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narts of ditterent engines of same ¢laas pertectly interchanceahl s,

wtreet Cars, etc., ebe.

(ESTABLISHED 1831)

BURNHAM, WILLIAMS & CO., Proprietors.

These locomotive engines arve adapted o every vaviety of service, and are huilt accurately tostandare!

Passenger and

Freight

Locomatives, Nagrow
s

Ilect~ic Locvmolives and Ilant for Electric lLoailways hy the Baldwin Westinghonse Comeination,

7 LLLUSTRATED CATALOGUR FURNISHED 0N APPLICATION OF CUSTOMERS

ALL WORK THOROUGHLY GUARANTEED, *

Sole Agents in Brazil NOR'
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ESTRADA DE FERRO GREAT WESTERN OF BRAZIL

Horario dos trens que conduzem passageires a vigarar de 20 de Setembro de 1908 5:¢ seganda erdem
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Q8 rrens marveados com a
e dins santiticados.

lettra M correrio todos os dias, o8 da lettra EB sdmente nos

PROLONGAMENTO D& TIMBAUBA A PILAR

Nas sequndas, quartas-feiras e sabbados, na L® seeciio deste prolongnento ha tambem os seguinies trens @

De Iosa e Silva para Timbatba &s 10,40 A. M.
De Timbaidba para Rosa e Silva & 1,30 P. M.

AL o AL Kyox LarrTes,
Gerenta.
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COMPANHIA DE LOTERIAS NACISMAES DO BRAZIL

SEDE, RUA INOVA DO OUVIDOR IW. 209 E 20 A
Endereco telegraphico — LOTERIAS

Contracto no Thesoure Nacional para as loterias da Unifo de 31 de Dezembro de 1896,

Extracgdes diarias RUA DE S, J0SE 42 —RI0 DE JANEIRO

Caiea do Correio, 41

OFFICE IN TOWN
Bua dos Ourives No. 20

CERYEJARIA

(TEUTONIA BREWERY)

Freiss. Eaussler o Co.
This well-known Factory is situated at the Crest of the Coast range inan unrialled situation as rezards climate and purity of the watre

vtilised for Brewing.

TEUTONIA

DEPOSIT

Rua do Lavradic No. 20
Mendes, E. F. C. B,

rewery, The situation and conditicn under which this beer is brewcd guarantee ils being the best ard purest in the marnket.

This 18 collected in vasb reservoirs on the property of the Company and conducted, pure and crystallie, in pipes o the
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11,
ONDON AND BRAZILIAN BANK
LIMITED.
Cagpital..... eveieie.. cees. £ 1,500,000
Capital paid up......... P 750.000
Roserve fund.a..coeovamver 4 800.000

HEAD OFYICE: LONDON.

BRANCH OFFICE [N RIO DE JANEIRO

10, Rua da Alfundega

Draws on Head Office and the following Branches

and Agenciess

OPORTO, PARA,
SANTOS, 8. PAULOC

LISBON,
eaRNAMRUCO, BAHIA,
CAMPINAS, RIO GILANDE DO SUL.

PELOTAS, PORTO ALEORE, MONTEVIDEO, |
BUZNOB AYKKN, ROSARIO DK SANTA FE, AND
NEW YORK

alse on:
Mesors. Glyn, Mz Juvrntede Coo,
Lonpon.
Mazsrs., Mallet Freres & Do
ARS8,

shroeder& Co. . I Schveederd Co.,

Mzzars, S
HaMsure,

& Co.,
Hampura.

Messrs, Joh. Herenberg, Gossles

Mezsrs. Granet Irowi & Co.
GENOA.

RASILIANISCHE BANK FUR
B DEUTSCHLAND

srallished in ffambinrg on 16:h Desember,

§E7 by tie «Dirc der Lisconto Gesell-

gelafts in Revlin and the s Nordlewtsche Bank
. Ha kg,

in Bamburgs

coepital, L. eenee 1O 0O00.0CC Marks.

ERANG

Eranch-offfess in 5o Paulo and Santos.

FEVTICINA 17 5 | fCaive 185}

Pscontn
Beri
Hank '1, and cor-
Hamhury, respoudents,
+ Rothschil \
10, Prankfurt a \I.

hild & Rons, Iondnn
Diseonto Gusclischafr

r and Liverpool District
ampany, Limited, London,
“f London, Limited, London,
's Sons & Co., London,

55 Paris, and branches

{Banco Lisben & Acores and eorres-

PorTLGAL. .. vy pondents,

and any other countries,

Ugpzes aceounts current,

Paysinterest on depesiic fox a certalntime,
for purchases and sales of stocks,
avery descripticn of banking

Erxecutes orders
shirss, etc., and transacis
business

Theil-Gulschow.

Dircctora,

THEODOR WILLE & Co.

SUCCESSORS OF

WILLE, SCHMILINSKY & C.

4Z1 AND £3

Roa do General Camara

Cable address:
WILLE —RIO

P.O.BOX. N. 761

BANQUE FRANGCAISE DU
BRESIL

Established in Paris on the 23rd. October 1896 by the
Comptoir National d’Escompte de Par's, and the
Société Générale pour favoriser le dévaloppement
du Commerce et de "lndustric en France

AUTBORIZED BY

Decree No. 1432 of 2nd January, 1897

CAPITAL: Fps. 10,600,660 { Ton mililan Franca)

HEAD OFFICH:

9 RUE LAFFITTE, Paris

78, Rua da Quitanca

L Branch Office in Rio de Jr neiro:
k‘ P. 0. B, g8
$

Branches at 8. Paulo and Santos

t ,!Amz’ﬂ“ al.
Comp Nutianal d’'Escomptede
P'\ru, and agencies.,
Sncistd (énérale pour favoriser le
mmloppuncnt du Commerce et de
PIndostrie en France,andagencies

} Draws on:
i
e
! u-'ARn anp Francr

{ Union Bank of London, Limited.
ceny London Jeint Stock Bank, Limited,
Parr’s Bank, Limited.

: Direction der DiscontoGesellschaft,
Deutsche Bank, Berlin and branches.
. Dresdner Bank,Dresden andbranches
| Norddeutsche Bank, Hamburg,
§ .Correspondents in all chief-cities.

[GERRMANY.va.,an

'li-‘oa-rumu‘... oo

1
i
TALY.,.

