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"QUAYLE, DAVIDSON & Co.

Rio de Faneiro ; Agency In S8o Paulo
119 & 121, RUA DA QUITANDA e RUA DO COMMERCIO, N. 82
: COMMISSION MERCHANTS & IMPORTERS.
A G- WS TS AR
KEKATLAMAZOO RAITLROAD VELOCIPEDE & CAR Co.,

G AT - EEINA OIL., Co.,
SPECIAL TERMS FOR :

BROOKS LOCOMOTIVES,
BRIDGE WORK OF THE UNION BRIDGE Co.
‘ GENERAL AGENTS IN BRAZIL FOR .
THE PRINCE LINE OF STEAMERS.

FRY MIERS & Co. ,
5@1//7@% House 5 Lawrence Pountney Hill
LONDON E. C.

ENGINEERS & EXPORT MFRCHANTS
. SOLE AGENTS IN BRAZIL FOR

BEYER PEACOCK axn Co’s. LOCOMOTIVES,

“T'he Roller Bearings Co’s Rolling Friclion, axle boxes, Tyler & Ellis’ conlinuous Rail crossings. Evans O. Donnel & Co’s, Patent
lock & block for Absolute & Caution, working & RullwaJ signalling apparatus, and other spccnahllcs in Railway plant,
EDIBON & BWAN UNITED ELECTRIC LIGHT Co. Ld.

COFFEE, SUGAR & SANITARY MACHINERY and WATER WORKS MATERIAL

Agcncy in Rio de Janeiro : ; E. J. sSMART.— P. 0. B. 775. Rua Theophilo Ottoni, 21, 1st floor.
Agency i 8. Paule : — RICHARD CREAGIX.— P, 0. B. 48. Ruua do Commercio, 29.

© Tolegraphic Address, FIELDFARE, S. Paulo

BALDWIN LOCOMOTIVE WORKS., Phlladelphla Penn.

(ESTABLISEIED 1831)

BURNHAM, WILLIAMS & Co., Proprietors.

These locomotive enﬁmcs are 1d1pltd to every variety of scrvice, arc built accurately to standard gauges and templates. Like

gaﬂs of different engines of same class perfectly interchangeable. Passenger und Freight Locomotives, Narrow Gauge Locomotives, Steam
treet Cars, etc., etc. -

Electric Locomotives and Plant for Tlectric Railways by the Baldwin Westinghouse Combination.

rnishes
date.

ALL WORK THOROUGHLY GUARANTRED. —  ILLUSTBATED CATALOGUM EURMISUED 0N APPLIGATION 0F CUSTOMERS,
Sole Agents in Brazll NORTON, MEGAW & Co., 1’d. No. 5, Rua Primeiro de Marcn Rio d¢ Janeire

HIME and Co.
~ General Movchaus, Motal Tuportrs auil Mamfacturers. of

Bar, Augle, Horse-shoo Tron and Box Irons, Wire Nuils, Lead Piping, Mule and lforse Shoes, Bolls, Nuts, Rivets,
and Brooms and Bruqhes of all kinds.
UNDERTAKIE CASTINGS OF EVERY DESORIPTION
AGENTS FOR I(NI(,HF BEVAN AND STURGES' CEMENT.

THE ALLISON MANUFACTURING CO.
| PELITDLADELPEIA, U. S5, AL
Manufacturers of ovory doscriplipn of FRIIGHT CARS for broad aml naveow gange lRailirays, DPipes — Tubcs.
J‘ M. DODRDRS, Goneral reprosontntive, Caixn 10064, RIO DY JANEINRO.
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ONDON AND BRAZILIAN BANK
LIMITED.

Capital....oveverernes veeess £ 1,500,000
Capital paid UP...eeviivaes 5y 705,000
Resorve fund.e.vrivivrerves 4y 600,000

HEAD OFFICE: LONDON.

BRANCH OFFICE IN RIO DE JANEIRO

10, Rua da Alfandega

Draws on Head Offlce and the following Branches
and Agencies:

LISBON, OPORTO, PARA,
PERNANBUCO, BAUIA, BANTOS, 8. PAULO
OAMPINAS, RIO GRANDE DO BUL.
PELOTAS, PORTO ALEGRE, MONTEVIDEO,
BUENOS AYRES, ROSARIO DE SANTA FE, AND

NEW YORKE
Also on:
Messrs. Glyn, Mills, Currie & Co.,
LoxNpon.
Messrs. Mallet Fréres & Co.,
Paris,

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

HaMBURG.
Messrs, Joh. Berenbery, Gossler & Co.,
HamBura
Messrs. Granet Drown & Co.
GENOA,

THEODIR WILLE & (o

BUCOHSSO0OIIRESs O

WILLE, SCHMILINSKY & C.

41 AND 43

Ria Qo General Comara

(e -

IMPORTERS AND EXPORTERS

~E=r——

Cable address:
WILLE —RIO

P. 0. BOX. N. 761

RASILIANISCHE BANK FUR
DEUTSCHLAND

Istablished in Hamburg on {Gth Deeember,
1887 by the «Dircotion der Disconto Gesell
sohast» in lerlin and the «Norddeutsche Bank
tn Hamburys, Hambury.

Capital........... 10.000.000 Marks.

BRANCH OFFICE IN RIO DE JANEIRO,
(Caixa 108)

Branch-offlces in S&o Paulo and Santos.

(Caiza 520) (Caixza 185)

Draws on :

Gesellechaft,  Bertin
Norddeutsche  Bank in{ and cor-

IHmul)um . Mamburg!respondents.
b )

Direction der Disconto.
GRRMANY. ) .u a0y ?

A, von Rothschold
Sohne, Frankfure a M,

/N. M. Rothwchild & Sons, London,
Manchester and Liverpool,
District Baunking Company, Limited,
ENGLAND, ..., Lona on.

BANQUE FRANCAISE DU
BRESIL

AUTOORIIED BY

Dacyee No. 1432 of 2nd January, 1897

OAPITAL: Fos. 10,000,000 ( Ten mililon Franos)

’
BEAD OFFICE:

9, RUA LAFITTE, Paris

Branch Office in Rio de Jansiro:
78, Rua da Quitanda
P, O. P, 58

Branches at 8. Paulo.and Suntos

Draws on:

HHead Ofice,
Comptoir annxml d’Encompto de
Paris, and agoncics. N
Soclété  Généralo pour favoriser lo
Paris axp Francx| développement du Commerco ot do
U'Industrie en France,and agencios
Helne & Co.
Lazard Fréres & Co,
Pérlor Mercet & Co,

Unlon Bank of London, Limited.
London Joint Stock Bank, Limited,
Parr’s Bank, Limitod,

LoNDON. . eu.e, .. s ¢Lazard Brothers & Co,
J. Honry Schroedor & Co.

n—Hank—of—TLondon5—Limited;
London,
Win, Brandt’s Sons & Co., London,

Heino & (,o
(.mnplmr

e s,
Fazard [' "« Co., Paric,
De Neouflize & Lo ., Pariz,

E
g( Jredit Tyonnais Paris, and branches
£ nance, .

) d’Escompte de

;Ir'lllv o Lishon & Agurer aned eorres-

PORWIUGAL. .o
pomdentn,

and any other countries.
Opeus neeouats current,
Pays Intercst on deposits for a certaln time,

Executes orders for purchascs and sales of stocks

thares, ete,, and transacts every dcccrlp(lun of banklng
buslness,
Petersen-Theil,
Direcs,

-Kleinwort Sons & Co,
A. Ruffer & Sons.

Dircction der Disconto Gesellachaft.
Deutsche Bank, Berlin and branches.
Dresdner Bank,Drosdenand branches
Schroeder Gebruder & Co., Hamburg
Conrad Holnrich Donner, Hamburg,
Norddeutsche Bank, Hmnburg

I.. Behrens & buhn, Hamburg,

Corr dents in all chicf-citios.
J. M. Fornandes Guimaries & Co.

PorTuGAL.s, 0. ..o {Porto and thelr Correspondenty.
Banco Commercinl de Lisboa, Lisbon

Banca Commerciale Imllnnl,Gunovl,
Milan, Turin,

GRUMANY . vyeyase.

ITALY .y, uneane,

AND ANY OTHRR CCUNTRY

Opens accounts-current,

Pays Intersst for a certaln time; exccutes orders
for purchaxes and sales of stocks, shares stc., and
transacts avery description of banking husiness,

Henry Joly,
Manager,

“SHE LONDON AND RIVERPLATE
o BANK, Limrrep.

_

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

Rio de Janeiro:

No. 20, Rua da Alfandega.

Asthorized by Decres No. 591 of 17th October, 1891

—_—

Subscribed capital.......... £ 1,500,000
Realized do  .i.evee.. 4, 800,000
Reserve fund..........%..... ,, 1,000,000

BRANCHES:

Paris, 16, rue HarLtivy, PERNAMBUCO,
Pari, Buenos alres, MonTevinio, Rosario,
MENDOZA AXD Paysanot

DRAWS ON: —

London and Couaty Banking Co., L’d,— LONDON,
Banque de Paris ct des Pays Bas.— PARIS.

Banco de Portugal and agencies. —PORTUGAL.

And on all the cities of Europe,

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

HE BRITISH BANK OF SOUTH
AMERICA, LIMITED.

HEAD OFFICE: 2 A, MOORGATE 8T
London, E. C.

Capital...ccoceeviiinnnnen... £ 1,000,000
Idem paid UP....evsevinse.. ,, BO0,000
Reserve fund............... ,, 320,000

Office in Rio ds Janeiro:

31, Rua 1° de Margo

Branches at:

8. PAULO, SANTOS, BANIA, PARA, MONTEVIDRO,
y
BUENOS ALRES AND ROBARIO.

Agencies at Pernambuco, Cear4, Maranhio and
Rio Grande do Sul,

Draws on its Head Office in Loadon:
The London Joint Stock Bank, Limited,

Loxpon.

Messrs. Heined: Co.,
Parrs,

Messrs. J. Berenberg Gossler & Co.,
and correspondentsin Germany,
Haunsunroa.
Messrs, Roesti & Co.,
and correspondents in ITart
The Bank of New York, N. B, A.
Nzw Yorx.

Receives deposits mt motice or for fixed periods aad
traasasts every description of Banking busines .

' v
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ANCO DA REPUBLICA
DO BRAZIL.

Realized Capltal, . . B 110.150:2009000
N. B. This capital to be
reduced to Rs. 100.000:000% in accordance with

Government’s Decreé of 8th May 1897.

Reserve Foud . . . . RS 16.143:7088846
Profis in Suspemss. . . B3 9.750:846%87

on 31st December 1898

QFFICE IN RIO DE JANEIRO
9, roa da Alfandega

Ageucles at Pari, Maranhzo, Ceari, Peraambuco,
Bahia, Victoria, Santos, S0 Paulo, Desterro,
Rio Grande do Sul, Porto Alegro & Pelotas,

Draws on:

Mon=rs. N. M. Rothschlid & Sons,
London & County Banking Co Ld.
Meszer, Baring Brothors & Co Ld,
LONDON.
Mesars. Hottlngusr & Co.
Comptoir Natlonal d'Fecompta da Parle,
PARIS,
Commerz und Diskonto &c Bank la Hamburg,
HAMBURG.
Banco de Portugal,
LISBON.
Opone accounts Acurmu}:
Pays Intorost on Deposite for fiend parlode,

Kxoceutes ordare for purchasos and salos of stocks,
sharos ote, and transacts every doscription
of banking buniness,

‘N} ILSON SONS & CO.
. (LIMITED)

2, RUA DE S, PEDRO,
RIO DE JANEIRO

AGENTS OF THE

Lacific Steam Navigation Company
Shaw, Savill & Albion Co., Id.
Zhe New Zealand Shipping Co., Ld,
The Howden Line of Steamers,

Repairs to Ships and Machinery

Having largo warkshops and officlent plant, are {n a
positlon to undsrinko repalrs of all descriptions to ships
and machinory.

\NDEGA

140]

dldnds,
wnd all

s

"
14
A

QGoal.— Wilwon, Sons & Co., Limltzd, have doplts at
5t. Vincant, (Caps Vordo), Montevidéo, La Plata and
at the chiof Hraril port= ; and, among othors, supply
conl under contract, at Rlo, to:

* The Braxllinn Government ;
Her Britannlc Majssty’s Government ;

The Tranratlantic Stoamship Companlen :

Tho Now Zoaland Shipping Companiae ; &c.,

Ooal,— Largo stocks of tho bast CardIf stsam Coal
alwayr knpt in Rio depdt on Conceigao Island,

Tug doats niways rondy for sorvics,
Onrgo Lightors.-- ditto,
Ballast xupplicd to mhips,

Establishmanta : Wilson, Sons, & (., Limited, London,
CatdlM, 5t, Vincent, (Cape ¥norda), Rlo Nahla,
Pernambuco, Snmng", Paulbo, Montavidéo, Buenos
Afres and L Plata, !

Tue BraziLian REeview.
IC STEAM

PACIL«‘ ,
NAVIGATION COMPANY.
ROYAL MAIL STHEAMIRS.
DEPARTURES FOR LIVERFOOL.

Iberla v o o v v s v o v o es July 4th,
Oravia, v « e v o o v v « v o *  18th,

Thesee populxr stoamors are fitted with tho olectrle

light and all modern convenlonces. Culsine of highest
ordor.

For freights apply to F, D, Machado.
v No, 4, Rua S, Pedro ;
2nd for passages and othor Informatlon to
Wilson, Bons & Co, L'd. Agents.
No. 2, Rus 5. Pedro.

IVERPOOL, BRAZIL AND
RIVER PLATE STEAMERS.

LAMPORT & HOLT LINE
PASSENGER SERVICE FOR NEW YORK

“Wordsworth” . . . . v 0. . a
“Buffoa™, . v o 00 oL ..

37th. July
.. and, Aug.

The steamor

“HEVELIUS”

salls on tha xst. July for

New York
calling =t

BAHIA & PERNAMBUCO

Taking e and 3rd ¢laga passongsrx at modorals
ratos.

8uyrgoeon and Slewnrdosa carried.

THuminntod with oloctric Ught,

The voysge Is much qulcker than by way of Kngland
and wlthout the laconvenlence of transfor.

Waekly cargo stonmors for NEW YORK
For froight apply to the Droker
Wm, R, McNivan,
6o, Rua 1,9 da Margo,

For passagos and further information apply to the

Acents: NORTON, MEGAW & 00, Ld.
58, Rus 1.* d» Margo.

SOCIETE GENERALE
nE
Transports Maritimes & vapesur ds Mareellile
DEPARTURRS FOR RUROTR

Los Andes. . . . . .
Provence .

8th. July
20th. ’

for

Marxcllics, Darcelona, Gonon, and Naples touching
Rahla,

Throsgk fares Lo Farls Db clasn . . . ., . gold 8T2
de code md PECI B [1H
de de  Brd P 19

Through fares to Parls rotara Istalaza . . . [, 1.19%
d ds me...... I 12

[ [ &, ., ... L. E 1
Harssillon, Gonen, Inples, Brd clamss . . . . 1. 125
Barcolonn Srd alass . . ., . . .., ... f. 160

Aoxnts — IKANYT, VALAIN & Co.

RIO DE JANKIRO. 32 RUA DA ALFANDERA
SA0 PAULO. 5 RAUA MORRIRA OKIAR
SANTOS. (7 RUA 15 DE NOYENBRO

HE BRAZILIAN COAL
COMPANY, LIMITED.
Representatives of

CORY BROTHERS & C0., LD,

of Cardif and London;
Colliery Proprietors.

Coal Depdts in ail ths principal ports of the world,

A oonstint and fresh supply of Cory’s Morthyr
Steam coal always ia Steck,

Prompt delivery at rcaronable pricee,

Tugboats always ready for service.
Engineering Works,

Repairs to Ships, Launcher, Machinery, Lighters,
otc., offocted with the utmost possible dispatch,

OFFICES :
Edificio da Bolsa, Salas 25 and 27,

Entrance : Rua Gen, Camara,

Depot: ILHA D05 FERREIROS,

OYAL MAIL
STEAM PACKET COMPANY.

Under contracts with tie British and Bra-
zilian Governments for carrying the mails.
TABLE OF DLPARTURES.

189y
Dato | Steamer Destinatina
1899
July 10{Clyde Mentoridin i 1
* aa{Nils Bahia, Perosm
Cherterg &
oz Miahe Bahia,
Antwery nr &
" ety Bahia, Permasly
Cherbornrg &7

Thixn Company will have from and to
Rugland thros times » month,

Insuranca, on frelght thipped vn (hes eroamars,can
bo taken out at tho Ageney,

Far frelght, paeeager, and gihar infuorestlon apply

No. 1, Rua Geaneral Camara, Tet fleer,

C. J. Cazraly.

Lorgen

soperintendsnt,

ttzamare

ORDDEUTSCHER  1.LOYD,
BREMEN.

Capital . . . 80,000,000 darks.

Departures from Rio e Fanciro on the £:4
and 15¢h of cachi wmionth to
Bahia, Anptwerp and Eramen,
Keguhar lins of Steam Packetx betwsen
Rroman — Unjtad States
" Brazil
" Rivar Plate
" China. Japan
Australia.

Pacesngore and cargo for all purts of tha differess
linen accopted.

.

Pareenger rates Tat-zi, 3rd<i,
Rio—Antwerp, Eotterdam, Hremen 4o Marks (L9

P -

—Libon.. cv.eren. [ TERP RO 111 17
For further informaticn ajply to
BERM, STOLTZ & CO., Agsents,

Rus da Alfandega, Nn, €3 Rin de Jancho

T

Hawpers

JISGOKDE DE OURY PRET)
DR. AFFONSO GFLS0

DR, RADRIGDES RORTA
. BARBOSA DA SIL.VA

45, Raa do Deosarlol

N0 DE JAREIRD



Ansuranee

ORTH BRITISII AND MERCAN.
TILJ INSURANCE Co. Lid.

Tote] funds on 315t Decy 1853, oileens ,(, 13,914,909
Authorized Cap , 3,500,000
Subscribod Capitalis o, civviiiiie. 2,759,90

Agents in Bie fe Japeivo: PULLL M, SCHMIDT & e,

107, Rua da Quitanda.

”I‘HIS MANCIHESTER

FIRE ASSURANCE Co.
Firs Insurance Capitnl, . oo ... 2.000.000
Remorva. coieini v niennoneneinn. THE.2R2

General Agent, M1 DAVID DE SANSON,
45 RUA DO OUVIDOR
RIO DE JANEIRO
LLIANCE MARINE
AND GENERAL ASSURANCE
COMPANY I,I.\Il'ljlil)

or
LONDON

£ 1000409

Town FRornecmnn

Onpitsl .
Preaident,

Marine risks on Speiie and Merchandite aceepted to
any port.

JOKN KEOORE & Co. Agonte.
Rua da Condslarls, 8

ONDON A'\I) IA'\(,ASIIH E
FIRE INSURANCE CO.

Capital (fully sutizcrivad),, A 2,127,300
Rerorvo fund, . oveenire e, 076

335
Agents: PDWAKD ASHWORTI G (e,

Noo wo, Buaan dy Mareo, is s Junsirs,

No, st A,V dda Quitanla, % Fanlo,
T OYAL INSUBANCE COMPANY

LONDON AND LIVERIWIOL,

Cupltal,
Aveomidatod,

£ 0000 000
U0

lugures against the risks of fire, honsas, gooda and
merchuntdlse of evary kind,

Funda o

dohn Mooro & Co-, ngaonts
No, 8, RUA DA CANDFLARIA,

No, 8

lm Braziuiax Revigw,

C. N. LEFEBVRE

Rua pa CanpeLaria 23
Rlo de Janeire

23,

AGEN.

rrapaicrone,

e DrTUERS Conw\m{L

1S FOR

BLACK
BOTTLE,

EoinBURGh, e

. C.Lw"" Whisky is a delicious and
finely blended whisky of excellent flavour,
which, while matutaining ail the due slimu-
Iating propetties of the spirit, has been
mellowet by apointo a perfoctly wii
Thn latje s C
blending  of
LLN > 1 o7 SLL NS PO a0 BT A A1)
a gereat advantage,
which whisky dilnkers often miss in other

which  the  dintillin

reglanty in quatily

' g asl mihl beveragre,
0

4

M

’ brands, -

‘ The Rhyme and Reason of *D.CL."
D. atands for * Distiflern® of S.otfand tha

0 for the “Cur

1l
L, algulfies ** Lirafted” alfized to the name
s © And that's hov the tile of"DCL" caine. s
T O Ve, B 2

JOSE WEISSOAN & Co

Importers of all kinds of Cotton & Woollen Jozds

COMMISSION &

CONSIGNMENTS

Sole (tg/(’zlf.s for the Stale of Sto Paulo,

AL Pop  THR

Societe des Produils Coramiques e Refracloires de Boalozme sar Mer,
The Lexivia Phenixa of J. PICOT

SOCIETA CERAMICA RICIHARD GINORI

Pnpnictars of the

BALTO DO ITU

(a0 Paulo)

COTTON WEAVING & SPINMIXO MILLS

SA0 PAUILO
LARGO DE HA0 BEUTO, 12 3(}'

r. oo pox o, 167 H
Telagraphic Addreas; {
{

WI- I‘)'v()H* Sae Panlo,

PARIS,

RUE B ENGIHTRN

T'elegraphic Address ;

WRISSUHN, Pants.

w  anid

(BLACK BOTTLE)

. n ,-)ntcl
Thfﬁﬁl?cﬁ.ﬂ#ﬁﬁ;.s LAI\S()\T D H()TF L
:
§

Ship Arzent

also Kopes, chains and

CHARLES HUE

CO\‘.[MISSIO\’ MERCHANT

7 RUA FRESCA 7

A large stock of chandlery goods and Tools

[Iunﬂ 37*11, 1899

! Canvass of best qualities always on hand

LIPTON'S Teas,
LIPTON'S llams,
LIPTON'S Jams,

LIPTON'S Pickles,
LIPTON'S Grocsries

115, Rua da Quitanda.

THOMAS J. LIPTON

LESTABLISHED IN
Carte Blanche,

Champagne Piper Heidsick

 From the old firm Heidsick
1;85

See, IZrut Ioxtra.

115 RUA DA QUITANDA 115

tronimn
» upon

Thie well knoap heciee i« s
venjent Iocality n] oy
anl with the elocty
minuter,

Brautiful and erac ona gardea,
batis and excellent hiyz rn ¢ arranzements,

neea it 11."1 it

pr.de,
; forcizn visiters as well a3 by roost of the

7il an families,

Ao ide, (

S5ea Haths within 5 minites walk,

Moderate terme and gowl attendiange.

BUA TO0 CATTETE, 158.

Has been patrenized fur years by Pl 1..s| u!

Propeictor, ¢ 1 7er.0 RIBOLZI

Teat fol water vnyply,

g P

165,

TRANCISCO. MOLLER & Co

DRY GOOBS IMPORTERS

RUA | DO ROSARIO,

P. 0. Box No, 1206,
S50 PAXTILO

- AGENTS FOR THE

Magdeburg Fire Insurance Co,

156

AERMANK BURCHARD

P. 0, Dox, 96.

ITaporters of

Telagraphic Address,

SAO PATLO

& Lo,

DRY-GOODS, SMALL WARES & SEWING-MAGHINES

DUODEJIXO.

PO Wy T e

e

catio

Har

Pos
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NOTICE
— -
S MINISTRY OF INDUSTRY, RAILROADS

AND PUBLIC-WORKS
Ri10 DE JANEIRO, 17 APRIL, 1899,

By order of the Minister of Public Works and in accordance with
$ 8 art 3 of law No §59 of the 31st December 1898, it is hereby
notified that up to the 2Ist July of the current ycar at r.p.m..

roposals will be reccived at the office of the Dircctor of Public
&lorks of this Ministry, und in London, Paris, Antwerp amd
Hamburg at the respective legations and consulates, for the Jease
of the following railroads: — 1st. The Estrada de Ferro Sul de
Pernambuco (Southern of Pernambuco Railway) situated in the
State of Pernambuco, Length under traffic 193 kilomctres o8
metres. Gress Revenue in 1897—Rs. 533:1809%046.

3 2nd. Estrada de Ferro Sio Francisco (8o Francisco Rail”
way) situated in the State of Babin with 452 kilomtres 310 me-
{ tres of line under traffic. Gross Revenue in 1897—Rs. 1.8g9y:5018015

Both in accordance with the fullowing specified clauscs.

. I.— The lease shall be for a period of sixty years, Government
reserving the right after the Iapse of thirty years to expropriate
same, with previous authorization of the Legislature as also to
take possession of the lines and rolling stock independent of
such authorization when required for military purposes.

In case of expropriation the value of the railway will be paid

4. in currency und be capitalized by taking 5 % of the nct revenue
g g and muluplying that by the number of years yet to (xpire

to the termination of the contract or lease which will be added
— ' to the unredeemed  capital actually invested by the lessee in

works and improvements of the road.

In casc of temporary occupation of the road by the State the
lessec may claim indemnization, never greater than the average of
the net revenue of the line corresponding to the five years pre-
R ceding the occupation by Government,

S 1 1. — Conditions of the Tease will comprise: —
(a) An inifjal instalment o be fixed by the tenderer not less
than 100:000$ (¢ ne hundred Contos of Reis).
{b) An annuity payable in currency of the Country cvery halt
year, to be caleulited as a pereentage on the gross revenue of the
lon 3 railway. '

1 (¢)  An instslinent  equivalent to 2o % of the revenue shown
1 by the books to have yiclded more than 12 % interest on the capital
3 actually employced on the line,

The preference will be determined, in choice of tenders, princi-
ndly by the relitive valite of the dnstadments oflered under clases
{:l) and (b).

Hl.— A certificate of having eficcted in the Federal Treasury
or in the Delegution of same in London the depesit of Rs 5:0008
as guarantee of signature of the contract, must be presented together
with cach tender,

The tendercr who should be preferred and fail to sign the
contract within 3o days frem the date of publication o same
having beeu assigned to him, will forfeit that deposit in favour of
the Nationul Treasury.

ne

1V, — Expenscs for Fiscalization of the line will he on account
of the Jesscc und will be fixed in the corresponding  contract at
lio between twelve 1o twenty five contos of reis per annum, payable

in half yearly instaliments in advance,

V.— The lessce will maintain the permanent way, buildings,
workshops and dependencies, as well as the fixed material and
rolling steck, all in perfect order, sand will be obliged to add to
the rolling stock in_aceordance with the necessities of the traffic.
When the period of the lease expire, he will, morcover, detiver to
Government, without indemnization of any kind, the permanent
way, buildings, workshops and dependencics as well as the fixed
material and rolling stock, all in perfect condition.

