewn ., . I o Hn
i Saloplea . o . . ) o 123 4787

16 (Marabery oo L JANLWerD Y . . L Iimp..lnd; Brazileivra

S 'y do iR, Riswer & Co., .
» in do Rarl Krische « , , .
» do fremen, « » . » +iA, Leuba & Ce. |

‘ TolM ., ., .

FROM SANTOS

DATE VESBEL I ESTINATION BHIPPER BAGS | TOTAL.
June . .
13 |Danube, . . , « .|London , , .. ./Holworthy Ellis&Co.
» |Colombo.. . .. .lGenoa., . ., . .[J. W. "1uans & Co.
> do do Eboli& G. ., ...
14 [Marchurg. . . . |sntwerp. . . . .|Auguste Leuba &Co,
» do do Th. Wille & Co. , .
» do -do AL ‘irounnel & Go.
» do do Aretz & Co. .. ..
» do do Jo W, Doane & Co.
» do do (xaety l{ayn & Co, .
» do do Z. Bulow &GC. , ..
» do do N. Gepp & Co. Ltd.
» do do Karl Valais & Co. .
» do Bremen. - . . , A, Trommel & Co. ,
——1 16,438
14 |Melpomene . . . .{Trieste, . ., . .|Th, Wille &Co. . .| 4.400
» do [ N. Gepp & Co. Ltd.| 3 000
» do do Augusie Leuba & Co.| 2.250
» do do 4. bulow & Co. . .| 1.350,
> do do Guetz Hayu & Co. .| 1,150
» do . do Korl Valais & Co. .| 1.000,
» do do Js V. Doane & Co.| 1.000
» do do Nossack & Co. . . ,| 252
» do do A, Trommel & Co, , %0
» do do Henry Woeltje & Co.|  #50
» do do Lewis Beotiers & Cof 230
» do do Krische & Co, , . .| 250
» do do Theodor Wille & Co.f 3.115
» do do o S08
» do do Hard Rand & Co, . 650
» do do Holworthy Ellis& Co| {00
» do Fiame . . . . . .|E, Julnston & Co. .{ 2.000
22,475
14 |Corsica, . + . . .jHavre . . . . . .{J* W. Dosne & Co .| 7.000
» do o N. Gepp & Co. Ltd.| 6.000
» do da 1. Ja.nstea & Co. .| 3.000
» do do Hulwarthy Eilis &Co| 2,000
» dn do firieche & Co. . . .7 1.000
» do do Guetz [layn & Co. . 416
» do do Schmidt & Trost, .} 450
do do K. Valms & Co W 20
» do do “:nuto Trencoso & Co 20
do do P. & Macchiorlatti. 10
19.616-
45 |Rio. « . . ... .|Hamburg ... . .|Thendor Wille & Co.{ 2.905
» do do 5. Johnston & Co . 2.006
» do do Henry Woltje & Co.| §.000
» do do Aungusto Leuba & Co.| 1,000
» * do do N Gepp & Co. Ltd.} 732
» do do A.Trommel & Co .| 523
» do do Karl Valus & Co, .} 500
» dn do Krinche & Co, « .. 158
» do Copenhagen . . +|N. Gopp & Co. Ltd. 250
» do do Goetz Tlayn & Cu, .| 200
9,289
16 |Maskelyns. « , = .INew York, . , .lArbuckls Brothers .[17.04!
» do do Goetz Hays & Co. .[11.000
» do do B. Johastou & Co .} 5,300
> do do Hard Rand & Co. .{ 2,135
» do do Rose & Knowles . .| 2.000
» «do un Holworthy Ellis &Co.| 1.503
» do . do Krincho & Co. . . L[ 1.000
» do do N. Gepp & Co. Ltd.| 2#] 40.20%
v [Sundry. o o w |Coast L. oL LSundey oo L0 0L 356
Total o v . ... 110.092

TuE CcOFFEl SAILED DURING THE WEEK ENDING JUNKE 10TH was
CONSIGNED TO THE FOLLOWING DESTINATIONS.

R HUROPE & | I oTHER
U. STATES| MEDITER-| COAST|R. PLATE[CAPS | | o0 | TOTAL
» RANKAN |

RO e e w v vn 31,523 9,006 6,785 2,414 — — | 50,388
Santos. o 0, .. 40,205 70,131 350 — - — 110,632

, 71.723* so,ov7’7,m

2,“4' — | - |1Gl,090

The Bulletin du Eavre of 2nd April haa little to say. In the
absenco of other information it quotes largely from us ind adds.
that “whether it be on account of the rain, which has delaved entries,
or the rise of exchange, or the two trgelher, itiscertain that entries
are still smaller than for {he previous season, As mmall receipts
ware _the_principal if not only excuse on which the *‘bull” move-
ment at the end of that month wax based, which on 8th May raised
September oplions to frs. 37. 25, those for December o {rs. 33 and
Marveh frs. 38.50, prices should at least have been maintained at
theae rates, whereas they are now about frs.’ 1.756 below and indi-
cate thut if a feeling in favour of high prices really existed the
desire could alone have been father to the thought. Hesicles there
is the significant fact that 1those moat interested jn the rise, Brazilians
themnelves, who shortly have to place a whole. new crop, have res-
ponded bul feebly to the exeiting ndvicea s>t from Iurope in spite
of the rise in exchanve, which should have accentuated still more
their desirs to take advaniage of ‘future’ markets, If they have not
done so, whal better proof can there be that il the cable is right a
big crop is expecled and Lhat the guestion is, abuve all, how §t'isto
be plxced 7 * ’ T .

Thus the Bulletin. For our part, the bhigger the prosyeets of the.
crop and tho greater the conviction, the more eager we should think
operstors w'oufd -be 10 take advanwgé of high foreign prices, Buty
specnlators here are surrounded by diffeulticd sf ook m natwre w to
almopt defy calculation, The success of opwralions depends more on
exchangs than oh foreign prices, What avafle'it to be on ¥he right
pide of consuming markeis il rales have risen in sucha mauner asto

T
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more than destroy any possibility of profit ¢ In foct the operator in
futures here must take a double risk, in foreign prices and exchange.
As regards the former some [urecast is possible, bubwhat exchange
may b> three mouths hence it is beyond the intellect of man to
foret:ll !

07 TIHF DIRECTORS OF TILE

CDMPANEIA AGRICOLA FAZENDA DUMONT
(Dumont Coffee Estates Ltd.)

PRESENTED TO THE GENERAL MEETING ON 2701 MAY ULTO @

In agreement with the conditions of Art. 19 of the statutes of
this Company we now prasent you the reportand accounts relating to
the year 1898.

CROP.

The terrible crisis that the enflee industry is passing bthrough all
over the Country wus more felt by this Company in consequence of
its crop being much smaller than any for six years pust. Agaiost all
previsions the crop only yielded 141,500 arrobas of colfee, indeed in
our repurb for 1397 it was stated thut no increase over the yield for
that year, which reached 226,500 arrobas, was then anticipated.

EXPENDITURE

Like all other undertakings in the Counfry this Company hbas
Timited - expenditure as- much as possible ¢o that indispensable for
the ordinaty opzrations and maintenznce of the estate, waiting for
better times 10 introduce the improvements that experience has shown
to bu necessary.