J. M. Fernandes Guimaraes & Co.
v {Porto and their Correspondents.
Banco Commercial de Lisboa, Lisbon

Leceases. Credito Italinno.
AND ANY OTHER CCUNTRY
i
' Opens aceounts-current.
Pays interest fcr a cevtala time; exceutes orders
tor purchases and sales of stocks, shares etc., and
transacts every description of banking business,

.

Leon Housset,

Isnpector Général,

HE LONDON AND RIVERPLATE
BANK, LIMITED.

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

No. 20, Rua da Alfandega.

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

£ 1,500,000
900,000
1,000,00C

Subscribed capital..
Re:.lized A0 ciivennsan gy
Resarve fund.....cccaveiuain oy

BRANCHES :

Paris, 16, rur Havrivy, Pernamnuco,

Pari, Buenos ammks, MonTevinio, RoSARIG,.

MENDOZA AND Paysanou’

DRAWS ON: —
London and County Baaking Co., L’d.— LONDON.
Banque de Paris et des 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 NationalBank of Chicaga, ~CHICAGO.

HE BRITISH BANK OF SOUTH
AMERICA, LIMITED.

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

Capital...aveicviiianiienen.. £ 1,000,000
Idem paid UPe..vessecesese. 5 500,000
Reserve fuld..iiieeeiserees 4y 340,000

Gffice in Rio de Janeiro:

31, Rua 1° de Marcgo

Branches at:

SANTOS, BAHIA, PARA, MONTEVIDR

BUENOS AIRES AND ROSARIO.

S. PAULO,

Agencies at Pernambuco, Ceari, Maranhdcand
Rio Grande do Sul,

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

Messrs, Heinedk Co.,
Panris.

Messrs. J. Berenberg Gossler & Co.,
and correspondents in Germany,
HauBUra,
Messrs. Roesti & Co.,
and correspondents in ITaLy
The Banh of New York, N. B, A.
New YoRrK.

Recelves deposits at noticeor for fixed periods and
transectes every doscription of Banking busines,
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ANCO DA REPUBLICA
DO BRAZIL.

Realized Capital . . Rs. 103.616:4003000
N. B. This capital to be
reduced to Rs.100.000:000%in accordance with

Government’s Decree of 8th May 1897.

Rs. 17.450:0788136

Rs. 1i.157.6353835

Reserve Fand .
Profis in Suspesase. . .

on 31st December 1899.

OFFICE IN RIO DE JANEIRO
9, mna da Alfandega

Agencles at Parf, Maranhao, Cearhi, Permambuce
Bahia, Victoria, Santos, Sae Paulo, Desterro
Rio Grande do Sul, Parto Alegre & Pelotas.

Diraws on:

Messrs. No M. Rothschild & Sons.
London & County Banking Co Ld.
Messrs, Baring Brothers & Co Ld.

LONDON
Messrs, Hottinguor & Co.
Comptolr National d’Escompte de Paris.

PARIS,

Commerz und Diskonto &c Bank In Hamburg
HAMBURG.
Baneo de Portugal,
LISBON.
Opens accounts current:

Pays Intercst on Deposits for fixed periods.

Exccutes orders for purchases and sales of stocks?
shares eotc, and tramsacts overy description
of banking business.

ILSON SONS & CO.
(LIMITED)

2, RUA DE S, PEDRO,
RIO DE JANEIRO

AGENTS OF THE

Parific Steam Navigation Company
Shazw, Savill & Albion Co., Ld.
The New Zealand Shipping Co., Ld.
The Howden Line of Steamers.

Repairs to Ships and Machinery

Having large workshops and officlent plant, are In a
pasition to undortake repairs of all descriptions to ships
and machinery.

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

The Brazilian Government ;
His Britannic Majesty’s Government ;
The Tr: lantic S hip Companles ;
The New Zealand Shipping Companies ; &c.»

Goml.— Large stacks of the best Cardiff steam Coal
always kept in Rio depit on Concelgao Isiand.

Tug boats always roady for service.
Cargo Lighters.— ditto,
Baltast supplied to ships.

Egtablishmanta: Wilson, Sons, & Co., Limited, London,
Cardiff, St. Vincent, (Cape Vorde), Rie Bahia,

Pernambuco, Santos, S. Paulo, Montevidéo, Buenos
Aires, La Plata, Rosario & Las Palmas,

ACIFIG STEAM
NAVIGATION COMPANY.

ROYAL MAIL S1EAMERS.

DEPARTURES FOR LIVERPOOL.

e e e e July  3rd.
o z6th.

Iberine o ¢ ¢ o

Liguride v o o v o v o v o o

These popular steamers arc fitted with electric
light and all modern conveniencos. Cuisine of highest
order.

For freights apply to F. D, Machado.
No. 4, Rua S, Pedro ;
ané for passagesand other information to

Wilson, Sons & Co, Ltd. Agents.
No. 2, Rua 5. Pedro.

SOCIETE GENERALE

DE

Transports Marltimes & vapeur de Uarsellls

DEPARTURES OF STEAMERS

7th July

Bithynie. « « « o o . .
17th ”

Italie. « o« « o o o o = -
for

Marsellles, Barcelona, Gonoa, and Naples.

Through fares to Parls 1at olass . . . . . f. gold (11

de do 3ad e I §02
do do 3rd eeses bo 199
Throagh fares to Paris return latclass . « o f. f.109
do do md, o ..o I .1 ]
do do Srd. . .. .. Lo )

Hsrasilles, Genon, Naples, 3rd classs o .« o f. 150
Barcelona Brd ¢lass . « « o o - 0 o100 [ 178

AGENTE—ONREY, ANTUNES & C-
RIO DE JANEIRO. 19 Run @eneral Camara, 1 andar

S, PAULO. 15 RUA DO COMMERCIO
SANTOS, 65 RUA |6 DE NOVEMBRO

OYAL MAIL
STEAM PACKET COMPANY.

Under contracts with the British and Bra-
ilian Governments for carrying the mails.

7A4BLZ OF DEPARTURES,

Date | Steamer Destinatlon

1907

June 26| Magdalena{Bahia, Pernambuco, Lisbon, Vigo
& Southampton.