2 : i . AppAratus, instruments,
and officc appliances a'special fund will be constituted by the
annual deduction of 4 % irom the gross revenue to which will be
added such sums as may be derived from the sale of the material
replaced.,

VI. The lessce will have the preference for the construction
of extensions or branches serving the development of the line or for
facilitating its traffic, without prejudice of previous tights acquired
by third partics.

He roay, morcover, construct new lines or double the pxisting
Hnes on the' whole length of the line in those districts where such
works become nccessary,

. VIL. "The Jeased lines will enjoy the right of expropriation as

,well as of exemption from import dutics on  the material imported
for their own use,

(34

VHI, The lcssgg will have the right to claim the revision of
tarlff rates, and wiltfe authorized to apply a sliding scale varying
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L
with the rate of exchange and alter the time tables, all in agree-
ment with Covernment.
. Gorsrnmant reserves the wight 4o reduce tariffs on avticles of
prime necessity in coe of public calamities, as also 1o subject the

scrvice of the railways 1o cnquiries and investigations the
public welfare seem’ to demand it, ‘(.’hﬂ%
: IX. The legal domicile of the lessee for all judicial proceed-

ings must be constituted in the Country where alf questions  that
arise must be tricd, and if the lessce reside abroad he must appoint
an agent with full powers to represent him in the Capital of the
Republic.

X.— The Clovernment reserves the right of imposing fincs of
1:c00% to 15:000% (onc¢ to fiftien contos of reis) and the penalty of
recision of the conract itself in conscquence of unjustifiable delay in
payment of any sum due 1o the Tresury connected with the lease
as for any other infraction of the contract,

The suspension of traffic fir more than 135 days without suffi-
cient justification, or the delw of more thin 2o d i< in the Jvment
of the annuity stipulned  m the contraet will be regarded as suffia
cient causes for the reciion «f the ¢ ntract.

X1.— On dignatwe of the contract 2 guatantee cquivalent to
100icoof (onc hutdrad contes of 1ds) for cach Jine le sed, must
be effccted cither in - money. or in Londs {(+f~/-ev) of the Punlic
Debt, and deposited inoalee Notional Treasury in guirantee of the
fuithful exceution of the contract, which will Le foriated in oie the
contract should Le rescindad in ermsequence of Lilure to o suply
with the conditions stipuluicd therein,

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

X1I.— The ruling dispositions us regards the police,fiscalization
and statistics of railwaye, not in contradiction to the o niract jt=elf,
will be likewise applicable o the lessce or Cumpany to wiich
the ~ontract may be transferred.

- ( Signed ) Cactanos Cosnr Camfos, Director General of the 1)c-
partment of Works und Railwoyo, - Apiil 17th 18y,

MINISTRY OF INDUSTRY RAILROADS AND PUBLIC
WORKS

Itio de Janciro, {7 A;mil 1899

By order of the Minister of Public Werks apd jn acccrdanee
with §8arl. 3 of law No §59 of the 35t Dvcomler 1E48, 5tis heichy
notificd that up 1o the 31ot July of the cnrrent svvr 201 . m ],
cproposals will he scecived at the office of the Tureatue of Pl
*Works, of this Ministry, fur the Jeane of the Paule Anonso Roilv oy
in the State of Alwins, having 16,0k meties of hine in frathe
and nogross revenue in 197 of  g9.yb4$43a, i accordance with
the following specibed claus s,

I.— "The lease shall be for a peoried of sisty years, {onvernment
reserving the right ofter the Lyse of thirty yous o expropriate
sime with previeus authoriz dion of the Iemishaore, as alo 1o
take possession of the lines and rolling stook independent of such
authorization, when  vequirald for military purpus-s.

In case of cxpropristion, the value of the rilway w1l te
paid in currency and be copitdized by tdang 50, of the 1esizan
and mulliplying that by the number of yous yet to expuc o the
termination of the contract or lease, which will be added to the
unredecmed  capial actuadly invested by the Jossec an werks and
improvements of the oad,

In case of temporary occupation of the 1oad by the Sate,
the lessce muty cliim indemnization never greater than the average
of the net revenue of the line correaponding 1o the provica:
llve years preceding the occupation by Government.

11 = The terms of the lease will be as follows :

() An initial instalment that will be appraised by the tenlerer
but shall not be less than 25:000f. (Twenty five contos «f 1éis).

(&) An_annuity payable in currency of the Country every half
year to be calculaled as a péreéntage on the gruss revenuc of the
railway,

(¢} An instalment equivalent to 20 9/, of the revenue that
according to the brlance shown by the books shall have siclded
more than 12 °/, interest on the Capital actually cmploved on the
line, ’ !

The preference will be determmed in fojoe of tordeors
principally by the relative value of the mstaiments oficad unger
clauses () and (4).

111, A duly authorized certificate of the deprsit in the Tederal
Treasury of the sum of Rs, 5,000% having heen effected a5 gustantee
of signature of the contract must be presented  together with cach
tender.

The tenderar who should be preferred and fuil tn sign the
contract within 3o days from the date of publication «f its having
been assigned to him, will forfeit that deposit in favour of the
National Treasury,
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IV. Expenses for fiscalization of the line will be on account
of the lessre and will be fixed in the corresponding contract at
between six to twelve contos of réis per annum, pd¥able in half
yearly instalinents in advance.

V. The lessec will maintain the permanent way, buildings,
workshops and dependencies, as well as the fixed matesial and
rolling stock, all in” perfect order and will Lie obliged to add to the
rolling stock in accordance with the necessities of the traffic. When
the period of the lease cxpire, he will morcover deliver to
Government, without indemnization of any kind, the permanent
way, buildings, workshops and dependencies, as well as the fixed
material and rolling stock, all in perfect condition,

For the renewal of the rolling stock, Jocomotives, apparatus,
instruments and office appliances, a special fund will be constituted
by the annual deduction of 4% trom the gross revenue, to which
will be added such sums as may be derived from the sale of the
material replaced.

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

He may, moreover, construct new lines or double the cxisting
lines on the whole length of the line in those districts where such
works beeome necessary.

VII.—The leased lines will enjoy the right of expropriation, as
well as of exemption from import dutics on the material imported
for their own use.

VIII.— The lessee will have the right to claim the revision of
tariff rates, and will be authorized to apply a sliding scale varying
with the ratc of exchange and aiter the time tables, all in agreement
with Governiment,

Government reserves the sight to reduce tariffs on articles of
prime necessity in case of public calamitics, as also to subject the
service of the railways to enquiries 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 tried, and if the lessce reside abroad he must appoint
an agent 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 stipulated in the contract will he regarded
as sufficient causcs for the recision of the contract,

X. The Government teserves the right of inH)(ming fines of
1,000% 1o 15,0004 (onc to fiftcen contos of n:isz' and the {)ennlty of
recision of the contract itself in consequence of unjustifiable delay
in payment of any sum duc to the ‘I'rcasury connccted with the
Iease, ns for any other infraction of the contract.

XL On signature of the contract a guarantee cquivalent to
soio00d (fifty contos of rci:? for each line leased, must be effected
cither in money or in bonds(apolices) uf the Public Debt,and shall
De deposited in the National 'I!rcasury in guarantee of the fajth-
ful exccution of the contract, which will be forfeited in case the
contract should be rescinded in consequence of failure 10 com-
ply with the conditions stipulated therein,

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

X1l Government will take into consideration proposals the
terms of which arc not strictly restricted to the conditions laid
down in this notice only in case no other tender shall have been
presented in the strict terms of this cdict, in which case it would
cnjoy the preference.

XJ. The dispositions as regards the police, fiscalization and
statistics of railways, not in contradiction to the contract itsclf,
will be likewisc applicable to the lessee or Company to which the
contract may be transferred.

(Signed) — Cuetane Cesar Campos, Dircctor General of the
Department of Works and Railways.—April 17th 1899,

\

‘vv MR, McNIVEN —SWORN BHIP-BROKER

60, RUA I.° DE MARGO, 60
RlO' DE JANEIRO

LION & CO. -
HAMBURG, SA0 PAULO ‘& SANTS

GENERAL IMPORTEES & COMMISSION MERCEHANTS

SPECIALITIES

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

Bole Agents for the State of Gic Paulo

ror

S8LUMBIA BICYCLES.

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

IaTON & Co.

S#éo Paulo: No. 3 RuA o COMMERCIO, P. O. B. .
Santost No, 34 PRAGA DA REFUBLICA, P. O, B, 47,

Dr. Heves da Bocks

SPECIALIST IN DISEASBES OF THE EYES8 AND KARS

15 YEARS PRACTICE

Ex-chief clinfcal sssistant of Dre, Grittchet and Lawford, Londen
and Drs. Wecker and Panas, Parls,

Consulting oculist of the Caixa de Soccorins 1), Pedro V.,
Head of the Eye department of the Policlinica,
Late Chicf oculist of the Hespital ¢f Santa Misericordia
and of the Portuguete Benecficent Secicty
of the order of Carmel, and member of the Scdiety of Medicine
and Surgery of Rio de Janciro and of the

SOCIETE FRANGAISE DE OPHTHALMOLOGIE

Consulting Room: Rua do (uvidor 51 —seee— Regidence: Seaser Vergueirs 75, Ris

OTHER SPECIALITIES
Discascs of the Nome and Throat

Will atlenit paticnts in any part of S, Paulo and South of Minas
at moderale charges.

God ncoomedation with adequate service for {reatment of palicats

.

PR
AT \
\,

COMPANHI DE LOTERIS RACIOWAES 00 BRAZIL

N

\ RUA NOVA DO OUVIDOR 29

~
O:.\.ixufdQ Correin N* 41

Enderego Telegrahico—I.OTERIAS~RIQ

Contracto no Thesouro Nacional para as loterias da Unisio de 31 de Desembro de 1896,

{ Exiracqes dlarlas RUA CHILE 59 —RI0 DR JANEIRO
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IVERPOOL BRAZIL & RIVER PLATE STEAMERS.
Agonte, I°, &, Jlumpshlre s Co.

Rua 15 de Novembro.

Santos.

P. 0. Box 10.

PRINCE LINE Belmargo & Go, Agents.

Rua do General Camara, 96
Post Office Box, 181.

Santos.r— Telegraphic Address, Princeline,

THE MONTEVIDEQ TIMES

(Daily paper, established 1888.)

The recognised organ of Jnglish interests in the Republic of
Uruguay. Newsy 'and independent.

Foreign subscription, with postage, £4—4s. per annum.

No weekly cdition published. Specimen copy free on appli-
cation.

rostal A.ddress, Casilla, 2006
MONTEVIDEO, URUGUAY.

R, DELL’ACQUA & Co.

.4, RUTA SEMINARIO, IN. <4
SAO PAULO

Manufacturors of all kinds of Cotton & Woollen cloths,
on tho Italian and latest Buropean systoms,

MANUFACTURERS OF READY MADE OQLOTHES

SO

Tactory in Hoguao

8A0 PAULO OFFICE & CENTRAL DEPOSIT IN BRAZIL

Ay FCu BSominmrio, A

. 0. BOX 125 Telegraphic Address. - Vedotta - 8. PAULO

HEAD OIFICE : Busto Arsizio, ITALY
BRANCHES : 2 Rua Montanha, BAIHA
. 35 Ruo 15 de Novembro, CURITYBA.

Factory also In Buenos-Ayres
Deposit Office— CALLE VICTORIA. 1147

SOTTO MAIOR, BARBOSA & €O,

Importers off

Hardware, Maedical Stores, Buildivg Malerials, Salt,
Iron and General Iimporlers

0,

\GHINES

CIMO,

Rana R

by
. .

44 RUA DO COMMERCIO 46

230 Paulo
TELEG. ADDRESS: “SOTTODRAR” S. PAULO.
P. 0. Box. 157.

OswALD KEvANs
Importer ol Plows and Bicycles
N. 55 C, Rua Direita. &, Paulq.

]

Post Office Box n. Ha7. Tslsy. Address, “Evans.”
] W, 18
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ILION & Co.
SAO PAULO & SANTOS
Sole agents for the State of S3o Paulo
POCAHONTAS SMOKELESS STEAM COAL

ARXALYSIS OF POCAHONTAS COAL
Made by John Pattinson,F.1.C,,
F. C. S. Newcastle-on-Tyne:

Carbon . . . £6.51 per cent
Hydrogen . , 3.44 > »
Oxygen. . . 4795 » >
Nitrogen. ., 0.6 » »
Sulphur, . . 0.01  » »
Ash, ., .. 1.59 » »
Water, . . . 1.2 » »

JCO.CO per ornt
Calorific T’osver. —
Pounds of wat r cvaprratdd from
212" Fah. by cre peund of the
coal, as determincd  in Theomson's
Calorimeter, 15,4 1%,
This coal is of high Calorific Pewer, bdng in this JCSpEC
cqual to the hest Welsh Steam Ceal, and i exollent o) for

TRADE MARK RECISTERED:

Steam raising  purposes.

CASTNER, CURRAN & BULLITT
EXTORTERS
MAIN OFFICE

SOLE FOCAHONT AR

PHILADELPHIA PA

COAL

BRANCH OFFICES

70 Kilby St. Bnston X Brondway New-Yerk
Citizens Bank Bldg. Norfolk, Va. Old Colany Dldy. Chiragn,

Neave Bldg.  Cincinnati, Terry Bldp. Reanole,

Hurvoponn Agonts Flull, Blyth & o,
4 Iesxcnunen JAve, Loswos B,
SOUTHF. AMERICAIN OFFICE
Carir Rycoxquiara, 32

DU HEINOSE A VYIIES

~ Thé Rio de Janeiro Kneipp Tnstituts

CURVELLQ
SMANTA TIITRIEZA
Under the Dircction of Dr, F. Catdo, M. D). Spedialist,
ions and applications at any houwr in the day
excepling Saturdays.

Connniltas

Treatmont with or without Heard and Lodging, ag desirod,
Enquiries to bo addressed to the Proprietor

Dr. IF. CATAO

Modicinal P'lants, Tidines, Oily, Ointnenty, stc.,
preseribed by tho Kneipp System, always in stoeck,

JAMES MITCHELL

ELECTRICAL ENGINEER

AGFNT FOR THE

GENERAL ELECTRIC COMPANY NEW YORK

CLEVELAND BICYCLES

TASTIVEANNS -EOIDAKS
. 0. 33, 954,

Rua do Quvider, &T

Hammend Fype-Writers

-RIO DE JANEIRO
B RAZ1 )
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eyt CERVEJARIA TEUTONIA DEPOSIT
Rua da Alfandesa Mo, % (TEUTONIA BREWERY) Pua do Lavradlo No. 60
Proimm. Eivumslor o Co. Mendes, E. F. C. B.

This w-ll-known I-‘;y;;-,r_-,- is situate U at the Crost of the (‘OML range in un llrlli"‘(l]l"l situativn 15 vegarls climate and purity of the water
utifice ! fop Drewiny. Thig i eolltedl in vusl eecervoies on the proparty of the Company and corluet o, purr and erystalline, in pipes to the
Jrewery.  The situation and condition under which this beer is brewad guarantee its being the best and purest in the market.

Somatose « Bayer”

A tusteless, odourless, nutrient meat powder; it contains all the albumineid principles of the meat in an easily saluble form.

TRADE HARX

It has Leen extensively employed and found to be of the greatest service in consumption, diseases of the stomach and intetinal tract,
chlorosis and rickets. Jt is of great value in convalescence from all diseascs.

SOMATOSE strengthens the muscles and stunultes the appetite in a remarkable manner, Tt has Lesn found to act as a
most cfficient  galactogogue.

Luse for advlls : a level ten-spoonful three to four timesia day, with milk, gruel, coffee cte.

LIRON BOMATLOSIC (Ferro-Somatose) A first-clags tonic, containiog the albuminous rubutinees of the meat organically
combined with iron,

MITIC SOMATLOSIE (Lacto-Somatose) A strength-giving food  containing the albuminous matter of the milk,
Daily doses for children @ 1 to 2 tea-spoonfuls; for adults: 2 to 3 table-spoonfuls.

To BE Sorn: In all dragslores, Casa Viava Henry, 1L Marli & Co.; J. H. Jensen; Crashley & Co.

Sols importers: RLUM & Co- RUA v DE MARCO 52, RIO DE JANEIRO.

CERVEJARIA BRAHMA | Tl Bralion Contrats Coporalion, Lo

(BRAIIMA BREWERY)

Géde moclal: 8, GREAT WINCHEGTER [TREET, Londres,
Agoncia no Rio de Janeiro: RUA DO HOSPICIO, 48,

ten, Rua Yisowde D Hopuray, 142 1> andar,

Fnderago telegrophico ANGZILIAN, FI?

——

FRANZISKANER BRAU

Faxconta contractes g fornees matwrial para estradas de ferru, abartecimento
d’agua o cncanamentos do gz, cdificivz o gruacaguer Gotrae chras

Bpooinlity: . vonde o lmparta machinae o wioneilios & l=vv ura on quilyuer ramo de
industrin importa toda o quajgusr meroadora de gqualyier gancra
PILSENHR BEREIR T e et mvm e oy et et e
These Lwo brands mapulactured with pi(;l{c(rl male- dodax ax communicagbes devem acy endirega far é
rinls, are prreatly apprecinted by eonsimers, and aro TUE BRAZILLIN CONTRACTS € OFP BATIV2, Limited,

sold in barecls, hollles and cases ol 4% whole or 72

hatf-holtles. CARLOS F. HARGREAVES Director-residente.

For consumplion in the inlerior, specinl Kinds

nre lrnturllllfltzl:xll-()ti recommeoended ln_v'thvir particularly RUA DO IIOSPICIO, 4-9’ 1° .zmdar

agreable avour and easy proservation.
e RIO DE JANEIRO

L”)(;LRWOOD MANUW‘ACI'URING Co. Ld. e

Makors & importars of all kinds of machinery C FAl I E I I I

Caixa do corrcio 84, — SAO PAULO )
Telegraphic Address ¢ Li(lgcr\voml"—— RO PATTO, 32 RUA DA ALFANDEGA

RID DE JANEIRO

E gnetﬁ & BU+ P. 0. BOK. 52. - FI0 DE JANEIRD

a[ om. ml 55’110]1 Qﬁlm fh “n & é‘é m purtn”:.’ Undertakes  the sale & purchase of Securities  of allkinds,

Discounts and leans on metgge o1 eollaterals, and all
Rua da Alfandega N. 60 descriptions  of banking  business.

TRLEGRAPHIC AbDRERS, ONIFTO-RIO . e

i P. 0. BOX N. 1043 AGERNCY 1N SANTOS P, 0. BDX, N. 86

luo dn dann en - Jmpransa iNaci .

b ]

e

~

J

Agenci

Draws

Ia
Y
The

Te

Having
poxltien 1
and mack:

Coal.— W
St Via
at the ¢
woal und
~ The R
Her

T

Coal.— 1.
slwaye k

Tog bonts
Carge Ligh
Bailast sy

Eviabinbm
Cardif,
Ferearb
Ajtee an



June 27th, 1899.]

Tue BraziLian Revirw. 411

¢

" The Brezilisn Revien
2 DTRLZIIIAR K2DILW
NOTICE TO SUBSCRIBERS
Temporary Offices: RUA NOVA DO OUVIDOR N. 11
: " (2nd floor)
P, O. Box. 472. Rio — Telegraphic Address — * REVIEW *
Q.
ALL COMMUNICATIONS TO BE ADRESSED TO THE EDITOR
891 Mr. J. P. WILEMAN
Rio de Janciro, Crashley & Co., rua do Ouvidor n. 36.
. Rio do Janeiro, Laemmert & C. Rua do Ouvidor a. 77,
000 AGENTS Londan, Mr. John Sampson, Dashwood House. ¢ New
000 for sale of the Broad St: EC.
“* Brazilian Review *”* ) London. Messrs. Street & Co, 30 Cornhill : E. C,
000 Sao Paulo. C, ¥ Hammott & Co. Rua da Quitands, N. 15,
N do Mr. James Gray — Representative,
ADVERTISEMENT TARIFF
Entire page. . . .« .o o, .. L .. 4 times 3003000
Wide column 2 to a page. + « « . » . 4 1508000
Narrow column 3 to a page. . . . . 4 1003000
RI0, Per centimeter across page. . . . .. 4 125000
s ' wide column . . . .. 4 65000
: ” 1 narrow column. . ., 4 45000
* Discount if taken per annum 40 %; in addition advertisers get
2 insertions instead of 48.
Payments for foreign advertisements may be made if desired at
‘. the rate of Rs. J030U0 per £st3 until [urther notice.
TERMS OF SUBSCRIPTION, POST FREER,
For Brazil 48#$000. Abroad £ 2 Per Annum, Paid in Advance
- Bubsoribors abroad are zdvised to give srders for forwarding direct to the muusgament
A% by posting through lecal agouts they cannot secure the mail, local delivery heing always
pestponed untll its departure.
'H Advertixors are respoctlully lnfon!o'l that all “*pormanent ™ or monthly adver-
T tisomonts will bo charged Inr until due wotlee iy givon of thelr withirawal. Thix does
mot &pply to propabl wivertlssments Inwerted [for a spocified porlod. The callsctor is
YOT qualified to recolvo verhal lustructivas respecting the withdrawsl of porinknony
adrertixamonts,
T
Malls saillng durlng the noxt 4 wooka
DATK ) o
owr NAMEK COMPANY DRSTINATION
SAILING .
),000 v
)'Ooo FOR RUROPX
),000 June 28| Magda'rna Royal Mnil Southampten
July 4| Creena 5. N Liverpool
5| La Plata Bordeaux
. 12| Nie Southampton
. 18| Urevia Liverpool
! )| Corarllére Rordeaux
26l C yue Southampton
) FOR THE RIVER PLATR AND PACIFIC
June 28] Nile Royal Mail River Plate
July 3| Corditlere Mossagorics Maritimen | River Plate
4| Oroprsa P, 5. N, Co. Maontevideo, Paclfie
1af Clydr . Royal Mail Rivar Plato
16| Portugal Mossageries Maritimes do
wl Liguria P, 5, N, Co. Mentsvidio, Pacific
vinko,
Our Banlking Supplement
nd : In future this supplement will be only supplied
i to subscribers who have ordered same and, free of
. charge, to Banks publishing their monthly balance
g : sheets. :
INDON . . - .. "
Price of subscription for supplement only, 24$000
JUIh per anoum.  Abroad £ 1,
i . ' I o
: Lodgirgs wantl fey o civele gemleman, withent Ted in
. A . . . .
(BUR J an English or Cermamn fandly not more than F048 an lour
T from centre, - south ord prifared. Addsess : — Caixa 4,2 do
ITaLy ! Corrcio,
Yorx. z , .
s xad ‘ Wanted an office nesistant acquainted with accountant's work,
\ write to Caixa do Corrcio 452,
lmess. ! :
i

| Hotes

The Wilmington. A tclegram to the Fornal do  Commercio
states that the commander of the United States cruiser Wilmington
who made himself so conspicuous at Para has been relieved of his
command.

Lyuch Law in Rio Grande. When we protested against
the advice of our American contemporary a few days ago, we little
thought it was going to be so quickly acted upon. Telcgrams from
Rio Grande, however, announce that a French brute named Jean
Pomare accused of having violated a child of 4 years, was taken
out of the prison by the mob, dragged through the streets of the
town at the horse’s tail and, after being horribly mutilated, his
body was finally burned.

Quite Louisianesque ! Rough and well deserved justice, per-
haps. But how if they happened to burn the wrong man ?

La Compagnie G3nérale des Chemins de fer Brésiliens.
By order of the Ministry of Public Works etc. this company is -
instructed to pay into the Treasury the sum of 312:61¢$S350, being
the verified surplus of receipts over expenditure for the 2nd half
year of 1898 under penalty of suspension of its guarantee.

The Treasury has approved the measures taken by its dele-
gate in London for the restitution of the differences of ecxchange
between 27d, and 13 1/4 on 7:500% claimed from the Natal and
Nova Cruz Railway for Fiscalisation expenses of the first half-ycar
of 18¢8.

Memorial Windows. The idea of a memorial window for
the “nurses who are going to dic in the discharge of their perilous
duties” as proposed by the A7y News/is far too humorous
suggestion to be lost and certain to be appreciated,” as the News
says, ‘“ not only by their friends and relatives at heme ™, but by
cvery one who comprehends a “goak” on so solemn a subject,

Mining at Oiro Preto. Dr. Alcides Medrado some time agn
obtained from the municipality of Ouro Preto a concession to
explore for minerals in the municipal district. After a good deal of
opposition from landowners, who are the real proprictors of the
mines and without whose good will nothing can be done, Dr, Me-
drado was fortunate enough to find a proprictor more enlightencd
than usual and after examining a great number of old workings
has mounted a Huntingdon mill for testing the ores.

‘T'his district was at one time the richest in the country, and in
all probability it will be found that many of the old abandoned
mines are not only workable but, with the immense improves
ments: of modern methods, highly profitable. Anyhow Dr. Me-
drado’s initintive is highly plausible and praiseworthy and we wish
it hearty success. It is said that the St. John del Rey Company is
watching the experiment with interest.

The Southern Brazilian Rio Grande do Sul Railway.
In another Column will be found the report of the annual mecting
of the Company, which, for a comprehensive and liberal grasp of
the general situation of guaranteed companies and the position
that should be tuken up with regard to the funding loan as well as
the necessity of doing the utmost to develope the resources of the
linc, is by far the mest satisfactory of any we have yet seen.

It is useless to inveigh against fate or the reduction of interest ;
the thing is done and sharcholders may be grateful it is no worse
whilst lending all the aid possible to Government in its arduous
task of reconstituting the finances of the Country. Onc year of the
funding agreement has  alrewdy passed and’ though much  has
been done, much very much yet remains to be done before the
Country can be certain of being able to renew specie payments
in 1901.

We should be "glad if shareholders and bondhelders too for
that matter would Lear this in mind. 2at, withoiet the utmiost
Jersisicnce on the part of Governiment and wweitionl a good deal
af suffering from overtaxed peopic, renceal of specic payments
cocn e 1901 As wnliftcly if notl impessilde

There is in fact a strong scction that opposes  the funding
loan in tofo, helieving its conditions (o be impracticable, o far
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the alternative preposed by them has not been formulated, but
whatever it be it must entail temporary if not permanent reduction
of interest in some form or other.

That can scarcely be a pleasant prospect to look forward to ;
and if it is to be avoided it behoves the sharcholders of guaranteed
railways and bondholders to strengthen in every possible manner
the hands of Government and give no excuse to the opponents of
the experiment, that is now being so honestly tried, to upset it
altogether, ¥

This the Chairman of the “Southern” seems to have compre-
hended, It s true that the Southern part of the State of Rio
Grande cannot be  described s rich. It is a pastoral country that
aflords but Jittle traffic to railways, but it is a country that might
he converted o Agriculture as were Buenos Aires and Santa F¢.
s only by such o trapsformation that the Southern railway ¢
ever be brought to really pay. Jtis o melancholy thing to go on
trusting  ycar  after year Lo guarantees that in some yemr must
Tapse.