PLANTATIONS AND BUILDINGS
New plantations have bezn entirely stopped in consequence of the
i low price o which coffez has fallen and the high pries of labour.’
- About 300:0003 have been spent in purchase of machinery for and
. reconstruction of the Albertina mill destroyed by f(ire in 1897,
DIVIDENDS
Distribution of dividends continues to be impracticable, principally
in consequence of the causes already indicated, the fall of coflee and
small crop.
crop ror 189)
Should our ealculations nob miscarry we shall have a crvop of
: 280,000 arrobas, move or less, which, in owrder to compensate the low
prices current here, we shall endoavour to place directly in Kure-
pean and Amevicun mavkels.,
N. Paulo, March Gth 1800, — Jol, Zuchunan, President, —
Dadolphn Mirande, Dicector.
BALANCE surkEr prermurnr 3lar {808
Debit:
i Land and Plantations. . . . . ., . . 26.879: 9163000
; Houses and Drying ground. . . . ., | 2.0815: 0505000
: Machinory . o . . .o o000 oL 1.301:3005000
. Branch railwvay., . . o . . o ... 2.780: 6003000
’ Horses and mulesete.. . . . . . ., . 1391 13058000
Carbg ete . . e e e . 60:506:55000
Tools. . . . . . ..o .
Furnituro and fittings . . . . .
Stoves . ... o,
Deposit for material. . . . . .,
Coenmill, . . . ... ...,
: Tiles and bricks . . . . . . .,
i Accounts enerent, ..
' Coffeo in syock . . . . . L L.
Cash on hand . . . . . ..
i Tickels, . . . . . . ... L. 3354075300
! Guurantoes . . v v . 4 . oo .. .. 20:000:5000
t Profit and Loss, . . . . .. .. 623:8785100
‘{‘ 34.602: 4008110
| ———
i Crodit :
[ Capltal . . . .o oL 8.500:0003000
i Debentures . . . . . .., .. 7.529:4115660
¥ - Reworve Fund . - P 17.361:7333340
) Accounts currenb . . . . . . . . . .. - 99:5995230
[ Suspenso &/ . . . . . ... .o, .. .
! Tickets . .-, . . . .. .. ... 3
3 Dumont Coffee Co Lim. (London). . . 393: 5878100
' Deposits . . . . . . . ........ 348:7603000
§ London & Brazilinn Bank, , . . . . 326:2873260
' Directors’ ‘secuvity . 20:0008)00
I e
! 34,602: 4006110

"The. Dumont Collee Company limitedl was registered in 1890 to
acquire the Dumont fusendg situated ia S, Paulo,the property still con-
tinuing to be vested in the Brazilian Company, which, ih accordance with
}?P‘aaﬂmn law, has just published the scanty report .we have traus-
atad, .

T'he vendors guaranteed for 1896 a net proflf of £ 120,000, Apart
from the fact that the Company was from the frst' prepostcrously
over~capitalissd, 1% is not oncouraging to observe that, s:iting aside
all adventitious sources of revenus and allowing for oapitr} expen-
diture of 300'0008.0n now machinery and mills, 516:9_‘15 ,an absolite
loss of 628:8784100 on tho working “of the eslate for llie past year!

t

That part of this loas is to ba acéounted for by the diminished
crop as algp by tho fall of prices is undisputable ; bat that under
any circumstances the working of the Estat» should show a positive
loss when ‘other plantaticns in’the very same neighbourhood and sub-
ject to-precisely similar conditions yield a profit, if not a very large
one, is a matter that should seriously engage the attention of the
shareholders,

In 1897 the estate yielded 226,500 arrobas and the crop for 1808
was calculated to be about the same : it actually gave only 141,090
ixrl‘oba.s anl the estimate for 1899 is now 280,000 or nearly double.
That Dumont crop estimates are, at the best, very unreliable is
evident, .

In view of the improved methods and large outlay on expensive
machinery the results can scarcely be sail ts come up to expectations,
the price realise:l for 141,000 arrobas of coffee heing 1.5%9:3123270,
or an average of 113275 'par arroba, whereas the averaze price for
‘“‘superior” at Sanivs for the year was 123084 and for “good ave-
rage’” 113655,

- Expensive machinery, that will not give hztter results than that
is surely sumething of a white elephant,

The expenditure on the plantations averaged 153334 per arroba
and net value of the coffee only 113275, there being, therefre. o
loss of 43559 per arroba. Supposiny that expenditur>, on nearly
double the crop expected. next year. to remain ut th: s:me fizure,
2.251:6193, ab current prices 03 per arcpbu. for “good average’ there
will only remain a balanee of I$ per arroba or 238:000% nnder the
Dbest circumstances, and il prices should fall, asis very likely, or ex-
penses increase, which is still move probable, nst ouly wouli this
margin of prolit disappear but there ‘would, in all probability, be
another heavy loss even with double the pres-nt crop. )

Thers can be no question that expenses are too heavv. No fa-
zenda can stand an expenditure of 158831 per arcobu, tlie present
rate, or even 93, the rate it would represent il production were
raised lo 230,000 arvobas, and, unless il be reduced. only disnster
can atbtend the operations of this unlucky company. It s «ll the
more  unfortunate because it is the pioueer company of the kind,
which uader other circumstances might have heen made to zive
very diflerent results. )

Thes Capital of the Tnelish company consists of € 400000, 71 2 -,
preferenc - shares, anrl £ 410,000 ovilinary shares of which the venlors
received £ 250,700, half in each. There are also £ 40wl in 5 §/2
debentures,

Whether, under the civcumstances. with a loss on working of
623:8783 even debenture holders will receive u dividend this year
remains to be se:n when the London report comes to hand.

Carmo

Comfortable Doarding-house with excellent services at £1 11s
6d. per week or gs. 6d. to 7s. 6d. per day for single rooms. Double-
bedded rooms at £3 3s. to £5 55, per week. Pennywell Road,
Earl’s Court 5. W. London.

Shipping, Hroduce & Jmports

SHIPPING ARRIVALS AT THE PORT OF RIO
DURING THE WEEK ENDINO 8UNDAY JUng [8th 1499

P
| TOoN
DATE NAME FLAG OESCRIPTION] WUERE PROM
NAGE
i.

Juna, 12| Vilna Argentine 5. 5. AR3[ 1 renox Ayres
12| fisena Brazilian do . lernainbie s
12| Theatas do Schoonor S3Prade
12| Senty Aittonio do do will,agina
12{Caanpetidor do do 195 Habaponna
13) Magdatena British 8. S, .. Southanpton
14 Maydale dn do 2, dif
13) 1 hitd French da ce e aiaver Plate
13| L'orta Alears Beazilian do o . Montevii o
1) Vietoriu do do v et Alagrea
13| Estralle do Norte do Schonnor 2i|Caho Frio
14 Livorny German S.8. e {Now York
14| Dannbe British do +v e o River Plate
14{ Metonro Brazilian do .« « JdPsernambuca
14 naitihe do . s . Jfitorto Alegre
14| olombo do + e . Santos
141 Veneedor Kchooner 27 Macahe
13} Antisana S. 8, v 0. JGlasgow
10| Cuntro Anterica  jltalim do . .+ -jGenoa
15} Maraji Rrazilian do N T
15| Metpomene Austrian do L+ . JNantos
16| Pelolas Germnan do . {HTambure
18( M wqrey Brazilinn do ... taravellns
16|R o Gerinan do v . . -]%Ontos
19\ Marxhury do do Lo L de
17| Alvares Cabral Portugnese do o .. e|Antwerp
17} Paranagid Fronch do o oo ofHavre
17i Les Andos do do v .. I Marseliles
17| Szent Istvan Austrinu do |+ .« Treeste
17| dina British do T g snlCardifl
1i|losde - - do do e o[ Wellngton
17| Alevendria Breazilian do o . w JFrianopolis
7| Leizvarinile do do g23niade d s Prado
18| La Plata French do ... -tlorleanx
18|t di Mileno  {Italinn do v . . edriosario
18| ltanema Brazilian do . o+ «|Pernambrico
{3|Commandante Al

vint do do e "/5mvel]'w
18] Sophie Danish Barque 257{1ti0 Granla
481 ndependenci Brazilian  [Schoonsr 115 ~antos
18| Konder do do 1.’:1| do
i
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VESSELS CLEARED FROM THE PORT OF RIO