Montevideo & Bucnos Ayres,

Bahia, Pernambuco, Lisbon, Vigo,
& Southampton,

July 8Thames
** 1o|Nile

HE BRAZILIAN COAL
COMPANY, LIMITED.

Representatives of

CORY BROTHERS & C0., L'D.
of Cardiff and London.
Colliery Proprietors.

Coni Depbts in ail the principal ports of the wo:id.
A ccnstant and fresh supply of Cory's Merthyr

Steam coal always In Stok,
Prompt delivery at reasonabie prices.

Tugboats always ready for service.
ifngineering Works.

Repairs to Ships, Launches, Machinery, Ligkiers,
otc., offocted with the utmost possibic dispatch,

OFFICES :
Edificio da Bolsz, Salas 26 and 27.

Entrance : Rua Gen, Camara,

Depot: [LHA D05 FERREIAGS,

P, O. Box 774.

TORDDEUTSCHER LLOYD,
BREMEN.

Capital , . . 80,000,000 Marks.

NEXT DEPARTURES

!

Date | Steamer Destinaticn

i
; !
GOX ﬁ
July siHeidelberg

Bahia, Lisbon, Antwerp, and Bre-
men.

»»

rg Trict Bahia, Lisbon, Antwerp Rotterdam
] ! sad Bremen.
Aug. 2‘,1‘3«11}1\

|

Bahia, Antwerp, Rottcrdam and
Bremen .

Passengers & Cargo accepted
Passengey vates rst-cl. Beil i
Rio-~Antwerp, Rotterdam, Bremon 400 Marks g

" e LisboDa, sacaavaser.ecnrvoe. o 320 Marks Rs, 2408
For further informatioa apply to

HERM, STOLTZ & CO., Agents,

Rua da Alfandega, No. 63 Ric de Jancire

Jnaurance

ONDON AND LANCASHIRE
FIRE INSURANCE CO.

Capital (fully subscrived)es.oe. £ 2,127,500
Resorve fund, ca.aveceocvav.ioas 676,355

Agents: EDWARD ASHWORTH & Co.

No, 5o, Rua 10 de Margo. Réo de Jameiro,
No. ar A. Rua da Quitanda. S. Paulo.

This Company will have steamers from and to
England threc times a month.

For froight, passages, and other information apply
No. 2, Rua Genera] Camara, Ist floor.

¢, J. Cazaly.

Suporintendente

THOMAS J. LIPTON

LIPTON'S Teas, -
LIPTON'S Hams.
LIPTON'S Jams.
LIPTON'S Pickles,
LIPTON’'S Groceries..

115, Rua da Quilarda.
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IVERPOOL BRAZIL AND RIVER ! . 1
PLATE STEAMERS P AMBURG-SUDAMERIKANISCHE
L e | T *uwprscareraiers oeseLLscaarr LA VELOCE
LAMPORT & HOLT LINE ; The fierman Steamer NAVIGAZIONE ITALIANA
©BUENOS AVRES - DEZPARTURES FOR GENOVA
Capt. BODE Savoit « . o« -+ o« o o o o = .« z7th July

Espected to arrive from Santos on the 27th June . . .
For freights and other information apply to Luiz

The steaner will leave on Saturday zoth June at to 2, m. for Campns.

“ NRVELIUS ? .

l Bahia, Lishon, Hamburg ani GCopenhagen Sl’ Rua Primeiro de Mm.(:o, 8i
Viinmdunted with alaoris Siehe

oinrended o sail oono iy for \

fAL PERNAMBUCH & NEW VORI i All stoamers of this Company are illuminated with
i eleetriv tght and have spl 4 accommodation fi st,

G & srd class passeniinT fx ahove peris | eloctriv light and have sy 4 accommodation fnr 1s Enwger% 1
and srd. class passengors, =

and alse tor

Free convayance on board  sapplied for passcngers

ot : VISCONDE IE 00RO PRETO

The Company issus tst, class tickets to Paris, via

DARRBAL S

Surgeon and Stewarda2ss carried

Cherbourg at £ 20,18 *5' Bna do Bo!lrlﬂ.

For freishe apply to the Prokor. DR. APPUNS“ CELSO

v e Beoanuchoguiele oo oy way of Rra
a foasd athont phe dnconve ooe it tranifer.

W freight apply v ol

¢35, Rea ¥ onr Mapgo K10 DE JANEIRD

[R. BARBOSA DA SILVA

WWim. BR. IcNiven,
¢, Rua 1.2 de Marge

Fop prssages amd further information apply

YV m. I13. Mc. Niven, DR RUDRIGUES HORTA }
|
i

i to the avents.

coe aud further 2 ~iian npply to the

¥, Johnston & Co.,

NORTON, MEZAW & Co. Ld.

DR. ALCIBIADES FURTADO 1

|

]

|

: |
Waz:lv irgo steamers Jor NEW YORK |
i

|

i

!

|

[

&

1]

3

RUA PRIMEIRO0 DI MARCO Ko S Vi 62 o Bea o R )
govs wramagawy | IF YOU WANT
BRITISII GOODS
ALTO DA BOA VISTA or are willing fo act as agent for
TITTCoA LEADING BRITISH FIRMS )

This 1lotel is situated shout 1,500 fect above the Sea. It has
e accomodation  ‘or familics and Travellers, The Alto da
A I= the most agree and picturesque in the suburbs of - .
¢ the Floresty, ; Vilsm ('hi&wm, & many other “ COMMERCIAL INTELLIGENCE *
spdo. did views are oll v king distance, !

Fot Cald and Dou . Shady walk planted especially i 168 FLEET ST. LONDON.

Write tof the Editor of

fo partics, 11 TERANE ; ;
’ i i . Lo . . . YWho wodld (usert your e [y i g o will se
C Trass doave Largo dv Francisco in connection with the Ble= Via awill fnsert gour enguiry @ ithout charge if you wils send
ctiie Bond to Hotel s fuliows. reforencesy with it
M
6.2 am 8. 33, 11,5, 1%.37 ¢ 2 Tx 2
9 1.0.33. 31,5, 13.57 pm. 2.0, 3.41. Exp. 4.4,4.70. ¥. B. A freo specimen copy will be seut on roceipt of o posteard.