Could not something be done to develope agriculture as was
donc by the Central - Argentine and  place the line beyond the
necessity of Government subvention,

Montevideo. In spite of all the well meant cfforts of Presi-
dent Cuestr, 1t has proved impossible to reduce the expenditure
1o a lower figure than § 15,000,806, estimated for the coming year.
Of the total payments, forcign obligations consume $ y,120,200, or
57,14 of the total revenue of the Country,

Revenue is estimated at § 15,977,091, or § 8,292 in excess  of
expenditure. OF the total revenue, import duties alone are expected
to yicld § 10,230,000, Reduced to gold  the, estimated expenditure
is cquivadent to £ 3,258,102 which, divided amongst the $00,000
inhabitants of Uruguay, gives a charge of £ 4014s.7d. per head,
the heaviest add capitent Cixation, we believe, in the world.,

Itis frue thit Uroguay is also one of the most productive
countries, beaten only Ly the Australian Colonics. Lxports for 1898
amounted to § 30.276.926 or € 6,441,500, giving € 8,15, per head.
Expenditure, therefore, represents a tax of §8.79% “on the country’s

savings us against 46, in Argentina, 40% in Germany, 353 in the
United States. No doubt there are other countrics, such as Italy,
where expenditure is on cven a higher rate still 5 but when nearly
3o, of the value of the Country™s annual surplus incomce is requisite
to meet forcign obligations, it is clear that further use of forcign
credit must be extremely dangerous, .

Mossago of the President of the State of Minas Geraes,
to tho Legislature, Order and tranquility in this important State,
4 far as population gocs the Jargest of the Union, arc so uniformly
maintained that even politics lose a great deal of the prepondera-
ting influence exercised in other parts of the Country and interest
centres prineipally in the development of its institutions, its finan~
ces and cconomy,

In 1894 he finances of the State were so prosperous as to cashiy
vover all expenditupe ond leave a surplus of 3,446: 06384 which in

1896 increased to 7,052:300%. Under such circumstances it was
pevhaps excusable that the Government should have imagined the
millenium to have arrived and have looked about for some means.
of advantageouly employing this surplus in the *devclopment”
of that vast and sparcely populated State,

Coffee at the time was booming and, cven if any one foresaw
a fall in prices, no one believed him, o

The first necessity, of course, for such a prosperous Government
was a decent Capital. Ouro Preto, the legendary home of Minas
Government, was too straitened, too old faskioned to come up to
the inflated ideas of the peried ; so a new Cupital was built at Bello
Horizonte and naturally cost a good deal of money,

No sooner, howcver, had the Mincires started their building
than coffec begm to fall. Such is the perversity of things cconomical !
They had put all their eggs into one basket and, like Humpty-
Dumpty, when it fell not all the king’s horses nor all the king’s men
could pick them up again. As coffec fell, naturally revenue fell with
it and the floating debt accumulated, which at the present mement
amounts to 28:460:062§592 discriminated as follows: —

20.441:000%
1.500:000%

Foreign floating debt calculated at7d . . . , .
Owing to Bahia and Minas Ry , , . . . . ..
Unsettled accounts of the Municipality (Prefeitura)

of Ouro Preto & contracts, . . . . . . . . 2.200:000%

Unrescinded contracts and those in execution . . 400:000%
Deficit of Railway to' Ouro Prito, , . L . . . . 63:co0$
Debt to Central Railway, « . . . . . . . . . . 1.275:0c0$
AcCounts current, . . . . . 44 e 40 .0 s s 1.811:052¢
Immigration & colonisation accounts. . . . . . 300:000%

28.4€0:0352%

Calculated all at 8d, the current rate of exchange, the floating
debt s equivalent to some £ 948,669,

Ilow Government is to pay such cnormous Jabilities with
ordinary revenue it is hard to say, but certainly the Govermment
of Dr. Brandio has done the only thing by reducing  expenditure
to the Jowest pussible point, thus guaranteeing an cconomy of
5,183:89CH2y2.

Up to 1897 revenue kept on growing, but in 1898 a change
of seene ocourred that changed the surplus of 4.198:524% into
adeficit 1, 10015108, revenue having been 18,274%82) or 1.257:849%
less thun the estimates, and expenditure 18,725 :414%, also less than
estimated by 803:966%.  Including cxtraordinary expenditure the
total was 31.987:388%coo.

The funded debt of the State now stands as follows : —

Currency R
Internal § ° bonds (apolices): Rs. 17.749:coch
Gold .
Torcign Debt . . . . . .. . Tcs. 31.500.coo
3 , lssucd on sccurily
of balance .+« . . . . ,  14.025,600

The last loan should have been paid off in Lecember last
year, but payment has, by agreement, been prorogued to 3ist
Iecember of the current year,

‘The Government of Minns, rightly comprehending that salva-
tion lies rather in cconomy and the utmost development pessible
of production, impresses upon the Legislature prudence in the
way of fresh taxation, whilst doing all in its power to assist in-
dustry.. In this way it has obtained an important reduction of
the turiffs of different railways for the transport of cercals to the
Capital, in conscquence of which 153,687 bags of corm, of the
valuc of 1.500:coc$, were supplied to the Rio market in the
first five months of the year, as against only 60,158 bags for the
corresponding peried last year. A very encouraging result indeed,
50 long as it is not obtained at the cost of the Railways. The State,
we are glad to sce, has set a ;;0()(1 cxample by reducing the panta,
or valuation by which " percentages of export duties are regulated,
to one half, on cereals,

The Government no doubt is well intentioned and has a very
clear grasp of the nccessitics of the situation, which it must be
confessed is not the most enviable.

The future of the State lics in Agriculture and Mining, chicfly,
we belicve, the Jatter.  This the present Government recognises
and has really done its best to encourage agriculture by founding
colonies or scttlements, of which there are now five, numbering
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2,574 ¢ colonists.’ “I'he cost of importing imimigrants is, in conse~
quence of the fall of exchange, so high, 232§ per head, as to be
prohibitive. .

In regard to mining, the Governor states ‘it #s high time to
encourage the employment of capital in working the valuable
deposits of gold, iron, mangancse etc., and I am happy to be able
to state that, in regmd to the development of this important in-
dustry, that has proved the prosperity of so many other Coun-
tries, the Federal Government and ours are agreed, ”

That the State of Minas is destined to bLe onc of the great
gold producers of the world we have been long convinced, but
that anyone will risk capital under the present condition of
insccurity of titles, impediments to prospecting and existence  of
oncrous taxation is not likely. If the Minas Government wish
to see the industry prosper and the State with it, et it clear these
bindrances from the path, commencing with the oppressive duty
of 54, 0on gold exported.

REVENUE RETURNS, MAY 1828 AND 1892

IMPORT DCUTIES OXNLY

: - 1598 1899
5 ;
b L g Capital L e e e 5.4301 5755 5.352:3613
4 Bantos « L. . ave e nae .. 2.855:331$ 220015183
$- ;,_ 9.3
$7 Paranagud o, 0 4 v e e o b e 0.
% }l}esl's:rru’.'......‘..
v PUGUAYRRR. « o v o v o o o o0 s oo a e
- i Bahia. .o oo 0 o0 ..
g ! Perntunbueo. ¢ « o o o . 0 . c e
: Maceid, .o 0 e v ce e
: Arac e e e
b . Pawnahyhas 0L
({3 f& B
e i
of ’. . .
» ' Jloonnlilnnn 1.0
© | T T
)$ i Maenhd o o v v L v v v w v 2
n . \:@::Lu‘r}.:x.' ceee s e e s Z
e }:.xl(”l')l):),‘llf LoLLLLLiLn ’;
; Corumbi, not yot received.
) } Comparative revenue collected  from  Tmports  during  the
i month of May from the sixteen Custom houses for which returns
i are obtainable show an aggregate nominal shrinkage of 1, 402:402¢
! compared with the sume month in 1898, The Lirgest falling off this
: month was at Santos, 23,2 %, against only 10,6+, at Rio. Analysced
15t [ by districts, it will be found that while the Central States Rio and
st i Santos showed a  shrinkage of 1.744:344% or 18.7 *,. the seven
[ Northern States showed o decrease of 467:846% or 15.3 »,, whilst
- » the three specified Southern States show a growth of revenue from
e W imports of 48:281%, or 25,1+ and the four gulf and Amazon
he e States that of 759:11$, equivalent to 31.3 % .
n- % As was to De expected, in the States where the coffee crisis is
of L most severcly felt revenue has suffered most ; the Northern States,
he which have not yet got over the terrible drought, coming next ;
he v. whilst in the cxtreme north and south, where there is no drought
he ! or coffec crisis, revenue from imports and, consecuently, imports
he ;. themselves have increased in spite of heavier duties.
o, 3 Estimating the moicty of dutics recovered in gold at about
le, ¥ %, the real comparative value of revenue collected  feom these
ta, i sixteen Custom houses during the month of May is’as follows:
e ; Dutics paid in Currency. . . . 12.344:495%
ry Equivalent of 1.221:o?1$ the
he balance collected in gold
at7 41/04 « . o . 4 e e s 4.310:4%1
ly, Total in currency 1899 . . - . 16,654:9306
e > > » 1898 . .. . 14.907:978%
ng , — L
ng Increase 11,3 % v o 4 o v o o 1,686:9584

[

How in face of such results there can be any question as to
whether revenue is really increasing, or no, is hard to understand.

Nominally, that is lumping gold and paper togetber under the
single denomination of milréis without distinction, there is of
coursc a reduction of 1.402:402% or .2 -, compared with last
year ; but, separating cach and reducing them to a common
denominator, paper, revenue then represents, as has been shown,
a real increase of 1.686:9383, equivalent to 11.3 ~,.

1f in place of reducing hoth to paper, gold were adopted as the
denominator, the improvement would e still more notable being
nearly 50 -, and the effect chiefly of the adoption of part payment
of dutics in gold.

What the nominal shrinkage of this ciass of revenuc really
does indicate is that imports have deereased considerably compared
with the same month last year, Which is precistly what under the
unfavourable conditions of National production. in the Central
districts at lcast, must be cxpected and desired.

Importation of Food Products during the first guar-
ter of 1897, 1898 and 1899, at the port of Rio de Ja-
neiro. The Boletim da Aifandega of 30th June publishes some
interesting -statistics relative to the importation at this port of food
products, wine, hay and pine, also produced in the country, which
we have summarised as follows:—

Official value Inc. or Dec. Duties inc. or Dec.
% Ta
1897 27.943:197% 7-521:924%
1898 23.210:7014 —16.9 5.039:915%5 —32.9
1869 18.247:220% —i7.6  4.451:0955

In 1398 the official valuc of these clsses of imprrts showed a
shrinkge of 16.9"; and revenuce collected therefrom of 32,0, owing
to the reduction of duties effected by that tariff.  In 18g9 there was
another alteration in the twiff and a shrinkage of 17.6 . in the
official value ; but, although the figures given above show a decrease
in the value of dutics  collected, it was purely nominal, as, if the
10", gold be converted Into currer
reality, instead of a decrense of revenue of 388:916%, an increase of
about 746:000%, or 14".; in other words Uvd, whilst imports have
fallen off, dutics have incrensed.

Reducing the duties and vadues to the sune denomination,
12d to the milreis, it will e found that, on the Drds o) sticial v
Juation, duties represented 18,50, of these clisses of imports in the
first quarter of 1897, 11.8% in 1898 and about 32 in 18,0,

This docs not include wheat imports, which comein duty free.
We recommend the figures to Argentine economists, accustomed to
complain so Dbitterly of high rates of duties in this Country,

v, there will be found to be, in

Monazite Concession in Brazil. Under this heading the UL
S. Consul at Bahin writes on February 2nd ult, as follows «

Siner my report of November dth, the eontention therein men-
tion] relative to the extraction of monazite sind from lands in this
consular district has bern seltled.

To undorstand the matter, it is necessary to give a ehorl history
of the ease, Several years ago. the Feleral Government gove o
Mr, John Gordon, an American citizen veaident at Rio do Janeivo,
the right o extract any and all sunds containe U an th+ ¢ mavinhas, ”
whiel is a steip of land along the eonst, extending inwanl 33 met-
ers (108 14 feet) from a poind midway between the highest and lowest
tide, ressrved by the Governmeat for defonsive purposes.  Tu addition
to this federa]l grant, Mr. Gordon obtained a municipal grant from
the own of Prado, which is in close proximity to the larzest depos-
its of sand, He also acquired by purchase consideruble prival: pro-
perty bordering on_tlhe deposit, For some lime. he il <hips go to
Prado and Ioad this sand under the nam: of batta.t: 1o aa-ly, the
State anl Fedoral Government became awire of the v oo the sand
(at thal time it was worth about £ &) = 350,32 per t 0 + and. after
considarable discussion, he was Lweed to puy 78 expord tax on each ton
22 per cent of ils estimated value for State, 2 per cent for what is styled
“gtatistical purposes,’ 2 1/2 per cent federat, and & manivipal tax of
abuut 1 per cent il ib Innds ab Babi, .

The trade was large nnbil 18396, when thewvernor elaimed in the
name of the Stato part of the deposit. and refused to allow any s
to b+ removed thorefron, unless under State'¢ meession.  He cluimed
that the federal lands were not as extensive nghad ben sdid. After
much argument, the governor decided to fore» the contention, anl
finally gave Slate concessions as follows : June 8. 180% to Ribeirp
and Co., 5,007 tons : July 18, 1898, to 8. S, Schindler, an American
rosident here, 5,800 tons ; and September 2, 1893, to Manoel Duarte,
5,000 tons, ) .

In the Iatter part of Docembar, Mr. Govdon mole the Iollm'vl_n':
contract, which has recently bean signerd and publishad in the official
paper. ‘The governor, on behalf of the Statr, granted to him for
twonty yoara tho exclusive right to remove monazite mind lrum‘the
Tands of the Stato and tho diatricts of Aleohaco and Porto Segnre, Gor—
don binding himsel{ to pay the S'aly £ 1 (35.3363) at the exchange of
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the day for each ton removed, in addition to the State and other export
taxes.

All concossions already granted —i. ¢., for 15,000 tona — were
transfecred to him by the concessionnaires, Gordon binding himsell
to pay them pro rata £ 2 (%9.733) for cach ton until the 15,000 tons
ars removed. The concessionnaires also agree to stop all suits, ete.,
relutive to tha title of the land and the right to remove the sand,
relinquishing all claims exceps that above stated. Gordon now has
the exclusive right for the extraction of monazite sand in Brazil, the
largest and richest deposit evar discovered.

This sand deposit is on the coast of Bahia, near the little town
of Prado. The town is rzached after fonr or five days™ slow travel
by coastwise steamers ; but, on account of the bar before the town,
stenmers frequently have to wait for more than ten days before they
can enter. The sand occurs in great clilfs ulong the seashore, and is
most frequently collected from what is wushed down by storms and
tides. Great quantities are under tide water, while a practically un-
limited quantity is always high and dry in the clifl,

No attempt is made to purify the sand before shipment, the only
exp-nse other than the tribute already mentioned being the cost of
collecting it and loading the ships,

According to the analysis made under State direction, the sand

containg © Thorium, 1.5 10 3 per cent; ytbtrium, 1 to 3 per cent; ce-
rium. 62 to 70 per cent: aluminimm, 3 per cent: iron, 2.5 10 H per
cenb; lanthaujum, 2.5 per cent. On aceount of the high per cent of
thovium, 1b i in greater demand than other sands, as the cost of
extracting the thorium {rom sands ol lower percentage is much grealer
thun tlie propovtion of thorium might lead one to believe,

During the yenr 1838, theve were exported 2,338 sacks and 220
barrels of this sand to Hamburg and 1.300 sacks to Scuthampton.
The sacks were of hieavy cottor, holding 45 kilograms (99 pounds );
22+sacks make a ton. The barrels contain about as much as two
sacks,

As regards the exclusive right to work Monazite in Brazil the
Consul is somewhat in error.  What Mr. Gordon appears to have
obtained is the monopoly of Monazite Sands on the Prado Beach,
but nowhere clsc. We have, in {act, heard of other discoverics
in other parts of the Country and scen samples, though not aware

of their precise locality.

Books receivel. The Report of Mr. T. Worthington, Spe-
cial Commissioner of the British Board of Trade, on the condi-
tions and prospects of British Trade in Brazil, Argentine Republic
and Uruguay. These reports have been alrcady so fully reviewed
in the English papers that repetition is unnecessary .

Relatorio du Socretarin do Agricultura de S, Paulo, by
Dr, Alfredo Guedes, for 1898,  This  releforén this year is cut
down to half its original bulk and has bonefited in the process.
1t is now a really handy and interesting volume containing very
uscful information.  We shall review 1t on anotlier occasion .

The Samaritan 8, Paulo Hospital Report, This uscful
institution has done good service again, treated 255 paticnts during
the year, of whom 181 left cured, 35 convalescent, 9 doubtful and
19 died, 11 remaining in the hospital. The greatest number
wof the patients were Brazilian,  Of the total, first-class pa~
tients 38, and 2nd class 188, gratuilous trcatment being given to
96. First class patients’ fees leave a small profit but the second
and, of course, the non-paying patients are a burden on {he
hospital’s resources.

The pereentage of deaths is 7.4 %  of the number treated.

During the absence of Dr. Strain in Furope his place was
taken by Dr, Gad,

A sew infirmary for women has been added during the year
as o commemoration of the Goth anniversary of I, M, reign
costing 17:000%000,

The Finances of the Hospital are not flourishing. Exclusive of

bequests—and—gifts—for —special objects; revenue “only  reached
76:0224780. Tresh subscriptions are, therefore, carnestly desired
and in so well-to~do a community as S. Paulo should, we ima-
gine, be quickly forthcoming. ‘The (Government of the State con-
tributes 12:000% per annum and several generous Brazilian ladies
have subscribed  liberally. In comparison the great English Com-
panies figure but poorly. ’

Tho Baldwin Locomotive Work's Catalogue for April gives
beawtiful - illustrations  with leading particulars of the following
Jocomatives ordered for this country:— A compound ten wheel
loco’ for the Paulista Railway, a reaily beautiful picce of work,
A four-coupled six-whecled loco’ for the 1:. de F, Campista ;
‘besides types of “Consolidation”, “Mogul”, four and cight-coupled
amd other locomotives for other lines,

I

FUNDING LOAN v. REPUDIATION

Whilst Nero fiddled, Rome burned; and, unless men of good
will in this Country stop their interminable bickerings and pull
all together in one brave attempt to save the ship of State and drag
her over the shoals, we are likely to witness a conflagration. sooner
or later, to which Nero’s was a mere bonfire.

Of those who sce a cloud but as big as a man’s hand on
the political horizon, threats of foreign aggression, of foreign in-
vasion ; of those who, looking round, observe the disproportionate
development of our neighbours and, dreading violence some day
from one side or another, advise a nearly bankrupt Stute to spend
large sums in useless armaments ; of those who cemprehend how
impossible it is for any country of vast area and incilculable pOos-
sibilities to progress or develope them without the two essentinls
Capital and Labour, we enquire whether discussion of the minimns
with which our foreign creditors might be pacified is the best means.
of securing to this country the aid and assistance, moral and material,
that every day becomes more nccessary, more urgent to its inde-
pendence and welfare ?

If there were any example more cdifying than another it
seems to us preciscly that of the Argentine Republic to which the
opponents of the Funding Loan appeal in support of their argu-
ments. Not only in its bearings, but in its application does Ar-
gentine financial history point the moral that honesty is the best
policy. In spite of financial manoeuvres without end ; in spite of

the pretentious and ostentatious soi-disanf resumption of payments

before the stipulated time; in spite of the unprecedented prosperity-
of its industrics and conscquent rapid fall in the gold premium :
in spite of a future that is regarded in Europe as certain, hampered
as it is by economical error of every kind ; the spectacle of Argentina
to day humbly but vainly appealing in turn to all the bankers in
Lurope for a loan of £6,000,000 on any terms, scarcely con-
tributes to the belief that Argentine metheds of treating creditors
have been particularly successful, nor scems likely to induce others.
to yearn much after a similar experience. ~

Pellegrini was right when he said 5 “if the Republic default to
day, not in thirty years will it recover, whilst if it succeed in ¢ver-
coming the crisis honorably its credit will tcemorrow have increased
immensely” 5 and added  that with that object in view he “would
ask authorisation to scll National property and not hesitue ever
at the Government house itsclf,”

Iv was this, spirit of truc patriotism that animated Avellunada
when he resisted all suggestions to suspend the service of the debt
in 1893. “On our hunger and thirst we will economise”, he said,
“but our debts shall be paid.”

Circuinstances prove that, had Argentine éared, the funding
arrangement could have been carried out perfectly casily without
sacrificing the- interests of debtors, who surely are worthy of some
consideration. As it was, the other course was preferred, debtors
were sacrificed and credit, too, for many years to come.

Here too, though in spite of appearances the circumstances are
very different, we do not question that what is termed “better terms”
might have been wrung out of creditors. It is quite possible that
the helpless holders of our bonds might have been forced to
accept 3, 2 or even 1 g7 cenf, because after all what clse could
they do ? Tt is not likely that bondholders’ claims will be enforced
at the cannon’s mouth, Brazil might default to morrow and refuse
to pay a penny of its interests or guarantees without provoking
more than a paper war — a bombardment of diplomatic notes,

But its credit would be gone for ever ! The credit that served
it so well in the Paraguayan war; to which it owes the greater-
part of the material progress and to which it must look for the
development that circumstances must force upon it in the imme-
diate future ! '

Brazil cannot stand still in an age of progress, even if she
desired, She must advance ; but only with-abundant labour and
capital can she do so.

Neither capital nor labour will seek bankrupt and retrograde
countrics.

The credit of a# Country, like an individual's, is its most pre~
cious possession. It is the great ultimate reserve upon which the
country can draw in time of nced ; better a hundredfold than
Bank reserves or war—chests bursting with gold. To preserve it
thereis no cffort that is not worth making, no sacrifice too heavy.
to be undertaken, -
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J€after all our cforts prove in vain and circumstances too
strong, it is not possible that honest endeavour and true self-
sacrifice will be thrown away ot unappreciated. Let us do our best
and what we thirk and know to be our best, not bargaining for
how /Zitrle, but striving oz muck we can perform, and we may rest
secure in the consciousness of duty faithtully and honorably per-
formed whatever happen !

SOME ETHICS OF CURRENCY

(Communicated)

The fruitful source of crror, into which people are so prone to
fall with regard to the cconomic cffects of Money, arises from the
fact that they will persist in confounding Money with Wealth and
Wealth with Money.

Wealth, however, is and can only come from what Nature
provides as a gift, or from such gifts as they are transformed into
somcthing useful or exchungeable by the hand and brain of man.
It is by and through wealth, as here defined, that all mankind
must live and move and have its being.

The function of Money (currency} is a special and limited
one viz: — to facilitate the distribution of wealth, to overcome
the inconvenience of actual barter, and even for this purpose it
is far from DLeing the most powerful factor, for credit is a much
more powerful one.

It is a gr.ss, though general error to suppose that Money
(currency) can in any way aid or assist in the production of Wealth.
Surplus Wealth that is surplus gifts of nature, called Capital, can
do so but money {currency) cannot.

Altho’ currency can in no way aid in the production of
‘Wealth, being itself a product of Wealth, it can and does power-
fully affcet the distribution and destination of wealth when created
and existing. The object at present in view is to try to point out
how powerfully and detrimentally the distribution of the wealth
of the Nuation has been affected by the past Governments of Drazil
through the destination given to the Nalional Wealth by contracting
Ioans and through the issuc of paper-moncy.

It will be readily acknowledged that Agriculture is, practically,
the one source of all wealth in Brazil ; thercfore to Agriculture
should helong the right of saying how the wealth it creates should
be used.

This Agriculture would do through Commerce and to the best
advantage for the Nation as a whole, were it not interfered with
and prevented by the Government,

The Government so interferes with Agricullure when it gives
the destination to part of the common wealth of the Nation to pay
for the interest and sinking fund accruing from foreign loans and
to pay for its sterling guarantees,

Clearly, therefore, if the Government spends — gives a desti-
nation — to. this amount of the National Wealth then the Nation
must just be content with so much less to spend,

Internal loans and paper-money cause a much more serious
interference with the spending power of the Nation when, and in
so far as, they are used to acquire forcign Wealth in the form of
Railway material, telegraph wire and posts, machinery for industry,
coasting stcamers and iron-clads.

It has just been shown that Foreign Loans affect the destination
of the National wealth to the extent only of the annual charge for
interest cte.
ternal loans-and-paper-money, when-spent to-acquire foreign
wealth affect the destination. of the national wealth to the full
capital amount so spent, ‘

No amount of paper-moncy, whether acquired by means of an
internal loan or by an issuc of paper-moncy, can ever enable the
Government or any one else to acquire onc single rail, What
paper-moncy can do is to cnable the Government to enter the
export produce market and acquirc products, or what comes
to the same thing to acquire bills of exchange; then indeed,
it can get rails in exchange for say coffec, but then agriculture
and thercfore the Nation at large will have just as much less
to spend,

When however the spending power of the Nation is thus
reduced it must be remembered that its living and working
cxpenses are provided for before hand by credit, in the faith that

‘the growing crops will meet the advance as made,

$

The purloining by Government of the growing crops and
the struggle of the Nation to live on what is left of the crops
is the key that fits the lock of the mystery of the financial
muddle.

The distance of the present rate of Exchange from the rate
marking the convertible point of the paper-money gives the
measure of the extent to which the Nation has failen in arreir to
credit in the struggle to live on its curtailed crops. The amount
thus owing to credit is about 4o millions sterling.

CORRESPONDENCE
Manrlester, June 2nd 1899,

To the Editor of the Brazilian Review,

Sir. From newspaper extracts received by last mail the Brazilian
Government appears tobe becoming alive to the cnormous loss in their
revenue caused by the excessive and, in many instances, prolibitory
taxation. It is almost impossible to write on this subject without
being told that those who advocate lower duties hrve an interest
in so doing, therefore their advocacy. Possibly so: but a stage
has now heen reached when it is not u questicn of individual
but of National interest.

Brazil requires mote revenue and the increised taxation has
not produced this to an adequate extent, She has prot_sed her
native industries enormously, but in what wav has she honctied ?
Who pays for the increased cost of commoditics by 31 sn of
advanced dutics ? Why, the poor consumer ! The (o rmment
loses revenue owing to  the reduction and in ot in :nvances
cessation of imports, and if by protecting na:
the annual revenue is much less than i cthers v we o7y ey surely
the Government is entitled to some compen:sicn to meet this
loss !

