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s QUAYLE, DAVIDSON & Co.
,:11:-?. 4 Ric de JFanelro Agencoy In Sio Paulo
ihfg 32 1192 & 121, RUA DA QUITANDA ~————————  RUA DO COMMERCIO, N. 82
N : COMMISSION MERCHANTS & IMPORTERS.
2o KATLAMAZOO RAILROAD VELOCIPEDE & CAR Co.,
cem ' G ATI.FEINA OIXI. Co.,
pay ‘SPECIAL TERMS FOR :
the BROOKS LOCOMOTIVES,
any BRIDGE WORK OF THE UNION BRIDGE Co.
“‘_éfh - o ’ GENERAL AGENTS IN BRAZIL FOR
o= ) THE PRINCE LINE OF STEAMERS.
ion
e FRY MIERS & Co.
Suffolk House 5 Lawrence Pountney Hill, London E. C.
) ENGINEERS & EXPORT MERCHANTS
. ’ SOLE AGENTS IN- BRAZIL FOR .
' \ y B A
M oo - BEYER PBACOCK anp Co’s. LOCOMOTIVES,
. ‘ The Roller Bearings Co’s Rolling Friction axle boxes, Tyler & Ellis’ continuous Rail crossings. Evans O. Donnel & Co’s, Palen
3 4 lock & block for Absolute & Caution working & Railway signalling apparatus, and other specialilies in Railway plant,
; :il EDISON & SWAN UNITED ELECTRIC LIGHT Co. Ld.
- r COFFEE, SUGAR & SANITARY MACHINERY and WATER WORKS MATERIAL
ng ) Agency in Rio de Janeiro: — I, J. SMARYT.— P. 0. B. 775. Rua Theophilo Ottoni, 21, 1st floor.
150 : Ageney in 8. Paulo : — RIOHARD CRIZAGH.— P. 0. B. 48, Rua do Commercio, 29.
‘;fﬁ ’ Telegraphic Address, FIELDFARE, S. Paulo
517 | . .
i BALDWIN LOCOMOTIVE WORKS., Philadelphia, Penn.
179 . : .
™ ‘ - (ESTABLISEHED 1831)
-~ BURNHAM, WILLIAMS & Co., Proprietors.
These locomotive engines are adapted to every variety of sezvice, are built accurately to standard gauges and templates. Like
gartsto(f: diﬂ'ert:nt e?gines of same class perfectly interchangeable. Passenger and Freight Locomotives, Narrow Gauge Locomotives, Steam
treet Cars, etc., etc. :
s Electric Locomotives and Plant for Electric Railways by the Baldwin Westinghouse Combination.
ALL WORK THOBOUGHLY GUARANTRED. ' ILLUSTRATHD CATALOGUS FURNISHED 0N APPLICATION O CUSTOMBRS, .
~-Sole-Agents in Brazil NORTON, MEGAW & Co., 1’d. No. 8, Rua Primeiro d¢ Margo, Rio de Janciro
- HIME and Co.
, General Mevchauts, Metal Importers and Meunfacturers- of ,
— Bar, Angle, Horse-shoe Iron and Box Irons, Wire Nails, Lead Piping, Mule and Horse Shoes, Bolts, Nuts, Rivets,
and Brooms and Brushes, of all kinds. . : :
UNDERTAKE CASTINGS OF EVERY DESORIPTION
A AGENTS FOR KNIGHT, BEVAN AND STURGES' CEMENT.

CENTRAL OFFICE: — 32, Rwua Theophilo Ottoni, 32
THE ALLISON MANUFACTURING Co. Philadelphia. U. 8. A.

Every description of TREIGIIT CARS for broad & narrow gauge RAILWAYS,
. . Allison’s Charcoal Iron ILocomotive Boiler Tubes,
Marine & sgtationary boiler tubes, American wheels & axles, axle boxes, wrought iron pipe, fittings etc.
J. M. DOBDBS, General representative, Coaixn 1064, RIO DE JANENRO.
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-ONDON AND BRAZILIAN BANK
LIMITED.

Capital.....v.uvvueenncerain £ 1.500.000
Capital pald Up....covivees o, 705.000
Reserve fubd......cocvnves o, 800.000

HEAD OFFICE: LONDON.

BRANCH OFFICE IN RIO DE JANEIRO

10, Rua da Alfandega

Draws on Head Office and the following Branches
and Agencies:

L1SBON, OPORTO, PARA,
PERNAMBUCO, BAMIA, BANTOS, 8. PAULO
CAMPINAS, RIO GRANDE DO SUL,
PELOTAS, PORTO ALEGRE, MONTEVIDEO,
BUENO8 AYRES, ROSARIO DE SANTA FE, AND
NEW YORK

Also on:
Messrs, Glyn, Mills, Currie & Co,,
LonDpoN.
Messrs. Mallet Fréres & Co.,
Paris,

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

HaMBura.
Messrs, Joh. Berenberg, Gossler & Co.,
HaMsure
Messrs. Granet Brown & Co.
GENOA.

RASILIANISCHE BANK FUR
DEUTSCHLAND

Established in Hamburg on 16th December,
1887 by the «bircetion der Disconto Gesell-
schafts in Derlin and the «Norddeutsohe Hank
in Hamburg», Hamburg.

Capital.......... . 10,000,000 Marks.

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

Branch-offices in S40 Paulo and Santos.

~ (Caixa 520) (Calxa 185)

Draws on v

Direction der -Discontoy ~———-
Gesellschaft ,  Berlin
Norddeutsche - Bank-inf{- and ¢or-
Hamburg , Hamburg(rcspondents.
M. A, von Rothschoid
Sohne, IPrankfurt a M.

+N. M. Rothschild & Sons, London,
Manchester and Liverpool,

District Bauking Company, Limited,
London.

"\ GRAMANY.....4

ENGLAND. ...

‘\\Vm. Brn;zdt'n Sons & Co. , London,

Credit Lyonnais, Parls, and branches

Heine & Co., Pazis,

Comptoir National d’Escompte de
Paris, Poris,

Lazard Fréres & Co., Parls,

Dc Neuflize & Co., Poris,

FRANCE.-veovans

Banco Lisbon & Agores and corros-

PORTUGAL. .1s s, pondents,

and any othor countrics.

Opens aceounts current,

Pays lutercat on deposits for a certain time,

Exccutes orders for purchases and aales of stocks
shares, ctc., and transacts every description of banking
huslnuens,

Petersen-Theil,

Direcs.

”’)Uuion Bank of London, Limited,
Londo g 1

THEODOR WILLE & o

SUCCHSSORS OF

WILLE, SCHILINSKY & C.

41 AND 43

Rua do General Camand

B e

IMPORTERS AND EXPORTERS

~E—

Cable address:
WILLE —RIO

P. 0. BOX. N. 761

BANQUE FRANGAISE DU
BRESIL

Decroe No. 1432 of 2nd Junuary, 1397

CAPITAL: Fes. 10,000,000 {Ten milllon Francs)

HEAD OFFICE:
9, RUA LAFITTE, Paris
Branch Office in Rio de Janeiro:
78, Rua da Quitanda
?. 0. P. 58

Branches at S. Paulo and Santos

Draws on:

{ Headd Office.
Comptoir Natienal d’Escompte de
Parls, and agencles,

Société Générale pour favoriser lo
dévcloppement du Commierce et de
I'Industrio en France,and agencies

Ieine & Co. . -

Lazard Fréres & Co,

\Périur Mercet & Co.

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

Lonnon, (..o, ..o (Lazard Brothers & Co.

J. Henry Schroedor & Co.

Kleinwort Sons & Co.

A. Ruffer & Sons. O

Dircction der Disconto Gesellschaft.
Deutsche Bank, Berlin and branches.
Dresduer Bank,Dresdenand branches
Schroeder Gebrudor & Co., Hamburg
Conrad Hinrich Donner, Hamburg,
Norddeutsche Bank, Hamburg.

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

Paris axp Franck

GRRMANY vveiase.

- Jo M, Fernandes Guimaraes & Co..
PORTUGALy e, a0, ov (Porto and their Correspondonts.
Banco Commorcial de Lisboa, Lisbon,

anca Commerciale Italiana, Genova,

1 B;
TALYerorsoeereerl Milan, Turin,

AND ANY OTHER CCUNTRY

Opcns aceounts-current,

Pays luterest for a certaln time; oxocutes orders
for purchases and "salos of stocks, sharcs ctc., and
transacts every description of banking business,

G. Henriot,

Manager.

THE LONDON AND RIVER PLATE
BANK, LiMITED.

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

Rio de Janeiro:

No.-20, Rua da Alfandega.

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

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

Realized do .. .., 900,000

Reserve fund.......... e-iaes . 1,000,000
BRANCHES:

Paris, 16, rue HaLEVY, PERNAMBUCO,
ParAi, BuUeNos a1rEs, MoxTEVIDE0, RosArlo,
Menpoza axD Pavsanod

DRAWS ON: —

London and County Banking Co., L'd,— LONDON.
Bangue de Paris etdes Pays Bas,— PARIS.

Banco de Portugal and agencies.—PORTUGAL.

And on all the cities of Europe,

Also on:
Farmers’ Loan & Trust Co.—NEW YORK,
First National Bank of Chicago, —CHICAGO,

HE BRITISH BANK OF SOUTH
AMERICA, LIMITED.

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

Capital...ccovievivunniene... £ 1,000,000
Idem paid up... . » 500,000
Reserve fund............... ,, 320,000

Office in Rio do Jansire:

31, Rua 1° de Margo

Branches at:

8. PAULO, BANTOS, BANIA, PARA, MONTEVIDEO,
RBUENOS AIRES AND ROSARIO,

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

“Draws on its Head Office in Lomdon;
The-London Joint Stock Bank, Limited,
Loxpon.~

Messrs. Heined& Co.,
Paris.

Messrs, J. Berenbery Gossier & Co,,
and correspondentsin Germany,
Hanpure.
Messrs. Roesti & Co.,
and correspondents in ItaLy
The Bank of New York, N. B. A.
Nkw York.

Recelves deposits at notico or for fixed perlods and
traosacts every description of DBanking businems.
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CO DA REPUBLICA
DO BRAZIL.

IBAN

Realizet Copltal . . Re. 103.616:4005000
N. B. This capital to be
reduced to Rs.100.000:000% in accordance with

Government’s Decree of 8th May 1897.

Bewrve Fall . . . . Rs. 16.787:3043006
Profts fn Smswose. . . Bs. 10.384:820393%

on 3oth June 18g9.

OFFICE IN RIO DE JANEIRO
9, roa da Alfandesa

Agecucles at  Park, Maranhis, Crarh, Peraambucor
Bahir, Victoriz, Santes, Sa0 Paulo, Desterrot
Rio Grands do Sul, Porio Alegro & Pelotas,
Oraws on:

Mersre. N M. Kothschild & Sous.
London & County Banking Co Ld,

Mexnrr, Baring Brothers & Co Ld.

LONDON.

Messrx. Hottinguer & Co.
Comptoir National d'Escompte do Parls,

PARIS,
Commerz und Diskonto &¢ Bank in Hamburg.
HAMBURG.
HBanco do Portugal,
LISHON.
Opens sceouhts current:

Pays Intorent on Dopneits for fixed parleds,

. Kxogutaz vrdors fur purchazes e sales of etockas,
sharce sle, nnd transtts oyory doscription
of banking husiness,

‘NT” LSON SONS & CO.
(LIMITED)

2, RUA DE 8. PEDRO,
RIO DE JANEIRO

AGENTS OF THE

Pacific Steam Navigalion Company
Shase, Savill G Albion Co., Ld.
The New Zealand Shipping Co., Ld,
The Ioweden Lie of Steamers,

Repairs to Ships and Machinery

Having large workehops and cfficient plant, ara fn a
posltlan tn undartake repairs of all descriptions to ships
and machinery,

Coml.,— Wilnon, Sons & Co., Limlted, have daphts at
St. Vincent, (Capo Verdo), Montevidio, La Plata and
at the chicf Drazil porte; aod, among othors, supply
conl under contract, at Rin, to:

Tho Brazilian Government ;
Hor Britannic Majssty's Governmant
‘Thu ‘T'ransatlantic Stomehip Companles :

Tho Now Zealind Shipping Companles : &c.,

Coal.— Largn stocks of tha host Cardiff steam Coal
always kept In Rio depiat on Conceigao Island, -

Tug hoats nlways ready for xsrvics,
Cargo Lighters,— ditta,
Mnliast supplicd to ships,

Eeatublishments : Wilson, Sons, & Co., Limited, London,
Cardifl, St. Vincent, (Cape Vardn), Rio DBahia,
Pernamhuca, Santoa, §. Pauln, Montaridéo, HBuanox
Alror, La Plata, R(ianu & Jas Palmas,

ACIFIG STEAM
NAVIGATION COMPANY.

, ROYAL
DEPARTURES FOR LIVERPOOL.

Liguria . o o 4 « = .
Orcana

MAIL STHAMERS.

Auzust 29th,
Sept,  aath,

PR

P T

Thoego popular steamors aroc fittod with the slectric
light ard all modern convenicnces. Culsine of highest
order,

For freights apply to F, D, Machado.
No. 4, Rua 5. Pecdro 4
and for passagesand other information to
‘Wilson, Bons & Co, L'd. Agents.
No. 2, Rua 5. Pedro,

I IVERPOOL, BRAZIL AND
v RIVER PLATE STEAMERS.

LAMPORT & HOLT LINE
PASSENGER SERVICE FOR NEW YORK

The steamor

“HEVELIUS”

sailz on thz zad. prox. for

Now York
calling at

BAHIA & PERNAMBUCO

'1‘nldnp 15t and 3rd clags passongars at modorate
ratos.

Burgeon and Btewardess carriod.

Illumlnatod with olechric Tight,
The voyagas le much quicker than by way of Kngland

and without the tuconyenlanco of translor,

Wookly cargo stoamors for NEW YORK

Four frelght apply to the Droker
Wm. R. Mc¢Nivon,
6u, Rua 1.9 do Maxgo,

For passagos and Turther Information apply to the

Acrnrts: NORTON, MEGAW & Co. Ld.
58, Rua 1.° de Margo.

GENERALE

nK

SOCIETE

z

Trangports Maritlmes & vapour de Marsellle
VRPARTURAS FOR RURUFR

Francdr: = v . i v =
Bdéarn. . .

20k August
10:h. Sapt.

Marseilles, Barcelonn, Gonea, and Naples,

Through farox Lo Purle st clasn . . . . . I. geld 873
ds do 2md e .. I 02
[0 de  Ard T % [{1]

Thraugh [ares to Parix colurw Iabclury . . o [, 1.189
ds () Wl . . ... T L1H
ds s 1 R 364

Narsslilon, Gonen, Haples, Brd cluss. . . . . [. 12

Rarcelona 3rd class . . . .. . .., ... T, 150

AGENTY — FKAIRK, VALAIR & Co.

RIU DE JANEIRO, 32 RUA DA ALFANDEQA
SA0 PAULO. 5 RUA MOREIRA CEZAR
SANTOS, 17 RUA 15 DE NOVEMBRO

! I *HE BRAZILIAN COAL
COMPANY, LIMITED.
Representatives of

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

Colliery Proprietors.

Coal Depéts in all the principal ports of the world.

A constant and fresh supply of Cory’s Merthyr
Stecam coal always ia Stock,

Prompt daiivery at reasonable prices.

Tughboats always ready for service.
Engineoering Works,

Repairg to Ships, L
cte., effected with the

ches, Machinery, Lighters,
t pessibio dispatch.

OFFICES
Bdifleio da Bolsa, Salaz 25 and 27,

Entrance ; Rua Gen, Camara,

(LA 005 FERREIROS.

Depot:

P. O. Box 774.

OYAlL MAIL
STEAM PACKET COMPANY.

Under confracts with (fe Britisk and Bra-
zifian Governments for carrying the mails,
TABLE CF DL PARTURES.

1899
Dato Steamer 1 De-tinatinn
1899
Anz. 2\ arialenn !'- o
oS, Honte
o llm'vmz Ja‘v A, J’me
(
Sept. 4| Nils
| Masdalenn )'1), a,
1, Chertousy
I AL PRt Alntev.d

Thix Company will have frem apd to
FEngiand threo timee a manth,
ITnrnrance, on froighy e 60 thesn zfestners, can
bo taken out mt tho Age
For frolght, prsenges, 0
Nnu. 2, Kaa teencral Lasenen,

sloamers

thiny jnfoy-a
Izt flous,

. T

Supmrintendent,

tien apply

Cazalr.

N ORDDEUTSCHER  1LLOYD,

BREMEN.

Capital . . . 80,000,000 Marks.

Decpartures from Rie e Fancira on the {3t
and 15th of cacli went’s 1o

Bahia, Antwerp and Bremen.
Regular lino of Steam Packetsr Letwern
Bremgn — United Giates

Brazil
" River Plate
” China, Japap
" Australia.

Pascengete and cirgo for ail portx o the different
lincs accopted.
Paxsrnger rales reles.. Srd-ci.

Rip—Antwerp, Rotterdam, Eromen 40 Marks Ly
Y —Tdshone,seiaven s iennien, .« 389 i L7

For further informatios apply 10
HERM., STOLTZ & CO., Agonts,
Rua da Alfandega, No. 63 Rin ds Janelro

Fawgrs

VISCONDE DE 00RO PRETO

DR APFONSO CR1S0 45, Rua do Domarle,
[)R. RODRIGTES RORTA

[R. BARBOSA DA SH.VA

Ri0 DE JANEIR®
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Jnsurance

ORTH BRITISH AND MERCAN.
TILE INSURANCE Co. 1.id,
“Tota! fundx on 31zt Dec, 1349, .......

Authorlzed Capital
Subscrlbed Capital

£ 13:959,969
3,000,000
* 2,750,000

Agents in Rio de Janeiro: PULLLN, SCHMIDT & Ce,
107, Rua da Quitanda,
HE MANCHESTER
FIRIEE ASSURANCE Co.

2.000.000
51,282

Fire Insurance Capital....,........
Reserve....oviviinrnvverinnneninn,

General Agent, 0. DAVID DE SAHSON,
45 RUA DO OUVIDOR
RIO DE JANEIRO

LLIANCE MARINE
AND GENERAL ASSURANCE
COMPANY LIMITED

or
LONDON
Capital . . . . ., . ., “£ 1.980.900
Prerident, Loro Rotnscminn

Marluo ricks on Specic aad Merchandise accepted to
any port.

JOH); MOORE & Co. Agents.
Bus da Candelaris, 8

ONDON AND LANCASHIRE
FIRE INSURANCE CO.

Capltal (fully gubseribed), ... ...

AL 3,127,300
Rerorvo fund "676.

................... 670,338
Agenis: EDWARD ASUWORTI & Ca,
No. 30, Rua 19 do Mnargo, i e Joneire,

No. #1 A, Rna da Quitanda, &, Fanle,

P OYAL INSURANCE COMPANY
N\ or
LONDON AND LIVEHIPOOL,

Capltal. . . .« . , £ 2,000,000
Acoumulatad, Funds ., £ 0,844,000

Tusures mgelnnt thn risks of fire, housos, gooda and
werchandlao ot evory kiud, :

John Moore & Co., agents
No. 8, RUA DA CANDELARIA, No, 8

C N

23,

8COTC

The Finest Sootland Produoces.

HD.C.L"” W

finely blended whisky of excellent flavour,
which, while maiutaining all the doe stimu-

Iating properties

mellowed by age ln
and mild heverage.
which  the  distill
D, CL." s

regularity I gqoall

which whisky dilnkers often miee In other

brands.

The Rhymarund Reaxpn of " D.CL."
Do stands for ' Distillers” of Stolland the pride,

LEFEBVRE

Rua pa CANDELARIA 23
Rio de

AGEN1S FOR

Jansire

|
(BLACK BOTTLED

H WHISKY,

hisky is & delicious and

of the spirlt, hax been
to u perfeclly wholesome
. The large scale upon
ing  and  Ulendivg  of
carried  onl gieeantesy
ly -a great nilvantage,

& Aud that's how the title of ** D.C.L." came.

0, for the * Company " whosr fame in world-wide,
L. alguitien " Limited " allixed to the name, .

0S8 WRISSORN & (o

Importers of all kinds of Cotton & Woollen Joodn

COMMISSION & CONSIGNMENTS

Sole agents for the State of Sao Paulo,

ALZG FUR THR

Société des Trodnits Céramignes el Refractoires e Bonlogne. -sur .- Mer,

The Lexivia Phenixa of J. PICOT

SOCIETA CERAMICA RICHARD GINORI

Proprictors of the

BALTO DO IT( (840 Paulo)
COTTON WEAVING & SPINNING MILLE

$A0 PAULO
LARGO DE A0 BENTO, 14 2

r. 0, Box No, 167
Telographlc Address:

WEISSOIIN, Sae Paulo.
]

PARIS.

36, BUE D'ENGIHIKN

Telegraphic Address ;

WEIBSORN, eani,

18,

FRANCISCO MOULLER & O

CHARLES HUE

COMMISSION MERCHANT
Ship Agent

7 RUA FRESCA 7

A large stock of chandlery goods and Tools
also Ropes, chains and
Canvass of best qualities always on hand

THOMAS J. LIPTON

LIPTON'S Teas,
LIPTON'S Hams,
LIPTON'8 Jams,
LIPTON'S Pickles,
LIPTON'S Grocsries,

115, Rua da Quitanda.

Champagee Piper Heidsick

From the old filrm Heidsick
ESTABLISHED IN 1,85
Carte Blanche,
Sec, Brut Extra.

115 RUA DA QUITANDA 115
Hotel

CARSON'S HOTEL

RUA DO CATTETE,

158
Proprieler, cARLO mRIBOLZI

Thin wall kaown house is eitoated in the most tom
vealent locality in Kio, with.n 20 minutes of ihs cemtre,
and with the elsctric tramns jasving the door every 3
minutes,

Beautiful and spmcious grrden, plemtful water supply,
bathe amd excellont hygienic arrangemsmts,

Hus boen patronised for yeurs by Brithah and other
foreign visitors as well as by mott of the leading Hra-
xillam families,

Gea Haths within 5 minutes walx,

Moderate terms and good atiendasce,

DRY GOODS iMPORTERS
RUA DO ROSARIO,

15

P. O. Box No. 126.

BAO FPATILO

AGENTS FOR THEK

Magdeburg Fire Insurance Co.

AERMANN  BURCHARD & G

I prorters of

DRY-GOODS, SMALL WARES & SEWING-MAGHINES

P, 0, Box, 98.

Telographic Addresz, DUODECIMO,

S8AQO PAULO

-y

sy
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'CALLS FOR TENDERS
. FOR THR LXAAE OF THX
BRAGANGCA PARA Ratfvraw

Ly order of the Inspector, and in agrecment with the ins-
tructions of the government under decree No. 1.041 of 6th inst,
1 hereby make public that Is for the leasc of the Braganca
Railway will be received at the offices of the State Treasury up
to 72 meridian on the 21 September of the current year, in agrec-
ment with the subjoined stipulations.

I

The lease will comprise : —

a) The line of railway actually in traffic between the city of
Belém (Pard) and the village of Jambuassa, 105 kilometres in
length.

&) All the stations, offices, stores, deposivs and other buildings
belonging to the line.

¢) All fixed and rolling stock and material,

) The difterent scctions of the extension and branches already
in construction or to be constructed with their dependencios when
finished and in working order.

11 .

The duration of the lease shall be for the maximum of Co (sixty)
years counted frem the date of signature of the contract.

The government of the State of Part concedes a guarantee of
interest at the rate of 67, on the capital agreed upon for the
following objects : — .

a) Purchasc of rolling stock. :

#) Renewal of permanent way material inclusive of the substi-
tution of iron for wocden bridges,

¢) Improvements of existing stations,

«) Construction of a station at the port.

At the date of the expiration of the aforesaid contract all rights
to the use and enjoyment of the railway and its Dranches worked
by the lessee will likewise expire and they will revert 1o the
dominion of the State with all the fixed material and rolling stock
without indemnisation or payment of any kind.

1

Whenever public order require it, the government of the State
will be cmpowered to temporarily occupy part or whole of the
ruilway and its branches, for which an indemnily shall be paid,
to be deteomined by a commission of cxperts named by both
parties,

‘The State cannot under any circumstances roscind the lease
until 20 years after the signaturc of the respeetive contract.

v

The Iessce shall preserve the perminent way, workshops and
all dependencics in perfect working order, as also the rolling stock,
and must add to the rolling stock and workshops as the necessitics
of the traffic require.

On the conclusion of the lease the permanent way, workshops
and dependencies, as dlso the fixed and rolling stock shall be
handed over to govermment all in good state of preservation without
indemnisatjon or payment of any kind. :

Paragraph, The administration cannot without express per-
mission o'ts government alter the technical conditions of the linc,
which must be such as will permit the traffic to be carried on
independently by government or its representatives, if required.

v

The lessce must undertake to construct within onc year o new
carriage shed similar to that alrcady in existence wlongside the
workshops of the railway,

Vi

The regulations for the leased linc will be subject to the appro-
val of Government,

Pnlmgmp_h 1. The tariffs will be determined in gold and the
w w

the lessees will be authorised to propose alterations and revise the
time tables with Government's approbation.

Par. 2, The rates cstablished by the revised tariffs will
only take cffect 15 days after publication in the journals and
notice having heen posted at the different stations of the rail-
way ; up to that date the previous tariffs will continue in force.

Par, 3, Freepassages will only be conceded to employecs
on the scrvice of the railway, for the mails, and the corresponding
post office employees,

Par. 4. " All materials for construction of the extension and
branchies already in construction must be carried free of charge in
accordance with the decree no. 435-of 16 July 18g7. G
tended for the agricultural selticments ( nucleos ) belonging to the
State and to other agricultural concessions and establishments ajd-
ed by the State, in accordance with art, 23 of law no, 583 of 21
June . 1898, .hd' enjoy a reduction of so% - on the tariff

¢ o e-approved -
‘by Government, shall' be subject to revision every three years, when

8 i~ -

rates on requisition by the competent authorities and must be dee
livered within not more than 48 hours.

Par. 5, Police foroes, when on publicservice, aud escorts in
charge of prisoners will be charged only S0% of e tariff rates.

Vil

The transport of immigrants and their baggage must be prom-
ptly executed on account of the State and on requisition of the
competent authoritics, the requisite precaution being taken by the
railway for its proper delivery.

Vil

Traffic may not be interrupted excepting in cases of force
majcure, including Government orders as determined in Clause VI

X

The fiscalisation of the line will be cffected by an engineer
nominated by Governmert, who will be allowed free entry into
all dependencies of the railway as well s to examine the books
when desired, The tiscal engineer will anspoct the Jines and
stations of the railway whenevir he think fit ard will be provided
Wi'llh carringes or trellies and traction, srec of cxpense, by  the
railway,

X

The State Government will hard over to the lscee under
inventory; —

Par, y. All the lines actually in traffic with their extensions
and branches already in  construction or 10 be constructed with
their dependencies, as each is completed and in conditinn 10 be put
into traffic,

Par. 2. Al the fixed material and rolling stock.