DURING THX WxEK xNpiNe 18Tn June 1899

LIST OF VESSELS AFLOAT AND SAILING FOR RIO
AS PER LATEST ADYICES

. ¥LAG AND
NAME WHERE FRON
DATR NAME FLAG DESCRIPTION :::; DESTINATION DEECRIPTION

3 . . :llnyiesoy. e % v s v e 44 oo ofBritish, s. Rangoon. . 23

une MELE + s o o 0 b bt uae .. - Liverpool .
12| Neptun German S. 8. . » « s|Buenos Ayres Apollo « , o oo s, ... ... .|German bq. Rang}:on. + . o|Aprit ié
121 kespirito Santo Brazilian do + + + ofManaos Antares . . v ... . v .. .. .Germ, s, Raagoon, . . .[May 15
12| Esperanca do do o« s o|Bahia Arenshurg. o o .y 4 v v . e . .|ver; BS. Bremen. ... . .|May 24
12| Industrial do _do « o 2|3 Francisco Beiiha. . 4 uu s « ¢ . ./German bq. Swaosea. . . .|april 19
120 rC do Brig 248 Arichat Blanefield . . . « « + «|British s.s. Cardifl. . . . .|May 15
13(Chitt French 3B Se -+ « +|Bordeaux Cette . o, ... e - Marssilles , ., .|Feb 24
A3{Muydalena British do . ¢ . |Rlver Plate Charles Dickens . . e+ o Norw. Pensacola . . . -
13|Ctinton do do 2,194/Bnenos Ayres Clavdina e & « , . P —_ Dporto, , . . . -
13|Capebaribe Brazilian do « oo o|Maceid Cora, v .v. .. -+ - sdmerican 8. [Barry ., .. .lapril 13
13| Itayd do do + .« .S, Jodo da Barra Corter . o y o4 « . . .|British s, Leith, . . + . .{May 10
14| Dansdie British do + + « «/Southampton Coblenz., o . . 4 o .. .|Germ. &, 8, Bremen. . , . .|May 13
14lSantos Brazillan do + + + .[Montevideo - Coleridga. .+ . . « <. «|Br.os. s N. York. . . .[May 20
141Salinas do do PP I)um Dona Julin., ., . . ~ « - «|British by Grimsby . , . .|Mar. 30
14| tatiba . do do « «+ +[Pernambuco Don Pedro II. , <+ . .{Amer. bg. Baltimors , . |May 4
14| ftanne do do -+« o|Porto Alegre Dus Iratelli . . . s o w8 bg. Marseilles . . .|May 17
14 Ypiranga do do + + .« oLaguna . e+ . .Br. s, Barry . . ., .[May 23
14| Paragiass: GGerman do .« .|Santos . - .. |Be. bg. Swansen . . o .| Mar. 2%
14]8, LFrancisco Brazilian  |Schooner 31{Cabo Frio ,Elide ., , . .. « » . .[Norw. se. Pensacola , . .jApril 5
15|Colombo Italian 5. 8. v . g os|Cenon Fylda ., , , .. « + « .|Germ. bg. Barry . . .. Japrl - 20
15| Franitin i3ritish do 1.397|New Port Figaro . « . . ., » o o o|Norw. bg. Clyde . . . . . May. 1
15\Centro America  |ltalian do .+« - |River Plate Grazia . . . . .. oo LIt bg- 1’énsacola.. , .[April 26
15| Vilna - Argenling do 444|Buenos Ayres Goluen Rod , . . « « « .|Br. by. Pensacola . . .|May i1
15 0liveira +|Brazilian - |Schooner 94/1tabapoana. Hamburg. . . . . ... Ge. sc. Hamburg, . . .| May 5
15| Regaleira . do do 165 do Herbert "Black . . e — Rosario . . , .[May 23rd.
15| Dantas do do 75,Cabo Frio India . .. ... -« . .|Germ bq. - Rangoon. . o Japril [
16| Marahury German S+ S, -« . +|Bromen Jotun. . . ... <« . .INorw, b, Carditf . . . .|Mar. i
16|Glenely British do ¢+ s . Bahin Blanca Xing's County . . « + . .|British s, Norfclk . . . .lApril 25
16\Carangola Brazilian do . 220/S.Jodo da Barra Landskrona . . , o » + .|British bg. Pensacola , , .fApril 14
15| Activo . do Schooner 32(Cabo Frio Levuka, . . . ., « + « JBr. bg. Pensacola . . .|April 24
17| Lunic British S. 8. v« o ofliondon Lizzie Ross. , . . “ e Norw%q Savannah.. , .|April 27
17|Coteridye do do « + « «iNew York Landisfarne . . . « « » .|British s. Antwerp. . . .|May 22
17| Rio German do « . « o/ Hamburg Mariposa. ., . . . s sfPo 8 Oporto. . -
17| Polana British do 1,593| Buenos Ayres Marco Polo. « , , <o . .|Ger. by, Antwerp. . . .|May i2
171 Penedo Brazilian do « « « »|Pernambuco Mozambique . . . <« s .|Brit. bg. Dungeness . . ,{May 24
17| Piuma do do + v jVictoria Norden. . . ... . + o . o|Norw. bq. Chittagong. . .[April S
17| ltaituba do do + o+ o[Porto Alegre Nasmyth. . . . ., <+, .Br.s. s. Manchestar . ,|May 24
17| Normandia do do .+« oltajrhy Ole Smith Plouy . « -« oNorw. bg. Savannah . . .|May 1
17| Marajé do do + « « «Santos Penrhyn Castlo. . o+ - ofBritish by. Rangoon. « . . Mar. 14
17|Anna do Schooner 13| Itabapoana P, Wikistrom Junr s o . o|Sw. bg. Rangoon. . . .|Mar. 28
18(Metpomens Austrian 8. 8. + . o o Trieste Principatity . . . + « . ofBrit. s. Leith. . . . . .[May 16
18| Les Andes French do < » : .|Buenos Ayres Paranagud, o . . « v . |Ger. s, s. Havre . , . . .|MaYy 21
18| Vitle de Cayenne do Brig 347|Barbadoes Rupy, .. 1. .+« .INorw.s. Pascagoula. . .| Mar. 22
13]8. Judv Brazilian  [Schooner 43(Cabo Frio Sacrimner . . . . v - . Norw. bg. Pensacola . . .|A pril 8

Sutherlandshire . » s o «|Brit. 8. Glasgnw , . . .|May i1
Scottish Istes. , . « .o Br.w, Carditf, . . , .|May =
Turist . . . ., . » » « -|Norw. bg. Rangoon. . . .[March. {1
. Yareiro. . . . .. + < ofPort. bg. Oporto, . . , . -
SHIPPING ARRIVALS AT THE PORT OF SANTOS Vegee. « « o . ., e o+ <'o{Danigh bg. Hamburg. . . .{May 19
Wonnington Hall o . . . . . . [Brit, 5. 5. Carditl, . . . .|May 13
PURING THE WEEK ENDINO 15th Junk 1899,
DATH NAMR rrAG DRACRIPTION :25; WIIERIE 1'ROM LIST OF VESSELS AFLOAT AND SAILING FOR SANTOS
AB PER LATEBT ADVICES
10} Tupy Breazilinn 8i 8. . g(r;(i) ;\}lncau
10 Cohlanz (lurman ido . romorn FLAO AKD DES-
11| Porto Alegro Brazilinn do 95| Montevideo NAMR CRIPTION WILERE FROM
1| W. I e Luch- .
lan Hritiah Bariue 430 Itosario
13| Vietoria Brazilian S, 8, 480[Porto  Alegre
13| Hanaehs Brilish do 3,425|Boonox Ayros .
14| Alezandric Brazilian do 300|Florinnopolis Annds M, Smull , | ., + + s Norw. = Hamburg. . . .{Mar, 3
14|Gertrudes do Schooner 55({tajah Blackheath o « . .+ o v « . «|Brit, s, 8. Cardill. ", . . IMny 19
1jContinenty do do 34[Sdao Yranclsco Durham . ., .., . « . . (Br.s, Barry . ., . .[May 23
10| Industrial do 3. 8, 191{Rio de Janeiro Ien, . « . . .. .,. « « « ofNorw, by, Liverpool ., . .[April 4
15| Suntod do do 908 do Erng, oo v v uu., + - « o|Danish bq. Londun , ., , .[Mar. 27
Iio. .oo 0., « ¢« . JGorm, s, Brrry o . . o . May 4
Lizzie Itoss . , . . , + < o +fNorw. bq, savanmah. . . L|April. 23
- La Bolla, .., ., . » + « «|Norw. sch. ldiverpuol . . .[Aprl. 24
%Iiu,;glu c s e e RN .gurman by, 'll;ynn'. O i{n',_\;l ?,é
v + + » <German . amburg, . .« JJAp
VESSELS CLEARED FROM THE PORT OF . SANTOS Paguita . . .. .., + + « +|Gorman bg. Hnmburf;. P A{)ril 2
DURING THE WEEK nNpING 158h JuNEk 1899 Vasco da Gama. o« « o oo [Gor Ship .o |London . [ [|May =
DATR NAMIK ¥LAG DRSCRIPTION :::n DRSTINATION
THE FREIGHT MARKETS
_— The Hlome Market, says Fairplay of 25 th, May, has been quiet

Juno 0 Alel, e Austrian 8. 8. — Trisste f - . ' )

Ju }0 i\'{‘ﬂ;{(’mum el iR = |uuenos Ayres ?lllUID Jast reporb,dp'urt}y on account of the h(')lu!:lyu. Qub\vqrd x;;l{-es
10lcuhiens Gorman do — do or Rio are (uoted at 12s, 9([1 to 13. and coal rates from 5. \Wales
12| Porto Alegre Brazilian do —  |Rio de Janeiro o Rio ab 124, 9d and to Pard at 13s. 10 13s. 6d. ¥From the Tyne t»
12| Victoria Lo de do - do Rio 44s, had been paid. . .