Docs it get any cquivalent? T fuil to see it, If the emplvment
of imported skilled labor and a small percontoe of Brosi s own
people in the various mills is considered 4 suftiient . wn for
loss of revenuc then there is nothing more to be said; but
this side of the globe cannot see how from a commereri! «ind-
point the Drazilian Covernment can afford to throw aw 1y woch a
large revenue from, for example, the greatdy rodu | imporation
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of grey & wlite cotton pgoods, unless it hoave sene me s of
collecting an amount cquivalent Lo the diminution in  revenue
from those to whom this protection s Dbeen given. Tt the

Government give a trial to reduced tixticn on imports consumed
by the poorer classes and increase taxation on Inxur s ind there
is litle doubt that, after a fair test, it will find revenue steadily
increasing and the position of the poorer clsses -on a inuch Lotter
basis. No doubt the Guvernment has a difficult part to play as
reduced taxation would meet with  opposition frem interested
parties, but a firm policy is necessary and an inereased revenue
still morc so.
LProgresso,

Ed. Note. Firm believers as we always must be in the prin-
ciples of Iree Trade, we arc convinced that there are ¢icums-
tances, superior cven to fiscal considerations, wh +h miy make it
advisable, nay cven obligatory to Government to interfure in be-
half of the general welfare. The present is to our mind such an
occasion, )

Above cven consideration of revenue, which can be raised by
other mcans than customs’ duties, comes that of the solemn en-
gagement undertaken by the State to renew specie payments in
1gol. To that end every other interest must bow. If it be ob-
tainable only by reducing imports yet further, as we believe, im-
ports must be reduced and the deficiency in revenue compensated”

Dy cxcise.

This is not a matter of protection nor of free trade. It is one
simply of so reducing, within the space of two short years, the fo-
reign expenditure  of the Country as tu guarantee a surplus of
4 2.000,000 value in bills over what the market can at present
supply, sufficient to cover the extra remitlances that GGovernment
will be obliged to undertake at that date. Unless that is done when
1901 arrive, down will go exchange again.

Qur corrcspondent is somewhat mistaken, too, as regards re-
venue. Far from decreasing, revenue has positively increased and
showed for the six months ending May ( including December 1898 )
an incrcase of more than 6.000:000F compared with the same pe:
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riod last year, the sole effect of the collection of pait of dutics in
gold.,

On the vexed question of the advantage or disadvantage of
protecting really plausible industries, the raw material for which is
to be found in the country isclf, we will not now enter ; but in
reality wo believe that there is at present Dbut little disposition to
extend protection ; rather the other way. Ther= is some talk of an
entirddy new tariff, placing valuations on a gold basis and recove-

s, or great part of them, in the sime specic. Only this
can give veaf stability to tariffs and when itis undertaken it will be
well that those interested in the importation  of foreign goods si-
milar to those produced here should look atter their own interests.
We have several times recommended the formation of committecs
for ditterent dmport hranches with  regular paid representatives to
watch procecaings in Congress and  protest against dangerous or
projuaicial attempts at Jegislation whilst yet in the initial stage and
not after they have heen converted into law, asis the usual custom.,
Prevention is better than cure 5 and, unless trade can protect itself.
no one is likdly to care much for its interests.  For such an object
the formation of a Tritish Chamber of Commerce, as proposed by
. M. Consul, would have been extremely -useful, as nearly hall
of the imports of this port is Dritish.

ring du.i

T.SIMON E.T. Simon

RUA 11 DE JUNHO — Santos

CABLE ADDRESS: ** SIMON ' — Santos.

~oB@Ee—

P. 0. Box, 209 — Trrurnone, 52.

H. E. Hime.
J. C. de Figueiredo.
H. R. Beans.

14, RUA DA CANDELARIA

Cable Address:

ITAROLD
RIO DE JANEIRO.

Caixa do Correio 231, Telephone 14

JMoney and Share Flarhet

QUOTATIONS DURING T1E WEEK, ENDING JUNE 28rd 89y . —
WEKE AS FOLLOWS :

(COMPILED, DY PERMISSION, FROM THR FIGURES GIVEN DAILY IN TR JORNAL
DO COMMERCIU)

Maximun wnd Mintmuwn
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Monday. June 10th. All the Banks pemted the countar vate of
T 7[8 on. London, which during the morning the. National Bank raised
to T 20/32 und in lh7 uftzrnoon the Gernfan Bank reduced to 7 13/16.

ALBERT LANDSBERG.
16, Rua General Camara — Rio de Janeiro

Telegraphic. Address: LANDSBERG, Ricjaneiro
P. 0. B. 1.058, Rio.

The market opened with the Banks drawing freely at 7 7’8 rising
to 7145 16 with business done in privat: 2t 81, but falling azain to
77’3 and closing with bank paper quoted at 7 27 32 and private ab
7232 to 7T 8.

Tuesday, June 20th. .\l the
rate of 743 16 which only the London «& Brazilian and London & R
Plate Banks raised in the course of the day to 7 7 3.

The market openerd with bank pap:r quoled at' 7 2732 and private
ab 729 32 rising to 77 8 and 715 1) resp ctivelv, Luater on the Bunks
refused todraw atover 727 32, privai: peper falling o 77 8 and alter
some oscillations rates finally closed with bank paper quoted ot 7 -3
7 15°16 and private at 7 31 32,

Wednsesday. June 21st. All the Banks posted the counter rata
of 77,8, which the British Bank rvaised to 714516 in the course of
the day.

The mark+t opened with the Banks drawing at 7 2) 52 and pri-
vale paper quoted al 7 31 32, rising t) 7 15 16 and even $1. for bank
and § 1°16 for p ivate paper, The marketelosel finaily with bank
paper quoted at 7 1516 and privat: at 7 31 32 1o &d.

Thursday. June 22nd. All th: Banks posted the counter rate of
7 7'8 which the British raised to 715 16 in the course of the morning
a8 also the London & R. Plaue Bank. In the course of the ifternoon the
French and Brazilian Banks did the same, only the Gersman Bank
preseevirg 7 7 8,

‘Lhe market opened with bank paper quoted at 7 29/32and private at
7 301,32 rising to 715 16 and 81, respectively. After midday the im-
provement continued until some banks were drawing at as hizh as 31,
private being quoted at 8 { 16, but in the ofternoon rates weakened
anrl the markeb closeld with  bank paper quoted av 7 15,16 — 7 31,32
against 8d aml 8 1 32 for private,

Friday. June 23rd. The London & R. Plate Bank postad 7 1516
i8 its counter rate and all the other Banks 7 73 at the op:ning.
In the course of the day the London & Brazilian and National Danks
likewiss raised their ratee bo 7 15 16,

The market openedl undeeided with banlk paper quated at 7 2)'32
to 7 1516 and privile paperat 320 81l at which ratss, Loaever,
litble paper was o bs found.  Aftee s Iite indesision th market cjosed
stogdy willl  bank paper quoted at 7 15 16 o T 31,32 und private
at 8d.

Saturday, June 24th. Holiday.
o~

Extremes during tho werk ending June 23rd were TI13/116—38
for 90 df+ Bink paper and 7 7/8—~81 16.d for private,

Tho average Banle-countor 99 d/s deawy ve cals for the week
comes oub ab T 5701, the corresponiding mroht role bene 7 5361
agninal 7 57(61 d, the averagoe sight vale of Lthe Ceinara Syndical.

The average dopeecintion for the week culeulviod on Hiv s of
tho Bunks' sight rate is 71.002% anid tho premimn on gobd 204,91 9%
against 70.68% and 240.82% last week. At these rales:

1£.....
i mbilling . .

. .+ . was worth last week

3

" ”»
lpfmny. e s ” y I
{ Franc. . ,.... ' v Ty

i Mark . . ., .. .. ”
1 U. S. Dollar™. . . .
{ Rs. 204000 coin . . "

68240 ,,

683032 . G883 L

FORKEIGN EXCHANGE UN LONDON AND PREMIUM OR OOLD

Parls Berlin  Genoa Lisbon  Madrid B, Ayres
’ % % % Yo

Juna 17, ..., 23,31 T8 - 118 8)
Lo, - 7.20 — $1% 09

> 0 20.90 1/2 721 11 1709

> 2 — T4 —_ 60
22 20,33 7.18 — 17 90

» ML —_— -, TE — $17.50

The Bank of England rale remained at 3 o, the open market

- rate having risen from 2 4/8°/, on 15th June w 2 1% ou 22ud,

THE MONEY POSITION.

Tne inobility of bankers to discount centlnued upto thé begin-
ning of the present werk, and caused an advance in the rate of
three months’ bills to 24/2 per cent. 1he last day or two, how-
over, they have wyrain heon buying freely. Yesterday, Lankers were
willing 0 take bills from the brokers al 2 3/8 per cent, ; while the
Lill brokers wers ready to taks from the public at the same figure,
anticlpating a further decline to-day, and threo and four months’
billy have been lakon ub 2 5/1G, and six momha’ at 2 3/8 per cent,
‘U'he greator willingness to discount is due to several causes. KFirst,
bankers have learned the terms of the Jupanese Loan prospectus,
and find thal the instalments are spread over the next four months,
and that the Monoy market may not yet be influenced by purchases
of gold for Japan in the open market.” Secondly, the American ex-
change has risen almost to gold point, and £ 200,000 has been en~
gaged for shipment hore by Lo-morrow's steanter, Thirdly, the French
oxchange has advanced fo 23.21, and ab the moment gold shjp-
ments Lo I’atis are not profitable. ~ Lastly, the Stock Exchavge settle—~
menl and the end of tha month are p;u;c({,

The supply of money in the open market was insulicient to
meol, ths requiretents in contection with the Stork Exchange seitleo—

Banks opened with the drawing
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ment without recourss to the Bank of England. where a conside-
rable amount of money was horrowed on Wednesday at 3 per cent.
The demand was liowever, temporary, and loans for the day can
now be obwined at 11/2 per cent., and for i week at 1 3/4, Next
week money may again be wanted, owing to the appligations for the
Japaness loan on Tuesday: bub the demand will aga¥fn be tempo-
rary, as the recipient bunks will probably use the mouey in the market
as soon as received. — Z'he Statist, June 3.

COMFPARATIVE VALUE OF COFFEE EXPORTED IN 1898
AND 1889

WEEK ENDING JUNE 24RD CROP TO JUNE 23RD

N. of bags Value N. of bags Value

1898

1899 | 1898 | 1890

1808 l 1899 1893

£
3.148.° 250 6.801.747
A33,603140. 214, 082,
3282403 17.021,529)13.780.122

£
, 72,5060 4,200,570
LB 6,028,494

Rio . .
Bantos.

- B ! . |
Total, 'Jl.S‘.lLlli ll).ZS)di 140.74 llilj’l . lN}i 10,248,025

THE BRAZILIAN REVIEW
Saturday cvening, June 25th 1899

Bank rat> on London opened on Monday 19th at 7 7/81 and closed
thig evening al TI5M6 o 731321,

\ is fitth to roport this week, the market having been dull
s, sl busy ov e dls Hignidations, The bad weather caused
choek by coller enlries, which are {or Rio and Sunlos
azainst 448,957 last wok and shipments only worth
ainst € 270,077 last week an | a weekly average of £ 214,907
stoJanuary,

Gn the olher hand imports arve cevidently on the increase anl
ch, praobahly, this does not mueh adlect the market at the present
b, 1 iufluence must be fult in a month or two at most. Custom
revenue for the current month up to the 25th shows a positive
increase compared with the sine period last year — the best proof that
imports ore increasing.

Ab the sare vime a zowl deal of money in the form of dividends
and profits will be remitted this month and help to swell the demands
of real tukers and o explain the present stagnation. As soon, howevor,
as this presaee 18 remov-d anleoflen heging to come forward (reely
theve s likly to b o reaction and ancther attompl to boom the vate,
Moeanwhile. inoney is tight and continuas Lo reproesent a decideil «huli»
foabnre ts Tar an speculation is concerned, bul Ui+ jwore remittances
aro hepl bk on that aecount ab present the move they must iceu-
mulite and welghi upon tho market later on.

It i inbresting to obAeeve the eonrde ol exchang towards the end
of eacit month sines February of the coveont vear,

In Marel it kept ab aboub 7d from 18Lh Lo 23rd and al 6 27", {rom
27th to end of month,”

Tn Apeil ib kept aboub 730 until 24th, fell to 7% un 27th and rose
to 7' by end of month,

In May it kept about 7 317, until 24th, fell 1o 7 2/, on 26-27th,
rose Lo 7 % at end wmoenih. ,

In June it kept about Sd until 22nd, fell to 7 % on 23rd.

The last few monmhs’ history seoms, thevefore, bo point o the
24th to 27th of each month as the days on which rates may be expecled
to be wenlesl, probably on account of liquidations, It vemaing to be
seen whether history will repeat itself this month with a rise in the
rates during tho rest of the month,

Le Moniteur des Intérdts Matériels of Brussels, of 25th
May, writes ag follows : Amongst 8. American securities Braziliang
have been most prominent dullng the past week. Tho -t p, ¢, have
risen from G6 lo 67 3/4: 5 p. e from T3 3/1 to 75 1/2 and Lrdings
feom WO B/L to 90 4/2. The rise of exchange lo 8d, incineration of
soveral thousand contos of paper monay,; and the tenaciby with. which
Government laboura te reduce expenditure and develope vesnurces are
the real veusons ol this advance. [t is to be hopel, won, that to-
veenment will ‘be not lesa solicitous in improving the value ol tho
paper monoy. a8 Dr. Campos Salles recommended in his Tate messaro
and in correcting the economical situation by the encourngement of ex-
ports,

Quotation had been granted on the Brussels Stock Exchange for
ares of Les. 400 and42;000-wetions—de—dividende—of—the-joint
stock cumpany Lo Briésilienne.

'« Braziliay Importers, Limited, Registared on May 25, by W
H. Martin and Co., 15, King Sireot,' Cheapside, 15, C.. with a capital
ol L£25,000 in L1 shares. Object, to adopt an agreement belween the
Indjarubber and.Contract Corporation, Limited. of the first pari, J,
W. Postlethwaite and G, W. Meiter of the socond part, II. ¢ ¥.
Aohe of Lhe thivd pavt, the Moxican Finance Corpocation, Limited, of
the fourth part, and the Brazilian traporiers, Limited, of the fitth part;
1o deul in rubber and guita-percha, &c, Tahle A mainly applies,
Registored ollios: 44, Ironmonger Lane, IS, C.

Rio Imps. Late this afternoon I learn from an authoritalive
scurce that an agreement has been arrived at helween the Braztlian
Government and the Rio Improvement Company, though [ am ho! at
liberty (o (Iivulfe Lhe busis, An oflicial anuouncement on the subject
may be looked for at an early daie, snd the patienve of ahnveholders
3;'. ;lke]y o he r_orvur(l'udbby an early resumption of dividends,
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CLOSING QUOTATIONS OF BRAZILIAN STOCKS AND

SHARES ON THE LONDON STOCK EXCHANGE

WEER BNt

PREVIOUS WERK

FA TR P SNl
DRSCRIPTION
Min Max Min { Max
Government Secarities
Gold Loan 1879 4 4 9 . ca. . 6B 63 65 63
» 1883 4 14 v, . e o B8 6% 63 0
» 1588 4 14 9% . PRSI A 1 69 67 (i3]
» 1830 4 Gy . . AR T oY ERH 67 1
West of Minas Railway 5 N ! S0 LY
» I3 1 B . PP B 21 74 i 15
New Funding Bonds 189 9 ¢ v o v 0w Wb Ul V2 Gy 91
State of X, Paulo 5% . . .. . ... ... 8 Uy ) o
Corporation Bonds
City of Rin de Janeiro 4 % . PN L 73 T 7
City of 5untns 6 %. . o o v o v v 2 o 2 s .f 95 101 s 101
Rallways
Alaghas Limited . . o . o v e 0 o, z [T 31, 613
» 5 % Debenture Stock o v o 0 . o | o) 1) o3
Bahia e 8. Francisco Limited. . . . . . .. 9 i [RRUR 1)
» Timbéa bhraneh . . . . 7 o, | . PR
Brazil Great Southern 7 ®, Cum: l'vef . , . 11, 2 [N 2
» G %, Perm, Del,Stock: 4% ! on ; K o)
Central Balia Limited . « . . . . . .o .| 4D P { 47
> 06 % Debenture Stock. g o Lo ~3
» 5 9y > > I [ o7
Conde d'Fu Limited. . . . + . . v s v s oy Ty
D. Thereza Christina Limited, Pref 79, . . ' Py IR
Gte Western of Brazil, Limited, o o« v 0 2. dh PIRN
» » , Perm: Deb. Stock . ] 101
» ~ o, lixt, » > N AN 8
Leopoldina Limited, . . o v ., .0, .. TN B [ e [
Minns & Itio Limited. . . . . ..., ... 10 17" i 11
Natal & Nova Cruz, Limited - o . . ... .| 3% | 6% l 5 5 N
Porto Alegre & Novo Hamburgo 7 4 Pref.
Shares L, L o0 e e e e 4 5 |-i 3
Porto Alegre a Nove Hamburgo 6% Mort.
Debo Stock, o0 v o Lol oL o A w1 3
Racife e 8. Francisco Limited . , ., . . . .| tb 6 s 67
+ Rio Claro, 8. Paulo, Limited, shares , ., .| 23} e D 25
» » 5 v, Deb: stock ., . 12~ R H. 130
S. Paulo, Limited. . . . ., .. ., ., | 42 wh L 33
> Noworl: o o000 L. N JE 10 % 16 1
» 5% Non-Cum. Pref. . .. ... 42 2oy 2 12 7y
> 5 % 9% Debenture Stock . . faz Y] 142
> 54 » AU 1.4) s 130
8. Braz. Rio G, do Sul, Limited, 7 b SN R4
» » .6 % Deb: Stock,| 82 ¥3 1 83
Loopoldinn 4 % Debenture Stock, red . . .| % o7 b 83
Railway 0Vlizations
Alnpdas 6 % Debontures o . . . ., . ., . Ot 3 ™ 03
BLrazil Gb. Southern, 6 o5 S, Mt, Debs, .| 37 7 iV 70
» > 6 % St Mt Debs, Red.| 53 pv] a4 a0
Cranpos & Carangoln 5 %, , . ] B9 u7 "y 67
Contral, Bahin Limited 8 9 Deb , . 460 12 1) 102
Conde 0150 5 44 % Dubs . . . .. . ... 9% R I'H v7
. Thereza Christinn Limited 5 4 T N ~ L2 B4
Minas & Rio, 6 % Deba, , . . PR O (111 103 441 103
Mogyansa, 3 %, Dsb. Bondx, ., PERE I | 1l IO 03
Natal o Nova Cruz, Bonds . . .. REZ 84 2 N
Ttuann 6 % Debentures . . . . PO B £ kg 74 gl
Banks
British Bank of .S, America. , . Lo 101 1o 10 4 iy
London & Beazilinn Bank Limited , o . . .| 1% % [ 9y 1 15w 19
Londun & River Plats Bank Limited . . , | 53 Uy 54 Bl
Shipplag
Amazon Steam Navigation €, Limited. , . . JURES 10 14 Qg 10 %
Rayal Mail Steam PncketC. . o ..., . .| B0 by 9] 52
Pacific Steam Navigation €. , , . ., . . || 27 W 27 3 | 23 23
Ninlng
Oure robn. v v v v v 0w v h W .. Y X ] Y
St, John ol Ray PR . 1% 1% 13, 1%
S.Benlo ., c . v i 0w, .. 1y 2 1N 2
Telsgraphs
Brazilian Submarine Limited , . , . . .. .| 45 16 15 Y 16
do 5 94 Debs .| 110 114 110 114
_Western & Brazilinn Limited ord: . . ., |+ — — - -
do b Y% an ord,] = — - b
do def ord: — — — —_
do 4 % Deb.stock| 106 100 105 102
Amazon Tel: Shares 1-25000 . ., .. .. 3 4 3 4
do 5% deb: red . . ., . & %0 85 L]
Niscollanoons
Cantareira Watsrworks 6 94 deb: bonds . .| 101 10% 101 104
- » 5 % deb, 2nd irsus.[ 93 o 3 W
City of Yantos Imp! Ld. 74 non-cam prsf.| 9 10 9 19
Clty of santos Imp: Limited 6 %ewn pref | 40 ! 11 10 ¢ 11
Rio de Jansiro City Inp: vimiled.. . . . .| 8} v 14 8§ 14 95
. do .. 59% red.| 81 83 81 &3
Rio de Janeiro Flour Mills Limited . . . 74 8 7% 8
) do Mort; deb.| 98 1C0 95 100
8. Paulo Gas Co, Limited. + . . . v . v o 16% [ 17% ] 16 % 17 4
Recifs Urainnge Limited i1xt Mort: 5 ¢, debs| — - - -
Brazitinn (Recife) Strest R'way Limited ord,| — _ — jand
Dumont Coffes, orde « v v v v o 0 v 0. oo 1 2 1 z
do 7% Cum: praf, . , o ... A% | 6% 41 3 14
do 65 Y ¥ 1st Mort: deb , , .| B2 . ae s
8. Paulo Gofles Eat. 7 % Cum: pref . . | 4 ¥ 5 4% 5
o B 3% % 18t Mort: deb.] 91 ] " 9
North Brasilian Sugar Factories . . . ... — - - -
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BUSINESS DONE ON THE RIO DE JANEIRO STOCK
EXCHANGE

FOR THE WEEK ENDING JUNE 23 rd 1899

| ] | | CLOBING
DESCRIPTION Sales Highest [Lowest This Loat Date
wesk of last
GOVERNMENT Sg-
CURITIES
Apolices Geraes 5 %
Chttpney, oo 180 8073000] 890300015 June
. 11/0 8504000 8603000]  8Y0S000(31 May,
«f 330082 1/2] 8708000 8705000 s603000) 6 June
%o

gold ... 1 1:8008'00 03000 1:8503000|25 Jany
Luan 1859 4% 14 15355000 s000[1:2203000(17 May
Loan Tnternal 41843

5 0/o Currency N

(Loarer) . .. . « 011 9103000 9053000 9103000 9223000|14 Juno
Loan 1897 6 45 Cur-!

rency (hearer) . . 791 1:0052000(1:0023000(1:0053000/1:0053000/15 »
Do db (order) . . 411 1:0033000] 1:0032000] 1:0035000( 1:0008000{ 15 &
Loan Rio Municipal

3 98/ Currency . .

(bearer) . « . o . 633] 1703000 16230001 4703000| 1333000[16 »

Banks
Commercial. , . . . 77| 2253000] 2258000 2253000] 22i8000|{4 June
Credito Real de Ko .

Paulo . ... 20{ 1203000| 4203000] 4208000/ 120000|16 »
Lavoura e Commer-

CIO . v o v v 4 oy 1581 10030001 1023000 1033000 115$000{12 =
Marcantil de Santos 81] 1433000 1458000 1453000] 145§000(26 May
Rural » Hypotheca- .

rio { 2nd seriex) . 1458000 142¢003/44 June
Depos, o Descontos 835000 »
Hepublica . ., ., 1563000 »
Constructor . . . . »
Popula~ . o . . .. 00 $ »
Lavoura . . . . .. 1155000 115300012 »

RaAlLWAYS AxD

TRAMWAYR
S.Christovio T'ry . 175] 18580001 1303000 485$000( 183%000{16 June
“.do Sapucahy K'y. 1.000 24000 23000 28000 23500115 »
J. Botanico L'ry. . 35| 45ug0000  1595000| 15vSU00) 160g000[13  »
veste de Minng "Ry

AR %, .. 450 82000 73230 88000, 0$500) 15 »
Minas do N, Jere-

nymo R'way. . . 4801 2330000 223500|  233000;  213000(13 »
U. Soroenbann &

Itaunn R'way. . . GO0 453000)  453000)  453000(  443000(12  »

INBURANCIH
UTniito dos Propris:

tevios . .. L, . SO0 3580000 353000 358000,

Alllnngy e e 200 A3060) 45500 AZHU0) 53300] 3 June

Indownizadorn, ., A 205000] .+ 205000 2053000 133000/ 16 May
CoTToN MILLK

Gonfianga Industrinl 10]  1558000] 1558000)  1608000{16 Juno

MISCELLANEOUS
Melboramentos no

Brazil « o . 40, J.0501  208500]  163500]  193000]  153000|16 June
Obray Hydeauliens, 3.800 4500 38230 385004 33750115 »
sanosamento do Rio S90] 2030001 203000) 203000  13000{%5 Apr.

DrBKNTURNS
Sorocahanasltuana .

W e e e, 760 708000 703000 708000 703000[15 June
Fmpresn Vingi 130)  2050°0[ 203000 205000 22300018 »
Banco e Credito

Movel ... oL 255 103000 303000 1240001 3300 7T »
Jo do Gonnerco, . 52l 1758000 17500000 1753000 1753000] 6~
Lloyd Braslolro, . 6] 435000 4580001 45000  Highool 7+

MOHTGAGE BONDS
DBanco C. K. do Bra-

2l (enrrency) ., 2121 205000 182000 184000  123000{17 Apr,

The Rio de Janeiro Stock xchange market, wus exceptionally
dull during the past wock ending June 23rd, the total declared sales

—amountingto-the-insignificant-totil-o 879:0423 distributed as follows:—

Governiuent securities . . . ., , . ., 481:1863000
Bank shares. . ., .. ..., ., .. 149:016 3000
Railway and Tramway shates , . . ., . 70:537$000
Insurance shaves . .7, , ., .., .. 3:6505000
Cotton Mill do . .. . ., TN 113505000
Miscollanenus do , . , . ., , ., ... 5:0005000
Dobenturves, . ., . . . .., ., .. 73:0753000
Mortgage Bonds « . . ., ., ... .. 4:0283000

Total + . . . §19:0425000

. Govoernment securities. Though business was very small oscilla-
tions were preily largs.  Apolices (Rentes) 5 v, currency rose 0%}
1889, 4% gold internal Joan 15% and Rio Municipality loan; 5 ¢, cur-
reney bearer 7S, whilst 1879 4 1 2 o o gold internal Inan (lisarer)
fell 503 and 1893, Hp.e internal currency loan (hearer) 128000,

. Banlks. Theso sharos showed but slight allerations. the most
importnnt boing a fall of 108 in Lavoura e Commercjo Bank. anuther ol
14500 in Republicas and o rise of 3% in Rural o Hypothe:ario (2nd
‘werfes), { :

Railways and Tramways. Western Minas R'y (374/2 % paid)
advanced 13500, Minas de S. Jeronymo R'y 23, and Soroczbanas 1 .
the only fall ou record heing of 43" in Jardim Botanico Tr’y shares.

Insurance & Cotton Mills. Business insignificant,

Miscellaneous shares, Only three kinds dealt-in. but Melhora-
mentos and Obras lydraulicas very largely, the former at an impro-
vement of 1% and the latter at a decline of 250 réis, Saneamento also
advanced 23000,

Debentures.
Empreza Viacio declined 23, Banco de Credito
Lloyd Brazileiro 63$500.
. Mortgage Bonds.
since 17 April,

Sorocabanas maintained their previous guotation,
Movel 13600 and

Baneo Credito Real do DBrazil rose 50 o[,

Dividends announced. On 1st July. interest and amortisation of
Petropolis Municipal Loan by the Banco Commercial.