Par. 3. AN moveables and immoveables, lubricarts, stores,
printed Looks, telegraph and telephone material, materiad for main-
tenance of permnent way, coal and 1o0ls or applinces a« exieting
in the stores or deposits of the railway,

X]

During the period determined by the contract the Gevernment
may guarantee i@ minimum gross revenue per kilometre,

When the gross receipts exceed the quantity guyanteed the
State shall receive one half the excess until complae repayment
of the sums advanced  as  guarantee. - After the whele sum  ex-
pended in the form of guarantee has been repaid, the State will re-
ceive a pereentage of net revenue for amertisation of the capital
cmployed in construction.

XN

Al cxpenditure stipulated in deeree no, P63 of 16 October
1890 will be regaided as constituting working cxpenses,  exclusive
of petty cash expensessuch as stamps. 1ccopt stamps, telegrams
un& tuxes, and of the contnbution for fiscalisation,

Xm

The following items are expressly oxcduded froa worlang
expenses ¢ —

a) Fines and indemnisations,

&) Interest and amortisation of loans,

¢) All expenditure not approved by Government.

Xiv

Ystimates of management, maintenance and improvements
must be submitted to Government for approval,

XV

The lessce is obliged to construct a branch line to the river
bank and there cstablish a picr with all the necessary appliancrs
for discharging vessels in accordance with the conditions to be
opportuncly established.

XVI1

Whenever the receipts of the railway itself arc cqual to or
surpass the sum fixed in clausc........... as the winimum gross
revenue, the government will be relieved from any furthar contri-
bution towards the | gross revenue ; and when it is Tess,
the deficit in the receipts and interest payable will be made good
by the Treasury, :

Xvii

Government reserves the right to imposc fines of from 00%
to I:.00c$ as also to annul the lease in casc of irregularities in the
traffic without justifisble motives as well as in case of infraction
of any clause of the contract, excepting force majenre,

XVint

" The liability of the lessce will be limited to the deposit of
& guatatifee of 25:0008 in cash or in agefices (bonds), which shall
bt maintained in its entirety throughout the period of the con-
tict. ‘This fund shall be further increased by the deposit in
the State Treasury of 14, of the gross receipts of the railway every
six months, also in cash or in apolices (rentes.)
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XX

At the expirstion of the leae, or on the contract being can-
celled, should the lines, buildings, workshops and  filled material
be not all in good repair the amount necessary for their renova-
tion or repair will be deducted from the sums deposited at the
Treasury and the balance returned to the lessce.

Jn case the deposit were not sufficient to meet this expenditure,
the lessee will be held responsible for the difference, which will be
fixed judicially afrer due inspection and arbitration and the amount
collected judicially.

XX

In case of any diSpdkc arising between the government and
the Tessee, the case will be subinitted to arbittators who will judge
and decide without right of appeal on cither side,

XX1

Whenever the necessity  of recurring to arbitration arise the
Tegal expenses will Le paid by the paty against whom the deci-
sion be given.

XXII

The lessee cannot transfer his contract to any joint stock Com-
pany ov in commiandita, orassociate o third party  thereto without
the previous consent of government ; and if the lessee reside
abroad or outside the State he will, nevertheless, be subject to
the Jaws of this State and the demicile of the lessing Company
shall be eotablished in this capital or it shall be, at Icast, repre-
sented by agents with full powers to treat with the government of
the State and administrative or judicial authorities without neces-
sity of any special mandate for that purposc.

XXI111

The Jessee will have the right to expropiiate, in accordance
with existing regulations, the Iands, buildings and material for cons-
truction and other private propertics that nuy be necessary for the
construction  or maintenance of the permanent way, stations
or other works, as well as the privileges  and rights conferred
on railways in gencral by Union and State laws,

XXV

The Government will afford to the lessces every lawful aid
and pretection for the enforcement of its tarilfs and that their
Huds and employecs, requisite for the service of the raibway, be
duly respected in thedr ofhcial functions,

XXV
AN those desirous of tendering must g
and accompany their propozals with «
Freasury of the amount stipulted in clause XVII as guarantee of
the signature of the contract, Should the contract fail o be signed
within 3o days after publication of ity aceeptunee the deposit will
e forfeited 11 favour of the coffers of the State,

re proof of their suitabiliy
ificitee of deposit in the

AXVI

" The legal domicile for all judicial questions, whether-the lessee
be the pluntiff or the accused, will e the Stae of Pard.

XXV

The lessee is under the obligation 1o sign the contract within
Jo days after aceeptance of the tender.

Tenders must be delivered o the Inspector and - drawn up
with all the legal formalitics.

Secretary of the “Freasury of the State of I'ard, 10 June 18yg,
Raymunde Nonato ddranka Neves, acting scerctary.

WM R. McNIVEN

60, RUA 1. DE MARCO, 60

RIO DE JANEIRO

SWORN SHIP-BROKER |

LION & CO. .

HAMBURG, SA0 PAULO & SANTOS
GENERAL [EPORMEES & OMNISSHON NEEORANTS

SPECIALITIES

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

Sole Agents for the State of S&o Paulo

ol

CBLUMBIA BICYCLES.

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

I TJOIN & Co.

No. 3 RUA £o COMMERCIO, P. O, L. 44.
NO. 34 PRAGA DA KEPUBLICA, P. 0. B. 47.

Sao ¥Paulo:

Santoms s
i

De. Heves 15 Nocks

SPECIALIST IN DISEASES OF THE EYES AND EARS

15 YEARS PRACTICE

Ex-chief clinfcal assistant of Drs. Crittchet and Lawford, London
and Drs, Wecker and Panas, Paris.

Consulting oculist of the Caixa de Soccorios D, Pedro V.,
Head of the Eye depattment of the Policlinica,
Late Chicf oculist of the Hespital of Santa Miscricordia
and of the Portugucte Beneficent Society
of the order of Carmel, and member of the Sccicty of Medicine
and Surgery of Rio de Janeiro and of the

SOCIETE FRANGAISE DE OPHTHALMOLOGIE

Consnlting Room: Rua 49 Ouviior §1 —see— Recidonce: S2ualor Verewire 76, BI9
OTHER SPECIALITIES
Discancs of the Nose and Throat

Will attend patients in any part of S, Panlo and South of Minas
T T T ot seedernte charges, :

Good acommedation wilk adequale service for treatment &f paticals

COMPARHIA D LOTERIAS RACIORAES 00 BAAIIL

RUA NOYA DO OUVIDOR 29

Jaixon do Correio N®. 41

Endere¢o Telegrahico— LOTERIAS=RIO

Contracto no Thesouro Nacional para as loterias da Uniio de 31 de Desembro de 1346,

( Extracodes diarias RUA CHILE 59— RI0O DE JANEIRO
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IVERPOOL BBAZIL & RIVER PLATE STEAMERS

Agents, I,
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Santos. Rua 15 de Novembro.

P. 0. Box 10.

1 PRINCE LINE Beimargo & Go. Agents.

ua do General Camara, 98
Port Office Box, 181,
Talegraphic Address, Princeline.

B. DELL’ACQUA & Co.

N. 4, RU.A SEMINARIO, IN. <4
SAO PAULO

Manufacturers of all kinds of Cotton & Wocllen cloths,
on the Italian and latest European systems.

Santos.—

MANUFACTURERS 07 READY MADE CLOTHES

Iactory in Sio Rogne

9A0 PAULO OFFICE & CENTRAL DEPOSIT IN BRAZIL

<4, Rua Seminario, 4
P. 0. BOX 125 Telegraphic Address-- Yadotta—8 PAULD
HEAD OFFICE : Busto Arsizio, ITALY
BRANCHES : 2 Rua Montanha, BAIIA

35 Rua 15 do Novernbro, CURITYBA-

Pactory alzo In Duenos-Ayres
Doposit OfMice~—CALLE VICTORIA 1147

SOTTO MAIOR, BARBOSA & CO.

Tmporters of

Hardwnare, Medical Stores, Building Materials,
Iron and General Iroporters

RUA DO COMMERCIO

Salt,

A 46

« ‘ %30 Paulo

TELEG. ApDRESss: “SOTTOBAR” S. PauLo.

P. 0. Box. 157.

e Bl o Comorai, Lo,

8éds socinl: 8, GREAT WINCHESTER STREET, Londros.

—geneiame&h’e«ie—.?aﬁei'roﬂ%HAf DO -HOSPICIO, 49,
1" andar.

Fndorego tolegraphico— BRAZILIAN, K1)

Kxocuta contractos ¢ forncee material para estradas ds lerro, abastesimonts
d’agna o sncanamontor de gaz, odificins o quanaquer ontras obras

vendo o lmporta machinas o utensilios para lavenra on gualguer ramo ds
Industria ; bnporta toda o qualquer moreadnrin dn qualjuer gonorn
1o w]’\ congtrno navios, lanch~n, - haine robocadoros, oto.
cxportd o accolts ginaryg de priz o urnﬂgnf\r;au.
Todas ax communiiagdes devem ey endeveqndas &

THE BRAZILIAN CONTRACTS CORPORATION, Limited,

CARLOS F. HARGREAVES Director-rosidonts.
RUA DO HOSPICIO, 49, 1° andar

' RIO DE JANEIRO

Tur Brazinian RFVIEW

LION & Co.

SAO PAULO & SANTOS
Sole agents for the State of Sio Paulo
POCAHONTAS SMOKELESS STEAM COAL

ANALYSIS OF Pocaioxgas Coal
Made by Jeh Pattirenn, 1. 1.C,,
F. C. S, Neweowedeeon-Tyne:

Carben ., | 26,51 per cent

Bydrogen ., 4.44 » »

Oxygen . . . 4°63 > >
w?

‘\1'r' U PR 0.{6 o >

Sulphur, L. n. 01 » >

.-‘\ah ..... 1.54  » »

Water, . L. 1.29 o »

JUO.CO  per Cunt

Caloritic TPosveoer, —
Poonds of wotr o prrwd frem
2120 Foh, Dby { e

RN
Calorimater, 15,4 W,

fro

TRADE HARK REGISTERED

deteroarad in T igieen’s

This Ligh
equal to the best Welsh
Steam raising purposcs,

CASTNER, CURRAN & BULLITT

coal is of Calorific Power, Leing i t3i= reipes

Steamy Coaly and is excedlent o0l for

BOLE EXPOIRTEIM POCAHONTAN COAIL
MAIN OFFICE PHILADELPIIIA PA
. BRANC); or}iczl
70 Kilby &t. Doston 1 Broodw,y TWeoeaNVerk

Citizens Bank Dldg.
Neave Bldy.

Norfoll, Va.

Cincinnati,

Old Colony Bldg.
Bl Reosel
Filxth «&
Jaowpow 15, L
SOULEL AMBEIRICADT OFFICE
Carer Revcosgringa, 300
TIOREINCOSS LY XLTIE

Chy oo,

ICT

Terry
Huroponn Agonis TTall,
4 Frenynen TAve,

'y,

The Ris do Jansirs Knolpp Institute

CURVELLOD
HMANTA TILISIVIZZA
Under the Divection of S, 270 Cafio, MDD Sjecidiey, Ces
ions and-applications at any hour in 1
excepting Saturday

“itine

ooy

Treatmont with or withont Board and Todging, a:
Enquiries to bo addressed to the P'roprietor

DRr. IF. CATAO
Modicinal Planls, Tisanes, Oils, Ointmonts, otc.,
pl‘(‘hcr’lh'"l by tho l\n'npp Sy ‘lun. tlw w3 in stoek,

JAVIES MITCHELL & 00,

Mechani;al H"draul le, & Blectrical Enginszrs.

Impar Marg of North American Masiinzry
& manufacturez.

tegised,

ole|licpresenlalives o Teasid of:

Gronoral BElootrico Company.
Poltoxn Water Wheeol Co.
olntosh Beoynaour o Co.
xrthington FPupaping Engine Co,.
FPoclxham Truck <o.
Magnolia DMMetal Co.

— ¥

OUVIDOR, 5 RIO DE JANEIRO.
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Rua da Alfandega No. 4

Freims. Ehussler o Jo.

This well-known Factory is situatel at the Creet ol the Coast range in an unrivalled situation as re
utilised for Brewinz. This is collacted in vast remervoirs on the property of the Company and conducte
Brewery, The situation and condition under which this heer is brewed guaranteo ils being the bLest

wnm CERVEJARIA TEUTONIA

(TEU'TONIA BREWERY)

DEPOSIY
Rua do Layradic No, 80
Mendes, E. F. C. B.

ards climate and purity of the water
, pure and crystalline, in pipes to the
and purest in the market.

T,IDGERWO00D MANUFACTURING Co. Ld.

Makars & Importers sfatl kinds of maohinery.

Caixa do correio 84. — SAO PAULO
Telegraphic Address “ Lidgerwood”— A0 PAUIOQ,

ARNCO PFPUNEKR
PROFESSOR OF MASSAGE
(Swodizh method )
from Lelpzic School of Medicine

RUA FARIA N. 2 D. — Rio de Janeiro,

EMPREZA BRASILEIRA DE VIAGENS

Paris, 15 Rue d’Hauteville

TRIPS T0° THE PARIS EXHIBITION OF 1900

e

This company undertakes to VIZ)rovide its clients with:

First Gloss return Uekely valid for 12 months for
I'rench ports in stewmers louching ot the ports of Rio
do Juneiro, Bahin and Pernambneo.

2.

lirst class Lckels on the railway eonneeting the port

of arrivel with Paris.

2]
2

IFres bransport ol passengoers [rom the railway station
Lo the holel on their arcival and from the holel lo the
station on their departure.

4 and 5.

Bonrd and lodging in first class hotels during  Uheir
sluy i Paris extended over 21 days and 20 nights.

IR
Iree entrance to the Exhibition (20 tickety ).
7,

A Coupon which gives right 1o a rehate on purchuses
— luseverattarge ist class stores im Paris, - 7 -

3.

Usp of Lhe holel enrringes during one day, free of
cosl Lo visil the sights of Paris.

.
9.
An fustrance policy of 10,000 fes. ngainst accidents
during the stay in Parijs.
10.
A bonus of 20 fes. of the Bxhibition Loltery distri-
buling sundry prizes including one of fes. 500,000.
11.

Right to n reduetion of 25 "y in all gpectacles "within
the lixhibition grounds and also on sll Freheh Reilwayvs.

12.

Parlicipation in ten monthly drawings by which {,
or 29, of the tolal number of subscribers will be
r(-.liovc(i from further monthly payments. In this man-
ner the owner of the first number drawn will make the
teip al a cost of only feg. 200 with all the privileges and
advantages already enumerated ; ‘the owner of the
second will have paid only 409 fcs., the third fes. 600,

T and 'so on consecutively.

AL thaso odvantages may o obtaled by amend of nly 2000 B, o monthly inelalmnts of 200 s

or exclusive of right to a ticket in the Iixhibikon lotiery and the monthly drawings referred o in clauges 10,

Hoand 42 by a single cash pnyment of 1,960 Feancs

. .

Foxr Ptrtompootus ancd Dotails apply t?
LAKEMMERT & Co.

General Agents and Guaranteers of the Company

Itio de Janejry - l‘prul!n Naclonal,

NRTUA DO OUVIDOR, GG.
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The Brazilicn Bevizw

NOTICE TO SUBSCRIBERS

Temporary Offices: RUA NOVA DO OUVIDOR N. i1
(2nd floor)
P. O. Box. 472. Ri? — Telegraphic Address —*“* REVIEW ”’

- ALL COMMUNICATIONS TO BE ADRESSED TO THE EDITCR
Mr, J. P. WILEMAN

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

Rio de Janeiro, Laemmert & C. Rua do Ouvidor n. 77.

London. Mr. Johmn Sampson, Dashwood House. ¢ New
Broad St: EC.

Loadon. Messrs. Street & Co. 30 Cornhill : E. C,

Sao Paulo. C. F Hammett & Co, Rua da Quitanda, N. 5.
do Mr. James Gray — Ropresentative,

AGENTS

for sale of the
.« Brazilian Review *

ADVERTISEMENT TARIFF
4 times

® v e e v .
. ”

3003000
1508000

Entire page. .~ .
‘Wide column 2 to a page. . . . .
Narrow column 3 to a page. . . .
Per centimeter across page. . . .

. " wide column . .
v narrow column,

LTINS

" *

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

Payments for foreign advertisements may be made if desired at
the rate of Rs. 303000 per £stx until furv.her notice.

TERMS OF SUBSCRIPTION, POST FREK.

For Brazil 48$000. Abroad ‘£ 2 Per Annum, Paid in Advance

Babacribers abroad ara advissd to give orders for forwarding direct to the mamsgement
s by posting through local azonty they cannot secure the mall, lecal delivery helng xlways
-pextponed untll its departure.

Adrertisers are respsctfully informed that all ‘“psrmanent” or monthly adver-
tisements will bo .charged for uatil due notice is given of thelr withdrawal., This does
not apply to propall advertisements Inserted for a spacified pariod, Tho colloctor is
WOT qualified to racoiva verbal Instructions respectingj tho withdrawal of permaneat
~advertisements.

Mails salifng during the noxt 5 woeks

DATE
or NAME
SAILING

COMPANT DESTINATION

POR RUROFR

Auguat 23] Thames
ag| Liguria
, 30| Brésit
Sopt. 6| Magda’ena
x2| Orcana
x3) La Plata
20| Nile
26| Orissa

August 2x| Mugds'ena
La Poata-
49 loeria
Sept. ol Cordilidre
. ~23' Severn "

POR TH

Royal Mail

P. S, N. Co.
Messageries Maritimos
Roynl Mail

S. N. Co. .

Mesmgcrics Maritimes
Royal Mail

P.S. N. Co.

Royal Mail
Mossagorics Maritimes
P. S, N. Co.

| Messagorios-Maritimes
Royal Mail

outhampton
Liverpool
Bordeaux

iourhnmpzon
. Liverpool
Bordeaux

Southampton
Liverpool

X RIVER PLATE AND PACIFIC

vacr Plate

“River Plate
do

Montevlduo Pacifio.— ——1-

ag lberia P, S, N, Co. — = ] do

Our Banlking Supplemont

In fuature this supplement will be only supplied
to ‘subscribers who have érdered same and, free of

DON,’

LIS,

URA.

‘ALY

ORK .

v and

L )

Charge, to Banks publishing their monthly balance
sheets. .

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

ot

Jlotes

s

‘Burning Papsr Money. Inclusive of 2,0v0:000$ hurned
on Saturday igth inst the total How destroyed  amounts to |
42,000; ooo‘ﬁooo. : '

- . N . .

Table showing the denominatwn, quantity and value of the
paper money in circulation on 31 May 1899,

DENOMINATION NUMBERX OF NOTES VALUR
fsoo. . . L, . P v 13.676.651- 6.838:325%000
IPOO0: v o v v w4 4 . I 16 778,725 16.778:7258000
28000, L, .. L i e .. 1r.310,307 1’2 22.620:6158000
580000 . L L6 h e e e . 6,323,813 34+119:090$000
108000, . . . . et e e e 7.138,087 172 71.380:8758000
2bgooo. . e e e 3.057.947 1 2 73.158:950f000-
308000, . 0 ... . . e 155.751 5.872: 5308000
50000, . . ., . ... B 2 473.55T 1 2 123,665715755000
100g000 e e e e A%4.729 1 2 65.47.:950%000
2000000, o 4 4 L ewau e e e . z.738.104 1/2 207 021:900$000
500000, 4+ ., L . ., e e e e e e 261.724 130. 86210008000
Totalen 38t May . . . .. .. 644006.183 1 2 757+792:535%000
now 30 April. .., ., . 64.343.468 1,2  764,795:3918000
» » 3x March . . ., . ., 64.779.423 773-802:.4334000
» » 28 February. . . .. 65 19y 260 779+953: 5633000
» » 31 Desambar, ., . . 735.941:753f000

Quarantine Regulations. In consequence of the appearance
of the bubonic pest in Portugal, the following precautions have
been decreed: 1st. All Portuguesc ports, cither on the mainland
or islands in the Atlantic, are declared suspect as also the port
of Vigo in Spain. 2nd. Vessels proce.ding from these ports wil]
only be admitted after having undergone inspection at _Ilha
Grande and being there furnished with free gractigue signed by autho-
rities of the lazareto. 3rd. These regulations will apply to all
vessels that left sald ports on and after ist August, 4th. The
Government reserves its right to take any exceptional measures
that circumstances may advise,

Entry of the following objects from Portuguese ports or the
port of Vigo is expressly prohibited: —postal parcels which concea |
the character of contents, hides and skins, used furniture or
fittings, used clothing unless belonging to passengers, fruits, milk
and rags.

Quarantine is distinguished as of ‘‘observation” and “ri-
gorous”. The latter comprchends quarantine for a fixed period
of incubation and complementary quarantine for the peried ne-
cessary to complete that period. These regulations will take re=
troactive effect cight days previous to the date of the decree in
casc of cholera and 2o days for bubonic pest,

Pornambuco. Our correspondent, with date of 12 August,
writes that the weather continued very wet. Over 6" rain falling in
24 hours in many districts, the country being again flopded
Goyanna and Parahyba having suffered most. Fortunately the
water soon runs off again or the damsge would be very serious. .\»
it is, little damage will probably be done to the crops, but entrics
will be thrown back for weeks, The rains, however, ensurc a very
heavy cotton crop. Railway communication is again interrupted
and the repairs on the Great Western, which were nearly completed,
cntirely destroyed again.

Exchange hardly budges ; it oscillates between 8 1/8 and 33,3
but bankers refusc to look at at paper ur under 8 7f32. e

-~ The Death of Lieutenant Pio Toralli. It is with deep regret
that we have to chronicle the fatal finde to the brilliant fesfas orga-
nised in Gen. Roca’s honour, In conscquence of o bursting of
a mortar of which he had charge, the promising young officer
has been  unbappily cut off in the flower of his numhood
usefulness,  To liis bereft family we tender our mest sincere sy -
pathy in such unexpected sorrow,

South American Alliances. Whether defensive or offen-
sive seem to Dbe pdmcular) distasteful to our American {riends,
but why they should imagine that they are directed agiinst them-
selves more than anyone clse it is hard to say. )

Perhaps its an unms) conscience. That makes cowards of
us all.

If, however,. our American  contemporary would read be-
tween the lines of our President’s specch, instead of allowing
his attention to be absorbed by the telegrams of fallible corres-
pondents, he would sce that Dr. Campos Salles had gone out of
his way rather than otherwisc to emphasise the fact that the ap-
proximation hetween S. American nations was not aimed against’
any onc at all and that ¢ the desire for international peace and
harmony is not circumscribed to S, American neighbours o si-
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CERVEJA

NTARCTICA PATLIS

(Systema Guiness)
Branca — Pilsen

DEPOSITO
52 Rua pa Quitanpa g2
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milar race ” but extends to all kinds and conditions of men, inde«
pendent of colour, language or locality.

How an idea of an alliance, unfriendly to the United States,
has originated it is hard to say, but certainly it was a © T¥mes”
correspondent who started it.

For the accuracy of the * Zimes’” correspondents in this part
of the world we should scarcely like to stand sponsor: in fact we
have not long ago had significant proof of their fallibility, and if
the prediction that President Campos Salles will return Roca’s
visit in October next is, as the Rio News says, to be considered
a sample of superior information, he is at least three months out
of his calculation, if not more,

We do not believe in offensive alliances at all ; there is mno
Teason or sense in them. But that S. America will confederate
sooner or later and start some kind of Monroe doctrine of its
own scems to be not beyond the realms of probability. Nor can
the United States or any one clse be injured by such combination
or have any possible cause to object.

As to commercial relations we are glad to sec our American
contenporary abjuring heresies and returning to his first love —
free trade, which he recommends between South American coun-
tries. Some time ago we said somcthing of the same kind, but,
however seducing, we fear that such a prospect is impracticable.
First* of all the lion of reciprocity stands blocking the way,
If we were to venture to let in Argentine flour and wheat free, we
should precious soon hear something on the subject from Uncle
Sam,

What, too, are we going to do for revenue if Argentine and
Uruguayan flour, wheat, xarque, maize, bacon etc,, were all free,
without any duty whatever ? A nice mess our finances would
soom be int - —~ 77 '

The principle that Brazil has hitherto adhered to is the only..

correct one, that alone can guide her through the shoals of inter=
national jealousy and steer a fair course through the breakers of
reciprocity. The same treatment for every one and no favours !

I once we begin to give way, first on one side and then on
another, we shall end by getting our tariff and finances into such
a muddle as will take years to straighten again,

No reciprocity, no favours to any onc, and the lowest tariff
compatible with our economical and financial situtation, that is

the-onlycourse-that Brazil can—safely stéer with s0 many suitors |

for her favour.

With Argentina on one side and the United States on the
other both bidding for our favour, the thought will sometimes
occur * how happy we could be with either, were t’other dear
charmer away.”

The statements of our American contemporary are getting
more mixed than cver. Not content with advocating lynch law
in onc column and damning it in another, and muddling up reci-
procity and free trade, it finished in last issuc by stating in its
leading column that the strects were brilliantly decorated ” and
in the very next but one that * the decorations along the route
by which the Presidential party passed werc of the most tawdry
description” ‘

To those who admire comsistency, this duality of opinion is
confusing, to say the least of it. In future if the able editor,
who, we presume, supervises the contents of his paper, would
kindly label his opinions, this is by Dr. Jekyll and that by Mr,
Hyde, it would be a guide for us and enable us to take advan—
tage of one without having to suffer the tedium of the other,
Between the Jekyll and Hyde of the Rip News a great gulf is
fixed, a gulf that separates sense from nonsense and sanity from
downright idiocy.

“*Brazillan deferred”. In view of current events,an excel-
lent name for the funding bonds. Holders of Brazilian bonds
who fondly hoped that the: *‘economies” of which we have heard so
much were to devoted to and improvement of the financial condi-
tion of the country will not care to have their attention called to0o
foreibly to the measure now before Congress authorising the expen-
diture on repairs of all economies in the Navy Department. The
word of the President has been pledged over and over again Lhat
economies shall be made, and . that their proceeds shall bhe used to
improve the financial state of the country. Other promises of the
same tenor have been repeated in the press and by the supporters of
the Government. In fact, the pledge could not be stronger were it
reduced to documentary form and formally signed.

“If now these economies are to be dissipated- in military expen-
ditures”, in the words of the Rio News, “if they are to be diverted
to other purposes than that of improving the financial situation, a
very serious breach of faith will be committed, and the credit of
the country will suffer a blow from which it will not recover in many
years. A nation can meet a heavy reverse and recover {rom it; but
when it deliberataly breaks its pledges and deceives its friends it
suffers a reverse from which recovery is extremely difficult.””