A2 M elhridy British do == 19T LY Ay 1 - N vy .
121 Danrbe o do — |Southampton . ATgBI‘ltlilD? Marke’sl?‘.] Tm‘lle, ‘IY"’bh the )}‘r&z"han cO.’J.Slt 'h:“".)?en Bl"}fg
12|Cotombo Italian do —  |Gonon fince our last 18suo., The only fixtures reported are Lwo suilers wi
131 Dablo Sensat Spanish Barque —  |Brunswick hay to Santos or Rio while very few parcels have been booked of
13 Marohury Gorman 8. S, — |Bromen Inte, The rate for hay has advanced 13 cents while parcel rates are
14| Ierve lrazilian  |Schoonor — |S&o Nrancisco unchanged at 16s{ from below bar and {7s{ from up river poris tv Rio
i (Goraiva g(‘;;"“‘:":‘ 85 - Hﬁ:-rl:xrg or Suntos. Trade with the nearer ports remains faic a previous rates.
3 Rin — Ml T . =
A5 Ale.cnndrio Brazillan do — [Rio de Janoiro Ihe Times of Argentiow. june 5.
15| Santos do do = [Montevideo Local Market. Engagomenis during the week were as follows ; —
Br Mr. WM. R. Mac. Niven: (bags)
Por 8. 8. Culeridge . , . for New York . .. ., . 24,000
w oo Ih'al. ce oo gy Hamburg .. ..., . 4'?08
17 T 7,7 Meclpomene ., . Trieste /. . . .., . 8,10
ALIRED  SINIOR mo 70 ” :

American Deoentist

Rua da Quitanda, 69 — RIO DR JANEIRO.

By Mr. Luiz Camveos ;

Per 5. 8, Ciwd di Milano for Genoa., . . . . e ee o 3,505
Duchessa di Ge-

NOVA., + o o &
By Mg, Joio Drnpuqur:
T'er 5. 8. Bedrn , . . . for Marscilley . . . 3,600

" 1"

b B e e o . 4000

"o 0 .« .. ., Constantinople. , ., . ., 0
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"w on do .. .., Alglers . ~ ..., .. 250 thus absorbing £73,836, 55. ; and the balance, £10,694, 8s. 4d., s
w o g do ..., Varna......... 250 _carried forward,

Per 5. S. Pavanagud ., . ,, Havee'. , o, . ., .. 41.000 The Underwriting Account, after providing for sundry claims
noon Brésil. . ., . ,, Alglers . . .. ..., 125 and other churges, shows a prolit for the year of £39.954. 15s. 6d.,

Br Mr, F, Macuapo:
Per 8. 8. Livorno. . . , for New York. . . ., , . . 45.000

v The West Const servics has been extended to Ocbs3, in Guatemala,
. w o Oredloma. . .. , Chili, .. .. ..... 0 and it is the intention, if satisfaciory arrangements can be made, to
— embrace Mexican ports in the itinerary.
3 Total. . . . 63.230 N Th?d steamers Galiria, Casma, .lrauco, and Osorno have
1 : een sold.
g . ) ) CoarTER R The steamers Colombia and Taboga, referred to in last year's
R y .- ' b, are now in active service. and the large mail steamer
4 - By Mr: Luiz Campos: The Brazilian schooner Mermann to load eport, § Sy G e &
9. sa’liedy hides in Rio Eg Channel for order at 33s. 3% per ton of _g;&oﬁ?’wgo&"L}llﬁa‘l;“;;‘:alm" trade, will, it is expected, be completed
3 - 2,240 Ibs. _ b’l‘he Direcu;‘rsguavailedctheénselaes of the option they secured when
. confracting with Messrs. Caird & Co., Limited, tor the Colombie, of
3 Current Coffee Rates for the Week ending June 16th building a sister ship, which will ba ilelivered shortly, aud bo named
5 . ) RIO : SANTOB Gratemala. They are also building with Messrs, Wigham Richardson
{g . & Co. two twin-screw steamers { Potosi and Galicia') 10 supplement
0 Antwerp 1.000 kilos . . . ., 25/ & 5 % 258, &5 % the Company's Brazil and River Plite service.
0 Alexandria . . . . . , . 60 fres, & 10% 358, & 3 % Mr. Alexander Elder and Sir l8dward Percy Bates. Bart., ars the
&. cAlgoa Bay . . . . .. . 508. &2 4% — Directors, and Mr. James Lister is the Auditor, retiring by rotation.
17 Bremen . . . . . . . . 30/ & 5% %8, &5 % % They offer themselves for re-election.
3 Bordeaux, 900 kiles . . . . 40 fres. & 10% 30 fres. & 10 By order of the Court of Directors, — Frederick Alvork, Joint
5‘; Buenos Ayres per bag. 60 kilos, 3%000. 35 fres, & 10 % Manager and Secretary.
0 Beyrouth. ., ., . . . . | 65 fres, & 10% 333, & 5 % Liverpool, 19th May, 1899.
1 Copenhagen, . . . . . . 308. & 5% 6& 5 %, The result of the year’s working, as compared with that of the
26 Cape Town, via Engl. {.000ks. 50s. & 2% % five previous years. will b2 seen by the following figures :—
11 Constantinople . .~ , . ., . 45 4 frea. & 10% 42 fres. :
a Delagoa Bay . . . . . . 57s.6d.&24% 1833. 1893. 1895, 18&}5- 1897. 1898.
rd %gst London. . . . . . . gjs.&ﬁéla/&z}% :—35 &5 -~ = nd
. iume. cos e e . 98, & 5% 5. o rofit on voy- . name o . 5 .
. Galveston (via N. Orleans) . .  d0c, & 25 % i Pagesm'f"f‘j'_g 112,349 145,226 254,177 238,769 209,867 201,515
15 Genoa 1.000 kilos. . . . . 30 fres. & 10% 30 fres. : R
24 . Hamburg. . . . e e . 30/ &5% 253. & 5 % Exponses of
g; Eavbre, 900 kilos . . . . , ég.so fres.&10% 15 fres. & 10 % ﬁ;ﬂag’x;&
isbon. ., . . . . . . s, . 9,271 4,913 3,418 4,522 2842 6,12
12 Liverpool. . . . . . . . 3 &5% churges in gx-\ ’ ’ ’ ! B 28
25 London 1.000 kilos . . . . 30/ &3 % 23, & 5 % cess of 6 v,
3 Marseilles. 1,000 kilos. . . . 30 fres. & 10% fres. 30 & 10 % on receipts. .
24 Montevidée per bag. 60 kilos . 33000 frea, 35 & 10 % | Depreciation.. 114,170 110,895 131,310 118,495 113,912 119,406
i Mossel Bay . . . . . . . 5I86d.&24% :
% e o time | 0 0 Mfres & Vv, 40 Diilors and| 16505 10425 218 24l 2egw  256MT
6 New York, Liners. . . . . 35cents. &5% 35¢. & 5 % 2010 "1‘;5 ;“.“ )0 h1eo 1k 2 (= ’ W
21 N. Orleans Liners, ., . . . 5 0 ar e S3C. & 5 9% spocial repairs
22 Odessa. . . ., . . . . . 52 fres. &10% 308, & 5 9 Tranaler to .
3 Port Elizabeth 1.000 kilos. . 50s. 24 % underwriting nil, nil, 16,893 21,725 =il nil.
° ﬁort Natal o 6 ilca * 278600(1.& 24 % ) accouat,....
- osario por bag. ilos . . b Tra
i Rotterdam. . . . . . . . 30 &5% 255, & 5 % r,j,,;‘;f.‘iﬁ,f{f’nmg 3} ) ] . )
19 Smyrna , . .. . . . 454 fees.&10% 358, & 5% account to{ 23000 18500  mir, nil. nil. 8,822
13 Southampton 1.000 kiles . . 25/ &5 9% 276 & 5 % profit aud loss
Taleabuano., . . . . , . 458, & 5% . . . . - ,
-} Trieate . . . . ., . . ., 35 & 5% 308, & 5% Dividond...... 2 p.e. 2p.c. Hpe. Gpe. 5pe. 5poe
8 Venice, . . . . . , . . d5fees. & 10% 353, & 59 Capital.,...... 1,477,425 1,477,125 477,425 4,477,125 1 477,125 1,477,125
o From our own Correspondent RIVER PLATE NOTES.
Santos, June {Gth 1899. ( ¥rom tho Roview of the River Plate )
We  hear that the German sailer Ihenczer has been charterod TOTAL ORREAL SHIPMENTS FIOM ARGENTINE PORTS [0 BRAZIL
. to load coffee for Now York, freight rato is kept secrob.
" . She will take the biggest cargo of coflec ever carried by a sailing WHEAT BAIZE
: vesszl, aboub 36,000 bags,
8 : .
“1) Wegmeglclllmg To Date W;::}(weg?}:ng To Date
2‘4 The S.N. Blackheath put into Bahia on {0th June leaking badly,
27 ' having been in collision with the barque Czar of Stavanger laden .
4 with timber.  The barque was abandoned and the crew takon on 1899 . . . . . 1,805 35,631 320 18,246
25 board the Steamer, which will probably procceed to her destination, 1898 L . ... 3,109 10,192 444 1,968
;’; Santos, after temporary repaivs have heen eflected, 'I'he barguo was
23 liced to prevent her bocoming a dunger to nuvigation. FROM URUQUAY
o 1899 , . . ., . — l 6,598 l —_ l 11,617
23 L
Tho Hamburg-South Amorican Steam Navigation Company is
— ! abous to start a regular ling of firab-closs stonmers betwoon Rottordam LIVE BTOCK SHIPMENTS TO BRAZIL
I and tho Plate.
i A late numbsr of the American Trade publishes an articlo, by Woek | To Date ‘ Last Year
iob ! Mr. Julian pugwilz, lato of Santos, in which he enlarges on tho .
Los i iniquitios of shipping trusts and propos:s that an American Com-
log 8 pany should be formed for transport of goods to and from South Steers . . . . .. e 4 11,962 1,852
o i Ameriea, No doubb it will be a very goo thing — for maerchants, Wethers . . . . . hCa — 1,818 411
i ; The more the merrder, in fact, but whether it can bs mude: to pay Horses. . . . ... .. 25 70 632
. ¥ is anothor matter. It is, however, bighly interesting. to observe thab Mules . . .. .4 . . . . 2 38
1CK ¥ *irusts " are not always 80 beneficial a8 Amorieans are so fond of
ith 'y making out, especially when they happen 1o be of foreign origin. 7
11?15 ¥ DEPARTURRS OF VESSELS FOR BRAZIL
t:’ i Telegrams from Buenos Aires anuounce that quarantine on Brazi- May 30. From Buenos Avres, S. 8. Vilna, with 2,070, bags flour,
B