§5.13,.6.45, 8,17,

SANDERSONS | =

W7} - k - NAVEGACAO COSTEIRA
118 16& Weekly Passenger service between Rio de Faneivo and Porto

Alcore, calling at Paranagué, IFlorianopolis, Rio Grande and Pelotas

100

k5 1 . ’5
4 I
Mountam Dew A
H ”
Glenleith
will sail for DAliIA, & PERNAMBUCO, on 26th inst,

[ . !
‘ quueur 7 ! The steamer
. 4] TELRL RIS ST A
Club Blend L N ‘ |

will sail for PARANAGUA, FLORIANOPOLIS, RIO GRANDE, PELOTAS

! and PORTO ALEGRE

=

NACIONAL

DI

METEC A W

and
Saturday, 29th inst,

Freight and parcels received through the Trapiche SILVINO

6‘ Second to None 7 until day previous to sailing.
Valuables at the office, on the day of sailing, till 2 p. m.

No parcels of any deseription will bhe received al the Company's offices.

are the best and purest Tor passages and infoimation apaly to the office of
Spirits to be obtained in BRAZIL. IJAR-&%O ﬁf;;%?‘?s’

Ricpn Janemo — IMPRENSA NACIONAL
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})RINCE LINE Belmargo & Go. Agents.

Rua do General Camara, 96
Post Office Box, 18z,

Santos oS Teleagraphic Address, Princeling,

TO LET
A comfortably furnished house with garden, No. 2¢ Travessa
Jda Boa Vista, at the Alto da Boa Vista, Tijuca, close to the clectric
sond terminus 5 bedrooms, 2 sitting rooms and  dining
hot and  cold

Rua da Quitanda n, 50 from 110 3 p. m,

room,

baths, Weys next door, Further particulars at

Plinio Pinto
Commission and General Agent
Telegraphic address “Plinio” AL B, C. Code used,
54, RUA DA CANDELARIA, 54

RIO DE JANELIQO

EX. IT (I TTHRLIN. SCOT1T
MINING HNGINEER

Reports on Alining Properties and  Analyses

21 Rua Theopitilo Ottoni
Telegraphic address ¢ MINING:  — P, 0. Box Gt

e ﬁ)ma?tl i ﬂwwm

NOTICE TO SUBSCRIBERS

A

Offices : RUA DA QUITANDA N, 62
{ 2nd flaor}
©.0. Box. 472, Rio — Telegraphic Address — * REVIEW 7
ALL COMMUNICATIONS TO BE ADDRESSED TO THE EDITOR

Mr. J. . WILEMAN

memgrt & C. Rua do Quvidor 66,
for sale of the Lundou (x Stree: & C, zo Cormbill.

¢ Brazilian Review " | New York. S, Hernstcin, 86 West Breadway.

Sao Paulo, A. R. Dunlop, & Co. Rua da (Juitanda x5.

TERMS OF SUBSCRIPTIUN, PUST FRERe

( Rio de ]anciro Crasntey & C. Rua do Quvidor 36,
AGENTS I

Por Brazil 60€3000. Abroad £ 2 Per Annum, Paid in Advanoce

Mall Fixtures for the next 4 weeks

DATE |
oF NAME COMPANY DESTINATION
SAILING
FOR EUROPB & THE STATES
une i Royal '\['hl . Southampton
, Hambury
Tuly 3 } | Liverpoal
- 10 \ “ Southampton
16 Lz-rmwz ‘ ¢ Liverpool
7 ChiZ | \Iessagerms \Iﬂ.xmmcs‘ B rdeaux
24l Thaiies f Roy\l \[-ul Southampmn
N i Liverpool

31, Oressa
A,z’ Atfantigue

| '\I(,ss'x"crlu. Maritimes | Bordeaux

F#OR THR RIVER PLATER AND PACIFIC
)

cific pares
ries Maritimes [River Plate
¢ Koyal Mail . do

a Thanes

LATEST QUOTATIONS

1901 1900
Rio de Janeiro 90 d/s opening Bank Rate, {1 !/, 10 3f,
Juue 2t 0 L L0 00 e s e e o oo o
No., 7 New York type ot coffee, R
June 24 per 10 kilos. . . 43864 83102

coffee.

No. 7 New York type eof
¢ June 24, Spot New York, per lb, cents, 6 81/,
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1805 5 per cent Sterling bonds,

Junepn London.c.‘ e e e a e aeaaa 34 57 "‘;’3
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W. ‘\dmgds R’y bonds. June 24, London. . 83 1/, 69
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THE RUBBER MOVEMENT

WEEK ENDING, JUvNE 22, 1901
Tons.
Entiies at Part, . . . . . e s e e 158
Shipments at Part & '\Im s, .. e 4060
Stock at Part o o . 0L 0L L L L. w3

BRAZILIAN RAILWAYS AND EXPROPRIATION

(¥rom ¢ Ve Iinaneial Tiaes ™

The railway expropriation policy of Driwvil is so well under—
stood that when at the end of last vear Dr. Rodrigucs, the Govern-
ment’s agent, having made arra gements in connection with what
are known as the two “old” lines, returned home, it wis quite
expected be would soon be back again to deal with the other seven
roads.  He is now with us again and the market has prepared
for his reappearance by putting up prices from 50 to k50 per
cent.  Naturilly this has somewhat upsct the plans of certain
parties, and staivments are circulating of 2 bearish with
the olject of putting prices down — an object, 1t will
not be casy to accomplish, For a time Brazilian Railway
shares bave been behind o cloud owing to the bad timancial
position of the Republic, and particularly as a result of the Funding
the defieit has
replaced by a large surplus, exchange has advanced from 6éd to
12 1/2d per milreis, and the resumption of cash payments in July
means that dividends will improve T or 2 per cent.  Quotations,
therefore, have improved to a large extent on merits, although even
now, notwithstanding some rccent big rises, prices are still gencrally
lower than the best of 1856, It weuld be difficult perhaps to
arrive at a general basis for calculating accurately the purchase
value of every line, but a fair standard would probably be a
sufficient amount of Four per Cent. bonds to produce the average
distribution of a given number of years. Of course, if a fair offer
were not made the Directors would decline it. For example,
although the £ 20 shares of the Minas and Rig Company only
stand at 12 %, it is not likely that sharcholders would take less
than par in cash or an equivalent, for in 1896 the quotation was
19'. The dividend averaged over 6 per cent, per annum for
the five years preceding the Funding scheme, has only declined to
5 per cent. during the succeeding three years, and is almost certain
to return to 6 per cent, for the current year, On the other hand
there are various lines which have never done well and probably
never willy but then their shares are still at low figures, and,
anyhow, arc worth something, From official announcements it is
now known that Dr. Rodrigues is negotiating with the Alagoas
and Donna Theresa Christina Companies. The former isin a
good financial positition, with certain prospects, while the latter
is in a very poor way. It would not be prudent to buy the shares
of either, for Alagoas have risen 150 per cent, this year, and the
offer for a line like the Donna Theresa, which is losing £10,000
per annum. is not likely to be a very big one.