Ships, arsenals, guns, battalions, powder facteries—all these can
easily wait. They are not necessary to Brazilian happiness. So the
creditors of Brazil may think, The powers that be in the country think
otherwise. They have tasted the sweets of payment in paper, and
while paper i1 cheap they are in no hurry to go back to payment in
gold. The Financial News, July, 29.

Again we have to thank our contemporary the local Newsance
for its kind misrepresentation of things Brazilian. As in the case of
the celebrated telegram to the Z7mes, the project of some irres—
ponsible deputy is again utilised to represent the country in a
false light to its creditors, The Riz News knows as well as we
do that no such proposal ever emanated from Government, and
that government can be held just as responsible for the senseless
schemes! of private members here as in the United States thems=
selves, R

What capital will be made out of the expense entailed by
Roca’s visit we shudder” to think ! But it is well we should be
putting nucsiras barbas en remajo and bear with patience all the
pleasant lectures we are likely to be treated with on this subject.
for the next year or so by our cantankerous contemporary.

The Trade of Rio de Janeiro, for the Year 1898, being
a report by Acting Consul General Rhind. We are always glad
to find anything in the shape of official correspondence with
which there is little fault to find, because it occurs so seldom.
Like angels’ visits such reports are few and far between,

Mr. Rhind’s is one of these, and his report shows not only
judgment in ‘collecting materials but an intelligence in their
application quite uncommon to the official mind, which generally

- contents itself with stale statistics, leaving readers to draw their

own deductions for themselves, Perhaps it is because Mr. Rhind
was not to the manner born, or has not yet had time to be cor-
rupted by the dry rot of officialism. ‘

Mr. Rhind’s figures are generally so reliable that we wonder
how he fell into the error of stating the shiinkage in value of
coffee shipments during 1898, which he states to have been
£ 1,000,000 less than in 1897. In point of fact their f, 0. b.
value in our -ports was £2,253,315 less at Rio alone, and
£ 4,066,000 less if shipments from Santos were included. The
difference is important because our foreign exchanges are so much
affected by the comparative sterling values of coffee.

Misfortunes never come alone, and the picture, drawn of our
financial situation, if true for the early part of the year, is fortunately
relieved by the great improvement towards its end in spite of the
terrible drought that desolated some of the Northern States. Brazil is
so big that there must always be something untoward going on
somewhere. Either a drought, or a flood ora revolt somewhere
or other may be counted on as certainties,

Where Mr, Rhind gets his official estimate of 7,250,000 bags
for the joint coffee crop at Rio and Santos we should be purled to
say, 48 up to the current month of August no official estimate of
any kind had been published for the Sdo Paulo crop. As it is,
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_the joint official estimate is 8,750,000 bags and not 7,250,000, and

- even that will in all probability be exceeded.

We are glad to see the differential duty proposals so clearly

* put, as there is an idea currefit that government proposes to reduce

the duties on goods of countries that agree to treat Brazilian pro-
duce, principally coffee, on what are here regarded as equitable
terms, Otherwise the United States, where no duty is charged on
coffee imported from Brazil, would have good reasons for complaint.
This increase is directed chiefly against France and Italy, where
duties are outrageously high, over 200 ¢/, ad valorem.

We quite agree with Mr. Consul Rhind as regards the ulti-

_mate prospects of the coffee planters.. However it may be, it is cer-

tain that sooner or later production and consumption will
be brought into greater harmony, probably by both increase
of the latter and decrease of the former.

Mr. Rhind’s observations as regards the investment of foreign
capital in coffee plantations we entirely corroborate. The prudent
purchase of plantations at the ruination prices they are now being
liquidated cannot fail to prove advantageous and profitable if the
purchaser can hold on for a few years until prices go up again.
‘When Mr, Rhind wrote, prices were still at 123 per arroba, (31 lbs)
at which he estimated that unencumbered estates still gave a profit
of 20 % . Since then prices have fallen nearly 30 %, to 8%500 per
arroba, and this margin of profit has disappeared entirely. How
long prices may remain at so low a level it is hard to say,
but day by day the struggle gets more impossible and it is clear
that bed rock must be nearly reached: below which no further fall
is possible. Plantations can be picked up to day at prices which,
we are convinced, will a few years hence give a handsome profit
to prudent investors. We do not, however, believe that ¢ more
perfect methods of cultivation” or “intelligent supervision” by
foreigners will produce any great alteration. If there is one thing
Brazilians understand it is coffee, and certainly they work far
cheaper than foreigners are likely to do, whilst the experiments of
some of the foreign joint-stock companies in the direction of
improving qualities have scarcely proved a success.

The true explanation of the unwillingness of British capital
to invest in Brazilian plantations was up to 1889 the existence
of slavery and not, as Mr. Rhind supposes, insccurity of life or
property, which in Brazil we believe to be as well guaranteed as
in any country out of Xurope, and a great dcal better than in
many parts of the United States or Argentina. The abolition of
slavery unfortunately coincided very closely with the upsetting of
the Empire and the crude financial experiments that accompanied
it, distrusted from the first abroad, effectively discouraged any
investment of foreign capital. On the contrary, every one endea-
voured to withdraw all he possibly could and place it in safety
abroad. These conditions no longer exist, and instead of coming
in the top of a boom, as it then would, capital can now enter on
the most favourable conditions, when exchange and coffee both
scem to have touched bottom and with an inevitable reaction
impending.

We see that Mr, Rhind still pegs away at Government because .

it refuses to carry manganese on its railways at a loss, which he
terms a ‘“failure to foster industries as a source of National
income, ” We can really se¢c no advantage in fostering an in-
dustry that can only be carried on at a loss to the State, but arc
considerably exercised in mind as to why it is that - the different
owners continue'to work their mines if, as they state, they make
nothing out of them, much less increase their output from 15,800
tons to 26,000 tons in one year | So unprofitable, indeed, does the"

business appear to be that a large Belgian company has béen formed

to work deposits at Ouro Preto.
Mr. Rhind states that food-stuffs are imported to the value

of 240.000:000% every year, equivalent cven at 8d, to £ 8,000,0001

‘We must again enquirc where such figures are obtained, as we
doubt very much if anything like this value is really imported.
There is no doubt that Brazil possesses splendid forests con-
taining magnificent timber, but with the exception of the pine
forests of Paran4 and Rin Crande they generally comprise such ’

. infinite varicty as to make it difficult to contract for the delivery

of any particular kinds in any quantity. The forests around the '

Rio Doce in Espirito Santo, for example, are considered rich in '
Jacarand4, or rose wood, but we doubt if more than two or

threc well grown logs could be found, cven tlicre, to the square
mile. Still it seems extraordinary that, considering our closencss

{

to Europe, a better timber trade has not sprung up. There is
certainly one branch of the trade that possesses great possibi-
lities which would have long ago been discounted in any other
country but this, where, except in the Amazonian district, a dry
rot seems to strangle enterprise at its birth. If Canadian or Ameri-
can logmen would give their attention to the lumber industry of
Paran4 we feel certain that it would richly .repay their trouble.

The revival Mr, Rhind noticed the in textile trade was but
shortlived, as in 1898, higher rates of duties and competition of native
mills reduced imports again lower than ever. Competition with do-
mestip products is becoming daily more and more difficult, and
muyst become impossible unless some check is put to the excessive
protection afforded by the tariff, Textile manufacture is one of
the few that with time and money may be built up into a really
advantageous and profitable industry. The raw material can be
produced in unlimited quantities and of superior quality, Labour
is cheap and tolerably abundant and, gradually, a considerable
class of skilled operatives is springing up. Motive power, is also
supplied free gratis by our rivers, and only the machinery is, ne-
cessarily, imported from abroad. The output of the native
mills is said to exceed 2z 1/2 millions sterling ger annum, and
with the protection afforded by the present tariff competes on
advantageous terms with similar foreign goods. No further pro-
tection is wanted or desired. All it could effect would be to swell
still more the exaggerated profits of some of the mills, and en-
courage the erection of others for which the supply of raw ma-
terial is at present insufficient. The prohibitive duties on raw’
cotton place the mills more or less always at the mercy of planters
who by limiting their output, or of speculation that, by buying
up, can it drive prices up to a point when, even with the heavy
protection now enjoyed, profit becomes problematic.

Mr. Rhind’s proposal for a big co-operative or general store
in this and other cities of the Republic would, we have no doubt,
be a great success if a proper personnel could be ensured. The
great difficulty that all retail dealers have to deal with is the
untrustworthiness of employees. If that difficulty could be got
over there is no question whatever that there is an immense and
profitable field in this country for such yndertakings, that, if on a
sufficiently vast scale, would compensate to some degree the dis-
advantage, that British trade lies under in all these countries, o
its retail branches being entirely in the hands of non-Britishers,
whilst the import trade scems to be likewise quickly following suit.
As we pointed out some time ago, unless somcthing be done to
remedy this, the German, Italian or American importer, who at
present buys certain classes of goods from British manufacurers
because they are, so far, cheapest and, perhaps, best, will, as their
own manufacturers improve their methods and goods, gradually
substitute them for those of British origin, and- the trade will be
lost for ever.It is from this point of view that we believe Mr. Rhind’s
suggestion to be a practical and valuable solution of the problem
and .well worth serious consideration, '

Mr. Rhind’s definition of the sums withdrawn from the

country in the form of emigrants’ sayings or profits as * invisible

exports ” is incorrect and misleading. In the first place these
savings are nearly all remitted in the form of bills cf exchange,
which cannot be regarded in any way as an export. An export
is an asset, whilst the remittance of money abroad not inter.ded
to return is a debit that can only be definitely liquidated by means
of exports. Although the nomenclature is confusing, the prin-
ciple is correct enough ; nd doubt the necessities of such remittances
swell the demand ‘for bills and, unless compensated by a corres-
ponding increase of production and of the value of exports, prove
a bear factor of exchange; but it must be recollected that, after
all, such remittances only represent the partof the cost of production
which is covered by the sale of the article abroad, and would only
affect exchange were the supply of bills so encroached upon by
other and lcss legitimate demands as to leave no margin.

We arc glad to sce that Mr, Rhind takes a hopeful vicw cof
the financial situation and trust his anticipations will be realized.
It however depends mostly on coffee ; if it go up we are all righ t,
if it go down therc is likely to be the devil to pay all round |

EXCISE DUTIES ON TEXTIL ES

Somec time ago we pointed out in this Review the influence
‘that the increase of dutics on imported textiles had already cxer-
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cised on Customs’ revenue, and the further shrinkage that must
inevitably follow every consecutive elevation of the percentage of
dutics payable in gcld unless compensated by . corresponding
taxation of similar local products. We also showed with the aid
of official figures that since the application of the new, method of
collecting 10 % of dutics in gold, equivalent to an increase of
previous tariffs by 25 9;, the revenue derived from textiles had
steadily declined month by month until in May it represented
less than 54 % of its value in January of the current year.

The loss to the State incurred through the falling off of textile
imports was shown to amount in only five months to nearly
4.0co:0c0$ and since these figures were published statistics of
exports from Grest Dritain show that the shrinkage continues
unabated, shipments for the month of June to this Country being
4,000,000 yards less than for the corresponding month last
year.

As we then pointed out, part if not all of this formidable
shrinkage of revenue was the effect of the increase of duties on
imported goods produced by the recovery of 10 % in gold without
any corresponding excise or internal duty upon similar national
goods that would prevent forcign textiles being substituted by
domestic,

The increase of 25 ¢; in the tariff, that the recovery of 1o %
of duties in gold amounted to, was unquestionably largely respon-
sible for a transfer so prejudicial to revenue, and now that it is
determined to further augment the percentage of duties recover-
able in gold from 10 to 15 % this year, and in all probability
later on to 20, 25 and even 3o % consecutively, as circumstances
may require, it is requisite to clearly comprehend what the con-
sequence must be unless some barricr be placed in time to the
inevitable shrinkage of this class of imports and consequently of
Tevenue. ’

The effect of higher tariffs must be always ptejudicial to im-
ports of whatever kind and those of textiles only acquire peculiar
importance from the circumstance that not only do they constitute
so large a proportion (4o *,) of all the revenue collected on im-
ports, but that they are, in fact, almost the only important article
imported that - can be substituted, if not entirely, at least to a very
considerable extent by domestic manufactures,

The collection of 10 % of duties in gold is equivalent, with
exchiange say at 9d, to a surtax of 2o % on all imported goods ;
that of 1§ 1 is cqual to an increase of 3o ¢ in the tarifl and so
on until when 40 % were reached the surtax would be cquivalent
to 8o v, of the present tariff. )

The formidable falling off of testile imports during the current
year and simultancous extraordinary activity of the national facto-
ries seem to indicate pretty clemrly that the limit of taxation has
been reached at which competition of foreign with domestic tex-
tiles will become more and more impossible until it finally stop
altogether.

As dutics continue to be raised exclusively on forcign goods
the donestic article must disi)l._u:c and  finally oust them altogether
from these markets, )

At first sight it may appear not disadvantageous that domestic
manufactures should  veplace forcign and thus aid in redressing
our balance of forcign payments and in raising exchange. Dut
whilst this would be  possibly true if cconomical  interests
could Dbe alone considered, it ceases to e so when to ‘ensure these

others of a financial order and  equally importint must be sacri-

ficed.

Duties on textile goods, it must be remembered, supplicd until
Tately mroretiror 407, of the total Customs revenue: Supposing,
therefore, that by successively raising the percentage of duties
recoverable in gold importation be entirely suspended, in what
manner can government make up for the cnormous loss thus
cauged to revenue ?

During the first five months, ¢cven on the present  reduced
scale, textile imports yiclded more than 29,000:000$, At a si-
mikar rate the dutics would give 70.000;000$ in 12 months, and
1o v being in gold would ai gd., make up the total to 84.,000:000%.
Il by overtaxation this source of revenue be destroyed how will it
be possible to substitute so large a sum?

By internal tixes on domestic manufactures it may e re-
plied.  But any such attempt would immediately destroy the only
advantages possessed Dy home manufacturers and put them again
o a par or at a disadvantage with gimilar imported goods, It is

clear, therefore, that until some means of substituting these
eighty thousand contos are discovered it would be suicidal
folly under existing circumstances to adopt a policy that is certain
to.result in ,so formidable a loss to revenue.

. When legislating on these subjects there are three points to
keep steadily in view ; —

1. That any further addition fo import duties must stimulatg

national production at the cost of imports and to the prejudice of
revenue,

2. That every addition to the percentage of duties to be col- |

lected in gold is virtually such an addition to duties.

3. That the only way of counteracting such a measure lies in. .

the simultaneous and identical taxation of domestic production
also,

It is true that in this manner prices of both domestic and |

foreign goods will be raised, but so will prices of every other kind

of import, and though consumption may, and in all probability .
will, be affected by higher prices there will be no further transfer.

of consumption from imported to domestic manufactures and, con-
sequently, no more shrinkage of revenue on this account.

It, was such a tax, that would preserve the actual sizfus g6
between domestic and foreign textiles, that we proposed in our pre-
vious article. :

What, we understand, is now proposed is a very different
matter no less than to create an excise duly on cotton and woollen
textiles (fmposto de consumo) similar to that paid on tobacco,
boots etc., o be applied without distinction to domestic and Joreign
lextiles alike !

Such 2 proposal, far from ensuring revenuc against further
shrinkage, and introducing some condition of permanence between
the relations of imported to domestic articles, aims only at crea-
ting new sources of revenue without any consideration whatever
of their cffect.

Should the project be actually carried into effect it may be
regarded as certain not only that the increased taxation will so
raise prices as to seriously affect consumption, but that imports
must continue to decline and revenue with them, in conseguence
of the additional hurden created by the collection of another 59/,
of dutics in gold. Thc creation of another internal tax on both
forcign and domestic goods will not remedy that.

What should be done is to observe the sfatn gué, and prevent
any fulure legislation of a fiscal nature from being perverted in
any possible manner into further ard unnccessary protection to
domestic textile manufactures, so prejudicial to revenue.

There is only onc way by which that can be cffected with jus-
tice and equity to all :—by applying to domestic production a
progressive internal tax, the precise equivalent of every future in-
crease of duties charged to similar forcign goods.

To compensate the influence of the collection of an additional -

5 ¢/o in gold of the duties on imported textiles, a precisely similar
tax should be levied upon domestic production, payable cither in
gold cheques or wales at the Treasury or in paper at the current

rate of cxchange of the day.

The measure, as we have compréhcndcd it, is not so much
intended to add to revenue as to prevent it from falling off. There
should be no disposition to either increase protection of domestic
production nor yet to persecute it. With such objects in view, it is
necessary not only to seck the means by which the sfafee gud, or
equilibrium, may be most easily maintained, but the form that
will prove least vexatious and most acceptable to all alike.

Jt is, we believe, proposed to collect this tax by means of

stamps ; but how it can be effectively enforced in this form it is

hard to understand, unless every metre of stuff were separately
stamped. Such a method would, however, be too costly and vex-~
atious, and in fact is impracticable.

" Inits place we recommend the recovery of 5.5 of the cus-
toms tariff, according to the different classes, citherin gold or in
its equivalent at the exchange of the day, 30 days after the end
of each month, on the output of each mill as shown in a special
siles book (Zwro de sakidas) to be kept for the purpose, in
which the weight and length of each class of goods must be
clearly stated., Government would of course preserve the
right of fiscalisation and punish any attempt at fraud by heavy
fines, of say 5:000$ to 10:000f with the penalty of payment of
double dutics, save of coursc in case of purely clerical errors,

Such a scheme would, we are convinced,

satisfy every onc,
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; . It would satisfy importers, because, although it would not im-
mdfll ‘ “prove their actual position, it would afford them a promise of
rtain 1 fair treatment in the future. ‘

: It would satisfy native manuficturers, Deccause their position
ts to ] would be almost unchanged as regards imported goods, whilst by
: E collecting a moderate duty on the output consumption would not
ulate v’ greatly be interfered with, and the tax in this form would not
ce of 4 be open to vexatious abuse by retailers or irritating supcrvision
' by officials.
col-, " It would benefit revenue because it would prevent the undue
. i substitution of domestic for imported textiles,
€5 10 - It would, above all, enable Government to gradually raise the
ction percentage of duties collected in gold to 20, 30 or 40 °/,, as must
be done eventually if the financial programme is ever to be carried
and , out without sacrificing revenue. ’
kind ‘We have had occasion to speak with some of the principal
oility manufacturers of this city who are all agreed as to the feasibility of
nsfer. ! this proposal. No opposition, we believe, will be encountered to any
con- %" such reasonable proposal and, if only on such’ grounds, it will be
x well for those responsible for legislation to make it as equitable and
gud as little burdenscme as possible.

- pre- Importers dread further increase of duties, national manufactu-

rers do not ask or desire it, revenue exacts, not increase, but com-

erent pensation, Jfall these conditions be favoured by the method we

ollen have indicated, surely there should be no question as to its adoption !

acco, To calculate precisely what such an excise tax, equivalent to

eign 6 °/, in gold of actual import duties, would produce is extremely

L difficult, on"account of the duties being levied per kilo and the output

rther : being estimated in metres. The following, however, may be re-

veen G garded as a rough estimate of the probable yicld of cottons alone.
crea-

tever ‘

i Welght ‘”?JI:IJ":?:” Hquigalant in 5 4 of netual Yiold I Gold

;' be 4 1,000 metros] ° ‘;apl;r“ 1tos gold per kile 8-

. e
1l so ¥
ports i Unbleached(cra) '130 k 40.000:0008[ 10,400.000 ofors 780 tooof
cnce TR0 R I ogpon Ilodpons b R
5 o/u gl Prints (chitas), 100 10,000 000} 1.200.000 of150 }8020005
both v 77.000000f 1+602:0008
wvent I At exchange of gd this would be cquivalent to 4.806:000% and
d in represents 5 to 6 ¢/, on the value of the total output, The collection
n to ; of the tax in gold would have the advantage of placing the national
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rage I $ i/16(1.483j1.452(1.439(59116.229] § 3/3211,178, L1598 S/l}‘.’;l.l?!’ l.i.'ﬁ!lJN G.137

Monday August 14. All the Banks posied § 110G as counter
drawing rate which was maiutained throughou: the day.

The market opened with the banks drawing at § 3732 and offer—
ing 85/32, but with money in the sirset at S 1/S. rates conse-
quently giving way to 81/S for prompt private paper aund 3 3/32
oulside the banks. At the latbor rates some of the hanks offere ] to li-
quidate their contracts, rates reucting slightly and closing with bank
paper quoted at 8 3/32 und private at 8 113 to 8 5/32.

Tuesday, 15. lloliday.

Wednesday. 16. The same counter rate of 8 1716 ruled through-
out the day in all the banks,

The markel opened firm with the banks drawing at § 332 and
buying abt 3 5/32. In the afternoon rales weakened to § 3,32 and 3 1,3
vespectively and linally closed dull with bauk puper quoted at 8 1/16
0 83 32 and private at $1/8 — 8 5/32d.

Thursday, 17. Th+ swne counter rate, 8 1’15, was maintained
at all tho hanks throughout the day. .

The market opened wilh the hanks drawing at 8 1,8 with money
at 8 3/32, Tu the aftornoon one of the hinks offered to drow ahead at
8 1/8and for prompt defivery al 8332, but in spile of this spurt the
mirket closed “with bank papsr quoted ab from S J/16 o 8§ 3/32 and
private a1 8 1/8 and 8 5 32d.

Friday, 18. .\l the banks opsned with the count r rate of 3 1/16
which only the British reduced (0 8d late in the afterngon,

Tho market opened steady with the bauks drawing at 8 332 and
business in private papee done at $ 332 with banks; falling livst 1o
8 1[G anl 8 1/8 then to 8 1/32 and 8 /16 iespectively and finally
closing with banks drawing only at $d and buyers of peivale ar $ 1/16.

Saturday, 20. All the banks openetl with the counter rate of
7 15{16 which the London and River Pinte bank raise! 1o 8d as ileo
the French and London & Brazilian, but alterwards posted and main-
lained to closing Jiours the opening rate. 7 15/16,

The market opened with the banks drawing at7 31,32 and offer-
ing to buy ab 8 /32, with inoney in the swect for private at 8d,
wh'n 8d was posted at Lhe connter and paper was freely offered at
8 1/8, rutes woakening again until banks refused to draw over 7 31/32,

privalo being done at 8d to 3 1/32 at which the market closed.

Extromes during tho week ending August 18th were Sd —
81/16 tor 90 dfs Bank paper and 8 I;16— 3 3/16 for private.

The averaze Bank-counter 90 d/s drawing rate for the week
comes oub at 8 1/16, the corresponding sight rate being & against
8 18 d, the avorage sight rate of the Camara Syndical.

The averagoe dopreciation [or the week calculuted on the basgia of
the Banks® sight rate is 70.37% and the premium on gold 237,309
againgt 70,13 95 and 234.88% last week. At these rates;

1£..,.,......was worth
1 sbhilling. .. ... '
{ penny. . . ... . »
{ Franc. . .
{ Mark . v . <. ..
{ U. S, Dollar , . . "
1 Rs. 203000 coin . .

303000 against 203767 last week
15500 W ASIS L,
" s, "
1§18, .,
Y TN
] S
y 063976, ”

YOREIGN EXCHHANG!T ON LONDON AND PREMIUM ON GOLD

Pars Berlln Genoa  Lisbon Madrid B, Ayres
. % % Ye %o

Aungust 12 20.27 7.°8 37 - 115,40
> IR - — A% - =

» mef /2 761 - — 119.8)
» . —_ 7.70 44 23.07 —

> PN - 7.78 . - $17.00

> i8,,.. 25,25 1/2 20.25 1/2 7.7 ~— 23.12 117.5)

The Bank of England rate remained unalterod at 31,2 %, but the
open markot rose from 3 4/2 % to 33/1%.

——

ol 5 /501 834430] 3 4752, LAST UL L 42816455
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ALBERT LANDSBERG.
18, Rua General Camara — Rio de Janeiro
Telegraphic, Address: LANDSBERG, Riojaneiro
P. 0. B, 1.05‘8, Rio.

THE MONEY OUTLOOK

The easier feeling in the Money market at the close of last
week did not last beyond Monday of this week, when bills were re-
ported to have been taken by bankers at as low as 3 1/8 per cent.
Since then rates have again bardened, and bills cannot now be
placed at under 34/2 per cent. for three and four months’ bills, and
35/8 per cent. for six months’ drafts. The renewed firmness has
been due to two reasons: firat, the political conditions have heen
less assured ; and, secondly, the Bank has given clear indication
that it will not permit rates in the open market to fall below the
official minimum. The recovery in .rates which occurred at the
beginning of the week was, indeed, due to the knowledge that
the Bank was bhorrowing, and that those taking three months’ bills
to the Bank would be charged 4 1/2 per cent., and that it was
unwise to run any risk of having to apply to that institution either
for money or with bills. Early in the week monsey for the day
could be obtained at under 2 per cent., and loans for a short period
at.2 4/2 per cent.; but the rates this morning rose to 3 1/4 per cent.
for the day money, and to 3 per cent. for short fixtures.

The raported borrowing by the Bank is reflecied by the reduction
of over £ 1,000,000 in the Bank’s holding of “other” securities,
which was instrumental in reducing bankers’ balances by over
£ 700,000. There is a feeling in some quarters of the Discount
market that the measures taken by the Bank to prevent ease are
excessive and unwarranted ; that, indeed, there is little prospect of
any gold drain for some months. to come; that the present mea-
sures will attract a very large amourt of gold from abroad, and will
render money easy throughout the autumn, With this opinion we
disagree; indeed, rarely have the indications of dear money been
80 clearly defined as at the present time,— Statist, 29 July,

COMPARATIVE VALUE OF COFFEE EXPORTED IN 1898
AND 1889

WEEK RNDING AUGUST 18 CROP TO AUGUSP 18

N. of bags Valueo N. of bags Value

1898 | 1899 1893\ 1899 | 1898/0 | 1899/900| 1898/0 | 1899,900

£ £ £ £
Rio . .| 85.743| 77.210|131.322(107.941| 400,200 471,516 600.576] 000,322
Bantos.(150,002]140.475(245,406/105.813)  678.463| 813,071 1.087.904| 1.143.022

Total.|230,405/217.601 307.818'301.754 1.078.753/1.205.487| 1.604.480 1.812.944

THE BRAZILIAN REVIEW
Saturday evening, August 19 1899,

Bank rate on London opened on Monday 14th 248 3/32 and closed
this evening at 7 31/32.

The interruption to business produced by the regular holiday on
Tuesday and continuation of the festas to Gen. Rooa, the cabinet
crisis which resulted in tho resignation of the Minister of Marine, the
plague in Portugal and disturbed state of France, no doubt all son-
tributed their individual quola to unsettle the market and exaggerats
natural tendencies.