e o P e,

lian arrivals has been retuced t» 24 hours observabion.

THE PACIFIC STEAM NAVIGATION COMPANY.
FIFTY-RBIGHTI REPORT OF THE DIRECTORS, viir 1808,

The Divoctars now submlit the Accounts for 1893 duly audited,

The profit on the Working Account is £ 201,515, 2u. 5d.

Tho profit and Loss Account, which includes a dobit of £ 145,323
128, 8. for depreciation, hoiler replacement amnd  special repuirs,
shows g credit balance of & 53,222, Hs. 8d, Adding the net lalance
brought forward from 1807 { £20,505. 41s. 8d.) and £8.82¢, 16s. from
tho Underwriting Account, the total cradit balanco is 81,550, 135, 4d.,
Outof this sum the Directors dorlared dividends amounting to £1, Hs,
per shars (108, paid st Novembor, 1808, and 5. 1st May, 1809),

{

and deducting therefrom the {ransfer to Profit and Loss above named,
there is a balance remaining of £300,000.

225 hogshends and 300 casks taliow, for Rio.
June 5. From Buenos Ayves, S. 8. Meride, with 150 pipes tallow,
300 bags flour and 2,102 bales heefl for Rio.
» 5. I'rom Rosario, S. 8, Auffir rince, - with 701 tlons flour,
2,510 bales hay for Santos.
» 6. I'rom Buenos Aires, .lnita Ol-cse, with 10 lons flou~, 1 ton
maize for Brazil.

VES8ELS LOADING FOR BRAZIL

Bq. Aldine, at Rosarie, loading for Rio de Janeiro,

CHARTERS

By, J. B3, Rabel, Rosario — Riv, or Santos, hay $2.10.
Bq. Celing, Rosario — Rtio or Santos, hay $2.45.
B, 8. Aldershot Junn-July, Rosario — Rio, grain 20,
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SHIPMENTS PROM URUGUAY TO BRAZIL ;' .

S. 8. France, with 400 bags flour, 1397 bales beof, 100 pipes tallow
60 bales atraw,

Bq. Ilrencia, with 6,380 bales beef DBrazil, | . o

8. 8. Orcana, with 200 wethers, 763 bales beef, 150 “bags beans:
20 hogsheads tallow, 35 casks wine.

AVERAGE PRICES, VALUE &C, FOR WEEK

1899 1898
Wheat, new per 100 kilos. . . , . . . 5.30 ' 9.80
Maize, per 100 Lkilog, « . .« . . . . . 2.40 3.00
Linseed per 100 kilos. . . . . . .. .. 5.00 9.70
Dry ox hides, per~ kilos. . .. ., . 7.50 8.50
Salt ox hides, .per 100 k. (gold). . ., . 17 3/8 . 19.50
Horse hides, erch. . . . ., .. ... 2.40 4,80
Hay,perton. . . .. .. .. ..., . 25.00 30.00
Hair, per 10 kilos. . . . . ... . .. 12.50 13.59
Sheepskins, per kilo. . . .. . .. .. (.65 0.63
Gold price. . . . . ... ... PR 221.48 263,53
Exchange—London. . . . . ... . 48 47 1/2
Discounts . . . . v ¢ v 0o v v v o v . W 61/2 8.00 p.ec.
Freights—bales. . . . . .. ... ... 16.00 fs. 12 1/2 fs.
Grain sail freights—Rosario, . . . . . . 22/- 16/-

Saladero Killings
T0 3isT May 1899

(From the Telezrafo Maritimo)

1309 1898 1897 1896
| ronting V13- Ayres, . . 103,700 244,000 134,500
R Argenlina. e’ Rios « WHI0 130 185,200
{Urnguay . . . 3 401,300 371,100 374,300
R Oriental. Niontevideo, | 3650700 217,600 264460  362.300
Rin Grande doSul, . . . . . 215,000 330,000 200,000 200,000
Total . . . . . ., . 1,249,990 1,256,100 1,367,500 1,204,300
For extract . . . . . .. .. 167,000 192,200 451,400 251,600
»  warque (dried meat) . . 1.032,000 1.063,900 1,216,100 952,700
SHIVMENTS
To 2nd June 1830 Brazil. .. .. .. 38,905,400
»  » » 1899 Cuba . . . . . ., 5.572,900 44,478,300
»oo» » 1808 Both . . . . . ... . ... .. 35,005,100
»  » » 1897 » e e e e e e e 58,558»900
ABSOCIATED BROKERS PRICE CURRENT.
RIO DI JANEIRO
FOR THE WHEK ENDING Junt 17th 1899
DESCRIPTION LOWEST | HIGHEST
Raw Cotton, Pornambuco « o|PPor 40 kilom . . . . 128800 138000
do y Parahyba B I T T T S 128100
o , Ceara . Y Y R T S 11§00
Sugnr Campos, white « o/ Por Kilo . PN 3715 8740
v Dernambueo, 3esorte . o o L 0 L L, L 3050 §700
. do white weinn . o L[ 5, L L L oL, P 3750 +
'y o mascavo inferior| , 4, ... .. . . 42
Rigo, Rangoon, (Bullock). . ., . .| ., bag ... . 224000
do do Steel Lo o o, L e N N 22%000
Resjn, Amorienn, vy o ovw oW 280 Dby, L L L L 213000 278000
Lined, Amevican P. T. George & Co.| ,, ke of 0ibs . .| . . . .. 12s, 101,
Whont-tloar, Moinho Fluminenss, 00,
and 8. Leopoldo, « o o . L. L, s 2 hiadf bags . . 338300 363000
Whaat-fleur, River Plate, S, Peilro
Mill o o0 0o oL, PO -4 “ . 314000, 328000
Whent-ilour, ver Plato Trinnglo. .| ,, 1 o e e 8. 3d.
do American,Castilla, Gry-
stal,CodorussNoblessa
&bunlop (toarewve). of 4, hareel. .. .. .., .. 20s. 04,
Mandtoea-llour, Porto Alogre, fine .| ,, 45 kilos. . . . . 103000 173000
do Lingung,, . econrse| ,, 45 ., ..., L .. 113500
, do sindry, dodf 4, 43 0 L. .. 108000 115000
Bran, Moinho Flhinenso , « o« 4, .| 4, bag of 40 kilos .| . . . . . 38200
Bonna, ninlatitho, now crop, oo . o 4, 00 Tilos . ... DTl 148000
do o ald ., Y N . L e PP 115500
do do fuforiore-s o o, W 4, 60 ) el o e . 88000
Maize . .. .. . e e e e o)y, 62, P 78500
Keroseno, Dovoa's briflant, .« , . . ,, case . , . P 28500
Amorfean ping, oL oL, L, vy ool . e os.e] .. $R00
Pallsw,native, =~ =+ 5y Kilo, e e e e 418030
do River Plato. o . o v i v ve]yy yow e W0 s o _-8940