Amongst the other roads which the Government intends to
make a bid for, the best is undoubtedly the Minas and Rio. The
Company was registered in 1880 and obtained a guarantee of
£ 122,025 per annum for thirty years. The line was opened for
traffic in 1884, and for years has made a profit on working. The
capital is £1,000,000, and there are £ 502,300 Six per Cent.
Debenture bonds outstanding, the balance of £743,216 originally
issued. Interest has alwuays been paid on these bonds, and a
certain number is annually redeemed. The shares have never
received less than 5 per cent., and that only in one other year
outside the duration of the funding scheme, while 7 per cent. was
regularly distributed up to 1892, and was also paid in 1894 and
1895. The average dividend during the last decade has been a
fraction under 6 per cent., during the last five years g !/, per
cent, and during the quinquennium immediately preceding the Fund-
ing scheme, 6'/; per cent, This is by far the best record of any
Brazilian guaranteed railway, and it is strange that while other shares
have in many instances doubled in price this year, the Minas and Rio
have only improved a couple of points, It is easy to see that the fu-
ture hias a better prospect than the past, During the last six years the
average profit 'on working has been #£17,627, the best being in
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Lut as the profit for the first half of the carrent working ycar wasg
120,093, it is quite possible that 1909-1 will be a record term.
A new souree of traitic is being developud. and the  extension of
cortain loedlv-owned lines to jein the Minas and Riv is in
and i carried aut should increase this Compuny’s
Then the rise in exchange adds materially

contempition,

earnings considerably.
to the profit of this and adl lines which nmake receipts cover
cxpenses. The guuantee has between ten and  fourteen  vears to
run. .and by the time it expires all the Debentures will have been
paid off, The net carnings would have to increase to £50,000 i
vear by that time o (nable @ continuinee of a5 per cent. distribu-
Hon on the shars, but it is not too much to expect that this will e
aceomplishad incdozen vears by« line which earns L£16,000 with
exchange at abeut 8, for at r2d the sterling takings are equivalent
to g24,0c0 without any increase in actual trafite,  Well-kaown
authoritics on Drazilin affdrs have expressed the epinion that
witl in the near future wo much higher, whicl certainhy

exechange
fooks quite possible. The Debentures are guoted at par. white the
Jres at 120, their present price. yicld 8 per cent.oon the
assuaption of only 51/, per cent. dividends.

THE COURSE OF EXCHANGE

Refuerring to the reaction in Brazilian Donds, the Monitewr deg
Iuterite aswicde of Drussels of the 26t May writes  as fol-
lows 1—

« Fallowing Kxehange, which has fallen o {2, DLrazilian 4
per cents  have weikened again. This  pesction of Kxchinge is a
veeular thing at Rio. ['nless inflnenced by special cnuses siich us
Treasury operatiions. speculation ov politics. exchange should atways
fall about Moy, rise again in June o atten its maximum in
August and  fall again o in the autumn in  sympathy with
ioffee shipments. This year, exchange starting fwm‘i()d. in Ja-
swary  was pashed  raphily up to Lz, by the end of March and
13 7, on st May. Since lhen il has commenced to fall agzain,
voffae shippers, doubtless, wishing by foreed sales to eusure favourable
exchange ( sie j. It however shipments——continue there will be a new
vise moxt manth. In 1900, on the contrary, the state of the market
was less normal; from January o the end of May maximum
monthly rates leapad from 3% gto 0 7ol at the end of June or
bevinning of July were jmshed to 147, fatling afterwards to 1ud.
in Decembor, Fyideutly rates were vitialed in 1000 hy the specula-
tion of June, the whole truth of which was never known. This year
the course Ling bean ore regular. and that is why we maintain that
np lo the present there is nothing o be alarmed at, rather the

contrury.

Note of El, of The Brazilian Review. The Moniteur
is certuirly the most intelligent of all the forcign critics of Brazil-
fan {Exchange, and has already cvolved a theory that, if too
rigid to account fur variations such as we are now experiencing,
is at least intelligible, As we pointed out some time ago, the ten,
deney of exchange has altered of late and instead of a single great
swing of the pendulum up and down, such as the Monitenr
describes, the natural course is towards a rise in January to March,
accompanying the culmination of the Rubber movement, with a
reaction from March to June, when both the Rubber and Coffce
seasons are over and bills are scarcest, This of course may
e moditicd by spreulative sclling, as it was this year and last, and
not only counteract thereaction thatshould arvive in March or April
Lut even drive rates continuously upwards < but if, as is certain to
be the case, the market overselis itself, the final reaction will then
be all the more violent and prolonged when it arrive. That is
precisely what is now occurring ; an unusutl accession of Rubber
and Coffee bills in March raised exports to the unusual figure of
¢ 4,000,000 and so stimulated speculation that by the end of May
the markets were already ¢ 2 !/, million oversold. In April the
supply of bills fell off to only ¢ 2,800,000 and in May and Junc
were still less, and insufficient to simultaneously furnish the cur-
rent requirements of the markets and cover for speculative sales.
Had Coffec been sold heavily ahead, as it usually is about this
time, the cover would have been forthcoming and the rise perhaps
have been carried over to July or August without relapse. As it is’
the low prices ruling abroad for Coffee are not sufficiently encou!
raging and the market has to get along as best as it can with the
few ready bills there are. Naturally, as the TBanks are the only
sources where cover can be got for the present, they are masters of
(he situation and can squeeze the ** bulls” as they choose, As soon,
however, as Coffee is shipped injlarge quantities, which will be about
July, bills will be plentiful once more and rates commence to im-
prove. It is probable that, as soon as the present oversale based on

the surplus of Exports about March is liquidated in August or
September, another ¢ bull " movement will commence and that the
market will again oversell itself, driving rates up in October or
November, to fall again in December or January, when the over-
sale has to be liquidated, thus completing the double swing of the
Fxchange pendulum, the mative power of which is derived from
Rubber and Coffee respectively.