That the market is Inrgely oversold and at {he morcy of the
banks, the accumulation of cash balancos and the steady growth of
debit accounts wilh head offices and branches seem, unmistakoably,
to indicate,

The liquidation of the Augnst *hull’ account was long rogarded
as oritical. It is this we suppose to which the fall of rates must be at-
tributed. As will bo 8oon by our table in another column, shipments
of coflve during the past week were smaller than for the corroeapond-
ing woek lnst year and, though the aggregate value shipped since
1 July is £ 111,464 more than for the saine period last year, it i
clear that its effect has been more than discounted and that, by itself,
coffee will prove unable to raise exchange. We are alsy likely to
have to face : ugeLdemaanhyfimpor—teraroapecinlly' if-the- project

of bringing the direito de consumo (excise) on foreign as well as do--

mestic texiiles take eflect. As it is wa are already drawing heavily
on our coffes, but, in spite of all, exchange not only refusas to rise
but in inclined to fall; nor do we see that there can be much im-
provement until the banks succeed in liquidating a good deal of the
purchases against which they have now been drawing for some months
pust,

! As month by month the accoynt js passed it grows henvier and
keavior, Within another month or so rubbor bills will lys availablo and
aid In tho procoss of liquidation, but until something of the kind
happen it seoms hopolosa to expect much improvemont. Iven with
the demand as roduced a8 il is at present by the muspension of Co-
yernment spscie puyments on the debt and the shrinknge of imports,
it is clear that our resources sre being tauxed to the utmoab to
merely retain equilibrium. Ilow then would it be were specie pay-~
monts renewed or any further considerable slump ‘wore to occur in
the prices of coffas

r ,Y\Iexb,youv, t20, we have to provids a not inconsiderable sum for
the “ guarantes fumd, ** which will still further diminish the supply
of bills available for the market and unloss sonia improvement oceur
in collve prices it is hord t0"wes how oxchange is to riso. It is truo

that paper money is being burned, but even if that were alone suffi-
cient to raise exchange, which it is not, the proportionats effect
of the destruction of +000:000§ contos on the immenss sum of over
700,0;)10 contos in circulation must be insignificant and almost imper-
ceptible,

We have long been convinced that it is an error to make any
effort to raise exchange. What we require is to keep it steady and
that, if by any means a steady rate of 9d could be sscured. the
advantages conterred by the absence of violent oscillations would far
outweigh those that might possibly be obtained by costly and burden-
some attempts to raise it to even 12d. We are convinced, too, that
sooner or later the advantage of: thg reduction of the- poar valus of the
currency will be accepted and put into practice both here and in the
Argentine Republic.

That such a measure must necessarily be accompanied by others

that will secure equilibrium atter the new par valus has been artifi~ -

cially established is unquestionable. To merely decree that a mil réis
is worth 9d, or that 10 or 12 pesos are equivalent t0 £1, will not keep
them so. But, with an important and realisahle asset such as the
Central Railway available, we see no reason why a seheme- of con-
version at a reduced par value should not be devised that would
guarantes as great stability of exchange as enjoyed hy countries with
even a metallic coinage.

The first thing 4o do is to guarantes conversion at whatever rate
it be and then to take cars that our foreign exchanges are main-
tained in equilibrium

From our own Correspondent
Pernambuco, August 2, 1899.

. Exchange. A lifeless market and very little business done du-
ring the fortnight, Bank rates have rulsd betweon 8 1/16 and 8 5/32.
Sf)eculators seeing market in such a stagnant _position have kept
almost entirely out of iV and wuntil there is soms vory pronounced
upward movemeat they are likely to continue this policy. Rate
opened to day at 84/8 bank and they now offer 8 5/32 without
finding money, and at close firmer news from Rio came with orders
o draw at 8 3/16 at which some £ 8000 is reported as dome.

. 8. August 3. Exchange opens very firm at 8 5/32 and one
bank reported as having drawn £ 2,000 at 8 3/i6 and rats now da-
pends on Rio advices.

The Banco Norte do Brazil is distributing a balf-yearly -

dividend of 7%; placing 13:0358780 to Reserve making it up to

" 362:436$330; and carvying forward 126:083$190t0 2nd haif-year.

Banco Commercial do Pari. Net profits for the balf-year
ended 30 June amount to 791:425§643, including 28:937$332 brought
forward from 1898. Of these, dividends ure being distributed at the
rate of 7% per annum on 1.049:1603, paid up capital to date;
75:7633753 ave placed to the reserve fund raising it to 1.339:683$089;
and 188:6563960 carried forward to 2nd half-year.

BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE

FOR THE WEEK ENDING AvcusT 18th 1899

.. Desoription Sales Higheat Lowaest

GOVERNMENT SECURITIE3

Camara Municipal 8. Paulg. . 37 835000 835000
BANKS ‘
Commercio o Industria . . , , 10 3123000 3123000
Union 8, Paulo. . .. ... . 208 303000 803000
Lavradores, . ... . .. . .. 10 1003 .00 1003000
Union S. Carlos ( 40 °/,). . . 205 1203000 1203000
' RAILWAYS & TRAMWAYS
Companhia Paulista . . . . , 202 2453000 2403000
do Mogyana, . ..., .. ) 340 2393000 2325000
MISCELLANEQUS
Companhia Lupton. , ., . . 10 1005000 1005000
do Aguwe Luz, . . . . ., 200 1025000 1025000

MORTGACOR BONDS

Credito Real , . ., .. ., . 257 613300 625500

The total business” dons on the S, Paulo Stock Exchange
amounted to Rs, 237:1233000, disteibuted as follows ;

Government securitios. . . . . . . o 3:0718000

Banks. . . .. .. ... ... ..,...:" 45:3608000
Roilways & Tramways . . . .. .. ... 150:970%000
Misosllaneous. , . .. . ..., ... .. 1. 4008001
Morigage Bonds, , . . . . .., .. ... 16:322$000

237:1238000

Carmo

Comfortable Bourding-housc with excellent services at €1 115,

6d. per week or s, 6d. to 7s. 6d. per day for single rooms, Double~

jbc(lcch rooms at £3 3s. to £5 55, per week, Pennywell Road,
' Earl’s Court S, W. London. -

PO

o~ o~

Ama
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CLOSING QUOTATIONS OF BRAZILIAN STOCKS AND

;lfﬁi; ) SHARES ON THE LONDON STOCK EXCHANGE
BC L. . . .
over |
w4 S P o] mavtous wene
any E“ DEACRIPTION
and
the ‘1 Min Max Min Max
| far
gz:t Qeverzment Hecuritisy
the GOl Loant8T9 4 % % « . o v v o0, | 62 64 62 64
L the 1883 425’, |63 65 63 63
- » 18834314 % . . ... .| 63 65 63 65
hers L > 1880 4 9 . [ 623 | 631 | 63 1% 81 1%
etifi= o West of Minas lewayia %5. .. gz gg & 89
m i 955 % . 2 73
e o New Funding Bonds 1898 5 % - . A 87T% | ssu| a7 89
.:ﬁg Stata of 8. Paulo 5% « - .+ .+ .. ... 8 | 88 8 83
con= i Corporation Bonds
ould [ Cxly of Rio de Janeiro 4 % . . .., . ... 170 72 i 73
with - City of Santos 6 % « o s o o o v s v sos O3 101 93 101
rate i Railways
atln=- 3 Alaguas Lmntad e s e e e e e 5% 8 14 514 6 14
: 5 9, Dobenture Stock . s & » Jd 56 53 57 60
j Bahm. e S. Francxsco Limited. + . . . o 9 94 9 9
! Timbé branch . + . o[ 3 5% 1 3 51
v Brazil Great Southern 7 % Cum: l’ref 1% 2 1% 2
j 6 % Perm. Deb.Stock| 45 47 48 50
] I3 Central Bahla lelled R 44 46 44 46
d i » 6 % Dabenbure chk 81 83 84 36
_du- ; 5 9, > > 62 64 65 67
5/32. i Conde d” Eu Limited. + . . . 6.3 7Y 7 7%
kept D. Thereza Christina leltad Pref7% . 8K 3y 31 3y
nced Gte Western of Brazil, .xmlted. [P B 4 8 7 8
Rate » > » , Perm: Deb. Stock .| 97 o4 99 104
hout : > > L Ext. s 83 85 86 83
¥) ¥ Leopolding Limited. . . . ., . e ae 4 3 4 3% 43 4 %
rders ; Minas & Rio Limited. . . N T 1| o1 11 3
! Natal & Nova Cruz, Limited » - . . 5 6 5 6
. one v Porto Alegre a Nove Hamburgo 7 % Prof.
de~ i Shares . . 4 v v v v oo . w ., 41 5% 4% 5 1%
Porto Alegre a Novo Humburgo 6% \Iort
Deb. Stock. . . ce v 74 78 72 76
Recife e S. Francisco lelled .. 63 63 62 64
arly - o Rio Cluro S. Paulo lelted, ‘shares ..f 2315 2414 23 4 24 14
p to 5 % Deb: stock , . .| 120 131 129 1381
5. Paulo Lxmlted.............. 30 31 30 31
NewOrd'............ 14 14 15 14 % 15
L » 5 % Non-Cum: Pref. . . .., .| 12 12 % 12 12 4
-year ) » 5 BY% Debenlure Stock oo . 138 140 138 140
bt » 5 '/ » ce e e o] A28 128 126 128
ug > 44 ce. | 406 2% | 107 15 | 106 % | 107 %
¢ the 3 8. Braz. Rio G, do Sul, Lum!ud : 7 8 7 8
late ; 0 % Dob® Stock.| 82 84 82 84
$080; Lnopoldma LA Dubentum Stock, rod . . .| 84 14 | 85 % | 8% 1 85 14
Rallway Obligations
Alagdan 6 9% Debentures . 04 95 93 05
NGE Brugﬂ(}l. Southorn, 0 % il Mi. Dobs. .| 70 81 7 81
» 6 % Stl. Mt. Dobs. Red,| 53 55 53 o5
Campoa & Cnrangola 6 34 %. ce vl 63 85 85 87
— Central, Bahia Limited 6 % Deb . .. .. J 00 101 99 101
condodleE/i‘yDes...... N T o 91 94
st D. Thereza Chrlsunu Limited 5 14 %. ... B3 85 82 84
Minas & Rio, 6 % Debs. . . . . . ... . . 100 102 100 102
— Mogyana, 5 ¢, Deb, Bonds. . . . ., . ... 101 103 101 103
: Natal @ Nova Qruz, Bonds. . . ., .. ... 8 88 84 87
i Itoana 6 % Debentures. , . . . ., .. .. 74 v T4 el
35000 ! Banks
. British Bank of S, Amerioa. . .. ... .. 10% | 11 % | 10 % 1%
1 London & Braszilian Bank Limited , . , ., .| 19 20 19 20
25000 : London & River Plato Bank Limited . , . .| 53 % | 54 % | 53 4 54 14
8’50()8 Bhipping
300!
04;800 Amazon Steam Navlguhon C. Limited. , . .| 924 | 10% 9% 10 %
Royal Mail Stoam PacketC. . o ., . ... 49 1 49 514
Pacific Steam Navigation C. . .., , ., . 20 ¥ 1884 21 ¥ 22.
. Ninng
03000
25000 Ouro Profo. « v a v o 0 v v v w v n v vn, % X % X
. St, Jobn del Rey . o v s v v e vy .. 1% 13 13 1%
B.BODEO § 4 o v ¢ 4 o o 20 a0 v o s aoce 1% 2 1x 2
05000 Talegraphs
§l)()l) Braxlllun Submarine Limited . . . ..., . ., 15 5% | 15 15 %
% do % Debs. . ..... 1208 [112" | 108 112
Wuurn & Brazilian Limited-ord: . . + . [ —~ - - -
do 5 % pref ord.| — - — —_
do of ord: L — y —
25500 do 4 % Deab.stock| 103 106 103 100
Amazon 'I‘el Shares 1 - 25000 . .. 3 4 3 4
e "'/,dub’red..... 85 20 85 90
lange Nixcellamssxn
Clntnroiu Wlterworka % deb: bonds , .} 100 103 101 104
5 % deb, 2nd issue,| 93 9 93 0
City of Santos Imp: Ld. 7% non-cum pref, 93 10 Y% '] 10 14
City of Santos Imp: Limited 6 %ocum pref,| 10 ¥ | 11 10 19
Rio de Janeiro City Imp: Limited.. . .., .| 8 9 8 9
do 5 % red,] 81 83 ‘B4 838
Rio de Janoeiro Flour Mills Limited » . . . 7% 8 7% 8
do Mort: deb.| 99 01 07 )
8. Paulo Gas Co, Limited. . 17 18 17 18
Recife Drainage Limited isl Murt 5 Y deb: — —_ - —_
— Brazilian (Recife) Strast R'way lelw! ord,| — — - —
- DﬂmontCoﬂ'oe, ord............. "4 114 1 2
o 'I}‘Cum. pref. . , . 2% 3 2% 3%
5 % % 1st Mort: deb » oW 60 70 13 il
115 8. Plulo colroo Hat. 1 % Cum: pref ., . .| 4K 5 4 % 5
' '/. st Mort: deb,| 58 3 88 9
ublen North Drasilinn Suglr Faotorles . . ..., — - - -
ond,

BUSINESS DONE ON THE RIO DE JANEIRO STOCK

EXCHANGE
FOR TRE WEEK ENDING AUGUST 18th 1809
CLOBING
DESCRIPTION +
Salex Highest | Lowent This | ! Date
wesk Loss 1 af iast
GOVERNMENT SE~ !
CURITIES
Apolices Geraes 5 9, { '

Currency. . . . . 205 883§000; SS08000] 88353000 88se
Do do do Frac- ' i 300 e 856§000.10 Aug.

tlous, . . . . 5 2/5 7030001 85030001 8503000| 830300010 »
Do do do Cau- 1 T

telas . . . . 8303000! 8508000{ 8503000| 8503000} §50%000 10 »
Loans 1885 59, Sur- [ M

rency (bearer) . 03! 8823600| 8504000 8825000 £822000.10 »
D(:i ds  do {or | ) T

er} . o v .0 . 13’ 8953000 8802000{ S¥C3000 X
Do ' do do 1897 ¥ N ¥ 833"900;10 *

6% Currency (bea- !

rerh . ..ol 911 9353000| 9008000, 0958000| 954000 9 » -
Do do do do M

(order.) « . .. . 1027 9)52000| 9333000 9935000 995301040 »
Do do do do | .

1879 4 1% ¢ Gold 1 1:8354000(1:8332000/1:3358000 1:8308000 25 Jan.
Muaicipal loan 5¢ i

Currency (bearer) % 16930001 1674000 1693000 1383000 10 Aug.
Do do do do

(order). . ..., . 2067) 1768000 1703000 1763000 1703000'27 July

Banks i
Commercio, . + . . B 920%000 2203000| 22082000 2208000 7 sug,
Hypotbecario 200 4590001 453000 43:000 23 Jujy
Kepublica . . . 1.160; nssooo 1833000] 1838000, 184§000; 7 Ang.
Commmercio (40) . 5, 824000 823000;  823000| 822300° 2 »
"Depositos e Descon- I .

08. o . v 4 ... 50! 02000 802000  80R000! 768000° 3 »
Constructor . . 60" 218000 218000 21g000 224000{ 2 »
Brazil & Norte Ame-

rica, + . . 20{  153000| 183000!  83000]  15$000{13 A pril
Rural e Hypothecn- .

rio. . ... . 60] 24350001 24580001 2453000] 2704000 24 July

RAILWAYS AND ’

TRAMWAYH
V. F. de Sapucahy, 400 2§500 23250 23500 28000 5 Aug.
Minas de . Jero- |

L Bymo Ry . ..} 300 6/100) 272000 253000 273000 268300 5 »

8. Ghristoviio Tram-

WAaY o s ua . . 250/ 4753000 4703000 1753000 1794000 3 »
Jardim Botanico. , 362] 1608000 1583000 160$000| 1643000(18 July
Loopoldina (1893) ., 116 1,10 63250 64000 BRO00 63500 26 May

INsuRANCE
Prosperidade, , . . 100 178000 173000]  474000]  172000) 3 June
Integridade . . . . 75] 314000 313v00[ 313000 —_

Corron MILLS
ProgressoIndustrial 50| 1835000| 4834000} 1833000 1532000(10 Aug.
Brazil Industrini, . 50 1405000| 140§000} 140¥000) 1603000{10 July
Carinca. . 10| 180$000; 180 18080001  41803000{12 June
Confianga Industrml 4D 1455000 1458000] 1455000) 145300020 July

MiscELLANROUN
Loterias Nacionaes 1.450] 1104500 1023000{ 1108000 105§00010 Aug.
Melhoramentos no .

Brazil « o« . o .. 650 208000 194000/ 204000| 21$000{10 »
Construcgdes Hy-

draulicas. . . . . 501 144000] 158000 144000 —— -
Tatteraal Moreau. . 100]  133500f 13¢5 13¢500 104000 7 Aug.
Contral do Brazil . 8 0653000 $5000)  654000] 60300022 July
Docas de Santos. ., 50| 3004500| 3003000| 3003000] — —
Counstrucgées Civis, 40 195000 103000/ 103000|  23§000,11 July

. Duprnrunes
E. ¥, U. Soroea-

bana & Ituana . . 67| 72¢000] 7040001 705000 71&,00 4 Aug,
Lloyd Brazileiro. . 50|  50§000(  508000]  56$000]  458000/22 June
Loopoldina (1008). . 4 217100 83000 84000 84000 00024 May,
Jurnal do Commercio 80| 1704000 1704000| 170000 1673000(27 July
Manufactora  Flu-

minense . . . . . 250] 1953000 19580001 195$000| 1933000(23 July
MoORTGAGE noNDS
Banco Hypothecario 210[  95§000]  ©54000{ 054000{  ¥S3000({7 Feb,

The business realised on the Rio de Janeiro Stock Exchange

during the week endin
1.276:348% and distribute

G0vernmont Securities . . . ., .

Bunk shares .

Ruilways & Tramwnys C e e e

Insurance .

Cotton Mills. ..

Miscellaneous. . . .

Debentures

Mortgage Bonds. . . . .. .

Rs. .

August 18 was small, amounting to on'fy

as follows ; —

PR N

: 000
144:504$000
; 94 2253000
147 0
197: 1303000
T1:4698000
19:950%$000

1.276:3488000

Government securities, Only n small business done, the alte-
rations, with exception of Rie Municipality loan, wore for the fall.
. Bank Bhares. The most nolable changes were in Rural & Iy=
pothecario which weakoned 25% or nearly 10 °/, sinco 24 July and
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BANGOS E BALANGETES Depositantes. o . v v u oy ... .. 4.014:2128550 Haver —
Lottras a premio . . . ., ., ., . $3:560$0650 .
d Bens hyﬁnthacadus D 5875008000 Trnn?fcrnda para a conta d& Lucros
: Letteas bypothecarias. . . . . . . 2440008000 | - © Ferdas. L. ..ol 9511073110
> > sorteadas . . 26:2008000 —
) Juros de lettras hypothecarias + . . 13:632¢500 93:1073110
PARA Dividendos: —_ —
Pel:ésl?ﬁ'o raeclamados " Demonstracio da conta Lucros o Pordus
a 0j8 s . . 4 4 . 23:8692000
BAKCO NORTE DO BRAZIL Pl 110°8 distribuin B3t 30 DE JUNHO DE 1309 14
na raziig de 7 0/, 8/
o capital. ou 7% por ’ Deve
BALANCETE EM 30 DE  JuNio pr 1809 QCERO « o v v 0w v 210:0003000 235:8693500 | Despezas geraes. saldo d'esta conta. 95311078110
——— Moaoveis -e bewmfeitorias, abatimento
Activo Juros e descontos. . . . ... 4. . 1a:5418900 | 401094, . o oL 1:692$350
Lucros e perdass o« o ¢ 0 o ., . . 126:0838190 Fundo de reserva, 50 s/ réis
Deposito da directoria. - . . . . .. - 0260:"‘0"8‘09.11.' - EEREE o 13:0354780
TFundos emw Londres, + « & .« - . . . -5, - ommissio 4 directorin, 5 0/, s/ réis
Acgdes e obrigngdes. . « . . .. .. 10"12'504500 26017152700 . . . L. L. AR 13:0358700
Bens de raiz. . . .. e e e Dividendn ds 7 0/; em 230,000 acedes 1
Estaciio telepbonica, . + . . I : Ji%eadauma. V.., L L. 210:0008000 s
Moveis e bewfeitorins. « o . .. —_— Saldo d'esta conta transferido para o rials
Moedas de oiro. .o v L oL 0 L. sewmesire seguinte! sold
Lstampilhase « 0 o o 0 0 o .. Demonstraglo da conta de Despezas Geraos Vindo do  semastre
Contas-corcenes . « . . s v o s o 2.52 P anterior e dedte 101:439306C half
Emprestimos por caugdo . . .« . sap - TUN . Propriamente  d'este
Lel.l:ms descontadas. . « . . . . . . B, £at 30 o ruxio pE 189) semesire. . . . . . 24:644$130 125:0333190 y F
n areceburd.......... 5 » - are
Titulos caucionados. . . . . . B 2ve R £58:934 ¥
» depositados. . 1.8 . . N . —8230 {_ ‘-’3"5
Garaatin de hypotheeas. . f Iloancarvioy a directoria (adv. e pro- . Iuver L ——
Fmprestimos hypothecarios . curador) . . . o P L v s 0o . 10:5025900 | X i —
Recqdo de obras, « « 4o« 0 o Ocdenados a empregados ¢ grati- Saldo do semestrs anterior . .. . . 101:4303050 I3
Caixa . . . . . e e e L1487 HCAGOES. . « o 4 v = we v m v o o s 42:0304080 | Saldo de jures, cummissjes, cam- a
R Alnguel relative no 10 semestre do biaes,etc. . . . v .0 943330 [
Crrente RULO« « o o s s o v o o - Descountos liquidados neste semestre. . S
'II‘elegm-umas I Erpreza de telephone : 4
Passito ég{’:;‘p”if};a's.' ot terda Liquidada neste semestre. . . . 61:8252530
lmpressos, nnnuncies, livros, etc. . —_— &
Capital . . oo o o oL - [P Concertos, illumina¢lio ¢ despezas 453: 9542230 ?
Fundo de reserva. . . v o . - 4. miudas. .« de 0. . s I
Caucilo da directoria . . o . . . . . —_— Pard, 31 de Julho de 4899. — Pelo Banco Norte [
Contas-correntes .« . s« . - 2 . 0 v s 93:1073110 | do Brazil. us directores, Froncisco B. da Silts £
Cominissdo & directorin . . . .« . . . e | Aguiar, Francisco Bricio da Costa. ’
-
Bancy da Republica which reached {833 but closed at 185% only 1% ! : ;! .
ligher than the previous week. : GLUTmBB @?ﬂal‘l’wi ! E{::t:‘
Railways and Tramvways. The former were strong and the %
Iatter weak. Leopoldina R’y (1893) however lost 500 réis or about 3
U oy since 24 May last. COMPARATIVE ENTRIES : Deliv
Insuranca & Cotton Mills. These kinds preserved their former . ‘ . i P
quotations with exception of Berazil Industrial which fell 203 or FOR THE WEBK LNDINa@ AUG. 18Tu 1899 g Visib
12 1/2 o/, since 10 July. ? :
Miscellaneous. Loterias Nacionaocs rogister another advance of ToTAL ENTRg |ESTRIRS TO DATE FoR %
55 : Tattersnl Moreau also improved 33300 or 35 /o Central do CROP YEAR i
Bruzil showing an improvement us well of 58 : whilst Mothoramentos o T st | Lamt 4
AT . 3. M uecool Sivi 3% A8 P8, BN
no Brazil dechnel Es and (,r)nsh'lu,com Civis G3. ) ~ ) we:!']': ok ya":r This year|Last year i:
Dabentures. Sorocabana R'y debs, weakenod a litble, 48500 since g
Ath inat, and Leopoldinas (£ 100) 18 sineo 24 May, on the other hand ) [
Lloyd Brazileivo hos laken o leap of 11§ or nearly 25 o[, since 25 May RiO v o o o oo ee e 02000 88,201 B2.704)  cO7.834] 471 ; -
and Jorned do Copmercio also improved 33. ) ) ¥ oarx
HAnboSe . o e - - e n v e e 0. 218.2%'2“4657 174.725) 1.348.438] 050,720 A
! ¢
Comparative quotations of Brazilian Bonds in London, s per L .310.308l332.50« 257, 130| 1.935.992{ 1.422.271 v
telegrams veceived by the Banco da Republica from Messrs. N. M, ” Aug,
Rothschild & Sons. . _ The coast arrivals were from the following poris : 3 1
Augi?  Aug s Auglo Aug 8 - ;
) S. Joioda Barra. . . . . ... .  9.570  bags v :
1879 4 % p.c. 63 62 -62 62 Victoria . « » . oo . o0 L. LTS » .
1888 4 % 3 62 62 62 62 Macahé, . . . .. oo L. 5.462 » -
1889 4 . 611/2  6L1/2 61 3 Gl 1/2 RN 4 16
1895 5 " 68 68 68 1/2 68 Total, . . . . .. ... 16.747  bags -
Funding % p.c. 87 87 87 Y 87 e .
N L e s " 2 e . ) . X i . »
Wesl Minas 5 p.c. o6 67 66 1/ o6 The total entrios by the diffevent S. Paulo Railways for the Crop »
—_— to August 17 are as follows. -
>
LATE TATIONS . i
ATEST QUO IO . Pasl Sorolzzg:mw Totl ot Total at ch;aming :
I\ v August 922 : AT and 3 P "
I'ukspay MorNivg, August 22nd. 1399 Jundiahy wnd otbers S, Paulo  Santos s. Paulo :
Rio do Janciro 90 d/s Bank rate on London, we | 1808/00  831.82 106,917 961,872 870.333  91.334 -
opening ralo. Augusl 2. . . . . . T 189071900 1.131.230 (33896 1.315.126 1.318.138 il *
No. 7 New York type ol coffeo, Spot closinyg . Ml : ORI RO 2 »
. prico, on August 2lst. per 10 kilos. . . Lo 63468 Arrivals ot Rio and Suntos during the week ending 18 August were :
No. 7 ditto dilte ditto. Spob closing price . 22,500 bigrs smaller than for the previous week; bul 52,36 creater thaa .
at Now York, on August 2isl. por 1b. . conls. 5 3/4 during the eorresponding week last year, the falling off being wholly >
No. 7 New York type ol coffee Sept. options - | at Rib, where entries wero 12.4 9/, less than Jast week, whilst «t »
price ditto ditto dilto, . . .. ... .. ” 4:10 Santos, in spite of the holiday (Tuesday), they were 4.6 9/, more, En- »
1879 4 por cent. Ixternal bonds, London. . Anug. 2ist. 63 % tries for tha curcent crop up to 18 Angust are 533,721 greater than for >
1888 4 1/2 per cont external bonds. . . . . » 62 the last crop at the same date. 18
1889 o per cent ditto ditto . . v v 0 oL . " 61 8
4895 b per cont ditto ditto . . . < v o . . - . 68 B — ] z
Funding . . . v v v 0 ... e e e " 86 DOCK DELIVERIES >
W. MinDiB. o v v v v v e e e e e e e " 66 >
FoR THE WEEK ENDING AUGustT 18th 1890 »
P — TSP b ‘ e
) TOTAL FOR ;
e B O THIS WEEK LABT WEEK |CROP YLAR »
+ + ' 180971900 »
»
: »
1 e LY N . G .
Gommission Ferchants & Fmporters | o .. ] e 60536 | 471510 3
. C. Santosd . . . ... ... 1407475 134.843 813.971 '
Bua da Alfandega N. G0 B :
TRLUGRACHLC ADDRESS, ONBTO-RIO - , :
, " - .
. ) P. 0. BOX N. 1043 Total. e 217.601 204.379 §,285.487 »
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CERVEJARIA BRAHMA

tkn, Rua Disconde
FRANZISKANER BRAU

(BRAHMA BREWERY)

Speciality:
PILSENER BEEBER

These two brands manufactured with picked male-
rials, are greatly appreciated by conswmners, and are
sold in barrels, bottles and cases of 43 whole or 72

half-bottles..