From our own Correspondent
- Pernambuoa, June 7th 1899,

Bugar. The pesition of the market hero is unaltored, but thore
scems bo ho in end to solling on spnt here, as spreculators appenr to
huve as much an they ears 1 carey in view of absvlute dearth of
any real bone fide huyers for shipment to tho consumin markots,
Prices hero are maintaine | us lage. quoted and holders confidently an-
ticipate being able to quilb their stocks soomer or later 1o Rio and
Santos although: at moment every qualily can be boaght in Rio .at
~prices far below Lhose asked hera. [Llnllriua for May were 60,672 bags
sompared with 116,413 srune month Jast year and totnl deficiency on
‘erap o date 'is about 298,000 bags, Wodther continuas splondid for
growing erops and a bumper yicld gorms now a.coerfainly.

Qotton, Wniries for May were larger than had heen oxpected,
belng 14,377 bags as againat 20,004 last year. Rio market is repor-

{

ted fiat and dhipp_it_-_s that way are not buying anything at present.
Sales for Poringal were made at 163000, 158909 and 1358800 but fArmness
in.exchange has now stopped business and offers to day are only
153600, at which holders, however, rafuse at present to sell.

Freighls. No.demnnd whatever for tonnadge, and even coastwise
cargo 18 now exceedingly scarce. With good crops looming in the
distance of both sugar and cotton, thefe should "ba a ‘good deal of
tonnage ‘required for our new crops.

The report of the Austrian Lloyd Co. . for 1803 states that since
the new bounty law cam- into operation in 1892 the tonnage of the
fleet 'has risen from 122,324 tons with 74 vessels, to 171,036 tons
with 72 vessels, including eizht in construction. In 1898 the total
number of sea miles run was 1.957,575, the highes) yet reached. The

_ Yuantity of cargo rose from 5,742,122 metric tons 1 9,484,776, the lar+

zest ‘carried ‘in one year. The passenger service wius not satisfactory.
The service to India, China and Brazil yielded, on the whole, satisfac-
tory results. .

The balance sheet for 1308 shows net earnings of 10,240,619 floring
being 1,450.828 in excess of the prec~ding year to which must be
added 2,010,000 from branches. which with other reimbursements
round the total to (4,961,440 florins more thun the previous year. Oub
of this a dividend of 3.8 */, was paid. The book value of the fleet of
G1 sbeamers stands at 14.770,000 florins. The alrare capital is 12.670,000
florins besides bonds issued to the amount of 10,180,000 florins.

THE COAL TRADE

Tnr Newecastle conl markeb also went.easier before the termin-
ation of the Belgian strike, the effect of which indeed passed ofl’ a fort~
night ago. Best Northumbrian steam coal has droppel to 12¢, 3d.
to 128. 6d. f.0.b., and steam smalls 1o 6s. 6d. to6s. 91. In Lanca—
shire there was a very active demand for all kinds of fuel up to the end
of last week, but a gond deal of it was no doubt due to pressure to
obtain ample supplies before the .pits stopped for the W hitsuntide
holidays. Othorwise lhere is no special feature in the trade. The col-
lieries as a rule have been working full ‘time, hub a8 the output moves
away [reely conlowners maintain their quotations. The Welsh coal
trade is still hampered by want of tonnage. It is true that in the week
prior to the holidays the shipments were largely over average, but
still they were not large enourh to take away the stafl that is wait—
ing. There the hopes of overtaking arvears before Whitsuntide were
doomed to disappointiment. - est stewin has been selling at 138, to 13s.
3d, seconds at 128, to 12s, 3d., and dry at 11s, to {is. 3d. There
is a better demand for steam smalls, and prices advanced to 7s. 6d.
to 7s. 9d. for best, and Gs., 9d. to 7s. for seconds. For best Mon-
mouthshire semi-biluminous 11s. t» 11s. 6d. f.o.b. Cardifl is quated.
Rhonddas are weakeor, especially No. 2. Jfor pateni-fuel thers is a
well-sugtained domand, and tha shipments last week were nearly
20,000 tons. Coke hus advanced again, and furnace sorls now briny
188, to 20s., foundry 2{s. Gd. to 22s. For forward contracts makers
are usking large advances on last contracts, Fairplay, 23th May.

Ja BUANNDD BIRGMANI & 80,
Marble show rooms and workshops

UNDEKTAKE
MAUSOLEUMS, MONUMENTS ARD STATUES
CROSSES AND TOMBSTONES OF EVERY KIND
After the most modern and artistic designs

77, RUA DE S JOsSH RIO.

IF YOU VVANT
BRITISH GOODS
or are willing to act as agent for
LEAﬁI]’SI'G- BRITISEL rrEDIs
Wrile o the Editor of
COMMERCIAL INTELLIGENCE
" 168 Flcet St. London.

Who will fnsert your enquiry withott charge if yox will send

v references with 16,
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APPROXIMATE TRAFFIC RETURNS
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: Rs. 2 £. s, toos, tons. tons

Mogyana R’y .+ . _zi'une 1897 1 693.8) . . . .| 6.256:806| 210,186| 11.13°] . . .| 4.s3%8Es8] . . . 33,546 | . . 1639575
= 188 L, . . . .| 8.367:368{ 172,041 9.1/ . . .| 4.630:3388 . . .oJatett oL {644,896

Mar. 1898 92.2 113:0878 501323 16,/ 16433 A 5 5 v¢ 25,977

Alagoas R'y . . . . 0878l 833:1328] 0420 7.6/ 63:6933)  203w998)  1.530 5,047 118,678 (11,299 | 33,077
& ¥ » 18997 2.2 60:5088  257:3403 T.500] 6.7/ | 4V:T55¢ 153:4713 741 ¢ 3,100 [12,030 [10.370 2;,932
Minng & . _:I\Iny 1803 | 406.2|  449:4003|  721:0683 20.030] R.13/ . . 1,650, 1,670 (8902 ). . ) L ..
inas & Rio + 4590 | 106.2| 4297058 740:3523| 28,103 10.1/ | - DUU aew FRC R 63 I I
P. Alegre& . Hambureo!Jun® 1897 | 27.6) 30:4538|  203:4008) 7,09 10.2/] . . o|. . . .| 1.109 1,765 [11,100 4,823 | 33,670
egre amburgo, " Sseg | 9706 37:6798|  205:0598] 5,658 S.3/] . . L. L oL . $33 57 2003 102931 14,384 3§;7ai

. Mar. 1898 | $7.6 13,850 11.17/]  98:0928 1.840] : 6.034 (28,33 127,003 | 88,200
&t Western of Brazil .}, " 1809 826 10,198 9.1/ 68: 3.81 3,73 22,035 74,130
Apr. 1808 |, 87.6 83:3038 15,307 40.3/ 84:8308 1. 22 850 [111,150