BUSINESS DONE ON THE S, PAULO STOCK EXCHANGE
FOR THE WEEK ENDING JUNE 23rd 1899

Description Sales Highest Loweast
BANKS *
Commercio e Industria . . , . 100 3183000 3183000
Unido de 8. Paulo (703). . .. 119 283000 283000
Unido de S. Carlos do Pinhal
HOofo)e v v v v o 100 1303000 1303030
RAILWAYE AND TRAMWAYS
Paulista Railway. , . ., ... 2 2353000 2353000
Mogyana e e e e e e 637 2373000 23535000
MISCELLANEOUS
Cia Antartica . . , ., . ... 21 223000 823000
Cia Aguae Lumz ., ., .., .. S 1263000 1103000
Camara Municipal de 8. Paulo
bonds, . . . . . N 157 653000 (52500@
DEBEXTURES - ' -
Cia Unido Sportiva . .« . . .| . 4017 875000 873000
' MORTGAGR -BONDE ’
- Crodito Real . ., , . .. .. 224 (54000 62$500
Banco Unido , ... ... .. 31 T1$300 T1$500

The tolal declared sales on the S, Panlo §tock Exchange for the
weok ending Junc 23rd amounte:l to Rs. 251:5123000, distributed as
follows :

Bank Shaves . ., . . ..., ... .. 43:1328000
Railway & Tr'way. do . . . .. . ., .. 161:9675000
Miscelluneous, .. ., .. ... ... 1:5545000
Debentures . . . . . . ... e 3. 4803000
Mortgage Bonds. . . . . . ... ... .. 6:4095000

251:5428000

Comparative quotations of Brazilian Bonds in London, as per
Lelegrams roceived by the Banco da Republica from Messrs. N. M.

Rothachild & Sons.
June 22nd June 19th, June 15th June {2th
1879 4 % p.e, 63 65 G5 65
1888 4 % " 63 66 66 6
1889 4 ”» 621/2 65 1/2 65 1/2 66
1895 5 " i 731/2 3 3
Funding 5 p.o. 59 90 89 90
‘West Minas 5 p.c. 66 69 68 69

The North British and Mercantile Insuranc: Co, The
report of this imporiant company. for which Messrs. Pullen
Schmidt aro agents in this city, shows that in spite of the difficulties
attending fire buriness in New York last year: the firs premium re-
venue shows scarcely any relrogression, thece being a surplus on the
trading account lor 1893 of £ 83.486. The fire premium income is now
nearly three times as great as it was in {870, whilst the total vearly
receipts of the Company have also trebled and the total funds are
nearly live times as large as in 1870, :

In the Lila branch. funds whick stood at £ 7.5M0,000 at the be-
ginning of tho year were incroared by £ 300.000. The net prennum
income has increased by £ 48.000 and. taking into consideration that
£ 684,070 were paid oub to policy holders, of which only £ 31.963 were
surrenders, shows g splendid reault,

The total income from the Lif» Branch for the year was
£1.055.405 stg. Itis clear that in spite of tha oppos.tion and ¢ .mpe-
tition all the world over this cormpany has more than held its own,
The total assets ab the end of the yen were £ 13,744,960 as neainst
£ 13.395.980 at thy end of 1807, After provuling for the dividend and
honus ol 308, per share the total asses of 1he Gompany show an in-
crease ol £ 400.000 fur the 12 months,

DRINK FRANZISKANER BRAU and PILSENER, the
best in Rio.
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- ' 3 LATEST QUOTATIONS formation of a pension fund for employers, and the elimination ol
) 2 - . i » verified or dubious debts {rom onr balance sheet, havo hezn faithfully
5 : Torespay MonrniNa, June 27th. 1899 cavried oub,
i i . Well known aconomical and financial circumstances hade affected
i i Rio do J_-mf““?' ?0 dJ/3 Ba%k”mm on London, 7 151164 tho whole commercial movement of the Country, especially in this
‘ No o’li)eﬁmnYh{ka‘t g “"ef. fT]'e ‘S ’t Slogine 5/1Gd. State whore the crisia of the collee industry is “so sorely felt. Such
.2_ ! 'pricee“(,m ?Ilunpyg(?bl? ;?areib lkli)loos osing 75285 t;luct_s glt‘ie a do'}xblo significance to the results obtajned by the Bank
'0m Iy 2, June & - Pe 08, : uripg the pasl year, .
so : No. 1%"“’ q}m])( dl“-tffu b;);gﬂt]ﬂos;:glbp“ce cent G With the favour with which it has alwiys besn regarded hy the
N 2}7 N e\VYOIi{ } on rﬂe b in T ents. ) Public and the important elements of which it now disposes, this
n, ; 0.7 e‘;'btoil'tbyps'b[; collee July optlons 4.00 Bank is enabled to go on increasing its business in spite of the cir-
nd ; 1879[)21(::“ lcegb lEgte:'n;i Fonds. London. . Jun 26tk i S:UII':I.S::LI?CGB described above and the increasing ecompetition of similar
. i 1888 4 1/2 per cent external bonds. . o " 64 - 1‘|~mons. , .
fo. ‘ 1889 4 per cent ditbo diblo « o« + 0 4 0 . . . " 64 Sdo Paulo, 3rd March 1890, dntonio Prado, Feo. .. de Sousa
1895 5 per cent dibto ditto « » . « . . . . . - 72 Queiroz, Antonio de Cumpos Toledo, Jodn Alvares Ruhidy Juniure,
Funding . . . . . . ... .. e e e e » 89 J. Queiros Lacerda.
of i W.oMID2S. « v v v i e e e e » 67
Transfer of shares
= : 16t half-year by sale, . . . . . . . .. 2,959

inheritunce, . . . . ., 2,500

~ 0. GIIMIO BERGMAND & 89, Don SRR B

i 3nd half-year by sale. . . .. .. ... 1,194

. , ,y inheritance, . . . ., . 1,475
. Marble show rooms and workshops oo » as guarantes . . . . . 51231 8,000
. ' UNDERTAKE 20,814

Net prolits realised by the Bank sincz the capital was raised

00 . MAUSOLEUMS, MONUMENTS AND STATUES ) L e
)00 : ggz e e ey e e 2_547*‘278‘&5.%17 -
n . . .. 20542843782
20 CROSSES AND TOMBSTONES OF EVERY KIND 1805 ’ LB 152383333
. . . 139 LT L a0 L 2.606:44831 %
" After the most modern and artistic designs B £ A 2.384:9873147
. L 1898, . . . . ... . 2.637:6678318
,)88 77, RUA DE S. JOSE, HATO. casn
Balance on hand on 3ist December
* 1897 . . . o oo ot T
00 - . Received during 186 hali-year of 1893 373.354:3033584
)00 . REPORT Received during 2od half-year of 1803 424.646:7833713 831.745:7443%30
0o .- 0L T i L OF TIE DIRECTORS OF TIIE Taid during the 18t half-year of 18958 390.864:1703565
- . " " w2nd o a 422.887:5673978 813.751: 7385513
! ) D ; L SA P
. ' BAN_QO DO COMMERCIO B INDUSTRIA DE SAC PAULO Balance on hand as per balance sheet. . . . . . . . 17.091:0055337
o for the yoar ending 23rd March 1899 —_—
) DISCOUNTS
_ ADMINISTRATION Bills discounted up to 31
;88 . On 1ab April the direclors olectod al tho (ieneral meoling of 20th December 1897 . . ., . . . . 14,192:1618727
March took posseasion of theiv resportive posts. De. Ifeo. Antonio do ditty during 1at lmll'—yc':u'. . 5340710515799
— . Nouza Queiron ag Viee-Pregident, . Antonio de Campos Toledo as ditto Ynd L BTS2 16 008 130.537: 4623024
ho Soeratary, Dre. Joio Alvaro Rubiin  Junior bocoming  direcling ” " v T
as managor, thus comploting the ndminigbration, Bills due and paid during 1898, . . . . . . . . . oL 0TI
T'he direolors Inke this opportunity of oxpressing theiv profound |° —
- vegrel for tho unoxpecled lnasg of tho Bardo do Piracicaba on 19th Bills nol yet dua as per statement e . 16.310: 2763860
Marel of lasb year jual, a8 the lagk vepors, alveady signod by him, st USRS
should kovo beon pregonbed bo the shavoholders, Values recsived as collateral guarantee
L . . PERBONNEL In hand on 3isl December 1897 . . . 19.532:0833214
. \ . . Received during st half-year of 1808  20.325:9915247
: = No alteration has_occurred in tho personnel eithor hero or ab the dilo 2n 1 13.351:4583020  53.209:5333381
branches and it is sutisfactory to the Board to express Lheir gralitudo ” AR
tothe manngers, sub-managers and othor employees for the ability and Withdrawn duriog 1898 . .. e B1UT90: 0383 L
. zoal they have always shown in the service of the Bank. T A
or ; , On hand . . . ... ... e e e e e 2101816023070
M. : . THE YEAR'S TRANBACTIONS ' —_—
s : _The situation of the Bank continues prosporous and salisfactory, Loans in current account
. a8 it has heon sinco it was fivst sbartod, as is well shown by tho
b movemont and profita ol the past year. DEBIT ACCOUNTS
- Byl the Balances and tables annexed you will bo enabled to appro- 1898 (898
Lo cialo the imporlanco of the transactions of a irec~
. Uon oy hivo taken. 10 transactions of tho Jiunks and tho dit Janwary BL. .. 10.455:2085500 | July 31, . . .. AL0J0:31551
i Tho resulls have hoen favoteablo as can bo goon by profit and | Iebewary 28. . . 12.024:71% August 31 . .. I 5ees
i loss nccownt or the {sb and 2nd hall-years, March 31 . . ., 4L.431:0175858 | Seplember 40. . .
= Not profits for Lthe yoar acedrding o those accounts amountod to AI’l‘ll, 300 ... 3195052321 October .il,. e . !
i 2,657:6675318, which, added to the halanee of net profitg earriod forward May g“ DEPEPEES 3992““ November ;30- . '“’-,1" 10355718
lio v Inst your, 136125131, gave a tolal of 3.371:2708752, which was dis- June 30 . .. .. 10208598 | December 31, . . 11.303:6715511
el tributed as follows:—
18 b . . o : Deposits in account current
‘om Iy Ta the Divectors as determined by Art, 48 :
he ’{ oftheStatutes————~—~ 07 ;. 7917308010 CREDIT ACCOUNTS
w h Losses  writlen ofl' and reduction (or -
Ty ki L doubtful debts . . . . 106:0153850 1898 1838
re L . ess bthio  amount received , . 4198075 ~ e Oras ]
v and craldited to profit and .}sl?l'mry“ %é . 38.42&1!2,\9.‘3\) J\ul):, ?l.'}i e ?8?1?83%25;6
o Vi loss neeount 818253610 07:190%250 DOMATYy O o A I I 5o
m 1" [ <O 190525 March, 31. . . . . September, 30, .
) o Lmplovers. — enai — April. 30, , .. 38.436:2773746 | Ocrober, 3L . . . .
o i limployors, — lension account . . . . 100: 0005000 May, 3L, . - .. 36.831:2843123 1 Novembor, 30, + 31.1389:3
* o To Tunl by gompleb: capital, ., . . 1.000:0003000 June, 80, . . . . 303350033313 § December, 31., . 33.602:8
an h 172!1 and lNHln dividends al tho rale of ! ' : ’
’ 1 2% on paid-up capital .. 1,250,0008000 : i
- i Dividand Idnty !I1r;~3l Lo Skate and 2 1/25 X Fixod doposits
. ; to Jrederal Government, Coe 5020703000 BALANCE
”"l’ Lz‘ Bonus to Banks' Jimployees, . . . . 35: 0005000 ANCE
'l‘l‘_ t Nob Balance to cavry forward to 1899, . T59: 3595192 1898 1898
d - o January, 31, . . 4.804:8858530 | July. 3L, . .
r; Fotal,  3.374:2705752 1~‘omn.-uy-y, 28, . . AI80:473300 | August. 3L, . . . 5.
= | B . . ‘ , Mareh, Bl . . . 4801073840 | Soplomber, 30 . . 5.50R:8T63430
i b oy the mpnner in which profils have boon distributod you will April, 20, . . . . ABT07E302) | Octohor, 31 . . . 5663100151650
he ‘, ”lm'“m that Ll.m mongures approved in former mertings, for the com- 1. May, 31, . . . 4.476:28065140 | November, 30 , . :
plotion of capital of tho company by means of u specinl Tund, the | Jwuo, 30, . . . 1,541:7095760 | Docember, 30 . .

i
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Bills etc. for Collection

BALANCE ON 318T DrECEMBER
1897 . . .. ce e e . e . 6.271:7378721
Recoived durmg ‘the 18l half-year

of 1898, ., .
Received during the “2nd’ half-yeul‘
of 1898 . . . ..

20.485:2073739
13.678:8718145 40.435.816%905
35.513:4738281

4.922:6433324

P

Collected and paid during the year, . « , . . + o .

Balance to be collecled . . . . ., ..., .. ...

Exchange Operations
RXCHANGE PURCHASED DURING THE YEAR

£ 977,700

On account of the Bank. . . . ... ..., . ...
£1,210,310

For others . . ., .

e ZTERARS, 010

" Balafcs sheet on 30th Jume 1898

INCLUDING THE B8ANTOS AND CAMEINAS BRANCHES

Assats

Unpaid msbalments. e e e e e e e e e .o 5.000:0003000
19.083:1033485
15:0945167
4.789:5144965

23.888:3123617
14.561: 0295598

» for wllectlon: . e

Cuarrent accounts . , ,

Loans on collateral guaranboes L .3.1..20:2:214:15‘146

Deposits . . .. ... ... . 3. 043:1525500
Directors’ guarantee deposit . . . . 120:0005000 34.363:5965640
Securitiea In liquidation, . . . . e e e e e s 06:4545520
Improvements to Bank Building at Santos snd farni-
ture for Head offico and branches. . . . . . . . » 12:7005000
Properties of the Bank. . ., . ... 307:9543130 .
Telephone lineg, 8. Paulo to Santos. 2:0005000
Apolices { Rentes) of the State of
S. Paulo . ., . e 171:9495250
Shares of the Paulisla, R ()o. L. 2.465:T2$420
Hypotheeary Bonds of the Banco Cre~
dito Real de S, Paulo, . . . ... 207:3168000  3.244;940$800
Intorost, amount carvied forward to
noxy half-yonr, . , . . . ... .. 113, 4788560
Stamps of ull kinds in stock e T:0TTH08Y
Books and stabionory . . . . ., ., 10: 0005000 730: 5553640
Agonls at home and ‘\lro.nl e —.-Q“i TAT 085:201%170
Crsh tn hand ab Head Pollics and branchos . e .. 16,284 7905102
95.51‘):551:?,()‘.)3
Liahititles
Paid up copital . . . . .. ... .. ... .., . 10.000:0005000
Reserve Fund. , . . 15.000: 0003000
Jund for complotion of ('n])ll,’ll 1.500: 0005000
limployees’ Pension Fund. . . .. . - 300:0008000
Profit and Loss as por statement . 1.296:8275041  0.096:8273041
Tixod Deposits . . . . . . .. 4:514:7093760
Other Deposits and accounts current 34.334:0033313  88.819:7035073
Collatoral guarnntoon , . 31.202:4405146
Bills colloctod and for colloction . . 7.832: 6()1$40 )
Diroctor's security . , . . . ., .. 120:0003000 39.155:4118611
17¢h Dividend, at tho rate of 1211
for onch half yoar or 25¢% for
the year on pux(l-up capital, 625:0003000
Unpaid dividends, . . . . . . ... 2:6003000 62706003000
Discounts onrned forward , . . . 207:5255146 ’
Interest, Commissions and oxchango
iDL BUBPONBO., . .. 4 4 . . o4 .., 147:0305‘.){)0 - 2245568136
Directors’ bonus, 3% on ncbprohls e a e e e 33:1405650
'nx on dividonds, . . . e e e 25:000§000
Agents nb homo und abroad . .+ . . . . .\ . v e 505:6425562
08.519:581%003

ALIRIID  SIINIOR
" Amerxican Dentist

Rua da Quitanda, 89 — RIO DE JANEIRO,

— -Tax omdividends, .

Profit and Loss account
JuNe 30rTn 1898
Dsbit

Interest paid during the hall-year.

657:4223129
Less belonging to the 2nd half—year

113:4783560

Commissions . . . ., ... ..., . ......
Directors’ and Fi scal counclls fees . £7:5993880
Salaries. . o . .0 .o . ... 452:2703040
Rent, stamps, taxeﬁ telegrame, pen-

sions, advertisements , . e 38:1093900
Books, statlonery furniture, 1mpro-

vements at Sanfos, ’l‘elephone line

S. Paulo to Santes. . , . .. .. 12:9873480
Directors’ percentage, 3 9% on Rs,

1.271:355%257 net profits . e e

17th Dividend at the rate of 12?,.3’)0
per share or 25 % on paxd up ca- -
pital . .

Bulance catried forward .

Credit
Brought forward from 318t December
189

Interest received . . , . . . . .. e e e e
Discount on 10, 712 documents of the

value of 53.407:054%799 . . . | 1.014:9103056
Deducting that belonglhg to next

hall~year. . . ., «, « .« .. 207:52b5146
Commissions . . .

Profit on exchangs operanons PN
Interest, dividends and rent on the
Banks' property. « . . . .

INCLUDING BRANCHES
Assefs

Unpaid instalments . . . . « .
Bills diseounted, . . . .
» receivable .
» for collectiona , . . . v . v .

16.310:2763860

4.922:643$324

Current accounts . .

Loans on collateral guamnboeaupprm-
g+d ab their present valuo.

Deposits o .

Diroctors’ gocurily . . . . . . . ..

21 .418:602:070
5.488:6728500
120: 00050()0

Socuritivs in liquidation., . . . . . .

Proporlics of the Bank . . . . 307:0543130
Furniture: Head ofliec and branches 0:000 000
Telolophono linn, $. Paulo to Santos 1:0003000
Apolices (Rentes) of the Stato of

S.Pawlo . ., oo .00 144:9493220
Shares of the Paulista R'y Co. 2,4065:721$120

Hypotheeury Bonds of the Banco do
Credito Real do 8. Paulo.

Interest, amount carried forward to .

287:2163000

noxb h.Llf—yu’n‘ e e . P 99:9803880
Stamps ol all kinds in utock [ 6:600%66)
BBooks and stationery. . « . . . . . $5:0003000
Agonln at home and abroad. . . . .., . oL L.
Cash in hand at lead oflico &

branches .

Liabilitios
Paidupcapital . ., . . . .« . ...

Resorve Fund, + .. 6.000:0008000
Iund for cnmplvhun ofcapxl.ul . . o 2.500:0008000
Iimployeos’ Ponsion Fund. . . ... . 4000005000
Profitand Loss « » v ¢« v v v v v+ & 754: 3505492
Fixed deposits » + v+ « o« o+« . 5.063:2454300
Accounts curront. . . . . 4 0. e 33.602: 8713471
Collateral guarantoes . . 21.418:602$070
Securitics 1n deposit and bills for col-

lection . . . ... ... ... 10.411:3158824
Directora’” security. . . v o« « . v 120:000$000
Unpaid dividends, « . o« . .. L 3:387$500
18th dividend .\{. tho rato o['212 1//2 °fo

for tho hulf yeur or 25 ¢/, por

annum on the paid up capital » 625:0003000
Diacounts carrvied forward , . 264:8213800
Intereat, commissions and exchangz, .

in uuapense e e e e e 13:5793980
Directors’ bonus, 3 0{0 on net profits . . . . . . ..
Gratuities to the stafl’. . . . . . ... . . .. ...

Tax on dividends. . . . .
Agonts ot home and abroad, . .. . ...

P

11:3128720

513:9438569
10:6563577

23019673300

38:1408000

e e T ST

e

520003000
250008000
1.295:8275041
"2.770:5358137

713:6123434
608:9715949

807:3843010
318:7563298
283:7013016
36:14088530
2.710:5358137

Balance sheet on 31st December 1898

5.000: 0003000
21.214:2324904

11.303:671351

27.027: 2743570
06:5124950

3,215:840%800

111:5818540
£,481:3463140
17.991:0054837

10.000:0003000

9,059:3508492

3366814468861
31,919:917%504

G28:3873500

218:4013780

41:5893360

351

25: 0003000
185: 6938068

91.474:466%555
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ﬁ Profls and Loss account - COMPARATIVE STATEMENT OF . EMBARQUES AND -«
r vrceMuer 3isr 1898 SHIPMENTS
i FoR THE WEEK ENDING JUNE 23rd {890
?: Dehlt :
138569 t' Loss on settlements during the TOTAL TOTAL FOR
363577 H half-year . . . . .. .. e e 51:0343850 Crov.
b Probable loss on pending setllements, 54:9813000 106:015%850
A - ? Name
i . " - o si itis i c
i Interests for the half-year , . . . . . 677:9635290 sﬁm 2 B;:S” %r;;'::_h g:,h:,: g;’;i }”“t‘ This | Last
4 Less those belonging to the next 2 |Coast| aes o ;::r year year
: half-year . . . .. o o . v ... © 99:9803830 5771:9825110
674300 Commissions . . . . . . e 9:2695300 ) o — - -
P Directors’ and Fiscal Council’s fees . 33:599%380 . Rio....I 27,788 1554401 1,075~ A%7357 3] 3,143,525 4,200,573
405000 Salaries. . . . . . Iy L 7255046 =[—Suntos.| T1,73050,220] — 61,95)| 67,501; 5,433,5.5] 6,023,446
; --Rents.stamps, - ielegramss - i 20 F 1<% 1 - " P "
- e eahier ﬁ‘;gg; N e 52: 53068555 Total. .| 39,5168,00)4 4,075 — 14,031110,216] 01,503 8,552, 194,10,285,025
)'0‘0:;660 | Depreciation on  books, stationery, Daily L
)00%00 furnituve, improvement in  Sanlos averagel 35,645 90,3108 1541 — 18| 13,757 13,128 23,073 28,518
;27%11 i building, telephane line S. Paulo to
273041 ; Sanbos. - ... . e .. Ca.. 17.4335700  254:0753208 - ) ,
TSI L _ Dock deliveries at Rio and shipments at Santos for the week en~
s - Diractors’ honus, 3 "(\. on 1.386:3123 ding June 28:d were 10,657 bags mwore thun for the pravious week
i 061. netprofits of the half year. , . . . . ..., . 415593350 and 18,403 greater than for the corresponding we-k last yoar. Of the
; 18th Dividend at the rate of 128500 per share or * o toal 35.9% wenb to the Stales 62,3 2 to furope, 0.9, lo Drazilian
123434 v 25 9f, per annum on paid up capital . . . . . . . 625:0003000 port3 and the rest to other countres,
;715940 ; Credited to Fund for completion of capital . . . . 1.000:0008000 Total shipmenits for the crop from hoth poris wers. oi d June,
K : Employees’” pension fund. . . . . . . . .. . . ... 100:003000 1.655,832 bags less than for tae curcesponding period lust year and
: ’gux on 18th d}ilvidendI ............. « .. 23:0()038(38 represent a shrinkage in f.u, b, value of £ 5.932.607. )
ratuities to the staff. . . . . .. . .. e e e 35:000:30L ’
. : Balance carried forwaed . . . . . . . . . .. ... 759.3593492
3345910 : ‘
503208 3.533:2915620 LOGAL sTOCKS
1013016 Ld ———— (
= OFFICIAL BTOCKS)
: Crodit
1088530 : . .
W i Balance on 30th June 1895 (brought June 16/90 June 23/%
P ; forward) . . . ... Lo 1.206:8273041 Rio. o . v v v vl oy oo o h 190,683 194,604
; Recovered from sundry debtors . . . 83255600 1.305:6523641 Santus ... 0. L, L L e e 301,280 3u6,921
: Interest, . . . .. .. .. [ T27 4845074 Both . .. . o .. .., 494,953 01518
i Disuonts,é 13150 operations of the va- 96 2
! Ine of 62:858:2468098 . . . . . . . 1.168:0575704 ! D AR
. I Deducting that correspending to the i IN 8T & 2ND 1ANDS AND AFLOAT
J00S000 i next half-year . . . . ... ... 264-821$300 903:2355204 (Zstimated according to the method introduced by the Brazilian Review
s - i )
; Commissions . . . . | T 302:9605191 RIO
2328004 o Proiits on exchange operations ., . . . . ., .. ... 3860 bams
L Interosts, dividends, and rents of Banks’ properties, :0983050 . . o
11551 ¥ Stoek en June 16th. « o oL L oL oL L . 153,620
n 915620 lintries during the week ending June 33r.1,
i . - , . By tho Contral Railway . . . . 26,550
o 1an L o 0, 30, 8. Pauale, 40th January 1809, — .datonin  Irads, yt e A T o
13570 : prosidont. J. Queiroz Lacerda, managing ™ diveclor, fo. Miitles, aceo- g'l,“."‘ D‘"”‘_“ & Leopo');hnu e J(f',(')” -
123950 ! untant, oustwisoale, . . . L L L, .. 2,381 2861
j e L . o e : ) 296. 199
L e T T T e s - Shipmonts as por manifesls durin
! il | 1 J 231 H 80.951
B § o 1 week onding June 23ed. . . L 39.95
[‘, For LIVER and GASTRIC complaints the KNEIFPP CURE Local consumption, 1 week . . . . ,‘2};‘) L0l
; is THE BEST. . P
5'1 Ivgrrruro Kxkiee  Curvello Sta. Thoroza, Stock on June 23rd. . ., . . (IR LR
103800 4 SANTOS
b Stock (I)n Juoe 16Wh ., L L. L . 303.200
i 3&[ " Lntries during the week ending.
319540 b qnﬂﬂnﬂ i I{Bi ) Juoe 23ed. . L oL L L, P, 59.077
$54 <h . . . -
’ ! —_— . 37,286
465440 " COMPARATIVE ENTRIES Shipmenls as per manifests during
e i tho week ending June 25ed . . . 62.229
054837 . FOR THE WKEK ENDING JUNE 23np 1899 ' I
. il Stockon June 23ed . ., L, L L L L L. L L. 305,057
GO$555 . . -
----- = TOTAL KNTRIKS uNTnlf'ﬂ(:n BATIC FOR Stocks ab Rio and Santos on June 23rd, . . . 420,313
) i GROT VAR ditto on June dith ., 161,533
05000 I e
¥ E‘: wlol:s'l: L;,::;{ ;‘::: ‘This yonr|Last yoar . FOREIGN STOCKS
| .
3 = June 12/ June 12,99 June 19,98
O OY i 52,9581 54.5 n =q] - 979 =
0§02 | Rio o o v i v vt st v r e e 52.258] 54.501] 36.053] 3.134.780| 4,272,135 United Statos Ports. . . . . 993,000 903,000 647,000
; Banboss wwwe e e L] 59.077) 04.450] 35.200( 5.505.055) 6.110.30 | Mavee ..o Lo L oL 1,503,000 4,511,000 1,212,000
63861~ B Total . . ... . e v e o L 0118,335348.057) 71, 882] 8.640.744]10.382.523 - 2,108,000 2,414,000 1,852,000
Visible Supply at American 1 206,00 585,000
] . Ports. . . v oo« v ,200,000 1,219,000 5]
The coast arrivals were from the following ports : Deliverios, , . . . .. « . . 96,000 ' 7.3,‘000 .;.),'000
T894 C‘“'“""],',““ AR core 612 Abroad, too. stocks are growing slowly but surely and at Iavre
%xtirg:[x:.ri(‘.:whnunu Tt e e e 815(5) and New York wore on 18ih ncurlycﬂl) “fo greater than od the cerres-
ARSI LS B :“,. ponding date last year, Nobt & reassuring feaurs for next crop’s
Babia, . . . 392 g g
S Jofio do Burea | | L. 00 Rt prices. -
75500 CaboI'rio. . . v o . o L ... ... L. 86 i .
- Queonsland Coffoo. The London corvespondent to the Tuvnsville
Total, , o ... .., 2,481 Dulletin writes as follows: — The (vur bags of Queensland eoilve
| s . from the Kwmerunga State Nursery were sold Jast week hy public
1 Tnbries i ; . . . . auction and fotched 428, per ewb. The quantity was about 5 cwt.
13780 EI',nI’,uen nt Rio and Santos for the woek ending Juno 23vd wors The price is low, two lowlto Lie peofibable, but bugers wold nob pay
47,622 hags less than for tho provious week, bul. novertheless, 39,453 i fll y " pare N I2
08360 greater than for the corcesponding week Jast '. ARG right up to full market worth for surh a small parcel. Al peopls
! ponding week last year. As we anlicipated who tried the colfes spoak woll of it, but brokevs tell me that they o
0$000 In our last number, the heavy rain hy fx :
\ : eavy rarn hos interfered with delivery, but nob think it will pay to export coffeo (v Queonsland, the expens:s
03000 th U i ,
3E068 ;::l T line rrt?”i‘y weathor now enjoyad. coffe shall bo coming in | gl] round would probably be too high. The main thing required in
! f()‘l"l.;::!g\:oo({{u.:\:l i o8 V":Iy]?”(m's‘\" will bo - observed the fulling ofl seonomical coffes profuction js a plentiful supply of cheap labor,
GER55 Entrion f "?,)p“»n}‘”m ytnl:,. anton, 0 T They suggest that the induatry will pregress in tho enlony in con-
i for tho 182)!7/\;2; @ crop up Lo Z3ed June wore 4,732,782 bags less than noction with loeal aupply. .ipropos of this matter, Mr. Wickham,
= crop. —— an old Northern river planter, who, alter a spell of planting in Bri-

i
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tigh Guiana had been on the Confliet Group, of which he has the
concession for four years, arrived in London last Saturday. He says
that in his opinjon the slopes ol the Bellenden Ier aro adinirably
suited for coffee growing, and he entertains a hopeful view of the
rubber industry in New Guinea and adjacent islands. Planting Opi-

nion, May 6.