". For consumption

in

be Sapuraby, 142

the interior, special kinds

are manufactured recommended by their particularly
agreable flavour and easy preservation. .

LOCAL STOCKS

(OFFICIAL 8TOCKS)

August 18/99 August 11,93

RO\ v v v e v v oo enn 318,575~ 303,721
Santod, , 4+ 0 0 v 0t e .. 810,8%0 733,770
Both. . ........... 1.159,465 1.067,4M

FOREIGN STOCKS
August 11799 August. 13/90 August 19/98

United Siates Ports. .. 861,000 806,000 645.070
0 Havee . . . . ... ... 1,508,000  1,50(,000 1,28{,000
o Both, . ., . 2,369,000 2,307,000 1,846,000
o Deliveries 1J. States :
3 Ports. . . . .. s e e 51,000 114,000 62,000
Visible Supply at United
- : States ports . . . . . 1,265,000 1,232,000 959,000
T FOR £
AR L
i " MANIFESTS OF COFFEE
it yoar N Salled during the week endlng August 1Sth 1899
: FROM SANTOS
AT1.938 "
DATR VRBSRL DIES PINATION LI BAGS | TOTAL
950,749 :
1
422,271 '
Aug.
i 1 Igwoer . . . .. . New Yourk . . . Jarbuckle Hrothors.|23 773
- - do do Goebs Ilayn & Co.|f.375
» do do . Johnston & Co. .| 2,500
: » do do J. W, Donne & Co.] 1,501
» do do . Bllis & Co, . 230
—| 31 402
16 (ltaparica: ... . .{Rotlerdam. , . T, Willa & Co. , , .| 1.000
» © do iB) AL Loabt & Go, o] 1,000
» do do 5, Juhnston & Co. . 500
» do do Goetz, Ilayn & Co. . 500
e Crop » do i N Gopp & Co Ltd.| 500
» a0 dn Hard, Rand & Co, .| 500
» riu do J. W. ;‘) wmne & Co,| 500
ai » do do Arotz Co. v s .. 500
aining . do do i1, Wooltje & Co.'t| 250
Paul - do Hawburg, . . . .|[Thendor Willo & Co.| 3.500]
ko > do v N. Gopp & Co. Ltd.| 4,000)
» do da Roso & Knowles . .| 2,000
34 » do do Nossack & Co, . . .| 1.995
it » do do . Johnston & Co,} 1,500
> do o Gootz, Ilayn & Go | 1.500
3t Worn » do do K. Krische & Oo. .| 1,000
r than » do do Zy Bulow & Co. . .['1.000
wholly » do do H’om‘y Woltje & Qo.| 750
1ilst b » do du A+ Trommel & Go .[ 63t
T » . do o Hard Rand & Co.[ 500
o » do do K. Krische & Co. . 500
an for 24,120
18 |France. ., .. .|Marseilles. ., .|Karl Valais & Co. .| 2,378
» do do Hard, Rand & Co .| 2,125
» do do Theodor Wills & Co.| 1,125
» do do J. W. Doane & Co,| 1.000
» do do Nossack & Co. . . .| 750
» do do N. Gepp & Co. Ltd,| 730
» do do V. Lockwyck & Co, .| 125
et » do Alexandrin. . . .[N. Gepp & Co, Lid.| 1.500
» do do T. Wille & Co, , ., .| 1.500
 FOR » do Boyrouth. . . . , do 250
Y EA R » do do N. Qopp & Co Lid.| o2
1901 » do ‘Cripolie o+ o o 4y do . 12
» do do T. Wille & Go, . . .| 12
S, » do Smyrna. . ... . tlard, Kand & Co, .| 125
» do Alglers. . . ., .JA. Trommol & Co .| 125
71.516 »" do Naples., . . . .. Frota & Silveirn, + 1
{3,971 12.629
12 |Minas . .., JJGenoa . ., .. WL Willo £ Co, L . | 1,000
» do do Aretz & Co. , . . .| 1,000,
»- do do Gosetz Hayn & Co. .| 500,
" . » do do Fracoedori&Martmells 27
45,487 » do o Bs Couto & Co. . . 13 2.640
. Total . . . ... . |73.607

FROM RIO
DaATE KAMR DESTISATION BHIPPRR BAGS | TOTAL
Aug, .
12 [Asuiclon, « . o ,{Hamburgo . . . .|Karl Krische & Co.| 520
» do do Emp. ind. Brazileira.| 250
» do d> E. Johnstoa & Co . 150
» do do M. Cunha Freire &£C.{ 125
» do do A, Leuba & Co, ., 125
- do Copenhagen , .. |Aretz & Co. ., ., 4.500
* do s Rich Riewmer & C» .| 1.375
> d» a4 Karl Valais & Co . .| 750
» do i G, Trioks & Co. . .} 3500
. da do J. W Doane & Co . .| 509
» do do Karl Krische , . . .| 333
» d» do €. Johnston & Co. 230
> do 49 Bmp. Ind. Brazileira.] 250
4 d> Ratt-rdam, . . .|I5, Johaston & Co. . 2301 9,928
> |Mandus , . Northern P’orts .|Zenha Ramos & Co .| 340
. do TR J. Dias & Irnan , 4 385
» do n . Gudgeon & Co. .| 3if
. da il 0. Pereira & Almeida 15
. do do M., Prado & Co. ., :
» do do John Moore & Co . . 96
Yo |ltaituba . ., . .|Southarn Ports. .j{enha Ramos & Co,
» do do Sequeira & Co. . . .
. d» ilo, Jrostein & Co. . -, 53 210
13 |Trier .. v .o « «]Antwerp, . . . .|K. Krische . . . . . 1.351
e do » {Option). . do 759
> do HBremen . . . . . do 127 2,237
1B {Orissa o o0 . Punta Arenas . .|P.Pradez & Co. . . 35
» do I'alcahuano . . .[G. Tricks & Co . . . 25 61
14 |Roman Prinet . ,|New York. . , .|Ornslein & Co, . . .| 2.230
. do do Hard Rand & Co. .| - 412
4 do do arl Valais & Co . .| 1.000
- dy do J. W. Doane & Co.|t1.531
» do do ., do Coutto & Co. 700| 15,923
» {Bresit . . .., c¢|Monltevidéo . . ,|Zenha Ramos & Co .| 235
» do Buenos Ayres . .[Andrade & Azevedo. 25
o Ho do K. Ashworth & Co.| 195
B do do Norton Msgaw & Co| 255 780
1> [Orepesa, , . o+, .|Liverpool . . ., .[A. Pinto Leite & Co.je + . 20
s |Mines . . . ., ,}Tripoli. . . . , .|P. Praiez & Co. . . 12?
» do Salonica . ., ., do 125
~ do Sinyrna ... . do 250
. ds 1 do 250
» “o dessa. o . . . JiPPecher & Co. oL 125
» do fayrna ... L o %0
- o 3 omstantinople. .|R. do Coutto & Co. .1 230
» dn toudn o . . .. M. Bonisi, ..o L. I
» dn o Jenstein & Co. . . o) 200 .
M do Aloxandrin, . o o3 Juzogl. o oL £N| 2,875
» |Good News. , . .|Baltimors . . . .[Norton Megaw & Co; 5,600
» do do Lovering & Co. , . 500
» do do Arelz & Co, .+ . .0 SW[ 06.000
16 |Cntle, , + . ., JBordeaux . . . .|C. Hue, o, o, L. 6
» d) Algiors. « . . . | I'radez & C, .. 12_;
~ da do Orastein & o, . L L [
» da Oean, « . ., .. nY 2'9(_)
» do do i’ Pradez & C. , . 13_)
. dn Phitippaville, . do 125
» o .\[.)Sl‘;{éﬂnuv"_ . JfOrnstein & Co. o L o[ 123 1,331
» {Ipiranga . . .. . flaguna . . ., |3, Peroira ., , ., .. 15
N ydo g do W, Leito & C. . . . 25 .
. do do Queicoz Morsira &Co 30 i)
17 [Coleridys. , . . JINew York. . , .[Arbuckle Bros & Co.]22.048
L |Ceridue. ' do WMo Laughlin & Ci| 2500
» it do ard, Rand & Co. .| 2,127 _
» dn do N. Gopp & Co, , . .| 1.000]| 27.675
» (Caprb o . 0. . dn W Mce Laughlin & €| 5.000
IO e do 1. W Donns & Con .| 2.501
T . ido do 15, Johnston & Co, .| 2.000
- do do Orpstein & Co. . . .| 2.000
» do do A. Fortes & Azevedo| 1.000
» do dp @, Trinks & Co, . .| 1.000
» do do Karl Valais & Co, .| 1.000
» do do Karl Keischo . « 4 o 400} 14,901
» [Cittd df Torino. .|Buenos Ayres . .[A. Sequeira & Co, .f. .+ . 470
s |fris « o o . . . .|Northorn Ports JM. Mula . . . . ., 5)0 N
» do do J. Dias & Irwido, , . 25 5
» |P. Wickstrom Jr,.|Port. Elizabeth .|N. Gepp & Co. . . .| 4.500
» do . do l‘.WiIlEp& Co, - , .| 5.500{ 10.000
18 |Rosse . .., ..|Northern Ports .|Emp.Ind. Braziletra.| 3,120
4 do do Foerreira Irmio. ., .| 10v
. do . do Fonseca Silva & Co.| 1.000] 4.220
» |Dom Pedry [T . .|Baltimore . . , .|John Monre & Co . .f. . . 4,000
» (ltaparfea . ., . . . Hamburg, . . . .|J.W. Doane & Co. . 2.009
» dn do G, Trinks & Co. . .| 1,857
» do do Karl Krischo , . . .f 990
- do do B, Johnslon & Ca, [ 975
» do da A. Louba & Co, , .| 375
» do do Dabelow & Wilberg.[ 250
» do do Karl Valais & Co. . 250
- do da Pechar & Co., ., .| 200
» do do Ornstein & Co, . . .| 15| 6.422
Total, o . os o . iws.w

For LIVER and GASTRIC complaints the KNEIPP CURE
ls THE BEST.

Inwriryro Knmier Curvello Sta, Therera, N
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THE COFFEE BAILED DURING THE WEEK ENDING AucusT 18 was
CONSIONED TO THK FOLLOWING DESTINATIONS,
EUROPR &
U. BTATES| MEDITER~|COAST|R. PLATE|CAPR [O_:IB]:: TOTAL
RANBAN J-
Rioc....u,. 08,400, . 22,663| 5,011 1,230}10,000 61} 108,384
Santos. . .. . .| 34,402 39,205 — - - — 73,697
102,901  61,958| 5,911 1.230!10,000 61| 182,081
SHIPMENTS OF COFFEE FROM BAHIA
DURING JULY 1899 |
Vessel Destination Bags Total
s. 8, Hevelius. , . . ., . New York. , . 2.250
» Chaucer. . . « . .. do e 3.025
» Dalecarlia., , . . . . do I 2,049 7,324
» Clyde . . . . ..., . Buenos Aires , 150
» Danube. . ., .., do e 408 558
»  Les Andes . . . .. Marseilles . ., - ..., 300
Total . v v v e v e 8,182
COFFEE SAILINGS FROM RIO DE JANEIRO
DURING THE MONTH OF JULY 1899
Quantity Quaitity
Shipper Destination
(bags) (bags)
J. W. Doane & Co. , . .| 52,876 |New York . . .. . 169.403
Arbuckle Brothers . . . .1 41,155 |New Orleans , . . . 19.676
W.F. M. Laughlin & Co.| 25.200 |Marseilles . . . . .|  13'kgs
.Ornstein & Co. . . ... 21,580 |Cape of Gosd Hope. 11,350
Hoprd Rand & Co. . . . 17.390 |Hamburg, . . . . . 9.772
15, Johaston & Co , . . .| 156060 |Constantinople , . . 5.911
Karl Valais. . . ., .| 14630 |Copenhagen. . , . . 5,750
Aretz & Co. . . . .. +| 42,130 (Smyena.”, ., . .. 4,150
Fories & Azevedo . . . .| 10,935 |Ovan. . . .. ... 4.175
Karl Krische, . . . ., . 9,608 |Baltimore, . . , . . 4.000
GustavoTrinks & Co. , . . 8.715 |Havee . , ., . . . . 3.800
Auguste Leuba & Co . . 8,349 |Antwerp . . . . . . 3.192
Neoumann,Gepp & Co,Ltd. 7.250 |Fiwme , . . . | .| 2.382
Zonha Romos & Co  , . . 6,015 [Algiers, . . . . . 1925
P. S. Nicolson & Co. . . . 5.50) |Trieste, . , . | .. 1.625
Roborto do Couto & Co . . 5,004 |Genoa . . . . . .. 1.425
Theodor Willo & Co . . . 4,500 |Salonita "7, . . , 1,415
Richard Riemer & Co . . 3.730 (Rotterdam . . , . | 969
Alfred Lerede, . . . . . 3,625 |Odessa . , , . . ., 850
Sequeira & Co . , . ., . 3.219 {Sansoum-, .. . , , | 625
Gustav Gudgeon & Co., . . 2.790 |Bremen, ., . ., , , 505
Pierre Pradesz & Co. . ., . 1.780 |Piraeus, , ., . , . , 500
E. Ashworth & Co . . ., . 1,666 [Mostaganem . , | |, 475
Motta Cunha Fraire & Co. 1.6%5 |Philippeville . , | | 375
Emp. Ind. Brazileira . . . 1,152 |London, , . . . . . 250
Norton Megaw & Co. . . . 1,051 {Dedeagutch, , . 250
Pecher & Co . , . .. .. B0 |Varna ., . ., ., . 125
J. Dias & Irmio. . . . . 665 {Dardauelles, , , . . 125
M., Presger & Co, . . 332 |Trebizonde , ., . . . 125
Emilio de Barros & Co . 250 |Naples .. . . .. . 80
A, Fiorita & Co . , . ., 200 |Bordeaux. . . . ., . 37
. Paulino Tinoco & Co, . . 169 |Montovidéo, . . . . 715
Dias Peroira & Co. . . . . 165 |Buenos Ayres. . ., . 7 932
C. W. Gross & Co . . . . 470 [Chili. . ., . . ., 270 .
Van Leckwycik & Co, . 15) |Coast. . . . ., , . 17.952
J. Moore & Co. . . , . . 123
Sundry. .. ... .. .. 00
Total, . . . . . . 293.850 Total, , . . 203,859
Shipping Companios Quantity
Lamport & Holt . . . . .. . ... ..., ., . 72,61 R
Knott's Peince Line , , ., . . . ... .. .. e 55.55‘: bag
Sociétd Generale de Transporis Maritimes. .. . . . . 21.607
Norton’s Line. . , . , ..., .. ... Yy e e 26.029
Chargours Réunis, ., . . ., ., .. .. .. . 24,309
Hamburg 8. D. G. . ., ... ... . ... . . . 16.494
Rob. M, SBloman'sLine . . ., . ... . . .. .. . 15.209
Foreign Sailing Vosssls, . , . . e e e 15.000
Messoagerios maritimes, . , . . . . . . . . e T.759
Lo Veloco, . . . . . | | e . 7.488
Companhia Nacional de Navegaciio losteira. . . , . 6.888
Sundey. ..o D 6.7493
Austripn Iloyd . .. . . ... 4.757
Lloyd Brazileiro, . ., . . . . S e e e . 4475
" Norddeutschor Lloyd. . . . .. ... . . . S 3.697
Royal Mail St. P.Co. . . . ., . . ... ,. .. . 3.005 -
Navigazione Italiwna. . . . ., . . . Coe 3.050
Mula Real Povtuguoza, ... . , .. . ... ... . 2467
Paeific 8. Navigationdo. . . . . ., , . . . . .. . 270
Total, . . ., . .. .. e 293.859 baga.

[ Augast 22nd, 41899,..

COFFEE SAILINGS FROM SANTOS
'DURING THE MONTH o¢ JULY.1809

uaniil . wantit

Shipper ¢ \ Dastination ' !
(bags) - ol (bags)
Goetz, Hayn & Co . . . .| 113.212 [New York . . . . .| 169.174
Arbuckle Brothers. . . . .| 50.547 |Hamburg. . . . . . 52.178
Theodor Wille & Co. . . . 46.659 |Havre . . . . - ...4-..51.678
Naumann, Gepp & Co. . . 40.846 |Rotterdam . . , . . 28.332
Auguste Leuba & Co, . ¢| 31.395 |Trieste. . . . . 27,961
Karl Valais & Co. , . . . 20,034 |Antwerp, . . , . . 24.351
E, Johnston & Co. , , , . 18.753 |Marseilles ./, . . . 9.871
Aretz & Co . . ., ... 12 250 [Genoa , . . . . .. 8.925
Hard,Raad & Co. . . . . 11.209 |Copenhagen, ., . . . 8.800
J. W. Doane & Co, . . . 9.016 |New Ortaans . , . . 4,791
Krische & Co, . . . . . . 7.573 |Londoa e 3.667
Holworthy, Ellis & Co . . 6,803 |Bremen. . . ., , . . 2.575
Nossack & Co. . . . . . . 6.529 |Alexandria. . . . . 2.000
Rose & Knowles . . . , . 5,629 ’
Henry Woltje & Co, . . . 5.000 |Fwme . , . . ... 1,750
A 'l‘romme[]& Co. . ... 4.670 |Beyrouth , . _ . . . 750
Zerrenner Bulow & Co, . 4435 {Venice, """, ™ 625
Lewis Brothers & Co . , . 2,001 |Smyrna, . ., . ., . 375
George W. Ennor. . . ., . 1.615 |Borleaux. . , . 375
Dumont Coffee Est , , . 1.000 {Gothenburg. . . . . 250
%onceiczio &Co. . .. .. 386 [Caiffa . , ... . 125
an Leckwyck & Co, . . . 31 (Jafta, . ., L, L, 125
Schmidt & Trost, . . . . 150 |Algiers. . , . , . . 125
Macdonald Brothers. . . . 150 |Qran. . ., . ., , 125
Sundry, . ... ... .. 350 [Coast. . . . . .. 1.421
“Total, L ... L. 400.357 Total. . . 400.357

Shipping Companies etc.

Qnantitios

Lamport & Holt Line, . . . N
Hamburg 8. D. G . ... ...

Foreign Sailing Vessels
sMala Real Portugueza .

« Adria » Hungarian Navigation Co. . . . , .
Chargours Réunis, ., . . . .., . ... .. .. -
Knolbt's Prince Line . . . . . .. .. .. ..
Royal Mail Steam Packet Co. . . . . . . .. ..
Norddeutacher Ltoyd . . . . . . ..., .....

Société Gonerale de Transports Marilimes
Navigazione Generale Italiana, . . . , .,

Rob M. Stoman’s Litne . . ., . ... .. Dl e

La Veloce . .« .., ... ...
[Bmpresa Esperange Maritima, . , . . .
Messagerics Muritimes . . ., .

Sundey., ., ., . ...,

103.08! bags.
89.310

33.503
31.000
-+ 30.336
23.469
25480
15.690
15.093
13,502

6.903
2412,
2.022
1.051

250

550

400.357 bags.

COFFEE PRICE CURRENT

'

FOR THE WEEK RNDING AuGgUSBT 8T 1899
Deacription 12 14 15 0 17 18 A;i;;.
max. 6.877| 6.877 6.877| 6.809] 6.800
. Rio N.0.par 10 kilon. o} BT 70l3l 7013 7.013| 6.0t o-0ds|| 0017
mnx. 6.536] 6,530 6.530| 6.468( 6.408| . .
*NCTwow o we WO olone| ei0rz L. | 6.672] 6.604| 0.60s | 6.7
€3
max. 06,204} 6.261] = | 6,204 6.196| 6.190
v NoS,y 0 oy s , i, 04| 5108 & | 0.409) 040 Mw!o.w
wax. 5.901| 5,901 5.901( 5.923| 5.023
RTINS | M 1 6.294 3.106| o.108| 6-100
Santossupsrior per10kil . 6.200( 6.200 6.100| 6.400| 6.100] 0.145
_ 4y UGood Average . .| 5,790 5.790 5.690] 5.690( 5.690| 5.730
N. York, perib.
Spot No. 7 + . centr 5%) 5X| 5% 5% 5¥| 5 %[ 57
won B e o0y - 5% 5&| 5l x| 5% 5% 5.62
Options. Sep. . + 4.45] 4,40 4400 4.45| 443 4.40] . 4.42
" 0. . . 490 4.001 4.85] 4.90 4.90| 4.0 4.8
w o Marn. .oy, 5.40 5.05| 5.0 5.10] 5.10| 5.0] 5,08
Havrs, per 60 kilos
- .
Sep. . framcs. az,25 32.50) 5 | 32.50| 39.50| 32.30] 42,45
Optlons. Dob. v "n,(", 33,95 73.85] 5 | 43.65| 33.5-33.25) -33.23
wo Mar. . 34,00 34 00] i | 34.00| 34.00) 34.50 3i.10
Hamburgper 1/2 klo,
i Sop.  pfenal 27.50| 27.50| 27.50] 27.50| 27.50] 27.85| 27.44
0"‘,“’“‘ Voo, pm: 8o 21.00| #4.c0| 2800/ 23,00 ¥+.00| 23.00| 28,00
" Mar. " £8.75| 28,50( 23.0U] 28.50| #8,50] 28.50| 28.04
Londom per ewl, R
. Sop. .+ mhillings 23:0| 2ss0l 2o/6l 2o 6| ®ose| 26/0) 2676
or ‘,‘u"” Dot . ',,mg' | era| eral -ens| ers| wwa| ws
wo Mar, .., 283 23~ =8/-| 2%-| =8| e8| w31
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SPECIAL MARKET REPORT
Saturduy, August 19th 1899.

Monday 14th. The market openod fairly active with a good
-demand at 93800 per arrobe and shippers’ demand also fairly active
at 98600 to 93700 per arroba at which about 21,000 bags were sold, the
market closing firm. . ’

Tuesday 15th., Holiday.

‘Wednesday 16th. Prices continued as the day before, Com-
missarios asking 93800 and shippers offering 93600 to 937.0 at which
18,000 bags changed hands, the market closing steady. -

. Thursday 1?th. The market was weaker with Gommissarios
asking 43600 to 93700 per arroba and shippers offering only 93400 to
9$600, the day’s sales amounting to 13,000, The market closed weak
and undecided.

. Friday 18th. The market opened weak with Commissarios
asking 93600 per arroba. Shippers showed little disposition {o buy
and offered only 93400 during the early part of the day bub in
the afternoon the demand improved, some 10,000 bags being re-
ported as sold and a heavy operation in hand with an export-
ing house.

Saturday 19th. The market openel firm with Commissarios
asking 93700 to 93800 per arroba. Shippers showed a better dis-
position and offered 93500 10 95700 per arroba. The -sales of the day
amounted to 22,000 bags; the market closing steady.

The sales of the week were 87,000 bags.

A Sensible Planter. The piario Popular of Sio Paulo states
that o planter of Araraquara, Sr. José Fernandez Monteiro. having no
colonists or regular Iabourers, contracted the picking of his crop by
plece work, Discovering, however, that the price of the coffee would
be insuflicient to pay expenses of picking, cleaning, cartage etc., he
suspended picking altogether.

Araraquara is a district near the end of the Rio Claro branch of
the Paulista railway. We expect to hear of a good many more follow-~
ing Sr. Monteiro’s example.

“0 Estado de Sdo Paulo” publishes the following estimate of
the cost of production and delivery of coffee, taking as basis a
plantation of 200,000 shrubs, young and formed. with a2 yield
caleulated at 12,000 arrobas or 3,000 bLags in the year 1900, a
yield which the author considers above the average. He admits
moreover the existence of conditions not to be found on all ostates,

such as good and economical machinery, plentiful supply of firewood,,

and cheap labour aud easy weeding, combined with ~the exercige of
ubmost economy.

Cost of wooding and caring per annum at

the rato of 8055 per 1000 trees . . . . . . . 46:0005000
Harvesting of 24,000 alqueires at 500 rois
per alguoire, . o v . .. L. . 12:0005000

Cartago ot 24,000 alqueires to the drying
ground (400 cartloads of GO alqueiros cach)
ab 55000 per load . . ., L. L, L L, 2:000%000

Four men employed for 4 1/2 months at the
drying flour at 753000 per month with

food. " . . ... .0 L L 2:0258000
Overacer of harvesting at 1203 per month for

dmo's. . ... L L 4803000
Driver and soker for engine at 2003 for

412 mo’s .0 9003000
Firewood, 22 cartloads at 7§500 per load . . 1658000
Man 1o sack and weigh coflce, 4 1/2 mo's

at TH§. . Lo 3378560
Cartage ol 3J00 bags to station; 100 cartloads

06 20§ per load o . . L .. oo 2:0003000

Cost of production and delivery at station of
12,000 arrobas or 3,000 bags of coffes . . .. 33:9073500
Cost per arroba ( 15 kilos ) — 25092 or 115968 per bug.

This may be regarded as u low estimate of baro coat, allowing
nothing lor planter's expeuscs, repairs oc interest on capital, If to
this be addod 23000 for railway [reight, commission etc., the very
lowest estimate of the cost of cofleo delivered at Santus is nearly
58000 per arroba or 205000 per bag. With prices alroady at 83500 per
wrroba it is clear that the margin of profit must bo small - ovon
under the most favoured circumstancos, whilst many plantations,
especially in Minas and Rio de Janeiro, must at prosent bo worked
at a positive loss.

A Correction. The Ievista Commercial of Sorocaba must be
responsible-for-the-rigliculous-errors-in-our-issus of 8th inst, Had we

« 5,08

32.45
33,25
85,10

not written in'a hurry, without timo for proper revision, we should
ourselves have mnotod how impossible some of the statements wers
and are gratoful to a friend who writes us from S. Paulo as follows:
**In your article of 8th inst, under the heading 0 Club du Luvoura de
S. Carlos do Pinhal, you are somewhat mixed up. You say: Ifirst
of all it is well to explain that an alqueire of land in S. Paulo is
oquivalent to 11,000 »q. metves or littls mare than /2 an acro. In fact
it is ogquivalent to 24,200 sq. melves or nearly six acros.