The “Floriano’ at Kiel.
timely than  the visit paid by this Brazilian warship to Germany,
res him, the

Nothing could have been more

which, with the acumen and promptness that characteri
German Emperor took immediate advantage of to accentuate the
feclings of friendship for this country and dissipate the vague sensc
of distrust that unceasing insinuatiens had cngendered. In the mosy
unmistakeable manner possible the Fmperor publicly declared thag
he has no ulterior intentions, and 1 that he desires. so far as Brazig
is concerncd, is that the fricndship that exists between the two Na-
tions shall De strengthened and  consolidited by trade and inter-
comse. There is ne more industrious community in this country
than the German, whom, in  the absence of any other considerable
Saxon element, the country will have probably to look for the ulti-
mate development of free institutions on truly  democratic  lines.,
Others, like Portuguese and Jtalians, are cqually hard working and
thrifty, but will never turnish the material from which the sturdy
citizenship that characterizes the United States and Dritsh  colonics
is built up. The reason why the English are the finest colonists in
the world is because they take with them, wherever they go, the
love of Justice that the traditions of generations hus made innate
and ineradicable as a second nature. Without this fundamental prin-
ciple there can beTno true liberty, no good Government or lusting
prosperity. Without that love of Justice that makes us all equal and
all bent on aiding and and maintaining law, there can be no true
citizenship but only distrust and suspicion. Next to the English,
this innate sense of human solidarity is probably more devcloped
amongst the Germans, the stock from which they sprang, than any
other, and it is because we desire to see the country great and pros-
perous in the only way it can ever be that we hope that the
German element will increase and spread until it cover the continent.

American v. Cardiff Coal. A practical and thorough trial of
Amcrican coal on the Alagoas railway lately showed that to do
the same work as Cardiff 12 '/, % more was burned, and that so
long as American coal could be purchased at 33s, as against 42s.
for Finglish and a difference in price equalto 20+, be maintained as was
the case not long ago, a saving of nearly 70 was effected by its
use. Now prices for Cardiff have fallen and, unless the cost of
Americin coal is greatly reduced, it is difficult to see how it can
compete with the Dritish article.

A Big Failure in Buenos Aires, Messrs. Goodwin & Co,
known in Buenos Aires as the Sociedad Inspectora de Gran:s has
suspended payments. This house undertook the purchase and
receival of grain in large quantities, and issued certificates of qua-
lity, which were much trusted in Furopean markets. The
liabilitics of the firm amount to over a million Argentine pes.s,
distributed as follows:—

Wiengreen & Co. « . o v v o v o e 0w e s 395,000
W, Paats Roche & Co . v ¢ v v v 6 v v v v v v s 202,000
Wilhelm Bertram . . . « . &« « o « s o o 04 133,6c0
Lowengard, Tomkinson Dungey. . . . . . . . .« . 50,000
Wel Hno& Co. & 0 v v v v v v v o 00 0 v 0 291,C00
Sandoy &Co. v v v v v v e v e e e e e 44,000
Mendel &£ Co. v v v 4 o v v e e s e e v e e e 40,150
Graham Brown. . . . ¢ « ¢ s + s =« s 0 o & o« 27,500
Graneros Mercantiles. . o - . 0 o ¢ 0 0 0 0 0 e 50,0C0
Giros pendientes. . . « « o « o« = 4 s e 0 e s 100,000
Freights. « « v o v 0 0 v o 0 v s o o o o a o o 25,0C0

1,358, 250

Against this there are assets of only $306,450, of which only
$186, 450 representing 3,389 tons of wheat can be regarded as
effective, Mr. Goodwin, who was highly respected in the British
colony, blames his manager, Mr.Lyon, for the failure, Comment-
ing on it, the Buends Aires Handels Zeitnng remarks that “the
case is less one of failure than of fraud on the part of the ma-
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nager, Mr. Thos. Lyon, who enjoyed the entire confidence of
Mr., Goodwin, whom, however, it is impossible to excuse having
placed such unlimited confidence in a notorious “Sportsman’’
{Anglicd, Betting-man) who ran on his own ac-
count” !

No doubt Mr, Coodwin
docs not warrant the vicious comments in
Plate jougnals have indulged, especially the 7imes of -lrgentina,
whose {fellow feeling should in anv case have made it Lkinder.
Until it is proved that Mr, Goodwin was particcps crininis, it is
treat him as a criminal.

race horses

was imprudent, but that certainly
which some River=-

unfair and ungenerous to

Shipping Rings. The extcicts from the Jesckans given
below show  what a menace to British Commerce this pernicioug
system has bhecome. It is wonderful that so powerful and indc-
pendent a body as that constituted by British Merchants should
have ever permitted a monopoly so dangerous to have sprung up
in their midst or, afterwards, to have taken no corporate action
to counteract its pernicious influence, What is the use of British
governments protecting and aiding Dritish trade if by a combina.
tion such as this its best cfforts may be counteracted ? It is no
wonder that here merchants should be tied hand and foot to this
juggernaut. if Fpgland  with all her wealth and energy cannot
trce herself, But if the Trusts are powerful, Governmments are
stronger still when they have Right and Justice on their side as
in this case. and should tike action against a common enemy.
The Shipping  trusts should be put en the footing of Export
bounties and an international conference called to coerce them by
differential taxation.