MANIFESTS OF COFFEE

Salled during th

8 week ending 23rd J
" FROM RIO

DATE NAME DESTINATION SIIPPER BAGS | TOTAL
June
17 |Coleridye. . . . .|New York. . . . Arbuckle Brothers . [14.750
» do do W, FF.M. Laughlin &C| 5.000
» do do Aretz & Co. . . . .| 2 000
» do do Ornstein & Co. . . . 5007 22.250
» |Rio .+ .« .. |Hamburg + .. .|G. Trinks & Co. . .
» do do Karl Krische & Co .
» do do i5. Johnston & Cou,
» do do . Kiemer & Co. . .
» do do M. C. ¥rewe & Co.
» do do Karl Valaisx & Co. .
» do do Hard Rand & Co. .
» do do P, obradez ... L.
» do Copenhagen . . .|R. Riener & Co. . .
» do do Aretz & Co, Lo .
» do do M. C. IFreire & Co.
» do do G. Trinks & Co. . .
» do do Karl Krische o o . W
» do do Al Fortes & Azevedo $5.329
» (ftertube o . . . .|Southern Ports. .[Zenha IRamos & Co.
» do do K. Johnston & Co.
> do do Aretz & Co. . . ..
» do do Sequeira & Co, . .,
» do do Fonsceea Silva & Go, 982
18 |Melpomene. . . .|Fiwmo . « . . . .[J. Doana & Co. . ,
» do do Ornstein & Co. . .
» do do A, Leuba & Ca. o o
» do do N. Gopp & Co. Ltd.
» do do Karl Valais & Co. ,
» do do Arets & Co. v W
» do do Bmp. Ind, Beazileira
» o do R+ Rismer & Co .+ .
»> do do i, do outto & Co.
» do do B. Johnston & Co.
- do do G. Trinks & Co. . . 8.769
10 [Cttd & Milano, JGonon o © o o o JArelz & Co. o LW H0B
» o do As Louba & Cos . W 200
» do Smyrnn, o . o . Pochor & Co. ... 250
- do do Avotz & Coo o . L 125
- do Constantinoplo « K do Coutto & Co, 375
- o do Knrl ho o o 128
- do o G. Preinks & Co. .| 875
- do Dodongatehs o+ R, do Coutto & Co. 125
» o ‘T'ei e e do o]
> du Sualunien . o . LG Trinks & Co. .. 125 3.508
* |Le Dtate. . « . JAMontovidés, . o R, Riomer & Go ., 50
» do Buonous Ayres . Mogaw & Co Lid, 42
» do do p. Inile Braziloirn] 125
» do do Ornzloin & Co. . . 300
v do do Soquotra & Co, L. .| 220
> do do I, ashworth & Co.| 222 034
2L (1eésit o o o .. JBordenux, o . . o|A. Leubn & Co, . | 423
» 0 do Ornslein & Co. . .. 250 375
* [ Meide o oL I New York . oo LWL Langhlin&C.| 5.100
» o do Jo Doans & Co o« o o a0
» do do K. Valais & Co, . .| 2,000] 7.600
> |Ldvorno ... do . Johnaton & (o,
» do do Aretz & Cn. o
» do do Karl Valsiy & Co. .
» do do Iohn Moore & C,
- do do J. Doane & Co. . 31,700
L2 | Mundng a0 oW Northorn Porls LJZenha Ramos & Co,} 075
* do da G. Gmidgonn & Co, 181
» do ™ do Jorge Ding & Trmio 10
» do do Dias I'. & Almeida. 60
» o do A Fortes & Azovedo 20
» do do John Moore & Co . 75| 1.412
23 knewd o . .. L JNorthern Ports .
» 0 do
» do Ao 350
» Airetane oo JAValparaiso, o . o[Arebz & Coo oL . o0
» do Talcabuano. .« .|C, W, Gross & €o. 20) 70
» | Drchesse i Gee .
Hobd, o o w G|Gonba . oy oo WM, O, Tesire & Co. SO0
» do do J. Doano & Go v w . 250
* do do Arebz & Co. o, o L[ 4,000
n do do I5. Johnston & Go, 250
- i) Smyron. . oo . JJAlTesdo Lerede, L[ 1,202
- do do Fp Ind, Beagleweal 250
» do Ao I'mau-r & Co, 0 u s -0
- o Mlassa . o . o 8 W|Orostoin & Co. , . . 5
» o Caonttantmopla, . do g
» do do G, Trinks & Co. . . %
. o do J, Doane & (la, . . 250
» do o 1. Johnalon & Co, 250
» do de A Lorode. o0 L, 250
» in Varna . .., .« Jolmston & Co, 250
- do Galipoli » .+« « JJAvolz & Co, . . . . 185
- do Sefo L e o s AL Larode L, L L] 870
» do Naplos . ., .. JN. Petngnn. ., , , 17| 6.6
Total. o o .| o o o] 89,054
|

FROM.SANTOS

DATE VEBSEL DESTINATION BUIPPER BAGS | TOTAL
June
19 |Cilid de Milano, jEurope. . , . . .fSundry . ., .. ...
2,047
22 |La Plata. . . . .|dntwerp. . . . .JAuzusto Leuba & Co.| 1.750
» do do Goetz Hayn & Co. .| 1.000
» do London . . . . .|Holworthv Ellis &Co.| 1.750
R do_ _ | ._ do_ ioetz Hayn & Co. .
» 7 . do - do. . [F, Junior & Saraiva.
» do Southampton. . .[llard Rard & Co. .
22 {Pareguassit . . .|Rotterdam. . . ,[Theodor Wille & Co.
» do do G-etz Hayn & Co. .
> do do Z. hulow & Co. , .
» do do N. Gepp & Co. Ltd.
» do do fenry Woltje & Co.
» do do Krisehe & Co, , . .
» do do Nussack & Co, .,
» do do J. W Doune & Co.
» do do E. Johaston & Co. .
» do do Hard Kand & Co. .
» do do Karl Valus & Co. .
» o do A. Trommel & Co .
» do Hamburg , .. . . [Theosor Wille & Co,
> 15 do Henry Woelljs & Co.
» do do A. Trommel & Co. .
» do do Nossack & Co. . .
» do do N Gepp & Co. L.
» do da Krische & Co, » . .
» do do Aretz & Co. .. v
» do do . Juhnston & Co
» do do 4. Lulow &C. ...
23 Kaffir Prince. ..[New York. ., .iGoeiz layn & Ca, .
» do do J: W. Donne & Go
» do do itose & Knowles . .
» do do Haed Rand & Co, .
23 {Alvares Cabral, . {Havre . . . . . .|Angusls Leuba & Co.
»  |Bewrn. . . . Marseilles , ., .jKorl Valais & Co. .
» do do Aretz & Co. o . . .
» do do N. Gepp & Co, Lid.
» do do ‘Th. Wille & Co., . .
» do do Nossick & Co .. .
» do do Krischa & Co, ., &
» do do Hard Rand & Co. .
» do Alexandria. . . N, Gepp & Co, Ltd.
» do do h. Wille &Cu, . .
> do Oran, .. ... .[A. Trommel & Go. .
» do Algiers, + . .. . du
» do Beyrouth, » . » .|N. Gepp & Co. Ltd,
» do Genon . . . . . V. Sipani, ... L B}
10.505
Total o L oL ol . B2229

TUE COPFEE SAILED DURING THE WEEK

ENDING

CONSIGNED ‘TO THE FOLLOWING DESTINATIONS,

EUROPIL & .
U. BTATER| MEDITER={ COAST[R. PLATHE]CAPE J “':;:';:
RANKAN
Rio e v v v vu ¢1,550/ 24,0261 2,744 051 — 70)
Snutold. o v ... 11,730 50,4990 —~ - —_ -
73,280 7.'),12'»1 2,7“’ ')('r'l‘ — ’IO:

JUSE 23R Was

T-yTAL

53,934

172,183

COFFEE PRICE CURRENT

o THRE WREK KNDING JUKNE 232D 1899
Description 17 19 ’ 20 24 b3 23 ’\“';‘:"
\ . 7.490| .~ .| 7.604] 7.604] 7 R0R
Rio N. 6. por 10 kilos. , 7oo2s| 0| 77552l 7oaee] 70502 To6v4 § 7 65t
7.081 7.280) T.247] 7.1\ w -
PNT e 7.217 7.953) 7 953 7o)y TR
B.T40) o yye| B-8TT| 0577 6.4 NP
» No8,y, vy o z 6.045 6,945 7.083] 7.013] 7,081 6,039
, 6.4001° . .5] 6.00% G 604{ 6.672] 6.003]} -
PN 6.603( 5972 g 40| g.740( 6604) 6 740} 05
Santossuparior per10kil . 6.5001 G.700} 6.700( 6.800] 6.600{ 6.60N 6,550
.. tiood Average . . 6,090} 6.200] 6,290} 6,3001 6,1¢0{ G.1W)] 6,240
N, York, perib,
Spot No.7 . .. . cenir [} 6 6
moom B ey, 5 57 57
Optlong. July, . + 4, 4.79] 470
" Bepe . .y, 4 A.901 4.9
" Dec. v « 5 0,35 5.
Havrs, per 50 kilos
Opliona, July. . francs
" Nope . "
" Dec, »
Ilamburg par 1/2 hkilo.
Optiona, July. pfennige 27.75| 28.00 25| 27.75] 2B.00] 28 0%
" Sep, " 28,25 28,25 .35] 28.50 28.5%
,, Dec, " 28,75) 29.00] 29.50( 29.50| 29,00 .17
London pey o,
Options July, . shillings 70 27/ 23| RB/3| 2/H| 28/ i1
w Sop. ., 27| 28/ g4/ 28,6 28/- w¥w/3| 283
w  Dae, . ge76| 28| 2oss] 29 3] w0 9| ewaal
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Rio. Pricos during (he week show little alteration, closing at
-exactly the same quotations on the 23ed as on the previous Friday,
: Santos, Gond average rose slightly, the average for the week
) being 63240 against 63107 last week and reduced fo golll at the
l -averags rate of the week, 1§809 per 10 kilos as against 1$306.

New York. Spot prices rose 1/8¢. and ‘“futures” 5 points
. all round.
Havre. July options rvose fes. 0.25 and December fes. 0.50

“those for September being unchiunged at 34.25.

f Hamburg. July options and September “futures” rose pf. 0.25
.7 - —=pnd Deesmber pf. 0.50.
London. July options .improved 4d., September 3d., and De-

-cember 5d.

SPECIAL MARKET REPORT
Rio de Janeirs, Saturday Junc 26 1899

Monday, June 19. Th2 market openel cdull with quotations of
10330) por arroba of No 7 New York type botween srmmissarios and
ensaeradores (dealerst A good deal of business was done by ship-
pers ub 195500 €5 103310 per arcobr of No 7 at which some 22,000
bags were 8.1d, the market closing firm,

Tnosday, 20, Commissarios asked 11300) to 113200 ab which a
good deul of business was don», [Kaquiries by shippers at 103300 per
arrode were again lively, 17,000 bags having been sold at this figure,
the markeb closing firm.

Wednasiay, 21. 113109 with
; good business doing, ab thos» rates., There was a lively enquiry by
22,772 : shippers ot 10380) ai which, however, nosellsrs were to be found, a

very small husin-gs of 4,0)0 bags baving bzen cloged at that rate.
o The market clused undecide:dl.

Thursday, 22. Cownmisseris askad 113000 per arrobe of No.T and
at 10::800 some busincss was done, the market, however, being very
undecided, Shippers onl: offeredd 103500 at which some 3,000 bags
changed hands.  The muavket closed dull at 103640 without buyers
at this price.

Friday., 23. Comndssarios continued firnt at 103300 por arroba,
whilst shippers offered 103100, but without finding scllers at this
purice, anly 6,000 bags having changed hands abt nominal rates,

The sales of the week amounted to 52,000 bags.

Commissariss  asked 113200 to

Messrs G. Duuring & 2Zoon in their monthly report dated
May twrilte s Dllnwg:—\ore enquiry this month, espocially in
the carlier pavt. Smaller veceipts an! wlvancing oxchange hal a
stilnulating effect and even led to a trifting advance, too insignificant
howaver o interfero with dealings, which chielly consisted of Santos
Collee. Our market howaver closes casior in consoquenco of lower
cosb and fright offers wned heavier vecoipts,

Tha Tewling Gompany's anla of 47th May sold well, 1/2 e,
denrer for good ordinaey, which is quotml 27% ats., somn other doa-
criptinng howevor sol U lower, ospecinlly Tagal al 33 efs,, agninst
A3 ots, last sale. Liberinn was 5 to 6 ets, down for tho botter
grade

Recoipts with us embinuo ) ba exccodingly small, only 21,400
bags from Java and 33,100 bags from Santos, Doliverios of the Littor
wero satisfuciory 58,100 bags, thus reducing our stock {rom 415,800
hags lo 395,100 hags.

Terma business does not call for any specinl remark, scarcsly
any fluetuations, and eonsoquoutliy littlo doing. Dealings only amom-
ted tn 16,000 baes, or 127,000 bags sinen 1st January, Quotations are
unchangel 174 ets. per September, 17 cts. per December and 47 %
ots. per March, May conteacts amounted to 73,000 hags ond tenders
to 16,500 bass, .

There ave no now foatures. Avrivals in Burope are thus far sub-
; stantindly smaller than last years’. bug an the other hand. deliverics

have been less ns well. Wo nwer venturedl to esbimabs invisiblo

) supplies aud should nob care to eisk it now, bub it is nob doubtful

that dealers in Furope ar: holtine less Coffe than a your ago. This

inibgolf is noargument for any advanes, as long ag the brado is ubi-

ding by tho Dt ty mouth buying systam. 'I'he pressul Brasil ceop

; ig praciiecally al an end and it looks vk nabieal, that parchases ave

s boing postponel as much as possibla until the now rrop is coming in

[ freely. Bragilians abstwin (rom giving anyestimatos and thoro is noin lu-

coment, for dealors Lo net dillorontly, ns long as no veliable informatinna

aro o bo hwl conceening bho probable outburn of next erop.  Repocts

: prophesying an oarly crop are nol confirmo | by fucls, on the contravy,

b 1t is said that havy rains are more or less proventing plantors o

ol send down their Coffee. Anyliow, the greal caution ohsorvel by the

trade, s far can only by benelicial 1o« healihy development tater

on and it wo ild nog bo astonishing if, as vecoipts grow heavier, huyers

will be founl acling swith-less—easerve.—Ilawavar, it-is useless Leying

to forecast the fubure, The steadily increasing consumpbion in tho

United Stales is anothor [eature, which ought to be taken into
aceount,

The Buhia crop, owing t2 drought is reported to prove moarly

10.505 b

2.2

b wWaAB

80,954 i
ti2, 22 .

102,183

. !
i i failuro.
a )} . Juropran Stocks at tho and of April wore 5353) Tons more, the
! vigiblo supply wan 7130 Tons loss,
o a9 i b
y ‘“:“: i A good time coming. This i1 the =aod oll abeain that an old
i [} New Yorl coffoe fiem atandn by, i says *keop coffee stocks up,”
Fi baging ils advire on eomlitions that aro & repetition of bhe history of
il Hle' ooffoo trade. As alatel by ons of the lirms, high r prices will
i again retuen, as they have in tho past, In {836 Lhore wus an ern of
? ‘2‘%9} e lu\\{ cost, and the industry being uaprofitabla, the planters neglostoil
) JS); L their plantations and no new ones wero culbivabul, 1o supply waa
9 AT 1 out of rolation to tho world’s vequiroments, and an era of high prices
I followed, and this stimulated coffeo planting in Mexico, Contral and
i South Amerien, and in timo bronght out an excow of supply il
- 2/ ‘ prosent, low pricos. In $imo thare will by another reaction duo to
;:l 28,3 orop fuiluro, a chock to the industry, heavy incroase in conswmplion
v w3/11 i ~=huk just when, no ono can foreses, And 30 it is safo on the prosent
L i bagin of cost for deglor, tocarry full stocks of greon coffee. Thero is
I
15

no_excess of fine coflee, and the result is the wide range in quotations
—from 7 cents for low grade up to 33 cents for the finest ruw Java.
Nil desperandum. Coffee’ planters sing in chorus* “There is a good
lime coming” and **Waib till the clouds roll by”; and keep your
spirits up until the luck turns a bit. Planting Opinion, May 6.

.The following is the Dumont profit andi Loss account
which was omitted from last iasue.

Debit:

Expenses on Plantations . . . . . . .
Office expenses. S. Paulo ,
TERES .\ ol i v o e
Importation of labour. . 7 ,-, .. . .-
Interest on deposits.

Doubtful debs . .
Fire Insurance

Net product of coffee
Shop . . . .
Coen mill. | , .,
Collse in Stock, .
Rents, . . . |
Profit and Loss

2.307:3613130

Another planting Company. the Ciu. Brasziliira Torrens. has also
published its accoants, which cannot be deseribad as very rosy, The
infoemation affirde | is moagre in th: exireme. but swilii mt to <how
that ouly nnler excoptional circumslances ean eoll-e planting b
profitable in Minas b cureent prices. The profit and loss account for
the two half years of the diflerant plantations bel smging o the Com-
pany stands as folliws: -

IFazen-la do Corrego, loss on

136 half-year . . . . . ., 0:6053721
do 2nd » e 20:5343M47  30:1D35%
TFazenda da Apparecida profit
on ist half-yewr, . ..
logzon 2ud » . . . . .. 30883212
Loss, ., . .. ..

TFazenda de Sunta Rita, profit
on st balf-year
» nd »

..... 1801033070
IPazendys do Monte, prolit on

fab L2 year, . . . .. ..
prolit on 2nd yeae. | .

91310333553

185:178 402

Profit, . . ...,

Neb profib on 4 plantations

g8, Lo 111049 532

. That two of the four plantations shonld have wmediget a pr.fig
attall over working expenses. unler the circamslan~ 3, m 3t b re-
gardsd as w mutb:e “for  congravulation and  could o1ly Le oblained
by very earefnl manngemant, Compared with the Dimont plantation
the resills wee mosy Savourable, especinlly  when il o= taken into
consid weation that the 8, Pauly fazende is situated in the most pro-
duetive anl favoured disteict in the whoele conntry. We do not know
what comparative proluction 18, but in Rio and Mints it averuages
30 to ) grrobas pee 1010 brees against 80 in S, Pauly. In any cuse
it is covtain that the yield on the Dumonl’s must b very much larger
than on bhs Threeens Company’s estate and shoul b giee for better
results, whorous tho contrary was the cage lugt year.

0

Association for Stimulating the Consumpsion of Coffie.
This association, which is being promoted by the ticrican
Journal, hig for ibs object: —"

tst.  To bring before the public and advertis» th grov! hygienio
and dietetic morits of coffza. o insteast consumors how to pres
pare it and facilitate the distribwlion of purs cot=>. To compile
anthentic markal statistics, sscurs the redustion of bapocd duiizg,
and secure from diffsront Governmeuts the funds to carry on the
propaganda. .

All interested in the schemn are requested to commnnte te with
the Lditors of the 8. American Journal, v Now Broad Steeet,
London.

The idea of a regular propaganda for encourag ment of the use
of eollon, especially in Fngland where the nctual consumption is s
gmall and possibilitios 8o immense, has always be'n alvogated by
us as Lhe only practical meana of balancing consumption ani pro-
duction. AL the same timo we have always maintained that such
a propaganda should bo commaercial anid not oflici ! completely inde~
pandent ol any assistance from the State or any altempb tH burlen
colfee any further. s wo showel in a late nnmbrr exioct dutiex
absorh a minimum of 119 of the value of cffed el olfien more:
feeight {67 and commission anl cartags G to 74 leaving o iy abont
632 for the planter for expansa of production and protit. In Riv
and Minas, where the yield doos nob avernge mor: thea 50 to 10
arrobis per 1,000 lroes, the profit is often rediead o ml‘(\n'l
rarcly exceods 1§ to 25 (8. 40 fs. Gl) por aveobu of 15 Kilosy
Undar such circumstances it is folly o talk ol snereosing laxation
unless ib bo the ohject of Government to drive coffes ont of enlii-
vabion allogether,
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Whilst wa fail to see how Government can interfere with any
advantage, it scems nnlikely that planters can do anything on their

own account either, at present at leass.

They ave so hard hibt by the

fall and so generally bard up ss to have no money, often mot sufli-
cient to pay their debts with, let alone to go in for propaganda.
If any such altempt is to prove really useful it must notwith-
standing. start, we are convinced, with the Planters thewmnselves and
be conducted in a practical manuner by business men and not by Go-
vernrenls or newspapers. '

Shipping, Brodue & Fmports

SHIPPING ARRIVALS AT THE PORT OF RIO
DURING THE WEEK ENDING SUNDAY 25th June 1899

DATE NAME FLAG DESCRIFTION :AouNl; WHERE FROM
Juna. 19| Pernambuco Brazilian . S. . . . .Manaos
19| Kinilia _do Schooner 221|1tajnhy
seet Hritish . 5. - .« -|Vulparaiso
French do -« . .|La Plata
Brazilian do 248(S.Jofio da Barra
do Schooner 233 [tajahy
. do do 250 du
British 8. 8. 1.049|Newenstle
2 Brazilian do « o - .| Montevidéo
21 Alice do do 942| Macho
21| Pinma do do .« « o Victoria
21| itapary do do .« « .[Porto Alegre
v 28(relluna British do + « v o|Liverpool
22| ftahy Brazilinn do .« . «|Laguna
22} Muraji do do v . o s|Santos
22f [enhy Norwegian |Barque 1.315|Pasencounla
22| 'nlda German do 836|Cardift
22 Ontarip Rritish do - . « .|Rosario Santa Fé
22 Bectha Germman do 1.501|Swansea
221 Portindio Braziban  |Schooner 64|Cabo Frio
22| lorye do do 32 do
22(N. 8. Assumppdo do do 20 do
23| Duchesse di -~ Ge-
nona Italian S.S, o o« o|River Plate
23 La ata British do . do
23] Paraguasst German ,do v+ - .|Santos
23\ Dinhn T Beazilian Sehooner [Cabo Vrio
LatIrotet French -« |Cruiser « o« o« o|iRochefort
241 ket grano Gorman Se 5. . v - o|Hamburyg
2y Hevoling Belgian o « - . o[ New York
24| Kafitr I'rince British do -« « JJiosario
29 Hoarn 1 rench o o e . o|itiver Plate
2| Minto Brazilinn do 224 Macahs
24 Iigary Nopwepinn [Barque Y30 Grssnock
LA Nl Wrazilian S. Ha « o o J|rIneahs
2| hartes Dickens | Norwegian |Ship 1,30 *onsncoln
20| Minhoa sritish 8. 8, e o« -{Southampton
2ol Pepinng [tntian Barque AUS! Maesnilles
20 Rio Pardo Lirazilinn S 8. o dlorto Alegro
2ifAmuzonas do do s s o o[ Murgord
20| Alvares Cabral Portuguess do - - . |Nantog
23 Isperanga Brazilian do + o o ofAracajn
25| Nutherlandshire  |isritish Ship 1.543[Glasgow
VESSELS CLEARED FROM THE PORT OF RIO
DURING THE WEBK ENDING 2)rn Junk 1899
DATR NAME FLAG vrscrirrron] 0N DRSTINATION
NAGR
Juno Wit di Mituno  |{ltalian 8. S. v . ofGenna
I A ntizane liritish do .« . | Vaiparaiso
AN La Dlata Franch do ..o o Rivar Plate
AV tapelrim Brazilidn do . v e o[V toria
A Arapes Cabral I'octngueso do .« . «|Snntos
AV Paranagud Frnnch do e do
2010 lsna firitish do « o « JJliverpoel
o Alegre Brazilian do v v« | Montevideo
Weench do .o .|Bordenux
20 erida British do 1.457|Now York
21 Livernn Giepnn do e do
SiHianefioll Britisiy do ~2.181[olonel (Thils)
21| Fidtelense do 22518, Joito do Barea
L[Nzent Tstvan do 4. . «|%antes
21| Putamas Spanish Skip 1.167 [Branswick
21 Gaselle British Barque 99| New Scotland
22) Moyuios Brazlian S, 8. v e o e [Mandos
22 elotas {terman do s oo . [Sanutos
22| Sento Andonio Brazilian  |Schoonor 9o Ligguna
24 Duchesse di Go- i
norae Ttabian 8. S, . . . a|thmon
S Orettana British do . v e o|Valparaise
23| Dinen do dn 14506 iwonns Ayros
Bt i Rreazilinn do o o - | Pernumbuco
W veetin t do 763 Bahin
Metooro do do « « . o|Portos do Sul
M GeTinan Barque 1.310 Iquiyue
Lt Plata Rritish 5.8, « 4. s fSouthampton
| Paragnenasit (erman do v o o SfHambeeg
terpantey British do v . o |New York
aionist Amsdrican do 1.407|I*leotwood
Hapey Brazilinn do o . o|'ortn Alegra
i Midelense do do 222|<, Joito da Darra
" Ml Iranish Barquo 1.407| I'vindade
Virtoriv Brazdinn 8.8, e+« ofPorto Alogre
do do « o o |Cavavellas .