On puge 8 of said [tevista  Conumerciul it states that an alquiere
of land in 8. Paulo is equivalent to 11,000 sq. metres, Again we
sald that the *seftled land in the municipality of 8. Carlos was
26,000 acres (it should have beon 320,009 of which 10.000 acres aro
oultivated (it should he 120,000) and 19,000, (should bo 120,000) virgin
land or employed [or pasturage. On 10,000, acres. our correspondent
vemarks, 3 million treos might possibly be planted, whilst the IZevicw
n?uuks of about 27 millions, and facetiously asks whother we think
pluntations are laid out nine stories high!

In plroo of £:8004000 or 18500 for froight to Railway read por rail~
way to Santos, .

. 1t is wlso polnted out that a3 p. c. commission on 9.600: 0008,
¢he estimated Aalo price dt Saptos, would amount to 283:0008 and not

© 360:0008 as stated ; hut for this error, not we, but the Club da
Lawvoura must be itsslf responsible,

Lastly, and this scems the worst of all, our correspondent Bays
that 500 reis per bushel for harvesting is outrageons, that an algucire
is not one but 4.375 bushels, or 50 litres. Here, however, we strike.
Certainly it does seem extraordinarily good pay, bub we cannot be
regponsible for that. All the guides, including Laemmerts and that
fallible Revista of Sorocaba, say that an algeueire (measure of capa~
city) consists of 36 t0 36.27 litres, whilst Molesworth, to whom we pin-
our faith, states that a bushel is equal to 36.34766 litres: ergo a
bushel is aboat an algueire. We may be wrong again and are
always ready to bow to superior knowledge, but until we get an’
explanation we shall continue to swear by Molesworth,

. Whilst on the subject there is another diserepancy of far greater
imporiance. The same day that we published the paragraph in *
which the current crop for the Sio Carlos do Pinhal district is esti-
mated at 1,200,000 arrobas, or 390,000 bags, the official estimate of
the Santos Chamber of Commerce was given estimating it at only
700,000 arrobas.

Of course there may have been a considerable variation between
the dates of one and the other, but, even 80, a difference of opinion
that amounts to 500.000 arrobas is one that requires explanation, and
shows how practically impossible it is to get anything like accurate
es timate of the crops with the present organisation or rather lack of
organisation. We have written tojthe Sao Carlos Club on the subject
‘and expect an answer shortly.

DUMONT COFFEE COMPANY, LIMITED

Tne third annual general meeting was held on July 28 at Win-
chester House, E.C., Mr. H. K. Rutherford presiding.

The Chairman, in moving the adoption of the report and zccounts,
first of all expressed regret at the unavoidable absence of the
Chairman, BMr., P. R. Buchanan, who had recently undersone a
severe and critical operation. With regard to the report, it wus
impossible for him to siy anything that could lessen the hard fact
that they had in this Company gone through a most bitter experience
and a serious state of affaivs during the past year. Ha did not think,
however, that any shareholder who read ihe report could avoid
coming to the conclusion that their troubles had practically arisen
from the one dominant cause — viz, the disastrously low price to
which coftee had fallen. They were confronted the year belore last
with unprecedentedly low prices and a not very good crop. Last year
they had to face a worse coflee market and a desperately short
crop, owing to ungeasonable wealher, and when in any producing
company those two causes came about in the same year. the resuls
was bound to be serious in the matlter of profits. There were three
factors that determined the success or oltherwise of a producing
company such as this; and these were: the market price of the
produce, the yield and cost of production. With regard to the market
price, for many years previous to their purchasing the property,
Santos collee f(etched something like 785. per ewt., while Dumont
only fetched 623., but at that ligure exceedingly bandsome prolils
wore being annually earned from an undoubtediy magnificont pro—
perty, and for w series of ycars prior to 4806 the prico obtained for
the coffre wis moro than double the cost of production. The direclors
had then and still havo absolute faith in the capabiities and good-
ness of the properly, but what they did not foresee was that tho
cofteo markets of tho world would so vapidly collapse to such an extent
as had not occurved for the last forly years. The crises through
which they wero passing arose from the fact that more colfee was
being produced than the world’s consumption demanded. I'ho price of
the product had come perilously near the cost of production, and, in
the case of old and poor properties, probably, below that cost. It
therefore naturally followed that in time, with the increased con-
sumption which low prices brought about, the pendulun must eve
long swing the other way, and prices gradually becomo better. With
rogard to the cusl of production, although the ‘production of the im-
proved coflee cntailed the employment of more labour, they had
managed to produce the crops al an average coal of somewhere
about 1s. Gd. per ewt., under that at which they weore produced
prior to the Company taking over tho pruperty. The directors had
beon asked (o say what was the extra cost of producing the impro-
ved quality of coffee. This was a most dillicult calculation to arrive
at from the way the Brazilian accounts wero rendered, hut as far as
thoy could mako out without committing themselves to the figure. it
was about 1s. 6d. per ewt. all over, Last year, owing to the very
short crop, the cost was higher, but it would he readily understood
that a short erop cosla considerably move per cwi. to harvest than a
large one. The directors advised the shavcholdors {rom the first that
they were determined to du everything they possibly could o raise
the standard ol their collee, which wus on an average 163. b:low the
price of ordinary Santos coffeo. Mr. Michie was sent to the property

" to 01‘¥uniae the whole system of machinery, worksbops. and curing

establishment, and to carry out the new works found to be necessary.
Tno do this eilectively necessitated a larger outlay than they origin-
ally antecipated, bub the directors were convinced that it was un-

* doubtedly the proper course to pursue. In the matter of the invest-

ment in the Company’s Debentures, the Chairman fully explained
this ab the last annual theeting. The board a: the time thought it
was a most desirable thing to purchase the Company’s Debentures at
o considerable discount, which hereafter had to be redeemed at a
premium. The Debentures had fallen, in consequénce of the apecially
sovore times through which the Company was passing, ind they had
boon under the neceasity of realising a Iarge portion of these Lebon-
tyres. The net loas up to December 31 last on the whols transaction,
allowing for differsnce in interest hetween them and Consols, was
about £300, so that it could not be said that this transaction had bad
very much to do with the fact that their profits had been so amall.
As to the future of the Company, its success or non-success was in-
scparably bound up with the rise or fall of the cofleo market.
The directors expected a good crop this year, and a belter financial
renult.

t THRE POLICY OF THE DIRECTOIS,

' Mr, G. A. Talbot: I viso to second the adoption of the report.
' Whon the direclors have to present a report likg- this to you it leads



556 , Tre BraziLiax. REviEw.

{ August 22nd, 1899.

us to consider, and.to consider very earnestly, whether any acts of
“ours could huve atiained better regulis in the working of the estate ;
that is, if the policy we have adopted in the working of the property
has been the hest one, Now let us consider for o moment what we
. have done in that respect. When you acquire a property theve are
“two ways of working. it, as I understand.” The one is to continue
the system that has ‘Been in vogue before and work as cheaply and
ag carefully as you can, taking all the profita that may fall to you,
The other is to develop the vesources of the property and to try and
improve it — if it is an agriculiural property, by manuring and
cultivatling to obtain a larger produce. or by improving the quality
of the produce to obtain a betler price. Now let us consider what
the directors did, In order to find out or to he well informed a8 to
what they should do they sanctioned one of their body going to Bra-
zil ( mysell'), aud among other things he reported that the land was
good, that the coffee trees were healthy and vigorous, that in his
opinion the cultivation of maize was injurious to coffee, and that lhe
found in Santos pulped coffee rea ised about 20 per cent. more bthan
unpulped cofl e.” As the trees were very healihy and strong, and
the soil everything to be desired, it was deemed undesirable to do
anything more in the way of cultivating or manuring, They there~
fore turmed their attention to the improvement of the produce. Alter
some correspondence with our agents and others of experionce in Bras
zil it was (ound that the stopping of the cultivation of maize was a
very difficult question. The Jabourers there are ull Italians, and the
amount they veerive in wages for the cultivation of coflee is compa=
ratively small. Most of their earnings or the money that they make
is derived from the cultevation and sale of maize. We found, there-
fore, that it was impossible o stop the cultivation of maize enlirely,
as if we hwl done so it would have caused an increase in the cost
of production, and we sent instructions to curtail it as much as
possible. T must say personally I consider this is a misfortune be-
causs the culvation of maize in my opinion reduces the yield of the
young coflee, it retards its growth — indeed, I may say it dimi-
nishes the crop. However, as all those of you who know anything
about the working of estates are aware of the great imporlance of
having o sufficient znd contented labour foree, the decision of the
directors was a wise one and the only one they ¢ould come to. Next
we took steps to engage an engincer. As our chairman has said,
Mr. Michie who i8 known to be one of the best coflee engineers and
curers of Colombn, went to Brazil and carried out all he thought neces-
sary for the improvement of the quality of the coffee,with the result that
last yoar we pulped 27,000 cwis, and as far as we are advised, we shall
pulp this year from 40,000 to 50.000 cwits, and this coffee fetched, as
wesay in the report, an average of 3s 1Ud more than the price of average
Santos. That the result has been a bitter disappoiniment I cannot
ioe a moment disguise, but that coffee which under former circum-
stances fetched 708 shonld have fetched only 34s is a knock-down blow
to any management, and that an extra 33 100 should be obtained
instead of 15s eould not be fureseen, and is a great calamity. However,
Ivenbure busay thal the poliey the directors pursied was tho right one,
for this year they have obbiined a profit, whon thero has heen a
disnstronsly short erop and very bad prices, and when, undor former
eircnmatanees, thore would have bean no profit b all, They have put
Lhoir property in such « condition that, if there is o fair markot, with
the muchinery they now huve there should be a much larger profl than
othorwise would have hoon the case. “They have boon ablo to retain a
Targo and sufliciont labour force. Under these circumstances, the di-
reclors have dono what was in their power. They did not sit sbill
and do nothing ; thoy acted with encrgy, and I venture to any that
their action, ug far as the managemont of the ostate is eoncernod, is
the Lest they could have ado"ncd. 1 cannot sit down without expres—
sing my deep rogreb ab the absence of Mr, 1I’. R, Buchanan. He was a
entleman who look a very deep interost in this company : he firmly
helieved in it and ho has invested a large sum of money in it. He is
not able Lo be hore now because he i8 an invalid, and I am sure I
am only expressing the feelings of many here, if not all, that they

sympathise with him very deeply in his present affliction. (Applauso.)

NON-SUCCESS DUE TO MIBFORTUNE
Me. J. Lane Densham said the shareholdors had two very impor—

tant things to considor. First of all they wero all in the samo boal, and,

secondly. they had o very valuable property. There wns nol a sha-
dow of doubt about that. Unfortunately, it was not an uncommon

thing for Mr. T'. R. Buchanan’s companics to pass their orilinary .
dividend, hut in this particular company ho (the speaker) atteibuted:

tho wholo of ita non-success lo misfortune. (IIear, henr.) Through this
niisfortune tho dircctors had ncted in u most honourable manner, They
had, withoub being asked, sent out circulars twico to their sharohol=
ders which proventod them living in a fool’s paradige. In the cir-
cular of lnsk November the directors siated they wonld have to pass the
})rul'erencu dividend, ITe did not think many directors would do that.
Ie was quite sure that il Mr. Buchanan had been prosent he would
have invited friendly criticism, but he sincerely hop>d that there
woultl not be much hostile criticism, because such criticism would be

out of place at the present moment. -

" Mr. Lawrencepointed out that the erop in 1893 amounted to 37,500
civts, in 1804 to 45,600 ewts, and in 1895 to 78,000 cwts, the latter being
tho last year under the old régime. According to the prospectus the com=

any had 7,000 acros in full bearing, and 6,000 acres gradually coming
into bearing, One would naturally have supposed that with this addi=
tional acreage tho crops would have incroased, but instead of that
thoy found that in 1896 the crop amounted to 74,415 cwis, in 1897 it
camo down to 66,603 ewtls, and in 1898 to 41,476 cwts o wished to
anlc the Chairman n question with reforence to the estimate of the current
yenr, viz... whothor the ruling prices would give a margin of profiv
sullicient Lo pay nll the working charges and the debenture interest,
Ho wishod nlso to know whethor the debentures of the company were
purchased in the market, and the prices paid for them.

Mr. Buker remarked that the share cupital of the company, which
stood at £ 800,000 three years ago, was at the present moment valued
at £150,000. Ile venturoed to think that the shareholders were ontitled
to a fullor explanation of the loss of five-sixths of the capital of the
company. He also thought the directors ought to give more informa-
lion with rogard to tho slatement in the report that a sum of £8527
had beon debited bo the profit and loss account, ropresenting loss on
roulisation and doprecislion in value of tho ‘shares purchased and
hold by tho company. He wished to know what amount of debentures

were purchaged, and from whom they were purchased, and how many
liad been sold ¢ He desired to have the whole of the figures with
respect o those transactions, and, lastly, he wanted to know what
power the directors had, under the articles of association, to deal in
their own shares and debentures ?

Mr, Mackenzie remarked that the crops had been steadily dimi-
nishing since the company took over the property, while the acreage
bad practically doubled. Iv-Ie thought the prospectus must have been
prepared by Mr. Buchanan, who afterwards sent out two gentlemen
to report on the groperty. One of those gentlemen he believed was
Mr. Buchanan’s brother, who, in consequence of the position he was
going to assume as manager, was not likely to say that the pros—
pectus: anticipations were not likely to be realised. = The other gen-~
tleman +was Mr. Hart, whom they * all liked and respected, but he
was not a coffee planter, and therefore he was hardly justified in

-predicting what the estate would do. He (the speaker) suggested that

some gentlemn of experience should be sent to the property to as-
certain whether they might rely upon the estate to produce such crops
ag it had done formerly, after being in bearing for 12 or {5 yeuars, and
also whether anything further could be done to reduce expenses. He
did not think the gentlemen silling at the table were entitled to any
blame for the statements in the prospectus, inasmuch as he did not
believe they had anything to do with its preparation.

Mr. John Hooke also thought that something might-be done to
reduce expenses,

A Shareholder considered it was time to see whether the manage-
men$ of the property was quite satisfactory, .

THE CHAIRMAN'S REPLY.

The Chairman, in reply to the various criticisms, stated with
reference to the manner in which the estimate in the prospectus ‘was
framed that a duly vouched for statement was received from the
vendors to the effect that the estates gave year by year certain crops.
The dircctors had .a proper survey of th: whole ‘estate made, and
they found there was really a little more acreaze than they were
told. The increased crop mentioned in the prospectus was merely a
calculation showing that so many million trees iave 50 many thou-
sand cwts of coffee, and when the young growth came into bearing
it was natural to suppose that it would yield in the same rulio, But
it did not. Ile bLelieved the estimale was faitbfully made on the
basis ol past results, With regard to the margin of profit on the
present ero,, he helieved it would pay 2 great deal more than the
debenture interest for the present year. With reference to Mr. Ba-
ker’s question, there were 727 debentures purchased, costing £ 60,410 ;
374 were sold for £ 29,903, leaving a balance on the 31st Dzcember
last of 353 debentures costing £ 30,506. About half of these deben-
tures wore hought in the open market, the other half being bought
from the vendors at 75 when the market price was 90. The direct-
ors had no power whatever 1o buy their own shaves, but they had
power to buy their own debentures. When the debentures were
bought the direclors thought the company was going 1o do all that
wag promised in the prospeclus — the price of coflee had not then
fallen — and they wero congratuluted by some of the largest share-
holders on having bought the debentures at such a moderate price.
Mr. Mackenzie had suggested that it would bo advisable that an ex-
pert should bo sent out to fully report on the company’s propecty.
There was nothing that the directors would like batier. (Hlem‘,
hoar. ) They had already sent out Mr Talbot and Mr. Michio, and
the latter had ulways spoken highly of the properly, but to corrobo-
rate tho reports of those two gentlemen the direclors would be only
too pleased if the shareholders hiemselves selected some gentleman
to visit tho property. Thay wero determined to reduce the cost to
the very lowest limit, and to work the company for all it was worth,
( Applause)

A Shareholder asked if Mr. Talbot was thoroughly satisfied with
the present management of the property,

The Chairman aiat>d that the Bourd had slready heen discuss-
ing the desirability of sending Mr, Talbot out again, and if that
would meet the views of the sharebolders it would save expense.
(Hear, hear.) The directors did not know of any gentleman who could
do the work hetter thun Mr. Talbet. - )

Mr. Talbot saidthat if the Board or tho shareholders wished
him’to visit the property again ho would bo most happy to do 8o, but.

il he did go, he did not think be would be able to work wonders.™

He had already looked into tho accounts and cut down the estimates,

* 8o that he did not see much chance of reducing the expenses very
* much. The company was in a very bad way ot present, and it was.

ossible that some means might bo dovised for better working, but

Hc did not think that if lmlfga dozen people visited the property they
conld make any very great improvement. It was true that they might
improve tho management, But a much more difficult matter was to in-
crense the prico of coffee.

Mr. Mackenzie remarked that he would be perfectly satisfied if’

Mr. Talbot paid another visit to the property,

~ It was resolved, on the meatlion of Mr. Freeman, seconded by
Mr. Densham, that the matter should-be left in -the hands of the
Board, and the report and sccounts were then unanimously adopted.

Mr. R. Hart and the Hon. H. A. Lawrence, the retiring directors,.
were re-elocted, as were ulso the auditors, Messrs. Jackaon, Pixley,
Browning, Husey and Go.

A Shareholder proposed a vots of thanks to the Chairman and
Mr. Talbnt, and remarked that as long as these two gentlemen wers
on the Boar. the affairs of the company would be honourably, straight
forwurdly and ably conducted.

‘I'he motion was unanimously ndopted, and the procesdings then
terminated.

TO PLANTERS

Wanted by a planter of long experience in Cofiee and Tea,
employment from the 15th September. Understands the planting
and manuficturing of Tea of good quality. Author of 36 chapters.
on Tea culture and manufacturc in Assam. Published by the

- Ceylon Obscrver, Colombo. Advertiscr has been three years on

a ooffce fazenda in Brazil. Apply to H. Cottam, c/o John Wilmot
Esq. Vista Alegre, Colonia. S3o Paulo. .
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Shipping, Produee & Jmports

LIST OF VESSELS AFLOAT AND SAILING FOR RIO

WHERE FROM

AS PER LATEST ABVICES
NAME FLAG AND
DESCRIPTION

Adaling.s, e « s 0 v v o o 0o, o|Po. bq. Oporto. . +
Alice . . . . . . » ofGer. s, Saigon. . . .
Antares . . o, . LRSI Rangoon. . .
Antioch: . . . [ L e 0. e — New-York . .
‘Castarhios , v . .o o . ..., .Br. s s Cardiff, . . .

Julia. .+ . . .. ... . |Br. bg. Grimsby . . .
Durham . . o . «. ... ... .IBr. s, |Barry © . . .
Ernag. . o . v i o ... |Ger, by, Barry . . ..
Edenbridge . ., ... ... ... Br.s, s, 1Cardift. . .
Frances « v o . o o . o ... JAm. bg. Baltimore , .
Franzont , . ... .,.,.Po.Bq. Pensaonla . .
-Glad Tidings. « , ., + . . U. 8. Bq. Baltimore .
Grazia « « . . . .. v oe e e [TE bq. t’ensacola . ,
Glyeima . .. . . ... ..., ,Po. bq. Oportn, . . .
-Harvest Quesn o« o vy . . . . . ,[No. bq. Saguenay. . .
Hero. . . v v o o v v v v v v u. Stockholm .
Istro. . o . o . ., « s+ .+ J[No.bg Hambnreg. . .
Halvin . . ... .. PRI |1 R N Carditt .. , .
Ladas. « .o v 0, . e Bangkok. . .
Latimer . . « ... Swansea. . ,
Maneces. . . . .. « .U Baltimors . .
Marco Polo. . . ., .., Antwerp. ., .
~Oregon. . . . PR Pensacola . .
Parknock, . « . + » PR, Rangoon. . .
Pensacola « o o « o PP Pensacola . .
Premier . ., ... do ..
.Ramazan. . . . .. “ee s Rangoon. . .
Triumplo « v v s v v e .. Oporto, . . .

Juaty
April
May
Jul
Ma{.
June
}u{le
u.

Juuya
.|dune
June
April
June
June

June
Jul
Md§
July
June
Junae
June
June
July
June
June
July—

LIST OF VESSELS AFLOAT AND SAILING FOR SANTOS
AB PER LATEST ADVICES
NAME Dl;:gﬂxpﬁg’x WHERE FROM
Antuco, . . .|Geo. bq. Barry . . . . |July 3
Argus . .. . —_— Liverpool + . .[July 18
Iden. | . . -|Da. hg. Hamburg, . . .(July 14
Lilten.. . . .[No. bq. Liverpool . . JApr. 20
Lancoficid .. .[Br. bq. Ponsacola . . ,[July 10
Paquite . e e v e oo . L [Ge. by, Hamburg, . . .|Apr. 27
Vera, . . e w e w e LSW. by, Hawburg. « . | July 14
SHIPPING ARRIVALS AT THE PORT OF RIO

Yor werKk ENDING 20rH AucusT 1899

DATE NANIE FLAG DIBORIPTION NTAO(:: WHERR FROM
Augt. 13! Bresil Trench 8. 8. « » » JBordenux
13 Mainz (verinan do + v« o|Bremen
13| Minas Ttalian do .+« o|Genun
13 Purand British do « + » #|San Nicnlag
13) Itambu Brazlian do s s oS, Jodo da Barra
13(Sigin Swedish Barque 234 Parnambuco
14| Nugy Lajos Austrinn 5.8 . o o Fiumae
14{Custanos British do * 1.920|Cardiff
14 Aymoré Brazilian do « o+ . .|Montevidéo
14| Murajo do do .. ofParg :
14| Aguamord do do « o . +[Porto Alegra
14 Kambira British Bnrq’uu 1.885(Norfolk
14] Prince Robere No do 2.054iGinsgow
14] Voga Danisgh do Hamburg
14|Santo Antonio fealian do Marsoillos
14l Anna Brazilian  [Schouner Alcobaca
15|0ropesa British S. s. - Valparaiso
15/ tapoan Brasmlian do . Pernambuco
15) Victoria do do < <+ «{Porto Alegro
15| Dawn British Schooner « , » .|Paspobiac
16|Caraveilas French 8. S. .« . «|Havre
18{Cittd di Torino  [Italian do coa o enfGenn
16|Chile French do + « « «|Lin Platn
16 Guarany Brazilian do + « « o|Maranhiio
16t Itattbe do do « « » ollPorto Alegre
16| Fidelynse do do 285(8, Joio da Barea
16(JSorye do Schooner 32{Cnbo ¥rio
17 0rissa Britigh 8. 8. + « « J|Liverpool
17 lentsy do do 1.468|Cardifl
17| Manin do do 1.389(Rosario deSt, Fé
17 Pirona Brazilian do » + . o Victorin
17| tadpava do do -« oflorto Alogre
A7) ltaparica do do . . o|Santus
18|38, Satvador do do . . ..«|Manfos
18| Iidenhridgo British do 1,430 Bahin
18| Unido Bramlinn do 38¢| Paranagud
18|Uarciu do do 150! Paraty
18| Lundskrona British Barque 1.330| Pensacola
18 Amenaide Ameliz. [Brazilian  |Schooner 20|Cabo Frio
18(8. Jodo do do 37|Cabe Frio
19| Hands! Britigh S. 8. « « + o|Antwerp
101 1tef de Portuyal [Portuguess do o+ . |Lishon
20| Franklin British do 1.307|8Xwanson
20| L'rance I rench do , » » .|Montovidéo
20| Esparanga Brazilian do « ++ o|Arncaju’

SHIPPING ARRIVALS AT THE PORT OF SANTOS

DURING THE WEEK ENDING 18 avcusr 1809

DATE NAME FLAG DESCRIPTION ;2;; WHERE FROM
Aug.  Hilteparics German 8. 8 —  |Hamburg
11 Arcturus Norwegian . — [Antwerp
1| Tupy Brazilian 8. 8. —  |Macdo
41| Bankhall British By, ~  [Newcastle
i1 1tauna Brazilian S. s. — |Pernambuco '
121 Ebro British - do —  |Buenos Ayres
12| Aymoré Brazilian do — [vontevidéo
12| Bl German Bq. —  |New Yourk
13| Professor Koch do do —  |Neweastle
13{ Cuvier British 8, 8. — [Manchester
13| Itabira Brazlian do — |Porto Alegre
14| Victoria do do —_ do
14| Satetlite do do — |Rio de Janeiro
14) Fanny Breslauer|British Sch. — |Paspebiac
15| Santos Brazilian S. 8. — Rio de Janeiro
15[ Gertrudes a0 Sch. — (Itajaby
18| Kirhdate Hritish S. 8 —_ lragzaon
17| Patagonia German do — |llamburg
17| .Nagy Lajos Hungarian do — {Fiume
17|Citta di Torino  |Italian do —  luenoa
VESSELS CLEARED FROM THE PORT OF RIO
DURING THE WEEK ENDING aucust 20th 1899
¢ TON- i
DATE NAME FLAG RIG NAGE DESTINATION
August 13} rier German 8. 8. . . . s|Bremen
13|Cavour British do « « o ofYalparaiso
13iSatellite Brazilian do « + « .| Montevidéo
13| Itahy do do . . . .lLaruna
131 plaria Emilic Portg Barque 351 Brunswick
13| Pinte s |Braztlian 8. 8. 2241%. Jodu da Barra,
13]| Pinho _do Schooner 3i[Cabo Frio
14| Roman Prince British 5 8. e v . o|New York
14| Bresit Krench do .. . .JRiver Ilate
14) Fetipe Lussich Argentine do 122/ Montevidéo
14|Santos Brazil do e do
14)Sacrimner No. Barque. 1.224|AInbile
15(0ropesa British S, 08, « « « o|Liiverpool
15) Minas Ttalian do . . . |Genoa
15| Tayus Argentine do 8i{{Buenos Ayres
15|Good News U.s. Schooner 437 Baltimore
15| Nordon No. Barque’ 61| Fiji Islands
15 Aurora Brazilian  [Schooner 33|Cabo Frio
15| serella do Norte do do 15 Ao
16|Chite Fronch S. S, e
16| Nagy Lajés Austrian do ..
16| Patagonia Gurtman do -
10| Ypiranga Brazilian do e
171 oleridge British do e+ o New-York
17| i Gierman do .. do
17\esipta @i Torino Ttalinn do « . . JJRiver Plate
17! Woodleigh Beitish do 1.639| Buenos Ayres
17) Atdershot do do 1,354 da
47 rris Brazilinn do . .|Northern Portg
A7) rtapemirim do do ) Victoria,
17| tapoan do do .. Porto Alegre
17 Mainz German do .. Santus
17| rtamby HBrazilian do .. S. Juido da Barra
17 p, Wiekstrom Jun|Swed. Barque. 35| Port Flizabeth
T @iyewnia Portg. do 741[New Orleans
17 Apnlto German de - 1,124 Pisagrua
17 Dous I mdos Beazilian  [Schooner 73iGabo Frio
17(Sultao do o 49 do
1810rissa British 8. 8. .« « «|Valparaise
18| mibernia o fdo 1.550|Burnus Aires
18| Rosso Brazilian do 1.489{Pernunbuco
18/Curangola o do 226]S. Joio da Barra
18D, Pedro I U, 8. Barquo, 492{Ballimore
AN 1taparica {rorman 5. S, v o o o|Hamburg
19 7ion British “do 1.650{lluenos Ayres
10 itaperuna Brazilian do o o «|Pourta Alegro
19| neltarden British do . .. L [|Rantes
1M Garcia Brazilian do ... Paraty
10 Principality British Barque., 1.035{Taltal
19(Cortez ’ do do 2,249|Cnleta Buena
1 Alina Brazilinn  {Schoener 33 Macahé
19(s. Pedro do do 78{Angru dos Reis
19| 0tivia do do M[Calio Fiio
19 Dows amigos do do 34 do
20( Fyrance French 5. 8. .« o o|Marseilles
20| Rt Anye Brazilian do 6f|vara
2003 faquy do do + « o Caravellas
20| Aymord do do .« « o o[Muntevidéo
20i et de Portugal| Port do .+ . . [Saotos
20 Anglesey British Ship 1.270 Iquique
20|Gurgod Brazilian Schooner 4i1|Barra de S, Jodo
20| Estrella do Novée do do 241|Cabe Frio

). BIOAO BEREMADD & 8.