Merchants and the Shipping Ring. The Iast issne of the
Mereleait eonbuined a hriel report of a Shapping Ring rebats cuse. in
which we were pleased to se» that the plaintitls, who are well-known
merchants in London, were suceesstul. The Shipping Ring has unloui-
tedly besn one of the greatest delerrent factors to our loreign tende.
and it is sabisfactory to pote that in their excessive zeal l»khz\udic:lp
the British exporter they in this instance met with a deserved vebuff.
We have hefore pointed outb the anomaly of British shipping compa=
nies carvying materials from a continental port ab some ten to lifteon
shillings per ton less than they will carry the same {rom an Lng ish
port , to the great detriment of British trade, but this concluve aps
not content with mercly giving preferential tarifls to foreigners, hus
are wishful to take any advantage of the merchant, even when the
latter has perforce to obey his clients’ instructions with regard to
shipping. In the case under notiee Messra, Kerr, Stuart & Co., the
merchants referred to, in their ordinary course of husiness s mer-
chants, executed an indent for one of their clients in Brazil. They
had no control over [reight arvangements, their inslructious being
simply Lo deliver the goods ordered t.o.b. at port of shipment. Messres,
Kerr, Stuart & Co., it appears, hinl entered inta an agresement with
Messrs. Stasveley, Taylor & Co,, who are shipping agents and Lrokers
to the Drazilian Conference in Liverp ol. Therefore, as Messrs. Kerr,
Stuart & C., in executing this order and in accordance with their
«lients had to foward them outside the ring. thoy weie refused re-
bates to which they wore entitled on other shipments. It was to
obtain these rebates that Messrs, Kerr, Stuart & Co.. suerd and we
were pleased (o see that the jury, without hesitation, found for them,
and thab the judge, in giving judgment, awarled them costs on the
higher scale, saying that he considlered they were fighting for a prine
ciple and the common good. We hops other merechants will pursue a
similar course. We are constantly heaving how other eountries are
heating us in foreign markets: is it to be wondered at when we have
3uch anomalies to contend with ? Is it not about time that merchants
and manufacturers enlered into some sort of combination to try and
counteract the peraicious influences of this ring ? X

Shipping Ring Intimidation. In connection with the abave
subject The Merchant remarks “a (ucther instance of the ring’s mere-
tricious influence has come under our notice during the past week. [§
appears that in the Manchester and Liverpool disbricts some mer-
chants have heen sending goods for Brazil rii the continent, to he
there transhippel for South Ameriea, by which method freights were
reduced. This hnving bacome known to the ffring’ a notice to ship-
pers has been issued to merehants, with the objeet of intimidating
them. This notice says, * ‘It having come o the knowledge of the Hn—
«dersigned that certain shipments have heen made from the Continent
{between Antwerp and Hamburg, both inclusive) by steam s other
than those of the Conlerence lines, shippers are respectfully informed
that in future shipments by such vessels will render them "liable not
only to the loss of rebates under the terms of the circular dated March
15th, 1901, but also subject them to an additional charce of 20s.
per ton in the case of any shipments they may wish to muke by the
regular lines, the rutes of freight in foree by the latter from time to
time being only intended for the benefit of exelusive supporters.” The
fact that merchants adopt such a circaitous and necessarily eostly
routs as that referre !l to to ship their goods, shows what a pel-ni:
cious effect the ring must have on British trade”.

The Pacific Steam Navigation Company. The Report for
the year 19oo, which we give more fully in another column, must
be as satisfactory to shareholders as to the Directors, and shows
that, in spite of quarantine all along the coast, bubonic pest and

other drawbacks, a business that can earn 6 per cnt and put
£50,000 to « Dividend Reserve Fund, cannot be in so bad a way as
is generally credited to Dritish carrying trade. Indeed the profit on
working account is the Lurgest on record 5 but how much of it may
have been due to chartering at special rates for the Transvaal is not
recognizable from the Report.

The result of the year's working as compared with that of the
five previous yeurs is shown by the following figures compiled by
Fairplay e
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Dr. Bernardino de Campos introduced a bill in the Senatc
intended to give greater seccurity to planters’ labourers for their
wages and earnings, the clauses of which arc as follows: — (1) All
debts due for plantation wages shall have a preferential right to
payment from the procceds of the respective crop. (2) The prefe-
rence shall embrace the whole of the debt shown to be due for wa-
ges by the duplicate entry to each labourer’s account current,
one of which, duly initialled and entcred by the planter, shall be
delivered to the labourer, In case of divergencies, other proofs may
be admitted, (3) For recovery of such debts labourers will have
the right of summary action and embargo or of preventative arrest,

— Tt is stated that the tariff alteration, latcly voted in the
Chambers, will not be approved in the Senate and a very good
thing too. There has been altogether too much tinkering of tariffs
to serve private interests.

— A message was received at the Chamber from the President of
the Republic recommending the project of the Minister of War for
reorganisation of the Army, which was sent to Comumittee. The Army,
however, is said to be quite contented as it is, and to have no wish
to be reformed or reorganized at all. A bill empowering Govern-
ment to unity the tariffs of all railways belonging to the State and
to come to terms with the lessees of State railways to reduce rates
for Coffec, Alcohol and other produce passed the first reading.
This bill is probably a preliminary te the transfer and lease of the
Bahia and Pernambuco lines. With the exception of a bill to in-
crease the duty on imported cattle per head and another for the
regulation of Cooperative societies, which were read and sent to
committee, no other business of interest was done, all the rest of
the week having been taken up with discussion of the S&o Christo-
vio affair, to which we refer in another column. Of course such an
opportunity for attacking the Government could not be lost, but this
time the opposition seems to have scored.

— In the Senate a bill was introduced to regulate the payment of
labourers’ wages and that to tax deposits in exchange banks post-
poned sine dié. ‘The greater part of the sessions was occupied
in denunciation «f the police, and a motion of Dr. Ruy Barbosa
deploring the “monstrous crimes committed durir.lg the last few days
against the laws and Constitution and the People in Fhe ’s'treets of 'thc
city, which are an affront to the civilization of the Nation” and stating
that “the Senate awaits with confidence that the Chief of the State
will give the satisfaction claimed by Public Opinion, \‘{hosoe\*er the
offenders may be, " was defeated by a bare majority of 5, an’d
that only owing to the devuted opposition of the Government's
defenders, Senators Vicente Machado and Ramiro Darcellos.
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General  Flews

The Riots. On Saturday. 15th inst, as 1 protest against the
fares hoing doubled on the Sio Cluistovio tramway lines, which
serve the most densely  populated and poorer suburbs, a section of
the pepulation attacked and wrecked o number of the Company's
cars and stopred the serviee. The Police, meanwhile, were notable
chictly by their absence and inbility to protect the property of the
(.'nmp‘\m.\'. On the following Monday the attacks were continued
and extended to more central parts of the City, so that the friction
between the populace and the police became intense, On Tucsday
the Police scem 1o have entirely lost their self control and ran
about the city charging with fixed bavonets and  shooting promis-
cuously in strects entively removed from the centre of disturbancy,
without apparent adn or object other than to terrorize the popu-
laticn. Duding this exlubition of whally necedless ferocity, @ number
of entirelv inoffunsive persons were wounded and  several killed
cutright, In conscyuence, the populice was exasperated to i most
dangerous degree and an ill advised but not i1l humoured protest
against anintolerable abuse scemed about to develop into a
regular revolt against the local authorities. Fortunately, the with-
drawal by the Sio Christovio Company of its objectionable tariff
restored calm for the yoment and showed that the
readly popular and not a got-up thing promoted by political adven~

movement was

TUTCTS §1S SOMme !\,U“lpﬁbl*d .