Mugny

SHIPPING ARRIVALS AT THE PORT OF SANTOA
DURING THE WKEK ENDING JuNE 22nd. {899

DATE NAME FLAG DESCRIPTION :ﬂ:x WIERE FROM
June 46| Kaffir Prince British S. 8, 1.402|Rosario
16|Cittd dr Mitano  |Italian do 2.577 do
1€lCentro America do do 2.443[Genna
17} Ypiranga Brazilian do 150{Rio de Janeiro
. 19| La Plota Brilish do 2.166|Buenos Ayres
19| Marajo Brazilian do 785{Pari
19| Les Andes French do 2.410|\arseilles
20| Atvares Cabral Portuguese do 2.175|Antwerp
20| Desterro Brazilian do Monteviden
21| Porto Alegre do do 915iRio de Janeiro
21| Normandia do do 205 do
22 Bearn French do 2.035|Buenss Ayres
2| Ssento Istvan Austrian do 1.376|Fiuwe

VESSELS CLEARED FROM

DPURJNG THE WEEK ENDING JUNE

THE PORT OF SANTOS
22nd 1399

. TON- | - .
DATE NAME FLAG DESCRIPTION| o/t DRSTINATION
Juoe  46|Indusirial Brazilian S, 8. — IDesterro
17| Ypiranga do do — iLagunn
17(Centro America |{Iialian do — |Buenus Ayres
Tittd di Milano do do — {Genoa
191Les Ardns French do — |Buenos Ayres
20\Gertrudes Brazilian  |<chooner —  [Jtajahy
2| Desterro do 5. 3. Rio de Janeiro
20|Saint IHalen British do — [Buenor Ayres
201 L'reya German Barque — |Punta Arenas
21| Porto  Alsgre Brazilian S, 8, —  {Munlevideo
2L | Murajo do do —_ ard
22| Paraguassi German do —  |Hawburg
2N W Sithorn British Barque — [Sithorn © |
22|La Ilata do 5.8, —  [Southampton

LIST OF VESSELS AFLOAT AND SAILING FOR RIO

AS PER LATEST ADVICES
FLAG AND
NAME WHERE FROM

DESCRIPTION
Anglesey. v e aTe e v e . o|British, s, Rangoeon. . , .|Mar. 23
AMELE o o 0 0 o e e e — Liverpool . . .{May i1
Apollo « v« o v L Lo oo v, LfGorman by, Ranguon. o, Jvpril 15
Andares o . ., .. e 4 . .. |Gorm, 8, Rangoon, . . .[May 15
Arenshuryg o « o o o o 0 s o s . L|cbor, B3, Bremen. . . . o May 24
Cora ., . . o vy o v v s e o o . o Amnrican 8, Barry « ., « . [VMay 25
Corler « v v o n v e o0 a . L British s, Leith, o . 4 o oMoy 10-
Coblens. . . o v v o .0 oo J|Germ. nos, Bromen, . . . |[M=ay 13
Dot Julie. « o0 Ly o v o o | British by, Grimsby , . . [Mar. 30
Don Pedvo IL. . o0 000 oL Amee. by, Baltunors , . fMay 4
Duo Praveiti o ., N AL T Marsuttles . ., |May 17
Durham, . . P LR Barry . .. . . [May 30
Famund . o . o 0.0 ..., Lte. by Swansen ... W Aprl 29
Ellida « .0 . o v v v .o o« . [Norw.se. cuala , . paprit 0
Franklin., . . . .. v .. ofBir, 8,8, ate . . . .| May 29
Grazie o o v o o 0o o . s LI by rensacola o . L|Apnil 26
Hambury. « o o L 0 v o o - o . J|UB. sC. Hamburg, . . |May 4
Ierbert Bluck . « .. 0 o v o o . — Itosario ., . .{May 23ed.
Indic . o . oo 0 v o0 s o|Germ by, Rangoon. .+ o ypril 3
Jolwun, . o .0 Lo et o . | Norw, by, Caeditt . ., Mar. 1
Ling's County . . « . o, . . . .|British 8. Norfelk . . . | May 24
Landskroge « o, o oy o« o . [ Biulish by ctensacola . . A pol 1%
Teotha, « . v o o o0 L0 0. BB by, Pensacola o . [ vpril 24
Liszie Hosse o v o o o o v o o o | Nurwiy Savannah. . . LA pril 27
Landisfarne . o o, . ... .. L Detish s, Antwerp . .. JfMay 27
Lassell . o o o0 o a0 o e B A, w Glyde . . . . . [May 27
Mareo Polo. « o o v o0y o oy WGor. b, Antwerp. o . o May 27
Mozambique . . .. . .. . . . Bt by, Dangeness , . My 24
Madona dell’Orto. o « o « o o« JIL 5, Marseilles . . . [May 2r
Norden. . . . o« .y .0 4. . s|Narw, by hittngone, o et 27
Nasmyth . . o v v 0 2 v o o v v JBE. B W Manchestor . [ ay b4 ]
Olo Smith Plovwgh, .« « o o o .« JNorw. by, savaniah o . | day 1
Penvhyn Castle, « « o o« o o o ofBritish by, Rangoon, . . |ar. 14
PoWilkstrom Junr . . ow o oo L oSwL by, Rangoon, « o | dar. Pl
Princlpality « .« v o v o« o« +|Brit. 8, Lo o .. | May 45
Pugifie. . .0 0 o v oo v 0. o[B8 s Vyn \ay 27
Saerimner . o . o, . .« . . . . |Norw, lq. 3 pril &
Seottish Isles. . o o . o oo .. LjDBr. 8. Carditl, . ., .|vay 27
Santo Antondo . . . . . . . . . J]ftal byge Marseies o . May 2t
Turist « o o v o 0 2w o v u v e Norw, bq. Lattgoan. . . |Mareh, 11
Vega., « « « v .« e 4 = v e . . «fDanish by, Hamburg, , . ,|May 1¥
Wennington IHall « o . . . . . .|Brit. s. 8. Carditte . . . .[May 13
LIST OF VESSELS AFLOAT AND SAILING FOR SANTOS

AB PHR LATEST ADVICES .
v ¢ .
NAMI ILA(,f;ll’\l:\l"l,UI.‘){ﬁs WIRRE From

Blackhealh v « v « « ¢ « « o « . «|Brit, 8, 8, Carditt, , . . J[May 19
Durkam . . . o w0 o0 s .« [Broos, Raery . . . o L[ May 23
FHone o o v o v o v v s 0 v o|Norw. b, Liverpool , . .JApril 30
BErntg. « v .« v o o v v o s o|Danish by, Appledore . . JMay 21
(7 17 O (13 VI TP Barey . . . . LMoy 4
Tizaie Kose « 4 « o v o o 0 o« o[Norw. by, Ssavannah, ., Japeil. 25
Ta Bella o . .y v o v v o v o o[NOTW. 5CH, Liverpool . . «|April. 24
Lin e o v v s a0 o s oo s« ofGorman by, Tyneo o oL May 2
Melele « v v o v v o o v o s o ow afliermnn ke, Hamburg. . « JApril 78
Paguits . . . o oo o v s 4« sflierman by, Hamburg. . . [April 27
Vaseo da Gama, , « o v« « « » o|tier SBhip o Lendon o . . .|May 23
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THE FREIGHT MARKET

Home Markst. The principal charactoristic of freights, says
Fuirplay of 18t June, has bean the inantinate condition of the Black

‘ L Sea and Danube market. Some others showed more wnimabion and
— ' rates are going to boom in the autumn, bub if the supply of bonnage go
! on outpuacing demand its effects must be felt some time or other,
: From Burmah one or two boats” have basn lixed for Brazils on the
| basis of 32s. 6d. to Rio de Janeiro and 35¢. to Santos,
' Coal rates from South Wales were quoted at 123, 9d. to 13s. for
0 Rio.
: Argentine Market, Trade with Brazilian Coast has been
somewhat slack since our previous issue, no lixtures having been
N reported while the parcels booked have been few bat at full current
) rates. 16 s/ from below bar and 17s/ from up-river for Rio ard
Santos. The lower ports on the coast are fed by the small coasters
while very liftle has been booked for the move northern ports. LT
Times of Argenting. June 12th.
_ Local Market. Engagements during the week were as follows ; —
By Mr. Wu. R, Mac. Niven: (bags)
o Per S. S, Cervantes . for New York . .. ... 14,000
oo Szent Istvan, . ,, Trieste . . . . . o .. 1,000
d S, Paraguasst, . ,, Hamburg .. .. ... 1,600
- By Mr. Luiz Camros :
Per S. 8. Duchessa di Ge- o
nOVL. . .+ . 4, Genoa. . . ., . . 6,625
' “w s Centro America ., - e e e e 500
AR Magdalena . « Southampton . . ... 1,487
; PR La Plate . . . ,, Antwerp . . . . ... 500
o 9 Nile. . . . . . 4 River Plate . ., ., , . 650
3 . By Mr. JoXo Denouque: .
Per S. 8. Les Andes. . . for Constantinople. . . . , 875
v 3 do . ..., Smyma. ....... 25Y
5 do .. .., Trébizonde . ..., .. 125
Total. . . ., 27.612
Currént Coffee Rates for the Week ending June 23rd
— RIO SANTO8
Antwerp 1.000 kilos . . . . 25/ & 5 % 28, &5 %
; Alexandria . . . . . . . 60 fres, &10% 355, & 5 %
—_ , Algos Bay . . 508. & 2 4 9% —
| Bremen . ., . . B &B Yy 8. &5 % %
28 ’ Bordeaux, 900 kilos - 40 (res. & 10% 30 fres. & 10
11 ) Buonos Avres por bag. 60 kilos, 35000, 35 fres. & 10 9
15 . Beyrouth. |, PN 63 (e, &10% 333, & 5 %
1% Copenbagon, . . . . . . s, & HY R16& 5 %
' ’;,‘ : Copo Town, viwlingl. 1.000 ks. 508, & 24 %
i : Constautinoplo . . . .. 4h 4 fres. & 10% 42 fres.
i | Dolagos Buy . . . 578, O, & 2 §- v
30 i Tast London, . . . . DT, & Gl & 2 4% —
4 Fiovmo., . . . . . . 3w, W DY 305, & 5 %
17 ' Galveslon (vin N. Orlouns) . e, & 25 % —
» Gonoa 1.000 kilos, . « 30 fres, & 10% 30 (res.
o i Hamburg., . . . o . 30/ &5 v 254, &% H %
o ‘ Havro, 900 kilos . . . 17.50 fres.&10% 15 fres, & 10 %
20 » Lisbon. . . . . . . . 30s.
A : Liverpool. . . . . . . 35/ & 5%’
AT : London 1.000 kilos . ., . 30f &5 % 258, & 5 %
,‘l* ! Marseilles. 1,000 kilos. . 30 fres. & 10 %  fres. 30 & 10 %
o Montevidéo per bag. 60 kilos . 35000 fres. 35 & 10 %
14 Mosge! Bay . . . . . . ., 578, 6d. & 2 4
24 Naples., . C e e e e 40 fres. & 10 % . 10
27 Now York, Liners. . . . , 35 cents. & 5% Jhe. & 5 %
i?] ! N. Orleans Liners, . . , . B 5 33e. & 59
b ; Odessa. . . . . . . . . 52 fres. & 10% 308, & 5%
a4 - Port Blizaboth 1.000 kiles. S0s. 24 %
27 ' Port Nalal . . . . . . . 573, Gl & 2% %
27 s Rosario por bag. 60 Lkilos . 45000
R3] Y Rovlerdam + + . . o+ . . 0 & H% Mg, & 5%
1,1‘ il Smyrnd . v . . . .. 45 §- fres. & 0% 35, & 5%
W P Southamplon 41.000 kilos . 250 & 5 % 2116 & 5 %
15 | Talenhuane . .« . o« , . 8. & By
27 : Triesto . . « . . . . . 350 & 5% 304, & H %
2#; b Vonieo. . . . . . b fres. & (0% 304, & 5%
2 S
{slr f Quarantine on Brazilian arvivals at Buenos-Aires has beon sus-
10 'i pended R . .
. ¥ The British and tho German Marinas. Ws are not unnalu-
ros. L rally prono to plume ourselves on the magnificoneo of our merchant
¢ marine and the high merit and capacity of our great steamship com-
— "K panies. Bul il will peobably bea severe shock Lo our pride to he Lok,
: i as we aro in the recently issao:l Roport of tho British Gonasul-Genoral
(i ab Hambueg, that the Inrgest steamship company inthe world is— nob
G tho Gunard, or the P. & 0., or any obher of our Beibish linos, hut —
i tho amburg-Americin Stoamship Company, which hafire Lhe ond of
— ‘N the presont your will have 81 vessels ur thete voll, with a lobal gross
R tonnago of ovor {01,000 tons, (). ly Ju per cent, of this lonnage is moro
19 ij vhan tens yonrs old. And although this greal Company has only
z Y LU1500 o year subsidy, and has to compete with the grieat linglish
30 4 lines, it contracts Lo pay a dividend of 8 pav conb, on ons section and
2‘1 i 16 per cent. on another, while the (rerman-Ausbralian line coulrives
95 b in a compobition with the I’. & O, and the Orient Gompanies to pay
9% ] 2 botlor dividend than either — thal for the present yoar bring over 10
91 i pev cenb, Sells’ Commervial Intelligenre,
28 i
o ] ————
s ‘ Norddoutscher Lloyd.~ At an oxtraorlinary general maeting

——

I T e R

|

of Lhe uhuruhol'lurn‘ of tho Noeddentschor Lloyd Conmpany, held

in Bremen, a proposal fo raise the capital from 60,000,000 marks
to 80,000,000 marks was adopted, Heer Plate, the President of
the Board of Administration, said that the excess of receipls over
expenditure showed an increas: ab the end of Apeil of 500,000 marks as
compared with the corresponding period last yeur, The month of May
showed a further increase of 500,000 marks.

The annual meeting of the Pacific Steam Navigation Company
was held at Liverpool, Sir 15. Percy Bates. Bart., presidmng. In
moving the adoption of the report the chairman, afler referring to
the dilficulties the Company had to contend with in the way of com-
petition, bad trade, etc . said thatthey did not mind fair competition,
but most of it was bounty-fed competition, and against that it was
very uphill work. For instance, their company receivel abou:
£ 26,000 a year for carrying the muils to the Straits ol Magellan ;
but if the seven steamers on that lin: were under the Froneh flag,
and bwlb in France, they would gebabout £ 130,00) a y:ar as
subsidy, and abonut hall the crews’ wages wonull also be paicl by the
Government in order i ussist in making Freach sailors. Thit was
very dillerent, he said, to the recent hay=sailor legislation and partial
remission of light-dues. The Briush Governm:ant jarass=d the
shipping interest — the Inland Revenu: with its refisal to ullow a
just (le{)re(-iabion and its imposition ol taxes on transfers ; tha Agri-
cuitural Departm-nt in teying to prevent the ca-rying of cabile and
sheep ; the Post Olfice in cutting down its subsidies ; and the 13ard
of Trade in charging more fees. He —was afraid this policy wonld
tell severely against us in the long run. The report was adiptel.

...It must be pointed oui that the French bounty is given in considzration

of the™ ships hzing built in France. and that Lefore a proper comn-
parison can be made between the vesults of Eng.ish and French ships
it must be shown what French ships cost to build. 1€ I am not mis-
taken, the cost is very considerably higher than for ships built in this
country, and Iquestion very much whetber Knglish owners would care
for the bounty conpled with the condition of paying the French price
for their ship3. Stili, what>ver the cost of the ship may be, that
only concerns her nwners., The effect of the houniy is to enuble the
French ships to accept freights at which unbountied ships would lose
money, Fairplay, 1st Juune.

RIVER PLATE NOTES.
():?rom the Review of the River Plate)

TOTAL CEREAL SBHIPMENTS PROM ARGENTINE PORTS IO BRAZIL

WHEAT MAIZE
Week Ending Week ending -
June 15tk To Date June 15th To Date
1809 . . . .. 206 35,837 202 I8 418
1898 . . . .. 276 40,768 1,623 6,591
FROM URUGUAY
1800 . . . L. - I 6,508 ‘ — ( 11,017
LIVE BTOCK BIIIPMENTS TO HILAZIL
Week l To Date l Last Year
Steers . . . ... ... 462 12.424° 1,852
Wethers . . . . . . .. 200 2,013 1
Hovses . . . . . .. .. 7 i 00
Mulos . o o . ... 3 28 05
DEPARTURKS OF VESSELS FOR BRAZIL
June 8. I'rom Buonos Avres, 8. 8. panube with 1,0)6 bales beef,

60 ecasks taliow, 26 boxes hutter tor Rin.

» 10, From Buenos Ayres, S, S. Frede with 331 tons
balss hay, 50 hogsheads tallow for Rio.

» A1, Frowm Buenns Mres S, 8. Coringe. with 200 pipes tallow
for Pard.

» 120 Feom Buenos Alres S. S, Cittd df T oina, with 17,910 bags
flour, for Brauil.

» 13, From Buenos Aires. S. S, Lo Plata. with 10,305 bags flour,

flour, 800

1.750 boxes potatoes. 15 hoxes bubter for Santvs: 1.631 bules
beel, 6.5090 bags flour fur Rio.
» 10. From Rosario Aldine. with 3.716 bales hay for Rio.
VESSELS LOADING FOR DRAZIL
S. 8. Mania. at Resario, Dading for Rin de Janeiro.
By. J. B. lehel,  do » »
CHARTERS
S. 5. Munin. July. Rogario — Lo, grain. four consecutive trips. 20 v,

moro or less,
SHIPMENTS FROM URUGUAY TO BRAZIL

S. 8. Weride — Rio, 41 boxes garlie, 40 bales straw.
Se 8. Chili — Bragil, 1,583 bales beef, 300 wethers. .
S, 8, Neffir Prinee — Santos, 20.376 bags flour. 51 hoxes gariic.

. Danube — Beazil, 10,466 bales beef,
o Citrei ol Mil iy — Rios 1842 bales heel, 50 pipes tallow.,

8. S Sesterry— Brazil, 238 bales beel. 25 pipes tallow. 334 barrels
wine, 5.700 bags flonr.
AVERAGE PRICES, VALUE &C, FOR WERK
1899 1898
Whoat, now per 100 kilos. . . . . . . 5.10 9.5
. Maizo, per 100 kilea, « o . o 0 oo, 2,10 320
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Lingeed pev 100 kilos, . . . . . .. . . 7.80 9.60
Dry ox hides, per 10 kilos. . . . . . 7.30 8.80
Salt ox hides, per 100 k. {(gold). . . . 190.00 18.50
Horse liides, each, . . . . . ..., . 3.30 4.70
Hay,perbton. . . . . . . .., ..., . 26.00 30.00
Hair, per 10 kilos, . . . .. ..., .. 13.00 14.59
Sheepskins, per kilo, . . .. . .. .. 0 65 0.63
Gold price. . . . .. e e e s 219,95 261.52
Exchange—London. . . . . .. . ... 48 47 58
Diseounts . . . ., . . .. ... ¢.. . 74/2 p.e.
Freights—bales. . . . ., Vet e e v e 16.00 fs. 10 fs,

Grain gail freights—Rosario, . . . . . . 22/ 14/-

THE COAL TRADE

Thera has bhesn novery pronounced leature in the Scotch coal
trade sinee th» holidays, which, however, in Scotland are only
nominal at Whitsuntide. There is a good steady business doing,
and thare would be more movement if ther: was more tonnuge
available. As it is, exporters have considerable diffienlty in keeping
abreast of their conteacts, and the total shipments ars far below
what they ought to ba. Nevertheless, in the trade genccally a vory
busy June is anticipwte !, as there are 8y many coniracls to be filled
in that month, apart from new orders, Prerent rjuotations are: ell. 10s.
to 10s. Gd., as comparel with 9s. a year ago; splint, Ys. 31, to
Os. 6., as agninst 8s. 3d. to 8 3. 6d: ateam, 10s. t» 10s. 31, as
againgt 9s. 9d. to 10s.; and main 93. to 9s. 3d., as against
$s. ko 8s. 31

In the Newcastle coul markeb since the holidays business has
been gond, slthough the effect of the RBelzian strike has quite
passed ofl. Best steam is quoted at 133, 6., stoam smalls ab 68, 3d.,
and bunkersat 9s. to 93. 31. A demwnd for a 10 per cent. advance
is to he made by the Novthumberlind miners. In Lancashire the
stoppago last weelk wasg pretty general, and this week the collieries
are husy- in making .up arcears. The tone is good, and pricos ave
firmly sustained all’ round. In South Wales the supply of tonnave
is still shovt of requiremnnls, yet during the Whitsun week upwards
of 370,000 tons were got away. The demand is steadily maintained,
bub there is no marked pressuvo for deliveries. Bost steam bas baen
offering at 12s. 9. to 135, which indicabtes an casing off. Seconds are
somewhat variable, according to the condition ol the eollicry order-
hook — smme quoting as Jow as 11s. Gd., others as hizh as 125, 6d.
Dry coul hns been selling at 115, 3d. to 1fs. 3d. t» 11s. 61. Small
steamn is very firm anid fetches 78, 6d. 10 8 &. for beat, and Gs. 9d,
to 7s. 3. [ur seconds. TFor Monmouthshire semi-bitumincus coal
iis. 3d. o 1ls Gd. has been paid for best, but wnferior sorls do not
fetch  more than 10s. 3. Rhonddas are unchanged. Pabonl-fuel
remains in Jarge demanl at the enhancell prices. For coke thers is,
perhaps, nob so much high pressure sinco the termination of the
Belgian sbeiko, nor can thy topmost quotations bo maintained, never-
thel'ss tho demanil conlinues strong ab vory high rvates. Fuirplay,
June Ist,

Wi, Cory & Son Lim. The Report of this Company for the yoar
cloging Slsb March 1807 shuws o nob prolib of £2 207,007 124, 71, Aler
providing for debonbure an b preforenco shares a dividend ag tho vale
ol TAf2u), on ortinnry shaves i recontmonded, g 40,00 boing placd
to tho reserve fund, which i« thuy enisel w g 100,000 andd the ba-
lance of o 18,837 8s 3L, cnerviod foward.

The Company has a-ld bo a new Company 16 be called Rickott
Cockerell & Co, their rebail business inclurding that acinirvod from C. J,
Cockorell & Co. Limiled and othor firms in 186,

The registeral eupilad of the Company is o 1,830,000 pid up. In
tho balwues ghecl, propertics, haildings, steamer and plant repres
£2 2,510,044, '

CENTRAL RAILWAY OF BRAZIL
(State Lina)
CALL FOR TENDERS FOR SUPPLY QF RAILS AND ACCESSORIES

By urdor ol the Directoe T hsroby notify  that at 12 m. of 126h of

Altguld, nexb proposals will o voceivod for the supply of tho following
arbicles ;

A0.000 motres of Steel Ruila typo (1"
8.000 ll"i;%h Plates, 1/2 with vound If2 with square holus for
wlbs.
15,000 Bolts & Nuts for Fishplates.
100,000 Dog spikes.
3 Complete Crossings {/8,
b 1 1110

Do dn ]

44 do 115.
55 Pairs single-points with switches: )
20,000 Fishplates for ’I3ails, 1/2 round & 1/2" square holed.

Preforenco will by debermined by ths responsibility of tho ton-
dover, tho dato of delivery and prices, choieo of maboerialy boing limitod
to the manufictures of Keupp, John Gockorill, Acierios do Anglour,
(,‘rulusol,, Aciorios do France, Cammell or other similarly woll known
makers, '

Designa, ap eifications and conditions my by found ab thy offices
of the Railway, Proposals momb b pregented at tho hour and dato in-
dicatod, dnly snalod nnd wettn in black ink and signed, with  the
address of the jnterested partios anl must ho accompanied by a
receipt proving that the suwm of 2:0008 has besn depositod in bhe
I'reasury as guaranteo of gonl [aith,

Tho conbract ymust he signed  within the period of 8 days from
the dulo of nobification of a tendor having been accepted and in cise
of dofanlt the snmount of tho guaranten will be forfoited,

All proposals will be openod awmd read in the presaneo of the in-
terorborl parties.

The Seeretury, Manoel Iernandes Figueiea, 15 May 1800,
]

Buitwny - Flews amd  Gnterprise.

Loopoldina raturns for the week ending 17th June show a
falling off of 163:0783% compared with the correspon-ling week Iast
year. The fallinx ol is, however, latgely due to the fact that by the
system of weekly stutements adopted “this tine last year it was
necessary to include in the tweek’s receipts amounts that did not
rightly b-long to it. As will be seen by the tabular traffic returns,
:published in our last, receipts for this week which amounted to
240:9223 are not much below the average 297:2283 for the previous six
weeks. The fa'ling off this week compared with last i3 the effect of
the late heavy rain thab stopped th: (feliv:ry of coffve.

The S. Paulo and Rio Grande Railway. Our contemporary the
Sowth Americun Journal got somewh:at inixed in its raply to a
subseriber who desive:l some informatinn s regards this company, of
the existenc: of which it is evidently unaware. It has nothing th do
with the Rngé or Uragnayana Companies, colleague, but is a line
in constructivn stirttng “from Itararé in 8 Paulo, traversing the
highlanls of Parani and Rio Grande and joining the French line
from Boeea do Matto to Cruz Alta at this point. In a few days the com-
piny will hold its general meeting when we will give scme more
particulars,

*The Sapnucahy Railway. All attempts to reconstruct the com-
pany huving failel. ths sale by auction of all its effects is announced
for the 27th July next.