» 1800 | 87.6 75:863¢| 12,801 8.3/ | 63:3u02 2,517 20,837 | vi,v67

S. Paulo Ry . . . .’Mny 1398 86.3 ? 7 ki 2 1 1 40.~42(221,233 {12,546 (01,662 100,032 |333,023
I8 EGE] L . . w e e e Wl e e e e e e e e o] RAL1612IT,000 {11,561 193,673 {104,250 {519,008
Southern Brazilian (R.|Mar. 1888 | 270.2 135:0022 As2:4188) o . .o 141:8448 3.062/10,801 | 3.485 { 9.93% {17,136 | 51,443 14
G.do Sul). . . . . » 1899 | 177.0 196:477§]  484:3583) . . . . .| 129:307% 4400011408 | 3,030 110,917 {17,112 | 32,157 %
o e e eerbrune 1507 | 610.3] . . . . | 7.270:803s] 242501 16.6/ .. R (O I P03
ista R'y) s . . o) ® AW 61031, . . .| 7.es7ioseg) 210.602 13.40/f . . . B A A I I T3S

SUNDRY TRAFFIC RETURNS,

Latest Earnings Aggregate

Reported Financial year
Railway W’k or Month  Current  Past Current Past
year year year year

Alagbas . . March. ., . . 69:503%5 113:9873 257:3108  336:132%

Bahia a Sio

Francisco, 2,w's, Apr, 20 . £6,027 £3,608 £47.021 £ 50,737
di:to Tl]mb() ’
branch . . do o . £ 666 £ £ 5,3 > 8,4
Brnz.}’ . 891 5,931 £ 8,457
Southern.. March. . . ., 15:118 45:111$ 41 :383 4144
Comnl o % 15 5 1383% 41:441$
hia. . . . February . . . B7:818% 142:7983 170:443%  276:357%
‘D. Thereza )
Christina. April. . . . . 10:589% 10:9103 114: 171§ 99:1963

Gt. Western

Br:izil. © o May 20th. ., 47:0M8 14:4598 £ 13,040 £ 16,446

) o do 2Tth, . . 45:7105  48:7608 £ 16,983
‘Leopoldina . May 20th , . 276:0573 : £ 189,846
do - do 2Tth, . b —

Lllo Jn&le i31'd e 205011¢ —
do o 10th , . 0.1875 —_

Na(\)tul & N. S
ruz, ., February . . | 0:7438  15:742 22:2143 3046
pomz, o y % 15 5 22:2143 3340688
Francisco, May Gth. . . 23:3603 31:9 15 T43:4103  867:4218
do do 43th . . 25°0853 37:2303 T68:4058  Q04:051S

S. Puulo.
Railway: 2,w's. April 0,

Southern :
Brazilian
(Rio O. do
Sul). . ..

£17,199 £11,400  £142,736 £ 130,079

Marech . .. . 196:177$ 153:0025  488:3388  412:4108

The Mogyana Railway. From the report of this imppriant
company, i wanslatjon of which we intend to shortly publish in cx-
tenso for the benefit of veaders abroad, many of whom are interestod

o in_its welfare, the {followingz—esmpara tive—summary-has--been-com~ -

piled showing in u concrete form the operations ol the past two
years,

. . 1897 1898

Paid up Capital. , . . . . . oo . 50.838:7608700  53:400:6408000 ¢
chenbures‘. e e e e e e £ 379,200 £ 367,000
Length of line in traffic exclusive of Kk m

sidings . . .. ., L, e — 1,117,991
2"asaangoru carried ., L. L., 1,351,013 1,277,087
l‘olegx'nmn.. e e e e e 526,984 519,734
Catlle corrded. , . . . . . ... L. 33,034 42,574
Daggage and parcels , . . . ions 11,494 10,904
Down traflic . . . . | . » 240,790 249,019
gp_ I » 166,000 148,947
offes only. . .. .. . bugs 2,200,274 2,101 454
Qmu Reeaipls., . . . . . ., . .. 16.470:4548570 15,806: 0933589
Expenditure. , e e e 10.888: 5385253 10,221 :9068918
Nett receipts , . . . . ... .. o 5.OSLI6128318 5,084 0072
Coolliclent of traflic, . 66.1 % 6.7 %

Dividend . .y

DTSSR S

\ . 107 0%
Reserve Lund. -~ | . 4.357:5308000  1.783:3335000

In spite o: falling revenue from passenger and up tralfic, the
result of the serious crisis in coflee, expenditure has bheen reduced
in such a mauner us to leave a surplus 2;4343953 greater than in
1397. Such a result speaks volumes for the careful and economical
management of this prosnperous undertaking.

Leopoldina Railway raceipts continue to show an advance
comparod with last year, those for the weok ending 16th  June Leing
63:7593 in cxcess of thuse of Lhe corresponding week lasy year. .

LTD.

The divectors” roport states that the receipts of this line for
1808 amounted to 635:572% for tho main line and 2%1:2263 for the
Assomblea branch, 91(;7985 in all 1 and expenditure to 826°1G73
Jenving a balance of 00:6315 which at 7 3/4 represented on 3iat
Docember £ 2,926 128, 4. General charges in England amounted
to £ 2.548 88, 4d. so thab the net res:lt was a prolit for the year
ol £ 378 48, on the working ol the Company. Ileceipts showed an
increase of 38,3 "{‘, counpared with the previous year 1897 and
working expenses likewise nugmented 23.8 ®/.. Payment of the gna-
rantee 1n funding bonda left a loss Lo the company ol 6,371 28, 1.
which the Company has debival to government aceount,

After making provisions for debentures and debenture atock the
acenunts for 1898 showed an available bilance of ¥ 27,955 125, 5d. No
interim dividend was disteibuted in July, but out ol the afor said ba-
Jance a final dividend of {23. per share. equal o 3 */e per annum
was recommonded leaving £ 18,966 128, 31, o b» earrie | forward,

Gools trallic showed an increase of 61,927 tons or {3 Y, all
during.the flrst half year, the want of rain preventing (he develop-
menis of the new crops, on “which the rulway dep-ndel for its
2nu half-year trallic,

The teain milenge, which in 1834 wos 167.000 diminisherl 1) only
148,625 in 1808 Passengers carried on the main line  reached
109,781 nearly the sume as 1n 18¢2. The masximum being in 1894 when
111,572 were carried. ;

The total ainount of goods carried on the main line was [airly
naintained being 58,838 lons as agnrinst 62,957 the lorgest of any
in 1894, of whi-h 48.737 tons were up and 10.101 tons in dowa
traflic, the relative decrease being rather in up trallic vr 1mports
than in the down.

Working expenses in 1803 represented 95 9/, of gross recwipts,
the hirliest since 1390, In 1807 this fell to 86.1 /o,

AL the mesting of the Company held on 28th April the fullowing
remarks were made in reference to payment of interest in funling
bonda, .

You may réemomber thal when I bad the pleasure of addressing
you ah ub thia time laat vear [ remarked that it was impossible
to ignore the heavy strain which the then current rale of exchange
— 5 3-4d.— was imposing on the Brazilian Treasury. A hitle later
on it bscame evident that the Government would have to adopt some
means [or the reliel of its linancial position, and you are all aware
that tho plan selected for this purpose was the funding scheme.
Now, it is nnt my inlenlion to refer 40 that scheme inany con-
tentious wpicit, or to criticise it save in ils applicat on v the
guaraniead railway companies. 1 know not what reason or reasons
may ut the 1ime have ihfluenced the Government to include thess
companies in the achemo : for their position vis-a-vis the Government
is clenrly very different. to that of the holders of the Government bonds
Kneh of the guarantew! railwny companies has a preciss cobtract