UMNDERTAKE

MAUSOLEUMS, MONUMENTS AND STATUES
CROSSES AND TOMBSTONES OF EVERY KIND

After the most modern and artistic designs
77, RUTA DR S. JOsf, RIO.

Marble show rooms and workshops
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VESSELS CLEARED FROM THE PORT OF SANTOS
DURING THE WEEK ENDING 18 Aveust 1899

- . DATE MANE riAc  |pEscmiprION| T A":!' DRSTINATION
Aug. 11{Trier German 8. 8. — ~ |Bremea
11jCosta 1% Brazilian Sch, — {Tijuca
11|Minas Itilian 8. 8. — [Genoa
12 Homer British do — |New York
12| Marajé Brazilian T do — io
121 Durham British Ship - |Carrizal B
i2|Lus - Spanish Bg. — 1S, Pedro de Pi-
. natar X
12(Aymoré Brazilian S. s. — |Rio de Jansiro
12| taunc do . do — |Porto Alegre
14| Victorta do do —  {Montevidéo
14|Santos do do — do
14|Itatiba do do —~— |Rio de Janeiro
15|Celina . UL 8, Bg. . — |[Bartadoes
16| Penarth British S. S. —  |Bahia Blanca
17\ Itaparica German do ~* |Hamburg
17| Unido Brazilian Sch. —  {Guaratiba
17|Schonburg German S. 8. — |Bremen

THE FREIGHT MARKETS

The Home Market. There is not, 8ays Fatrplay of 27 June, much

to report in the freight market, for although rates look firmer in one

. or two directions this is to some ‘extent counterbalanced by a weakness

in other quarters. From Philadelphia to Rio de Janeiro the s. 8.
Edcnbridge was fixed for August at 13s. 64.

Argentine Market. Trade with the Brazilian Coast has been
restricted to parcels business, 2 fairly large business having been
booked during the week at 2{s{ from upsriver ports and 16s/ to 17s/
from beolow-bar,

Home Market. Ireights at Rio continue firm. Forspot parcels
an upward tendency is expressed and for Antwerp rates advanced to
308- & 5 9/,. At Santos, rates for New Xork will be raised to
450 & 5 °f,, from 4st Sept. The engagements of the week were 28
follows :—

By Mr. Wu, Mac. Niven: (bags)
Per S. S. Bellarden. . . . for New York . « . . . . 47,000
O Ierschet . ... « ,, New Orleans. . ... 8,500
w oo Patagoniv . . . ,, Hamburg. . .. ... 3,500
w oo Paraguasstt . , 4, Hamburg, . ... .+ 1,000
w1y 0 .. ... . 4 Hamburg & Copenha-
BOM. . v v o = o o« 3,000
v Nagy Lajés . « ,, Triesto. . . . . . .. 9,260
Orion . « « « « 4 Wriesto. . . . . ... 8,000

” "
‘By Mn. Luiz Camvos :

Per S, S. Xbro, . . « . . for Anlwerp & London. . 3.500
w oo Themes. . » « « o, Antwerp & Cape. . . 1,330
" »  Duchessa di Ge-

NOVE . . « « » 4, Coenon & Levant . . . 8,765
" » Citte di Torino. do. . . .. .. 3,750
ooy Muagdalene. . . ,, River Plate, . . . . . 400
By Mg, Joio DeLoUQUE!:

Per S. S. France, « « « « 4 Marvscilles& Levant, . 7,725
RN Caravellas « o o 5, Havre . . .. . . . 750
Total ., . . o 106.490

CHARTERS

By Muw, Luta Caxros : Swedish barque Sigyn (ull cargo cofleo
to Port Klizabeth £ 600.

Current Coftas Rates for the Week ending Aug. 19th
RIO SANTOS

Antworp 4.000 kilos « . . . 30/ &5 % Ws., &5 Y%

Alexandria |

Algoan Bay . . .

Bromon . . . .
Bordeaux, 900 kilos

Buenos Ayres per bag

Beyrouth., ., .
Copenhagen . . .

60

kiios

60 fros, & 10 %
b0s. & 2 % 9
30/ & 5 9

40 fres. & 10 %
33000.

65 free. & 10 %
308. & 5%

GCapo—Tow nrvi‘.rEng'l..—ij:OOdks'rﬂfﬁOs &Ry %

Constantinople .
Dolagos Bay . .
East London. *
Fiume. . .

Gualveston {vin N (')rlu.un;)

Genoa 1.000 kilos,
Hamburg. . .
Havro, 900 kilos
Lisbon., . . . .
Livorpool, ..
London 1,000 kilos

Mursoillos. 1,000 kilos.

Montevidéo per bag. 60 kilos

Mogsel Bay . . .
Naplas. . ..
New York, Liners,
N. Orleans Liners,
Odesna

Porl Blizaboth’ 1,000 kilos

Port Natal .

.

.

Rosario por bag. 60 Jeilos -

Rottordam . o .

‘e s et

L T TS

)
45 4 fres. & 10 %
57s. 6d, &2 4%

398, & 5 %

28, &5 % %
30" fres. & 10
35 fres. & 10 %
3Bs, & 5%
16 & 5 %

12 fros.

57s. & Oil. & 2 4 % —

308, ~ 5%

40c. & 2%

30 fres, & 10 %
30/ & 5%

17.50 fres.&10%

$
s, 6d. & 2 + %
40 fres, & 10 %
35 conts. & 5 %
I e
52 fres. & 10%
508. 24 %

578, Gd. & 24 %
4$000
3 & 5%

30s. & 5 %

30 fres.
259. & 5 %
15 fres. & 10 4

2. & 5 %
fres. 30 & 10 %
fres, 35 & 10 %

»w 40
40c, & 5%
40c, & 5 %
30s. & 5 %

258, & 5 %

Bmyrna .. . o0 .o, 45pfreski0% e & 5%
Southampton. 1,000 kilos . . 25/ & 5% 2016 & 5%
Talcahuano'. ., +« . . . . 458, & 5%

Trieste . . . . . . . . 40/ & 57 358, & 5%
Venice. , . . ., . . . 45 fres. & 10% 358, &.5 %

Stranding of the S. 8. Nettleton. On Sunday 20th inst the
British S. S. Nettleton of the port of London, 1535 Tonr register,

. bound from Philadeiphia U. S. A. to Rio de "Janeiro with a cargo of

coal, during a dense fog van on the rocks near Maricd Island, & short
distance North of this port. Notwithatanding that the forepeak and
No. 2 hold are both full of water the Agents, M=ssrs. Wilson Sons
& Co. Limited, are sanguine of getting her offand saivage’ operations
are heing proeeeded with. .

The vessel is owned by the Nettleton Steamship’Co. Ld. and
managed by Messrs John Sunley & Co. London.

SALVAGE OF AN ITALIAN STEAMER —THE ATTIVITA (s)
(BEFORE MR. JUSTICE BUCKNILL AND TRINITY MASTERS, JULY 3)

The plaintiffs in this action, the owners, master and crew of the
Allan liner Monte Videan, of Glasgow, claimed salvage for services
rendered to the Itolian steamship Attivita, in March last, According:
to_the statement of claim, the Monte Videan is a screw steamship of
1.862 tons net. and 2,952 tons gross register, fitted with anginea of
1,800 h.p. eflective, and at the time of the services was on a voyage
from Buenos Ayres to Depiford and Dunkirk, laden with a cargo of
wool and grain. She also had a quantity ot live stock on deck, and
was manned by a crew of 52 hands, including 18 cattlemen. At about
630 a.m. on March 5 last, the Monte Videan, having crossed the
equator four deyrees io the eastward of the usual track of vessels, in
order to make cooler weather for the cattle, was in Jat. 15 20 N, and
long 2529 W, proceeding towards St Vincent on a course of NEX i
magnetic, and muking about eight and a half knots, The wind was
blowing a fresh gale from the N 1%, and was increasing in force, The
sea was rough and confused, and the weather was threatening. The
Monte Videan had only 35 tons of coal in her bunkers, which was
suflicient for 30 hours’ steaming under ordinary circumatances. In
these circumsiances those on board observed a steamship. which
proved to be the Atlivita, distant about eight miles ani bearing half a
point on the port bow, and as the Monte Videan approached her the
vessel was seen to be flying signals of distress, signifying that she was
« damaged». The Monte Videan signalled back, and the Attivita re-
plied, « Request you will tow me to St Vincent». The Monte Videan
signified her willingness, and was informed that the Attivita had lost
her propelier. That vessel was helpless and unmanageable, and was
being cacried, broadside to the wind, 1o the southward and further
out of the track of steamers, at the rate of between $wo or three knots.
Tho Monte Videan was brought up to the windward of the Altivita,
and her starboard lifeboat pussed hauling-lines, by means of which the
Itnlinn vessels 8-inch hawser, atbiched to her sturboard chain cable.
and also a 7-inch manilla hawser, were passzd bv the Monte Videan
and made fast. Townage commenced at 9 40 & m., the speed graduall
being increased to full speed. As the Monte Videan was short of c(m?:
Ner crow and cattlomen proceeded to cut up derricks, booms, and other

ear, which wore used as fuel. At 10 p.m., the wind having increased
m force, the slarboard hpwser parted. It was impossible o attompt

to pass another, hawser, anl the Monte Videan therefore continued

to tow during the night with the port hawser, just keeping sieerago
way on. At daybreak the vessels got under the lee of St Vinceat, and
wind and sea moderated. A line wag thon floated to the Attivita and
the 5-inch steol wiro hawser of the Monte Videan. was made fast
belween the steamers. At 920 a.m. the Afttivita was brought to a
sale anchorage, having been towed a distance of about 100 miles. It
wae contended that the servic=s, which lasted 26 hours. were readered
with skill and in bad wouther, and were attended with considerable
risk to the salvors.

The Monte Videan was short of coal, and whon she arrived at
St Vincent had only five tons left. If any accident had happened she
would have bern left without fuel and in a position of great danger.
The Monte Videan was delayed on her voyage, and hier owners had

,bzen_put to expenses amonnting {o 2377,

The Attivita, with the wind in the NI, would probably have
been carriedl into the Guinoa current, where there wonld have been
little chaneo of her falling in with a steamship.

The value of tho Monto Videan was 22,500/, of her cargn 71,0000,
and of her [reight at risk 4575, making a total value of 1M,075 The
value of the propurty salved was 48,555{, cousisting of shin 13,0004
and cargo 33,555L.

The Altivita, according tn thz defence. is n screw steamship of
1615 tons net and 2473 tons groes register. and ab the time in question
was on a voyage from Genoa and Barcelona to the Brazil and River
Plate, with a general eargo. She ealled at St Vincent for conls, and
having left there on the evening of March 3, rn the following mnrn-
ing, when in about lat, 1546 N, and long. 25,35 W, her propeller
broke off and was lost. Sail was at once set on the vessel, and she
lay to until daybreak, when she was put on a cours: of ESJ, o keep
her in the track of stoamships bound for St Vincent, and also o make
for St Jugo, thz neaveat port.

On tho motrning of March 5 the Monte Videan came.in sight, and
it was deemed prudent to take her assistance, though there was only
w zentlo hicese and & modorate swell, both from” tho NE, and the
Albivita, though making leeway, was making & courre to tho S and 3,
The vesselas were made (ast without difliculty, and there was no ap-
prociible risk of collision or of fouling the propeller of the Monte
Videan, The wind freshencd when the vessels had gob cloge to the S
puint of St Vincont, butnot sufficiently to interfere with the speed.
“'hore was never any risk ‘of the Altivita being driven on to the
shore of the island. The sorvices ecnusisted in a fine weather towage,
lasting about 23 hours, and, though officiently performed, vequired no
spocinl akill. If the Monte Videan was shorl of coal. which was not’
admitted, there was plenty available on board the Atbivita. The sal-
vod vessel, althongh sho had loat her propeller, was otherwise unda-
magod. Sho was fulrly manageable under sail, and was not out of, or
in auy danger of being carried out of, the track of vesscls, -
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o ! Mr F. Laing, QC, and Mr A. Pritchacd (instructed by Messrs
' | “"Pritchard and Sons) agpoared for the salvors; Mr Aspinall, Q.C, and
. : Dr Stubbs (instructed by Messrs Stokes and Stokes) for the owners of
> ! the Aftivita., - . oo
3 I . The Court awarded the sum of 1,0007.
il T
gsg}e ;‘ RIO GRANDE DO .8UL
rgo of 5 Extracts from Jorge Vereker’s (Berg & Co. successor) circular
]Shox;ll; b . _ dated, Rio Grande do Sul .
i1 i . . . .
; S?)ns i . 81'suLy 1899 o
ations i - Comparative Exporis from 1 January. te 81, July
and i ] ,
; Balted Hides ,Dry Hides
Tear ; Total
TA (8) ‘ EUROPE |U, STATES| EUROPE |U, STATES
3 :
of the ‘ 1899 . . . .| 251264 — 43805 | 29308 | 324467
edin : 1898 « . .| 312936 — 53148 70006 436090
i ng 1897 . . . .| 202627 — 78788 57939 429354
nen of 1896 .. 195931 —~ 48972 — 244903
cO7ARE 1895 . . . .| 219746 25338 51600 100057 396941
A 1894 . . . | 236008 -~ 84804 - 320810
:g and P 1889 . . . .1 323560 — 85057 121992 530609
“abouf .
d the :
31‘5'3;3 : YVosasly loadlng or with destination
EY I i” Channel f. o. . . Glovanni . , . . Salted Hides £ 450
d was L " .+ o« Balder, o e e v £ 380
. The 4 " PO ngelo (fized in Ham-
The L burg) © . . . . ., »  23/6
h was ' 1 e Vooruitgang . . . . ” »  33/9
es. In ! ' e . Albatros . . . . . as »  33[9
which ; ", « « . DMoerthe . . . . . Boneash 20/ — -
half a : New York., , . . Bussard . . ., . Produce £ 200
er the H Oporto. . . . . D. Marie. . . . . Mandioca
12 was ; | ,Flour ete. 22/ —
ta re- ; Bahia or Pernambuco  Frederico . . . . ., Jerked Beel 13600
Jidean ! TR e Alberto (ex-Marinho V1) ' - 15700
ad Jost : v v v Tres Amigos . . . . » ” 1$700
d was ; " ” " Joven Irenc . . . . ” ” 18700
nrthor ! " " " Arthur, . . . . . " »” 15700
knots, ; no " Condetza . . . o . » ”» 13600
“’:;:'Lbl?l; : Under chartor to procosd in hailast
cablo., i Luote Costanza,
‘(,Iidx?lul“ VEBRAELS DIRCIARGING OR WITHOUT KNOWN DHSTINATION
,fl::ou Brazilian ; Minerva.
{ other Danish :- Anna, Mucrdor.
roased Ttalian : Luise (condemned),
Lismpb Spanish : Aoanciw.
mgzg : PRICE CURRENT
t, and . EXUORTS
ta and [ Salted ox hides pr Ko . ., . . . . . 3950
L" lfas” - W COW e L. 5950
o 8 Heavy dry ,, Ko . .. . 13630
“’5"“ Light ,, ,, P . 18750
ndered y Kips .. S . 18650
erable 1 Hide Cuttings pr 15 Kos ., . . 35000
; Dry Horso Hides each . . . . . . . 38500
ed at - Salted ,, , prlb . . . . . . . Nominal
ed she Bone Ash prton . . . 403000
Loger. Calcinod Bones pr ton. Nominal
r8 had Jiorns pr400: Ox , . . . . 405000
o Bones pr4000: . . . . . ., 303000
have JPiths prf000: . . . . . L L. 302000
 been Hair mixed pe Koo o.oo L. 28300
o0l Wool unwashed pr Ko Creouls . 125000
OIO‘I) Mestiga . . 203000
. ,‘(" Fina. ., . . . 245000
3,000¢, Tallow in Pipes pr 45 Kos , . . . 128000
hip of » o Bavrels . . . 135500
eshion IMPORTS
River Cardifl' Cogds prton. , . . . . . . 613000
, and ( Cadiz pr 40 litres , - -53000.- .
morha= Sult 2 Lishon "
pellor Assti W e e e e e 43500
}(1]'5|’? Trieste pr bLbl.
» keep Flour {Ameriean ,, . . . . . ., . . 403000
maksy River Plate pr 400 lbs . . . , . 133500
t, and
3 only
e C. FALLETTI
nd K. - -
0 np- :
“L'l""‘bg . 32 RUA DA ALFANDEGA
‘p[;:;d‘ . RIO DE JANE[RO
to the ‘ £. 0. BOX. 52.— RI0 DE JANEIRO
wage,
ed no @g . Loe .
W not Undertakes  the sale & purchase of Sccurities of allkinds.
k p
o nnl- Discounts and loans on mortgage or collaterals, and all
m;du- i descriptions  of bunking Dusincss..
of, or .

AGENCY IN S8ANTOS P. Oi BOX. N. AG

RIVER. PLATE NOTES.
(From the Review of the River Plate )
TOTAL OEREAL SHIPMENTS YROM ARGENTINE PORTS TO BRAZIL

WHEAT MAIZE
Weeak Ending Week endi
- August 10 To Date zf:gu:,bl 1‘615 To Date
1899 . ., . .. 2,824 54,363 200 27,347
1898 FEEI 239 47,906 1,119 15,099
FROM URUGUAY
1899. , .. .. ... , 6,606 | — , 11,617
LIVE BTOCK BHIPMENTS TO BRAZIL
Week l To Date I Last Year
Steers . , — 12,801 2,262
Wethers , , 590 2,972 416
Horses , , . . —_ 113 1,151
Mules , . — 32 128

DEPARTURES OF VESSELS FOR BRAZIL
From Buenos Aires

August 1. S. 8. Prier, with 1,099 tons flour, 53 pipes tallow, 250
hogsheads tellow and 2,177 bales hay for Paranagud.

¢ 48 8. Danube with 371 bales beef, and 15 horses for Rio.

“ot 7.8, 8. Ebro, with 18,199 bags flour 1,969 bales bay, 866
bags potatoes, 98 bundles osiers, 22 bundles plants, 26 bags wheat,
25 boxes butter for Santos. ’

 VEBSELS LOADING FOR BRAZIL
8. 8. Coringw at Rosario, loading for Rio.
CHARTERS
No charters on record this week,
SHIPMENTS FROM URUGUAY TO BRAZIL

S. S. Aymoré to Rio Grande, 825 bags flour ; Desterro, 58 bales beel ¢
Itajahy, 125 bales bee(; Paranagud, Gi bales beef,
S. S. Danwbe, to Brazil, 3,965 bules beef.

AVERAGE PRICES, VALUE &C. FOR WEEK

1889 1898
Wheat, now por 100 kilos. . . . . . . 4.60 9.40
Maize, per 100 kilos, . . .« . . .. 2.20 3,40
Linsoed per 100 kilos. . . . . ., . .. 8.00 9.30
Dry ox hides, per 10 kilos. . . . . . . 7.80 9.4)
Salt ox hides, poer 100 k. (gold). . . . —_ —
Horse lhides, each. . . . . . .. ... 3.60 5.60
Hay,perton, ., .. ... .. ..., 26.00 32.00
Hair, per 40 kilos. . . . . . . . ... 12.50 15.00
Sheepskins, por. kilo . ., . . . .. .. 0.65 0.70
Gold price. . . . ... .. .. 220.10 274,46
Exchange—London. . . . . . e 48 1/4. 47 33
Discounts . . . . . o v 0 v v i v v 6.p'c. 7 p.ec.
Freights—bales. , . . . ... ... .. — —
Grain sail freights—Rosario, . . . . . . 24/s i 10/3

From our own Correspondent
Pernambuoo, .lugust, 2 1899,

Sugar. Thevo is nothing of novelty to advise, the lonz-hoped-for
enquiry  from Rio and Santos still delays and holders have during
tho fortnight been gradually sending forward on consignmont, and
from Maceid tho same thing is reported. Total entries for July were
7,454 bags aguinst 19,303 swne month last year, Stocks are sad to
bo about 23,000 bags of.which 10.000 ZRrutos, 5.000 Somenos and
remainder {Vsinas and ordinary Whites, Prices ave quite nominal,
position being ¢ any one. oblized to buy must pay what sellers demand,
but anyone wanting to sell does not  find a buyer except at a dif-
feronce of 500 reis to 13200 per arraba. Sama new sugars—/nrutas, are
oxpected to arrive this month and in September the I’sinas will be
comnmencing to send sugar to market also.

Cotton. after some sales wore made at 163 10 163100 buyers
reticed and markel has besn talked down, and 153300 spoken of as
probuble value, even bhis iz ~aid to bs fully 400 to 500 réis ahove the
presont offers feom Rio. Holders are, however. firm and, at momont.
refuss to entertain business undor {63 b 165200, basinyg their ideas
upon the belief that, although Rin mills may ho suppplied on paper,
thero has been a good deal oversold for shipment this month, and as
actual stocks hero to day are not over 5.000 to 6 000 bags, these
sellers wiil hoe forced into the market and obliged to buy are at a
loss 40 moeb Lheir sales made south. Knlries have been smaller again.
‘owing no doubl in some measure to the dissacrangoment of railway
traflie cansed by the late floods, anl for July amountad to enly 5.052
bags compared wilh 6,460 same period last year. Weather is new
fine and if it continue fair entlries shonld commence in “September,

hut any mora wet weather would probably delay entries of conze~

jquenco until beginuing October. AJl accounts agree that crop will
Do a largoone,

j Froight, Market unchanged. S, S. .letor is berthed for Liver-

pool from this and Maceid, bul g-is very little cargo and probably no
jsuficiont to bullags her.
|
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. P. S. August 3, Sugar. Flat and holders asking bids. A.
Maceié firm is offering 5,000 bags Somenos and 15,000 Brutos c. i. [
Rio or Santos, but finds no bid so far, Advices to day state small
lots of new crop Drutos will be to hand next week, .

The New Zealand Frozen Meat Trade, The figures given in the
card Bent us by Messrs. Wilson Sons & C,, agents for the Shaw Sa-
vill & Albion {ines of steamers, seem little less than fabulous when
it is considered that the whole white population of the islands does
not much exceed 700,000 souls.

During the first six months of 1899, 106,008.848 Ibs of frozen meat
were exported, the previous record having heen for the year 1898 with
159,223,720 1lbs. .

Of the total for the year, ending June 30, 1899, 111,544,471 lbs
were mutton ; 45,175,762 Ibs. lamb and 12, 377,493 lbs. beef. Pity weo
dont get some of it here !

THE .COAL TRADE

The Newcastle market ishealthy in tone and aetive in movement,
with every prospect of an animatel autumn season. In Lancashire
there is a full output, but the demand seems quite equal to it, as one
does not hear of any accumulation of stocks In South Wales there has
been a large arrival of tonnage, and therefore renewed activity in
shipments. The pits are very fully employed. Prices are steady at 13s,
to 138, 6d. for best steam and 12s. to 12s. 3d. for seconds, and small

has advanced to 8s. 3d. to 8s, 6d. for best sorts. Some more Admiral- .

ty contracts have been placed at or about 12s. 4 1/2d. net, and the
total purchases for Naval purposes are estimated at 250,000 tons:
Monmouthshire semibituminous coals are in fair demand at 11s, 9d.
to i28. Rhonddas are firmer, at least for smalis. Patent-fuel is in
good demand. but shipments bave fallen off owing to scarcity of
tonnage. Best qualities are quoted 43s, 9d. to 14s, Coke is in more
inquiry than ever, and furnace quality feiches 25s. to 27s. 6d.
Fairploy, July 27. .