The a-sets comprise 523 kilometres of line. Railway stock etc. The
sale will take place at th~ olfices of the Company at midday. the sole
condition stipulated being the depsitof 10 9/, of the purchase money
by the purchaser. The ifferent lines will be sold by section in th-
foliowing ordee: —1. Rio Bleuterio to Soledade. 2. S)ledade to Barrea do
Preahy. 3. Buwra do Pivahy to Botafog .. Particulars and pians can
be szen at the oflize of the Company, 35 Rua Quvidor,

Tha Central Railwiy has been authorised to contract for the
suoply of 1,163 tons of rails for waggnus anl locomotives of { m~tre
gauge as also for the material for which specifications have already
heen forwardel lothe ugents of differeat manufacturers in this city on
the condition that the authorized rredits by suflicient to cover th: cost
ot th» respoective contracts taken in order.

The attention of contractores is called to the abnve stipnlations
which, it shonld bs remembered, apply not only tothis cis» but
gener lly to all Governemsnt payments. If prompt paym:nt is t) be
secured, it is advisubls that contraciors should always make cortrin
in future that sullicient funds remwain out of the appr priation for
payment of the particnlar class of goolls furnished, or no. Su~h in-
lformation they can, no dounbt, get by applying to the Iviunal de
Contws nned, unless they bake this precaution after the terms and ¢on-
ditions on which payments of all such contracts have besn rapeatedly
published, they can only have thomselves 1o blune in the fultea it
it be [ound thut olficials have excadoid their appropeiations an L accounts
fall esndoquontly inlo exer-doios findos (suspense nceountx) with theie
doluys and vexalions,

Ths Wastern Telegraph Company. Lim. Unler this name,
a3 we abated bofore, bhe wnalgamution of the Western Brazilinn and
Brazilian Submarine Telegraph Companies have been duly autho-
rised .

The principal condilions of the respective decree No. 3,207 o Gth
Juno are 23 follows :

«). Tho righls and vepulations and  stipulations stipulated in
clanses 1, 2, 3,0, 7, 10, 13, 44, 15, 46, 17, 18, 12 & 20 of de-res
No. 5,720 of 26tk April 1893 and the anthorisation comprehended in
deeree No. 94 ol Ist November 1890 are maintained, as alsy the
rightls stipulated in decreo ol 3080 Octohor 1372, as regavds the right
Lo establish cables between Portagal and Brazil, but without peivilogs
of any kind.

h). 'T'hy transfer of enntract of 30th June 13318 alsy approved
wilh alteration of clanse IT{ to the following terms :

Tho Company will pay to Government during the duration of
the conbract & muiform tax  of {0 eenlimos in goll per word on al
privato folograms Wransmitted by i lines. wheiher originating in
Brazil or othor Countbries, and dirocted o the Republics of So-th. Cen-
tral and North America vid the Pacific or vicc-versa. The Company
will algo pay an additional 10 cehibs gold per wordon all telegrams
trangmittad by its cable for Lishon and Pernambuco and rirc-versa.

e}. Oflicial telegrams of the Union Governmenl will have the
preferonce and enjoy a reduction of 50 /. on the tariffs. Telegrams
to or from the Union Government announcing epidemics in Brazil or
other countries and limited to 10 words will' be transmitted fr-e of
codt, as also Lhose for the meteorological service between Rio, Lishon,
Montevidé and Buenos Aires.

d). The company agrees to accept the stipulations of the Tele~
graphic Congress at St. Petershurg and cannot amalgamate or make
any agrooment with any Brazilian® Company without die avthorisa=~
lion of Government, .

c). Tho company may reduco its tarifis for internal or external
gervice but cannot raiso thom again without.permission of the Go-
vernment, :

7). The company ‘will pay Government ths sum of 250003 an-
nually for expense of fiscalisation. . .

7). Who company underlakes to lay a third cable between Recife
(Pernamhuco) and Chuy (Rio Grands) within 18 months of the
signature of this decree and preservo nll its cables in good coundition,

Juno Gih 1899,

Elgetric light for Jahi. The municipality of the cily of Jahi
calls fortenders o bo presented by 318t July next for electric light-
ing of tho streets and houaes, Briefly, conditions comprisn exclusive
rights for 20 yeara for lighling and elsciric power. Prices are to ba
ut?pulated on tho basis of Ud exchange, with » sliding scale per every
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3d over that rate, for lamps of 32, 25, 16, 42 and § candles respect-
ively.

All proposals to he accompunied by a guarantee of 2,0005. At
termination of privilege all malerial to vevert to the municipality.

The old iron belonging to the inspector of Public Work's office
has been sold to Messrs Guilberme Lowe & Co, at the rate of 603000
(about £ 2) per ton.

The Parad Gas Co. has solicited modification of its Statutes.

SOUTHERN BRAZILIAN RIO GRANDE DO SUL RAILWAY
TRAFFIC INCREASED — THE ISSUE OF BONDS RY THE GOVERNMENT

The cighteeath ordinary reneral meeting of the shareholders of the
Southern Brazilian Rio Grande do Sul Railway Compaay, Lt:d.. was
held at Winchester House, Ol'l isvordstreet, E. C. Mr. G. Von Chau-
vin (Chairman of the company) presided,

The Secretary (Mr. C. "A. Sandon) read the notice convening
the meeting. and alsu the minntes of the last meeting.

The Chairman : Gentlemen.— I presum= you will take the report
and aceounts as read. (Iear, bear.) In dealing with the figures con-
tained in the aeconnts, which you have bad in vour hands for soma
stme, [ hive fo stite thao the geoss receipts of the railway in Brasil
have been 1,514 contos, as comparel with 1,161 contos in the previous
year and’with 1,269 contos in 1306, showing a steady increase, which
ig sutisfactory. T am able to 41l you that for the Gest four months of
1892 the takings have amounitel to 651 contos, ag enmparad with 634
contos in the same period of 1308, riving an inerease of 17 contos, s0
that the bett-r traffic on the line has not only be'n muintained bui
inereas «d. The expenses in Brazil have been appreciably lower during
the year 1893 than during the previous year, and ave very little higher
than in the year 1395, The decrease in the expen liture is nob, however,
due to any economies which coull have heen effecte ! in the ordinary
norninl working of the line. The decrease is almost entirely due w
the less quantity of steel sleepers which bave been labl in the track,
and to the general holding back in the way of doing any work which

“could possibly be postponed. You will gather from the =eneral ma-

nager's report that  during the year only L4336 steol slocpers were
put into the track, whereas in the proviois year 13,577 were usedl,
The London expenses have ben £3.232 138 “ul. showing a reduction
of something Ytike £90 as eompared with 1897, This reduction arvises
almose exclusively from the lower rate at which we bave been able to
effect fire insurance on our buillings in Brazil. The olher expens s are
protty much the same as in previous yeurs. The profib which the
company has earned in the ye:r [893is the first one we have had the
pleasur: of putting hefore the shareholders since it has bren my pri-
vilorzo to bo conneeted with this company, and T trust that we “shall
bo able to continue to do so now bhat we have passed the dividing
line hetweon loss and prolit.

THIES FUNDING SCHEME,

The one feature which T have no donbt you are more anxions to hear
ahout than wny other, and  which is perhaps tho .most important
subject I have b apeak aboub to you, is the lunding scheme  which
canme into oporation during the summer ol last year, When we addres-
sed you ab the Vimo of paying you an interim dividend, wo staled that
Lhe Brazilisn Government had decided Lo pay during a poriod of thvee
years tho inberest on cortuim of it8 debts, inclnding its railway gua-~

“ranteed, in funding bonds instead of in  goll. The announcement

cume to us, like it came lo other Brazilian railway compnuies.
through the medium of the Press, and although the manner in which
the announcement was maule was perhaps somewhay unfortunate, 1 do
not propose ‘o say anybhing npon that point. The much more im-

: Formm question was whether any reliel conld be obbainedl from the
b

low which it bad struck 10 the intevests of our sharcholders
The various Brazilian railway companies camo logethier and made joint
representations, o the Brazilian Government, ropresentations, we thinlk,
ol a reasonable and sensible nainre. However, they dirl nol recommond
thomsslven to the accoptance of the Brazilian Governmoent, and, ns we
stato Jn our report, nceithor the proprsals which wo made ab the time
nor bhe alternative suggestions  which wo submitted to the Brazilian
Government have meb with any acreptance on behalfol the Governs
menb, Itanny bo perfectly trae thabthe terms the Beasdlian Government
offored to bho rmlway compunios amongsl its othier creditors were the
heat foe the Government at fhe Limo. It may b perfectly truo also
that the Governmwentd could nn very well make an excaption of the
sharcholders of the guaranteed railway companies and give them
somothing beyond what they weve willing t6 give to the other creditors.,
However, wo urged upon the Brazilian Government thab you shave
holdeys in the railway compunies were hit very much harder than
ths ordinary creditors of Brazil, inasmuch s the sharelioldars of this
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and other ¢omparies have 1o provide hefore snyihing comes to themn o
suflicientamount ofmoney to meet their own obligalions which thoy have
incurred in this country and those which they bave incurred towards

- the debentnre holders of the company, A great deal of argument and

diseussion has heon used, but, as | have already told you, the resull so
furhas been nil. The company has mado jts represeniations to the J3razi-
linn Governmont in what 1 hopo has been” a thoroughly conrurous
and  proper manner. We were perfectly, aware of the fact that our
railways in  the country could not be taken away and wo have nob
forgotben also that the interest of the compnny fs guaranteed, aud ot
it s our business to make the best of the situation sueh as it is and
to koep on such termn with the Brazilian Government as it muy he
possivle in ovder not to forfeil their goodwill. You must remember that
we huvo never failed to get {rom them anything we have applied for
hitherto, "Wo have mentioned in the report that we lave sent Mr.
Duprat, the goneral manager, to Rio de Janeiro, [ have no doubt
Wiat tho sleps taken by that very astuie and able gentleman were the
best that could bo takon under the circumatances, hut, an I have
already slated, ho has heon unsuccessful in producing nny result up
to tho ‘prosent, In speaking to you nhoul these funding bonds it wi{l
not be perphapa out of place for me lo stuls thas when the honds weroe
first isgued the general impression was thal thoy might be sold and

maintained at the present price of 75 per cent. of their nominal value.
However, you will see from the report that we sold the first baich ab
79 1/2 per cent., the second batch at §9 1,2 per cent. and the pre-
sent price of the funding bonds is over 90 per cant. | hope sincerely
that they will never go back, but thatthey will advance lo par, which
will put us in precisely the sume position as we were before the fund-
ing bonds were issued, (Applause, )

THE CHANCES OF BRAZIL

I find, gentlemen, after discussing the chances of Brazil with
people who ought to be well posted up and well informed on the
masler, that the general opinion is that an honest effort is bring
made in Brazil lo preduce economies wnd allow the working of the
machinery of the Government 0 go alung smonthly, Shonl! that be
suceessful, the geeat riches of the country no doubt woul! huve again
a fair chance, and il may Le thab after " this funding schem~ is aver
we may find the country in a heaithier condilion, and u bLetter state
of affairs rxisting, which will be to our advaniage. The second point
of importance that | desive to call your attention o is  the arrange-
ment which has been male between our company anl a Belgian
company. You may be wware thut the line from Bagé o Nin Se—
basbiio, constrnct~1 by the Brazilian Government, has been worked
by this company for some little time, under an arrangement that if
there should be any loss the Gouvernment should make thar loss good
o us, amd that il there should be any poofit the Goverament should
allow us to retain haly fur ourselves” This arcangment dealt with a
very smull ameunt of tvaffie, the line only ext-nding s.me 37 kilo-
mebres. However, [ should like to point out that it is a very im-
portant one, because we obtained the sanction of the Brazihinn Go-
vernment o the understunding thut any profit shat might arise
from the warking of the line sbould te considered outside the
guarantee. The value of such zn arrangement is obvious, for
it'we could in the cuurse of eventz have larger lines which wa
could work, and uprm which a profit coult be realised it wounld
be possible for us to raise an income outside the sources of
the [razilian Government., The Government cave notice to us
to terminale the agreement, and notilied to us that we were to
hand  back to them the line from Bag: v Sin Sebartiio  However,
we stipulated that line should remain open for trallic, beeause we
were aware that it would increase our traflic over the ma:n line.
The Government were willing to come to that understanding.
Eventually the working arrangement betwe n the Government and
ourselves was trausferred, and it is now in existence us between the
Belgian Company and wurselves. The new arrangement with the
Belgian Company was made on the 25th Novembor, 4803, and I went
over to Brussels to see the chairman and officinls of hat company.,
This arvangement was only for w limited period, and a subsequent
agreement bus been made dated ist March, 1899, which extenifs the
working of this section to ourselves until such time as the Belgian
GCompany shall be able w finish and open for traflic the incomplete
geetion from 3o Sehastido to Sdo Gubeiel. The Belgian Company is
the lessee of the whole line from Porto Alegre to Uraguayana and from
Cuceqriy Lo Bage, Our line from Rio Grande to Bagé 15 283 kilome=
bred, the line from Bagé to Sio Sebaslitio 37 kilosuelres, the lino
from Sao Sebastiio b Ndo Gabriel 92 kilomerres, This piece, I may
any, i nob finished, but the gection [rom Sio Gabriel, to Cacerquy,
kilomotres in lengih, is already open for traffic. The iigian
Company is now linishing the piece from Nie  Sebastiio O Nge -
briel, and they hope to be in o position t» hand it over for traftic
in about {5 months, ‘e tctd distance from  Bugd to Cacequy
will be 205 kilometres, which makes the distonce froin Rio Grande
to Cacoquy, vid Bagé, 448 kilomel:es. The arrangement is an impor-
tanl une, beeause, a5 our general manager sttes in his report on
page 15:—The cunnection ol Sio  Sebastido with  S{s Cabriel
amounls to the connecting of our line with all the interior of the
State, and as by its peographical position ours 18 the shortes! route
to the seaboard, no doubl can be entertained as to the vital inport-
ance 1o onr company ol the reahsation of such a work." 17rquoss
tionably the traflic from the interior of the country @ over onp Jine
will ot hiave lo compele with the tratlic from Cuacequy to Rio
Grande, vid Porto Alegre, as the line from Kio Grandeto Cacequy,
vid Bagd, compris 8 only a distunce of 483 kdometres, wherens ihe
line from Cacequy to Riv Gronde vid Porto Aegre 15 722 kilo-
metees, oul ol which 345 kilemetres ace by water. A certain class
of goods will no doubt profit by the low ratr of walsr transport,
bul T do not think mysell thot we shall have 4y foar that competi-
tion 8o much, because the higher class of woods s bLikely 1o be
taken aver the shorter rouwte, whore there will be no Lkehihood of
tho delays such as expericnced when conveying gouds by water.

CONDITION OF TIIE LiNH

Regarding the technical condition of onr line I must cull your
attentivn 1o the remark contained in our veport, thut we have bad o
contend with some Hoods cansing a toal jnterruplion of traffic fur
five days, anl for 16 doys betwesn Pove Novo and Delotas. It 15 ulsn
stated in the report that the falling ofl in the jagsenzer traffic is due
to the bad weather and thar partial interruption of the tratlic. The
line is now in proper order, and I am glaid 1o say that we haye to a
large extlenl rurmounted Lhe dumago done hy the floods. We have
duving the last yenr pub only o small quant.ty of slespors into the
line. Tho reasun for this, as you will readily noderstand, is. that
when the schemao wos promulgated for the acceptance of funding
hondg (which were believed to be only worth 75 prr cent.), wo weps
extremely reluctant w spendd money on anything which was not abio-
lutely o working necessity, and as the Jine had been well and efticient-
Iy maintained il wasg in « condilinon to gtaud econcmies for o certain
periotd, without being starved. However, we have resumerd sending cut
sleepers. We have sent out since st January of this year 51,604 sleepers,
which huve cost us very nearly £12.000, That meney, naturally, will
come back o us again 6ut of working expenses, hub at the same time,
it had Lo be provided, and for the time ‘eing wo have £42,000 less
ab our bankers. I'he uverage ciab of ho sleepera wo have soni ond
was 48 7 %d. The consignment of sleepers to the end of Deeemnbrir,
1808, was 182,358, and wo have nearly half the line now lmd wilh
steol eleepers. Inclwling the last consignment, we have spenl about
454,000 on stecl sleopers, The reports from onr residenl chgineer
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regarding the sleepers state that th:]y continue to work favourably,
their weight appearing 10 be wall adapted to our reguirements, Our
vesidenl engiresr warns us that the timo is not far distant when wo
shall have 1o renew the rails, and our general manager also warns us
further that the time is very near now when we shall have 1o supply
further facilities for passenger and goods accomodalion, not only at
Rio Grande, but at other parts on the line, The opening of the line
by the Beleian Company may take place within 15 or 18 moaths from
now, and our tralfic will be increassd by that means. and it would bz
inexcusable, haviug thas before us, if we did not make provision for
dealing with that traflic, We have no passenger accommodation at
our Maritimn Station, although last year the passengers’ alighting
and bocking thore amounted to nearly 32,000, so that it is absolutely
essential that we should put up a pass=nger station there ol some sort
or anoth-r. To cont'nd wiih thisincrease in traffic, we shall have to
provide additional rolling stock. We do not anticipate that these
calls upon our resources will find us unprepared. I'h¢ manner in
which we have dralt with our accounts in the past has enabled us to
lay by suflicient money to be abls by deal with these necessities when
they id arise. That brings m= to the question touched upon in pa-
vagraph 9 of the report, where we give you the balunce brought for-
ward lrom lust year, what remoined when we had paid our debenture
intevest, and what we propose (o recammend as dividend, giving thoe
amouih 1V will leave us to carry furward on this oceasion. I musb call
aitntion to the fach that we lave placed £ 15,000 to working
, and T must tell you that the amount which is carvied loward
2,262 is diminished by 23,571, the loss on the sals of the bonds
receive l in respect of the second half of the year. As these
honds were nol received hefore the end of last year, they conld
not be sold until after the date of this balance-sheet, This ba-
Jance-sheet states clearly the amonnt due to the compiny from the
Brazilian Government, We have reecived £5,574 less than we think
we are entitled to, nnd we shall be that much less well of' in our ba-
lance cavvied foward, so that [ beg of you 10 look at this balance—
carry furward balance—as reully £106,638.

THE DIVIDEND

The question of dividend, which is recommended 9 you, is mnre
or less an important item, and 1 cannob say that we feel particularly
pleased when we come and propose o you u final dividend, which
will make a total dividend for the year of oaly 4 por cent. If Ign
buek over the years that [ hive had the hemour of being & member of
your Board, I lind thal for the years 1890, 1894, 1892, 1805, 1306 and
1397 the dist-ibution for the year was at the rate of 5 1/2 per cent.,
that in the yenr 1803 the distribution was at the rats of'3 per cent.,
owing to the trouble of vhe revolution, and for 1894 5 per cent., when
the revolubion sronbles where leaving a cectain impression npon thoe
your's business  Got the present year we recommend a payment for
the secoml half at the rute of § per cent., per annim, making with
the interim dividend previously paid 4 per cont, for the year. We
have £L10,080 investod tn fivst-class secnrities, and we have monoy in
liand ab the bank to o considerable wmount, Theralore, the compiny
in ol aboall fioancially in anything like an oppressed or neoldy cou-
dition. but wo havo bo fice, as 1 have alvendy old you, the necegsity
{or furthor outlany on sloopors and probably on rails. Therofore, |
think you will agree with us that weare aeting in your host intorosts
whon wo only  reecommend the disteibnlion of 4 per cent., bocouse,
when thege expenses do avise, ib would navor do [or o company  liko
ours to be unable to faca the expenditurs, Yo muat recolloct that
tho whols ol our capital is igsued. and the company musb rely upon
its accumulitol reservos, g il has no other means of oblaining mo-
ney bo promote ibs chances of becoming u prosperous company . As the
traitic incrveases we must be prepared 40 meet all emorgencies, and I
think we are justified in taking a prudent course in conneclion with
our linancial position. The working capital has beean addod to by the
amonnt of £15,000, aud we have transferrod 2 certain nmmber of
small aeconts which we had in our books to the working capital
aceount. We aro obliged for the purposs of securing a good stall to
incronse onr exponses, because wlen we arvange with i man Lo BO
from this countey to Brazil it is only natural that he should require
big remuncration on a higher scale than tho rale of exchanwo pre=~
vailing in that counbry. Therefors the company’s expenditure is
ineransed tn Whab direciion, owever, if we do pay that increaso, weo
tive tha satisfsclion of knowing that we have the servides of good
men, Fheg to finish my vemarks by moving, ** That the directors” ro-
port anid atabemeont of” accounts for the year onding 3lab Decembor,
1808, be veceived and adoptod, and that i tinal dividend ab the rate
of 105 per share upon the share capital of the company be paid, froo
ol income=tax, Lo the members of the company on Ltho regisier uy this
dato.” (Applanse.)

Mr. J, J. Cater seconded the resolution,

A Sharcholder remarked that from what the Chaivman had gaid

he gathered that the vailway was unagble_to pay & dividend to the .

sharchulders without the guarantos from the Brazilian Government,
and he wished to know il lie was correet in that assumption,

Mr. J. S. Ballin conzratulated the directors on the sxcollont ro-
port they had placed hefore the sharcholders, and the Chairman for
vho vory lueid manner in which he had explained the position. Ile was
vory glad to hear from the Chairman that the company had adoptod
such w wino and pradent courso in the negotiations with the Brazilinn
Governmont. Tu hin opimion thoe directors could not o wrong in mak-
ing (riends with the Government, and leading  thom o understand
that this company wits not only willing to be friends, bub also to holp
b develop and enrich the conntry, (Applause.) The company, he be-
lisvod, would le in a happicr and sounder position il they could by
some nethod reduce their debenturs debt and interest. 1l had pre-
pared o schome and submitled it to the directors, who had received
his suzgeslion witl every possiblo courtesy, Up lo the prosent they
had nol goen their way to tuke the matter up, bul he hoped thab the
would he uble to do 80 at no diatant period. The directors, ha noticed,
had taken their remnueration for Whe last six months in funding
honds. I'hin wonld not make mneh diflorenca to thy sharcholdors o
divectors, bul he thought it indicated a spirit of fairness on the park
of tho Buard, (Applause.)

I

THE CHAIRMAN'S REPLY

The Chairman, in reply, said that unfortunately the railway could
not, without the guarantee, either earn a dividend or meet ils deben-
ture interest: the railway was absolutely dependent upon the. gua-
rantee which it received from the Brazilian Government, The State
of Rio Grande was not particularly rich. and would take time to
develop sufficiently 10 enable a railway like theirs 1o work at a profit,
meet the prefarence charges and leave something for distribution
amongst the sharehollers.” This imporlant point the directors always
kept before them, and it was for that reason that they wished to
retain sullicient funds in hand in order to take the chance of any
improvement that might occur. Regarding the remarks made by
Mr. Ballin, he wixhed to thank that gentleman for the extremely
kind manner in which he had dealt not only with the report, but
the way in which the directors managed th> affairs of the company,
and the fact that they had taken their fe:s in bouds, He eould as-
sure them the only object of the Board was to do the best they pos-
sibly could for the shareholders, for after all they were purtners in
the same enterprise. (Applause.) As to the debentuve charge, he was
extremely anxious not to touch upon the maltter, and he hoped that
they would give him permisgion to leave it alone. (Hear, hear.) They
hadd certsin obligations which they had undectaken., and which, of
course, could not under any consideration be repudiated. (Hear, hear.)
If the debentur: holders were willing i make a bargain with the
corepany it would bs a totally different thing.

The motion for the adoplion of the report and accounts was then
put to the meeting and unanimously agreed to,

On the motion of Me. John Gordon, seconded by Me. M. G.
Megaw, Mr. G. Von Chauvin was re-clected a director of the come
pany.

The Chairman moved and Mr. Megaw seconded the re-election
of Me. W. B. Turner as a director, which wus also agreed io.

The auditors, Messrs. C. F. Kemp, Ford and Co., were re-
appointed on the motion of Me. I, A WakemansNewport, seconded
by Mr. John Iford,

Mr. Ballin moved a cordial vote of thanks to the chairman and
directors, and also to the stufl in Brazil. :

The motion, having been duly seconded, was carried unani-
mously. -

The Chairman briefly acknowledged the compliment, and lhe pro-
ceedings terminated,

RIO GRANDE DO SUL
(From the circular of Messes. Berg & Co.)
VESBELS DISCHARGING AT TilE PORT OF RIO GRANDE

Chas. A. (filbery

Celtic,

Murthe, Jtosa,

Ginstizio, Luisa, Glovanni, Madre Mariu.,
Pastenr.

American :

British:

Danish :

Tvalian ¢

Norwegian :

' VESBELE LOADING OR WITH DESTINATION

Salted Ilides 32,6

3

Channel . o, . Voorwaarts . .

" .. Blisabetha, . « . . v " {f —
" L. Gfaclic . . . . ' . 3173
u - . Rudelf. ... . L) 3606
" .. Iryd o o o . L. " " 39/, —
" - Arken . e e w35 —
" N Ingeborg . . . . . ' s 32 —
” « . An}r/clo (fized in Hani-
hury) .. L . . 23/6
» . <lnng & Mathias, . . “ o R =
i . Vooruitgang . . . . ” " ;43,})
v . Albatros .~ ., . . ' 33,9
» Tonna, . . . o 33,6
New York . Ldith Sheratin | Produce —
River Morsey . . Ltigel ., . - . .« Booeash 18 —
Bahia or Pernambuco  Johann. . . . . . Jorked Beel 13650 ,,
wooon ' Mereantil . . . o« . ’ w1350
nwooon » Primeiro . . . . . e
"o y ,:Iltfwul e e e e woow
, apuye . . . ’
:: ,: :: Marinho VII. . . :: ,..
" ” " Jayme . . . . . " ”
r
UNDER CHARTER TO PROCEED IN BALLAST
Dolly, Sophic, Austrums, Rolf,
Comparative XExports from
1 sanvary 10 31 May
Salted Hides Ory Hides
Yaar : Total
‘ EUROFE [U. STATEB| EUROFE |U. STATES
1800 . . . .| 12779 — 20337 16039 188205
1898 . . o ol fodewe — 0TS | W06 | 268570
1897 . . . .| 188581 — 62352 137134 204667
1896 . . . o 125294 — 35649 — 160934
1w .. ., 82017 11656 51600 48514 197447
e . L L 35766 — 40667 — 176433
188 . . . .1 231631 — 67046 08734 3UT41L
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