ALAGOAS RAILWAY Co.
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with the Government, and as neither of the parties to a contract
can alter or modify its terms without the consent of the other, it
ig evident that the Government cannot in equity claim a right to
change the form or value of the guarantee as specified in its con-
tracts with these companies without their concurrence. Shortly after
ihe annocuncement in the newspapers of the Governmemts decision,
the cornpanies, being without any official communication on the subject.
addressed themselves, at the suggestion of the Brazilian Minister, to the
delegate in London of the Brazilian Treasury. In their commnnication
to this genileman the companies, rccognising the position of his Go-
vernment, stated that they were prepared to accept the funding
scheme; but in consequence of the legal obligation to pay the full
amount of the interest on their debenture capital in cash, the ope-
ration ol the funding scheme would be, so long as the bonds were at
a discount, to subject their shareholders to o much larger loss of
income than would be the case with the holders of the Government
bonds. The companies therefore proposed that in addition to the
amount of funding bonds to be handed to them on account of
the guaranteed interest, they should receive a further amount of
Londs suflicient to enable them to pay their dehenture charges
without inflicting an additional loss on the ghareholders. Briefly,
onr proposal was this: Wo will accept the funding scheme -if
our sharcholders are not lo be subjected thereby to u largee
loss of intoreat than the holders of the Government bonds. This
offer of compromise on the part of the companies was considsred so
moderate and considerate that it had’ the most influential support
from this side. It was, nevertheless, declined by the Governmen$ —
it is true with many expressions of regret, [ cannot, however,
help thinking thab calm after-consideration must lead to its revision,
for it seems to me iilogical for the Government to arrogate to itself
the right to modify its contract obligations to the compunies, and at
the same time to require the companies on their part to strictly
comply with the terms and conditions of their contracts. Of
course~, each of the companies wonld be affected by the funding
scheme in proportion to the relative amounts of its debenture and
share capilal. In our cage the scheme meant at the time a reduction
i the guaranteed interest on our share capital to the extant of
43 per cout. per annum, and we ollered to submit to a loss of
25 per cent. per annum, in common with the holders of the
Government bonds.  The improved value of the f{unding bonds
woitld, however, reduce the average loss to about 11 per cent.
per annum, whilst the cost to the Government of the companies,
offer would only be an additionul issue of funding bonds to the
extent of about  £185,000 in all fur the whole term of three years,
and even this amount would be lesgsened in proportion to any
further advance in the price of those bonds. Such is the history
of our proceedings and negotiations in connection with this very
important matter, the importance of which caunot be over estimatod,
Personully 1 regrel the refusal of the companies’ very reasonable
offer ol “compromire, for it has fed to a vory unfuveurable im-
preasion, but [ atill maintain the conviction, which I have ex-
pressod on moro than ono occasion in pust years, thal you may rely
on the Leaditional good faith and sonse of justico of the Bruzilian
Govornment tn maintnin our conteacls in all theiv inlegrity, and
with this conviction [ have every hope thal the oxisling sorious
divergenen of opinion betwoon the Government and  the Guaranteed
Railwuy Compinies  witl be soltlod in o manner satisfactory to all
parties, The Tact of the portlolio of financo being held by his lixeel-
lency Dr. Joaguim Murtinho is in iwsell, T consider, a good enrnest
“that Uie gueation  ab issuo will recoive an approcintive and sbates-
manlike consideration. (Applause.) T will now propose the licat
vesolution : *¢ That the report of the directors and statement of
accounty for the year onded Decembor 3L, 1808, submitted to this
meating be, and the same are heraby, approved, and that a dividend
of 128. por share, freo of income-tnx, bhe declared, payable on and
after tho 20th inst., heing n dividend for the year at the rate of
39/, free of income-tax, on the ghare capital of the eompany.”

Mr, I>, ', Mosley seconded the motion,

Mr. Seoll asked whether negoliations were slill going on with
the Dramlian  Government, lle supposed the uction of that
(tovernment was based on the theory thal might was righl, but ho
hopoed the board would continue to make the alrongost possible
roprosontations on  the subject. They all felt that a monstrona
bhreach of fiith had been committod. (Ilear, hear,) A bargain was
n buepain, and the Brazilian Government had no more right to
Lrouk 3L than a private individual would have.

The Chairman said the position of allairs was that tho maller
was nimply hung up, if he might so term it. .

Mr, James Drake said tha chairman had referred o the conduct
of the Reazilian Government towneds the Alagoas and other railway
companies i vory Jucid and able stylo. (Hear, hear.) They nll re-
cognised tho delicacy of his olficial position in handling this subject.
Of course, no Government, sny more than an individual, was exempt
from what war called in Jaw force majeure, and miﬁht be pre-
vented from carrying out an agreement, bul he thoughl that their

" hoard-and-the-boards of othercompanies_working—in-unison.had. put .

the thing very fairly indeetl to the Braziliun Government in view of
their financinl dilliculties at the present time. (Hear, heur.) Years
agn ho put the question to a gentlernan who kuew South America ex-
tremely well, **Dare [ venlure 78 & amall investor to invest in any-
thing in Brazil. " tle said, * I think so ; the Brazilian Govornment
is the most rospeciahle Governmwent in South America. ” He (Mr.
Drako) helit on to that view, and it was very much accentuated when,
on the chango i theic Government. the Republican Government
prompily announced that all the financial responsabilities un-lertaken
by the previows Government wonld be recognised ag obligalions duo
“hy the Ropublic, ‘U'hat confirmed bim very much in the favourable
view ho had held. and he sincsrely trusted that they, an shareholders
in thin compoany, whu had placed their money in the enterprise pti-
marily upon the strenglh of their conviction that the Government
“wonld  horourably stand by their  engagemenss. would not oh
obliged  to abandon  their good opinion” of the Brazilis Gover-
nment, 1t shoukl ha borne in mind that the railway had omsis-
Vol vor'y largely in devoloping the latent rosources and industries of
the country theough which the railway ran, and tho Brazilian Go-
vernmont had unguaestionably recoived very lnrgely-increasod reburns
ol taxation from tlhnu distriets, le did not wish. to say anything vio-
lent ab the prosent time, bt they had avery strong came ngainst tho

I

Brazilian Government, and.he could not use any other word than
default. It they defaulted in their engagements gecause they counld

_ not help themselves, that was one thing; if they defaulted tempo-

rarlly, by arrangement with the company, and made up for it assoon
as they were able, that was another thing. The one was a dishonest
arrangement and the other was perfectly honest, and one which was
admirably met by the proposal to the Government which the chair-
man_had mentioned, He did not se2 how the Brazilian Government
could persistently maintain their present attitude; buts hould they
do 80 they must take the consequences. He could tlestify.on bebalf
of his fellow shareholders here” and elsewhere, that in that case
Brazil would get no more of their pennies into their alot if they were
not going to arrange that tofly should come oub, (‘*Hear. hear.” and
laughter.) If it was a simple question of honesty, and of a temporary
pressure on the part of the Government, it was very reasonable that
it should be arranged for in the way the board had proposed. It
must be manifest to everybody that if they were to allow the Go-
vernment’s claim to recede from its obligations they would only come
again and again, until at last they mith make out thal the company
must pa}); them something instead of being paid. He wished to
express his feeling of gratitude towards the chairman and his col-
leagues for the very delicate way in which they seemed to have han-
dled this subject in the sharehofders’ interests, (Applanse.)

English, as she is wrote:—Sir: Being deeply impressed
by the manifested regret of the African race, commonly call «corosed
people» of whom I am a represenlative, in the island and by whose
supplication to me. as a medim, I beg, therefore, a small space.
in your exceedingly invaluable colums, for of which, if granted I
in union with them, shall have remaired ever grateful.

On_our having learat, that Capt. Noel Gaines U. S, V., of Good
General Wm. Ludlow’s st1{}, has beeu recommended for promotion
and that not to the rank of Major only, but will be removed from
the island, in sbort and be discharged from service, This report
strikes a death blow to all persons, who are thoroughly acquainted
with Captain Gaine’s great humane and philanthropic work theve,
by thus gently and cautiously feeding about twenty thousand hun-
gry and suifering creatures : monst shocking tuv behold Mr. Gaines
is the rvight man, in the right place, coworker with Captain Greble
of like distinction. in every way.

A true Ameriean and Patriot who, among the many character-
ized Americans, has been taught that sublime lesson how to grade
himsell to every social condition without the least affectation wha-
tever, by so doing he raises ims*If to general est-em and bscomes
the man of the people. Captain Gainls could effect much good to
humanity, to the wurivaled principles of his beluved country the
United Slales as a great nation an elevation to Cuba and honor to
himsell. if his stay could be prolonged, The African race which
is an industrious staple of (he counbry in gratitude, for the altention
aud rations received, most meekly tenders this Petition to the Hon.
R. A, Algor, Secrotary of War and to General Ludlow, Governor
of this cupital, against Captain Gaines leaving Cuba, al tbis pre-
sent.

Il= has been' performing hitherto not a military work only,
but that of a philantropist,  Like n Jloward he visits the hoves of
the poor within his reach and contributes v their ncecesilier, in
order to convinco them of the American trun character and o teach
them, by that lesson, the life of tho Christian,

This great nationsl and humane work, not baing  completed,

they venture to bog, thevefore, that he may be kept for « longer
poriorl,
: Hoping that this IIumble Potition of the African race will be
approeciated and bo met, with the approval of His Hon. K. .\, Alger,
Secretary of War, and General Wm, Ludlow, Governor of this
Capital, y

While 1 have the honor Sir to subscriba mysell yours. — Your,
most humble and obedient Servant.—WM. Geo. IiMANUEL.
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