Bailway  Fews and  Gnterprise,

APPROXIMATE TRAFFIC RETURNS
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ist RsS. £ £, 8. tons. | tons. | tons, tons.
Mogyana R’y . trim 1898 1§ 697.5 . . . .| 3:305.883%) 90,609) 10.2/{ . . .| 2.338:4478| . . 12,98 |. . .|19,%96 | . . .[323,682
> 1899 | 6oy 4| . . 3:245.673¢( 96,778| 10.1/] . . .| 2.225:988¢| . . 2,688 | . .|28.882 | . . .|281,758
. May 1898 92,2 68:861% A77:037% . . L] . . . 54:642% 320:5028 930| 4,793 | 3,302 25,810 [10,506 | 56;745
Alagoas Ry . . . i > 1899 | 92.2 43:300§)  330:4198) . . (1. . | 45:4%28|  252:337%] 1,204 4,450 | 2,008 17,028 | 90487 | 54,973
) . July 4898 | 106.2(  144:1303|  o974:165¢| 27.663| 8.12/ . .o« .| 4t.888l14,080 | 1,657 (14,812 |. . . . .
Minas & Rio . . . k >" 1890 | 406.2  1513430§| 1.000:7813| 31,825 0.18/| . - oo aowsi3iear |2las0 |wlaes | 0oL Lol
June 1897 | 27.6 30:4538  203:4008] 7,091 10.2/| . ole o o o] 1.108] 6,944 | 1,785 111,100 [4,828 | 31,670
P, Alogre&N. Hamburgo ™)™ jgo8 | 5778 37:670§|  205:0508] 5,658 8.37| . . e e 843 5,748 | 2,593 107031 [4.384 | 32731
May 1808 | 87.0 TRSTTOl gan:3ueg) 47,422 9.7/ 460:8333 1.933! 9,07 | 3,383 {36,084 |22,882 |133,032
Gt Westorn of Brazil » 1899 | 87.6 69:63081  488:3008| 14,803| 7,15/ 365:0475|  2.092[12,756 | 2,824 (21556 (20,835 (125,406
" +JJune 1898 | 87.6 63:44880  801:3018| 19,042 8.8/ 9008 606:852|  1,700]10,776 | 1,993 38,073 {19,835 [134,869 14
> 1899 | 87.6 50:782§)  543:0328f 46,5800 7.0/ | 58:360S|  403:4058] 1,505[is,250 | 1,880 (23,433 |20,243 (145,639
o v, .. Jjuly 1898 | 8.3 ? % % ? 4 3 60.3811317,533 40,197 _ (132,205 | 06,220 |728,013
B. Paulo R'y A R I [ B IR DU 44.351|332,735 |45,403 " |158,420 | 98,002 [717,501
.
Sotthorn Brazilian (R.’Smn. 1808 | 200,20 , . . . BAT:0MY . . . . . 726:737¢) . . .|21,283 [ . . .|18370 | . . .| e0.087
Godo Sul). . . L L) » 4800 [ 7700, . . , 050:6758 . . .. . . . 780:3878) . . |e3ias | . . Llemwie | Ll 3
C. Paulistn de Vins For- . .
B AN, _SJunu 1897 | 619.310 . . .| 7.270:8438) 2a2u561 16.6/ | . . L | Auassmmeegl . . . . L. L. . L L Llesk.Bae
il;l,l;;ql({),‘y')u.v“.(".(l-‘ul-( 4808 [ 619.3) . . . .| 7.087:080§) 210,002 13.10/] . . A78747030 . - . . s . . o o] . L]o16.827
SUNDRY TRAFFIC RETURNS. 4 per cent.l debenture stock, 1,300,000, The expenditure amounted
. to 6,678,3861, — viz, purchase of railways and properties account
Latost B v . 0 0, 1 | Viz, g ! prop uny,
_‘“f:upbﬁ‘;"&'"bs Fiﬁﬂfgﬂﬁ‘y‘z” 6,423,355L. ; capilal expenditure for year ended December 31at, 189S,
Rail Wk Month G P 128,780(.; discount and commission on issue of debonture stock,
ailway or Mon nrrent usb Current Past 124.2512. Thore is.330,000L. of 4 per cent. debenture stock deposited
year year year year in respoct of guaranlees in relation to pending lawsuits and on
Alagbas . . May. .. . . . 18:3005 GS:8613  336:410% 477:037% account of advances. Tho report states: —

Bahia a Silo

Pruncisco. 2. w's. Juno 10 . £ 5,110 £5,161 £ 63.621 £ 67,903
ditto Timbé
branch. . do e £ R L T2 L 6,777 £ 10,709

Braz., Gt
Southern.. Juno
Central Ba-
hia. « . . Maroh . . . .
do April. . .,
D. Thoroza
Christina. May . . . . .

70:111§  70:5554
2854518 4255758

12:4445 11:355%

105:707% 149:2173
106:4478

12:7435  11:3033

126:914% 110:499%

Gt. Western
Brazil. . . July 22nd. . . 12:628% 12:853% £ 18,030 £ 20,119
do do 29th. . . 15:97035 13:7083 £ 18,519 £ 20,536
Leopoldina . do 20th. . . 506-5763 363:0085_ £ 281,305 £ 204 310
do Aug. 5th . . 447:5005 461:3845 £ 206,455 £ 308,287

Natal & N.
Craz, .. April , ., . 8:5064 13:201%  40:4683 62:153%

Recile & S. !

Francisco, July 8th, ., 19:3985 22:9364 932:1833 LliO:QBOQ
d do 15th, , . 12:502% 20:3815  9LL:7H05 1.131:3655

o
S. Paulo.

Railway: 2.w's. Juno 11 , £21,205 £15,410 £ 219,272 £ 199,126
do June 18th . . £10,388 £00177 £220,660 208303
Southern
Brazilian
(Rio G. do R
Sul). . .. st sem . . . — —_ 050:675$ 780:3873

LEOPOLDINA RAILWAY
Directors’ Report
CAPITAL

’J,‘lbe rqcoipta on capital account to Decembor 31st, 1803, amounted
to 6,703,930, — viz, shares (part of5,500,0007, authorisod), 5,463,930L, ;

= In order to provide funda to meeb the capital expenditure and
provide working capital, thn hoavd has, unler ite borrowing powors,
as and when requirod, issued 4 par cont. debenture stock of the com-

. pany. Up to the cloge of the financial yeaur 1,300,000 of this stock

hod been issued ; of which 700,000, was issued o the Brazilian Go-
vernmont in settloment of tho claim of the Baunco da Republica do
Brazil, snd about 300,000L, was paid in settlement of liabilities of
tho DBrazilian Company, undor the agreemont of November 16ih, 1397,
whoreby this company ontored into possussion of the undertaking, and
to mect the oxponses incurred to oblain posseasion.”

REVENUE

The veceipts and expenditure for tho year 1898 were as follows: —

Receipts - Expenditure

Pagsenger traffic . . . £ 116,525 | Maintenance of way
Goods . . . ... .. 371,833 works, &c . . . . . £ 102,006
Animala. . . . ... 775 | Locomotive expenses, 168,574

Horges, carriages and | Carriage and truck re-
dogs . . . ... ... 3,087 pairs., . . . . .., 20,963
Luggage and parcels . 38,195 | Trallic expensea . . . 118,671
Telegraph recoipts . . 1,578 | Goneral charges . , . 32,659
Houserent . . . . .. 581 | Maritime mervice . , . 12, 010
Special traine. o, . . 70 | Telegraph expenses. . 2,833
» » on Go- Stores dopartment . . 2,913

vernment account ., 4,377 | Balance carried $0 net
Sundry receipls. . . . 4,466 revenue account . 80,720
£ 541,492 £ 541,492

Adding to tho net rcceipts of 80,720, the balance of Government
guaraniee account 20,915.., intercat aud discount 3,328l., and transfer
fees 83L., the tolal nel revenue was 105,046., Of this. interest on
debenturo stock absorbed 46,9261., and the balance of 58,1200, the
diroctors proposo shall be carried forward. The ratio of expenses to
rocoipts wag 85,00 per cont, Tho numboer of passengers carried was:—
first-class ordinary 531,777 ; second-olass ordinary 1,281,520 ; return
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’ .. 435,741, No particulars are given.of mileage,, irain mileage, goods

traffic, etc. The repoct atates 1 —

“* Mr. F. W. Barrow has heen appointed managing director, and
took charge in January of this year. Owing to this change of manage~
ment it has been found impossible to furnish fuller details of the
working of ]ast year. The board, however, are able to inform the-
shareholders that Mr. Barrow reports encouragingly of she futurc,
While there is atill much to be done, both s regards repairing plant
and rolling stock, as well as completing the organisation of the

various departments, the improvements which have already taken -

place show satisfactory resnlis. .

. ** The figures for 1897 show the gross currency receipts to have
been Rs. 20,506,082%5, as compared with Rs418,272,2625 for 1898, and
working expenses to have been 86.49 per cent., as against 85.09 per
cent. for 1893. The accounts are now being systematised on English
principles, and the usual comparative detuils will be available for
another year.

** The sections of defective line wheve light rails had originally
been laid down are being relaid where necessary with a 65lb, steel
rail; more suitable ballast is being put down, and, where possible,
both gradients and curves are being improved. These improvements,
when completed, will facilitate and cheapen the working of the railway.
405,673 sleepers have been renewed during the year, equal to 306 per
mile of line.

* In working theline during the past year the management has
been at a great disadvantage owing to the disorzanised stato of the
various departments and the bad state into which the line had been
allowed to lapse. The scarcily and poor eondition of much of the
rolling stock has increased the working expenses beyond what they
otherwise would have been had everything been taken over in a batter
condition, and in order to meeb Lhe traffic the board during the year
has placed orders for the following : — 19 six~wheels-coupled goods
engines, 2 four-wheels-coupled rack engines, 8 firsi-class saloon car-
riages, 4 second-class saloon carriages, 250 covered goods wagons,
-50 low-sided wagons, :

** A contract with the State of Minas was signed on Seplemher
5th, 1898, for the unification of all concessions in that State o the
end ol the year 1950, and the guarantees of interest were confirmed
to December 31st, 1908. The concessions of the State of Rio de Janeiro
have also beea conlirmed by the State Government, #nd the general
Government has confirmed all concossions of the union.

‘* Concessions have been granted by tho State of Rio de Janeiro
to the company for extensions from Areal to Entre Rios, a distance
of about 26 kilometres, and from Porto das Caixas to the junction of
the Northern and Grio Pard lines, about 38 kilometres. Work on the
tormer hag already been commenced.

‘ Our repregentatives in Rio deJaneiro have been much oceupied
with a number of lawsuits inherited from the old company. In certain
cases we have had, in order to be able to enter appeals in actions
decided against us, to make judicial deposits of considerable amount,
and in the higher courts where these questions are pending we arc
confident that the result will bo in our favour. During tho prescnt
your wo have had a number of decisions in our favour, some final
and others appealed sgainst, Tho only recent decision sgainsl us is
that involving tho posscasion of the Campos and Carangola soction,
which wus docidod upon a’technical point under proceerlings  insbi-
tuted by a small numbor of local bondholders claiming undor a
aceond mortgago. We have appealed jointly with 1ho mFrnnun'LuLivoq
of the London bondholders under the first mortgago, and over G0 por
cont. of the local bondholders have alroady converted their honds into
our shares. Mr. J. Il. Wicks, onc of the direclors, procesled to Brazil
in Qctobor last, and is personally attending Lo legal questions and
other important malters,

* 'Cho directors who retire at the coming meeting are Mr. Hnr~
rison Hodgson and Mr. J, 1. Wicks; they are oligible and offer
themselves for re-eleclion. ™ .

Tenders for the Supply of Locomotive and Carriage Tyres
to the Central Railway.

The following eight tendors were opened and road at the Conteal
Railway Ollices yestorday, Aug 21 ut midday.

ist. By Mossrs, Chagas Doria, Brisson & Co., Offering to doliver
within the stipnlatod time at £4.500 ¢, i. [. Makors Ougreo. .

2ud. Haupt Biehn & Co. to deliver 12 months uftor signaturoe of
contract for £4,400 c. i. f. Makers Krupp.

3d. Man. Aug, Teixeira. Dolivory within the stipulated poriod
and expense of tests at cost of the contractor, price £ 4,222 ¢. i. f,
with roduction of 1s 6d. por ton il tho tests nt contraclor ¢Xpenso
avo dispensed with, Makers Charles Cammeoll & Co. .

4th. . Lumay. offer of 228 tires at £19,12s. per ton of 1000
kilos equivalenb to 1,454,068, 5d., the rest at £16,6s. per ton oqual
to £2,635,18s. 5d. total £ 4,090,4s, 10d. all ¢. i. f. Makers John
Cochrane, Delivery up to end of Octuber,

5th. Quayle Davidson and Co., Four different. proposals:
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1. Delivery twelva months after signature of contract, c. i. f.
£5,070. Makers Brown Bayloy Steel Works.

2. Some as lirst but with groater resistances. c¢. i, f. £ 5,780.

3. Dolivery four months after signature of contract. Makers
unspocified. ¢, i. f. £ 6,650,

4. Dolivery twelve months, c¢. i, f. £ 4,720. Makers C,
Camamoll & Co.

Gth. The Brazilian Contracts Corporation. Lim, Delivery six to
nine months makers Brown Bayley and Dickson, Sheffield, c. i. f.
£ 5,021, 108, i

Tth. Whyte and Co. Delivery as stipulated in Noticd, Makers not
stipulated, o, i, f. £ 8,180,

8th Companhia Mechanicna e Importadora de Sio Paulo, Dolivery

a8 apecified in the notice, Makers C, Cammell & Co. ¢, i, [, £ 4,205,

e THE SAPUCAEY RAILWAY

The following is the decision of tho promident of the Sialo of
Minus with rogurﬁ to the protest of the £ 400 dobenture holders of
the Cia. Viagfio Forron Sapucaby agninst the provious decision of
tho sesretury of Agriculturo of that Stalet

« The argumenty presented by the plaintiffs against the despacth
of Junn 19 laat arp inadmissible, beine confrary tothe law that regu-~
lates contracts between tho parties. The conlract of 3 January 1889
graunted to the Cia. Estrada de Ferro Sapucahy a guarantee of interest
only on the maximum capital of 10 000:0003 and in nowise authorised
it to contract loans on the responsibility of the Province, now State,
of Minas Geraes. !

« The words contained in clause 7 of the contract, on which the
petitioners seek to found their pretended claims, have no other mean-
ing beyond that which is natural and obvious, that is, thay the

guaranteed interest would be paid only on the capital of 10 000:0008, .

even should a larger sum b2 requisite for construction of the line.

« To pretand that thereby the company was authorigsed to con-
tract loans and mortzage thereto the direct reponsibility of the ex-
Province of Minas, without any limit being determined by the con-
cession, as the petitioners pretend, is absolutely inadmissible.

«'The security or co-responsibility of third parties by mere pre-
sumption is incomprehensible — it should be clearly and expressly
assumed by the parties interested.

« The English capitalists when they granted the loan to the
company must have known the clauses of the contract celebraed
between the Co. and the Government of Minas and, therefors, could
not ignore the existence of stipulations under which the concession
would be annulled.

« The company could not transfer to them more rights than

those guaranteed by its contract with Government,
.« It is not easy to comprehend what process of logic the plain—
tiffs have employed to distinguish between the different favours fixed
in the contract’in such a manner as to lead to the conclusion that
« the concession is subjeck to caducity, but not the guarantee of in-
terest.» It has always been understood that a concession comprehends.
precisely the sum total of the favours stipulated in the contract and it
18 thus that clause 1 of the econtract concedes to the company the
«intransferable privilege for the construction of the railway, guarantee
of interest for 20 years aad a privileged zone.» Such 2 distinction is
incomprehensible.

« Clause 17 determines the conditions of caducity and the terms
of clause 18 defining its consequences so clearly and unmistakeably
a8 t0 make it incomprehensible how the plaintifls can estublish dis-
tinctions such as favours with and favours withou penalty of cadu-
ciry.

Clause 18 stipulates thats: hould the suppositions of the preceding
clause be realised, in case uctunl works had becn executed the com-
pany would preserve its claim to said works and the properties
acquired. The value, however, of all public lands, timber or other
malervials gratuitously ceded by the Slate, as also the total of all
guarantees of interest paid by the Governm:nt of the Province will
be reimbursed and under such circumslances Government will
have the right to expropriate the line or any of its dependencies if
judged of public advantage. R

Il the Province preserved, in vivtuo of the caducity of the contract,
the right Lo recovor the value of the guarauteed interest paid, how is
it possible to proteund that the guarantee of interest continnes to sub-
sist for satisfaciion of the debls of lhe company whilst the concos-
sion ilself has lapsed ?

The contract of 3 January 1889 was renewod  in 1893, the cro-
ditors of the company having been duly notified of the latter contract
as appears (rom the deod of renewal, cclebrated on October 2, 1894, at
the notary Ivaristo do Valle of tho Fedoral Capital, in which is 1o be
read the formal declaration of the direciors of Lhe Company that
notico had been given of the projected agreement with the Government
of the State of Minas under which all  vheir rights would be pre-
served in accordance with existing laws or contracts.

That one of the conditions of carlueity stipulaled in clause No, {7
of the contract of 3 January 1880 and clause 9 of the conbract of 9
December 1893 has been consummat:d is & public and notorious fact,
confirmed by judicial decision.

'he pretension that Giovernment is incompetent to decree the
caducity of the concession, founded on Art {th of the constilution of
Minus, is also invalid because it is not an  administralive (uestion
subjecl to litigation but one aflecting the execution of u definite
claune of the coniract that both gidea can Iroely agree upon without
referenco to judicial authorities.

 The Stalo of Minas entered into no coniract with the pelition-
erg nor with any other creditors of the company, proof of this lying
in Lhe absence of any declaration on its part by which its responsa-
bility might he compromised, others howevor exisling of a precisecly
opposit: ellect a8 can be gathered (rom the contract of 9 Decomber
1893 and later documonts, That the petilioners themselves know and
understund this is shown by their having, with other eroditors, cele~
brated tho concorduta with the company without previous ¢ nsullation
wilh the State of Minas, the party they now hold vesponsible for the
debls of the Company.

* 1, consequently, refuse assent to ths petition and maintain the
dispateh of the secvelary of Agriculture in barmony with equily and
theirue facts of the case **, - - - )

May 14 1899, signed Silvio Branddo.

Reply of the foreign debsnture holders to the decision of the
Ministor of Agriculturs of the State of Minas, Dr. Americo Wer-
neck, published in our issuc of August Ist,

1. The Jate Province, now State of Minas, appreciating railway
communication as tho most powerful insteument of industrial dovelop-
ment and sourcs of well-being for the population, resolved in its own
interosls bo assist with a guaranies of interest the consiruction of the
Sapucahy railwaj g:iw No. 3,784 otc.)

2. Authorised by these laws the Governmont of Minas Geracs on
the 12th November 1887 colebrated a contract in which it was stipu~
Jated that:

(2). During the period of construction (he Government of the Pro~
¥inco undertakes to pay inlercst at the rate of7 °/o per annum on a
apital nol exovoding six thousand contos of reis, and aftor its ter—
fninal.lou and on proof of revenue heing suflicienl to Yield tho 4% that
he railway should produce, when in trallle throughout its whole
ength, the Provinco undertakes to enly complote tho intercst guaran-
ol of % in accordance with law No. 3,232 of 22 Gctaber 1884,
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{b). To pay in cash the interest due on the dntes stipulated in the
contract with interest at the rate ol 6 % if delayed..

(c). Should. the Company at any time require more capital, it may
obtain it at its own risk and gnarantse. It is understood that the Pro-

. vince will only complete the interest of 7% per annum, paying at

most 3% on the capital expended on construction after the line had
been opened to traffic ete. g

3. As the capital stipulated in the law of 1887 was deemed in-
sufficient it was raised to ten thousand contos of reis with guarantee
of Government at the rate of 7% for 20 years.
4. In virtue of this authorisation the Government entered into a
contract with the compuny Estrada de Ferro Sapucahy, dated 3 Ja-
nuary 1889, obliging itself to:—

(a). Pay the stipulated interest at fixed dates with interest at the
rate ol 69 il delayed.

(b). The capital was then fixed at ten thousand contos de reis,
maximum, and if any more wag required it was lo be raised at the
risk and on the sole guarantee of the company itself (clause 7).

5. Itwas on the strength of this gnarantee that the £ 100 debentura
igsue was made, the bearers of which are represented by the present
petitioners.

6. The capital realised by the issue of these debentures was
roally employed in the consbruction of the railway, the principal
object of the guarantee, as was recognised and verified by the Go-
vernment that fiscalised the execution of the contracts of December
1893 and January 1889.

7. As the guarantee of Government was limited to payment of
interest for the period of twenty years only, the debenture holders
in order to secura repayment of capital as well as interest when
that date cxpired, demandel and obtained a mortgage on the first
section.

8. The lean represented by the debentures of £ {00 was Jess
than the capital on which the State of Minas guaranteed interest,
withont which privileze the Company could not have obtained it.

0. The object of the Government in undertaking to guarantes
interest at the rate of 7 % for the stipulated period was precisely to
invite and stimulate capital to embark on a new eaterprise of un-
questionable public advantage.

10. In order lo assure capital and at the same {ime te restrict
its responsibility Government declared positively and expressly
that :

“If at any time the company required more capital it could raise
it ab its own risk and on its own exclusive guarantee.” o

11. This declaration evidently means:

(a). Thab the company is authorised to contract the loans ne-
cessary for construction of the railway with Government’s guaranbee
8o long as they do not exceed the limit of ten thousand contos
ol reis,

(b). That gnaranteo might bo pledged to the capital thus nego-
tiated, subject to cxecubtion on the part of the creditors, as was re-
golvod in o despateh of the Minister of Finance on 8 Ocwobor 4887,
foundod on the epinion of the Council of State of 29 September of
the Bamo year.

12, 'I'be Ciovornment thereby authovigoll the raising of the com-
puny’s capital by means of a loun up to the sum ol 10,000:0005 on
ils guarauntee and to pretond now to withdraw that gnarantee to the
projudice of the third parties who trusted Lo its good faith, would
constituto an unwarrantable surprisre that could nob fail to cxercise
the most disasteous influence on public credit and ospecially of the
Government that in this manner failed in its obligations, a discredit
that musi be attributed solely to its own shortcomings, and not to
those who, trusiing to its promises, themsclves furnished the capital
requisile for an important public work.

13, Condition 17 of contract of 3 January 1889 stipulated the
hypotheses wnder which, within certain determined and restricted
condilions, the concession might be declarod null and void (caduca)
but not the gnarantes concetled by the government.

14. It would in fact be slrange and absurd if the extinclion of a
guarantee given to third parties for the security of the capit.1 loaned
and applied to a particular object should depend exclusively on acte
of the dohter (the company) and of the decision of government, the co-
reaponsiblo contractor, without previous repaymont of the loan. )

15. A condition so fortuitous and exceptional, far from eéncour-
aging the introdnetion of capital for the construction of tho railway,
chiufg object of the laws that authorised the guarantes of intorest,
could only frighten and drive it nway.

16. Thoe dotermination of the period of 20 yoars for the duration
ol CGovernment’s guarantee \voul({. moreover, be incomprehensible if
it could bo extinguished in virtue of the cadueity of .the cancossion.

17. Tho penal clouses of caducily of the concession, fines etc,,
estublishod in the contract do not touch, nor can they affect, tho gua-
rantee for which government has made itself responsible to third
partics, creditors in virtue of a duly authorised losn

18, The luter contract of 9 December of 1893, celobrated batweesn
overnment and tho company ‘isihvoked in the despatch of 17 July
ast as a reason for  the rejection of the petition of the £ 100 storling

debanture holders, is manilestly conlradictory because :

(u) Although denominat'd a ** rovised contract "' it could not
alter the acquired and well-founded rights of the creditors who
loaned the capital with intorost guaranteed for 20 yoars by Government;
an obligation and responsibiltity that can alone be liquidited by the
punctual payment of the respective,interest and payment of ponal fo-
torost in oo of delay, or elso by reimbursemeny of the loan itself.

(h) Nor yet can any stipnlabion, such as clause 9, logaliss profe-
vential rights in favour of govornment to the prejudice of legally
constituted claims acquiresl by the holders of the £ 100 aterling do-
bontuves, duly recognised as such in clause 23 of tho contract itself
as follows :

« T'he first instalment in payment of construction, not to oxceed
1.500;000%, will bo considered 28 an advance of guaranteed interest to
bo doducted from the payments to which Lhe company bas a right in
virtuo of the guorantee of interost by government on its capital, in
caso tho 3,220 debonkures of £ 100 mg, pawned to the Banque de Bru-
xelles shonld not be tnken up befors” the date of option of purchase.
Wert tho oplion realised the sums roceived by the company on (his

account will be handed over to government in paper money as reim-
bursement. » :

(c) By this contract, moreover, Government, the most interested
party in the construction of the railway for which it had given the
concesgion and was responsible for the fiscalisation, recognised tihe
insufficiency of the capital (clause 15), raised it and constituted itself
residuary mortgages for the difference which was guaranteed by the
deposit pt_' the debentures of loans authorised by itself and on its own
responsibility, from which, in the dispatech of 19 July, it vainly endea~
voured to free itself, )

19. - The guarantes of interest is a debt coniracted by the State
of Minas for the payment of which it is rigorously responsible, a
responsibilitly that was ot and could not be resolved by peaterior
arsngements with the company from which the mortgage creditors
did not desist; but now protest they will make effective by every
resource at law should, as they do not presume will be the case,
Government persist in its refusal.

20, The vesponsibility of Governmen$ is limited to the mera
payment of interest guaranteed during the period of 20 years with
its respective interest,

21. The representatives of the £ 100 atg. debentures signed the
concordata of the Cia. Viagiio Ferrea Sapucahy maintaining, however,
all their rights and claims without exception or reserve with the
sole object of avoiding forced liquidation injurious to other creditors
and an indefinit: interruption to the works of construction and
traffic, in which, more than anyone, the Minas Government is
interested.

22. The mortgage creditors accepled two guarantees or securities,
that of the Government and that of the company, duly constituted
and set forth in the mortgage deed,

23. The decree of caducity is incoustitutional and, therefore,
radically null (art. 4 of the constitution ¢f the State of Minas Geraes).

The holders of the £ 100 stz. debentures have no interest in
promoting the discredit of the finances of the Siate of Minas Ge-
raes. On Lhe contrary, they bave always given exuberant proof
of their confidence by providing capital to a considerable amount
on the guarantee of it8 Government. They, therefore, yet hope that
auch confidence will be appreciated and recompeased by payment of
the back and fulure interest, or by reimbursement of the capital, tr
which the State of Minas is compromised, without which they would
never have louned their capital, as the government was perfectly well
aware and convinced when it-authorised the loan on it own respon-
sibility and guarantee. '

. The petitioners, therefore, await the reconsideration of the
dispalch of 19 July in a sense favourable to the first petition.

Signed by the advocate of the debenture holders., — Antonio
Ferreira Vianne. ,

In consequence of a decree of judge Dr. Caldas ordering Sotto
Maior to be substituted in his functions as syndic or liquidator of
this company by the nominee of the State of Minas, the embargos
offered by this syndic to the concorduta or arrangement between the
creditors of the company has been withdrawn and the decree of the
judgo congequently gnashed. The ro-organisation of the company on
the lines already known to our readers will therefore be proceeded with
at once.. Tho indobtedness of the company including its share and
dobonture issuos is about 100.000:0003. This is to be reduced to
20,000:0003 in shares and £ 500,00 in sterling debentures which will
rocoive 3% in licu of 5% for 4 years. All the principal creditors have
agreod to this arranzemont and should the Minas Government revise
the guarantee us it can scarcely fail to do, there will, it is believed
be sufficient to meet working expenses and the reduced debenture
interoest.

Poculiar as it may seem, this appears to be abontthe bestarrange-
ment that can be come to, always supposing the Minas Government
ultimately come to its senses,

Purchase at auction might, it is true, cngure. a more perfect title
and greator freedom from litigation. Buteven these may be too dearly
Purchused and mako it preferable to run a little more risk but spend
ess money, Thers are ins and outs in mauers like these that
even editors never get to the Lottom of: and even auctioneer’s
commissions mount up to 10 % and represent thousands of contos of
reis, transler-fees 2 fow thousands morc—and 80 on, it becomes compre-
hensible how anything, almost, should be preferable from a de-
benturo holder’s point of view. Anyhow, il is an ill wind that
blows no one any good and whoever may lose by it, certainly she un-
fortunate shaveholders are to be congratulated on still retaining an
interest, if a small one, in the properly, such as it is.
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