The feclings of just resentment against the authorities resporns-
ible for the savage outrage «n Fluminense socicty are, however, by
no means plicated and, unless they be satisfied by the dismissal
anpd punishment of the guilty  partics, are liable to become restive
and militant again at any moment,

The people were right to protest, if perhaps they might have
cmployed better methods,  With exchange rapidly rising, as it has
done for some time and is likely to continue to do unless checked
by politicd troubles, there can be no excuse or justification for
rassing tram fares or indeed prices of any kind.

The people have patiently. if perhaps somewhat sullenly, en-
dured crushing taxation because they felt it to be inevitable and
Government to be impossible without it.  But this list gratuitous
addition to their burdens they feel to be unjust and  unncceessary, a
monztrous abuse of  power for the bentit of a fow and detriment of
all the rest and it has exhausted  their fareberrance .

When o the project was tirst announced  some time back we
protested  against its unfirness and are of the smne opinion

still,

When prices are being reduced 2l round, including those of
Libour, it is unbearable that o few favoured monopolics  that
depend entirely on public favour for support and, indeed utilize
public property for their commerce, should be privileged to raise
If the

Tramways of this city cannot bhe made to pay on present conditions

their rates just when circumstinees exact some reduction,

it 1s because they are mismanaged.  That, howewer, can be no

excuse for muleting  the public or making it pay for their incom-
petence, but rather that their concessions should be cancelled and
thuir lines be leasud, as is done in other countrivs, to the highest
bidder,

The whole system of monopoly and concession is wrong and
unhealthy and calls for revision. should be caleulated on a
uniform scale, so much per mile and the companies be forced to
accept these terms or their properties be expropriated and leased .
Properly and  equitibly executed, there would be no difficulty in
tinding Dhidders on conditions that would cnsure the Public not
only o cheaper but far more effective service than at present.,

Fares

The Bronze Doors of the Candelaria Church are the work
of a well known Portuguese artist, Snr. A, Teixeira Lopes, and no
doubt arc admirable in their way but do not impress us ns exactly
appropriate to a Church. The children’s heads are too like cupids
and yive rather a secular than devotional impression, whilst the
doors thermelves are far too solid and exclusive-looking for a temple,
Churches should have no doors but stand open to the world, a
refuge by day and night for the poor and miserable, who, like their
master, have not where to lay their heads,

!

The Central Railway Scandal. A very disagreeable seandal 1%
now being ventilated anent the supply of some kind of materinls
to the Central railway. It is difficult to understand the rights and
wrongs of the case with so many accusations and counter-iceusa-
tions, in which cven the Minister of Public works, Dr. Alfrede
Maia is included, and as the President of the Republic has now
ordered an enquiry to be instituted, there can be no advantage in
giving the matter turther publicity until some light is thrown on the
subject. The
seems to be of a kind inseparable almost from public offices ; as
even in England it has been found necessary to introduce a law to
make return commissions on the part of emplovees criminal,

whole medter is unsavoury and discreditable, hut

Overcrowding of Steamers. I Gazctfr Jde Noticias states the
outbreak ol yellow iever on board the itz i Genora on its last
homeward voyage from Santos was caused by overcrowding and
want of cleanliness. The Ag nts of the Company here deny that
the vessel was overcrowded, but, as they admit that with a maximun
ofticial capacity for 1,125 persons, 1,280 were actually carried, it is
difficult to understind what they mean by overcrowding. Certainly
on the homeward voyage and starting from poris such as Santos,
where fever is always endemic, it is extremely imprudent, to sayv
the least of it, to ill ships up in this manner, and calls for interfe-
rence from Brazilian authorities.

— There is no truth whatever in the statement of the New-
York Herald that the Brazilian Government has guaranteed interest
at the rate of 7v, per annum on the capital of a Company now
being organized in Germany to found agricultural settlements in
the South ; and even if it were, it is our affair and not the United
States’. Brazil did not object to the setilement of States?like Michigan
almost exclusively by Germans, and is quite able to look after
her own affairs without any interference from the Ununited States or
any one else,

The Bahia Bank Law, in accordance with Constitutional
practice, has been promulgated by the President of the Senate failing
the assent or veto of the President of the Republic. This law, it
will be remembered, opened an exception as regards liquidation
procedure in favour of the Banks at Bahia that had suspended
payments. The Minister
txception unnecessary and dangerous, and the President, Dr. Cam-
pos Salles, seems to have agreed with this opinion, but, in order
not to offend political susceptibilities, to have taken a neutral
course and declined to cither promulgate or veto the law. The res-
ponsibillity for its promulgation now rests with its authors in the
Senate. We | suppose that even Presidents, like ordinary mortals,
cannot do always just what they like ;and, though it wonld be certain-

Iy better that no exception at all should be made, it is some--

what difficult to understand why concessions that were granted to

the Banks here should be refused to Bahia. The mistake, if there

were any, seems to have laid in the original departure from the
strict letter of the law in our own case.
home to rest sooner or later !

~— The following circular has been sent out by the secretary of
the Minas and Rio Railway Company to the shareholders:—
“ 1 am directed to inform you that proposals have been made, on
behalf of the Brazilian Covernment, for the purchase of the
Company’s railways, but that the terms as at present set forth are

such as the board would not be prepared to recommend to the-

acceptince of the shareholders.”

Buenos Aires Coffae, Anyone who has once drunk Buenos
Aires Coffee will appreciate the unconscious **sarkusm” of the Portefio
journalist who pretends that “there is no opening for Brazilian coffee
in that country because its quality and flavour is not such as can be
appreciated by the delicate palates of Argentine gourmets™. In paren-
thesis, Buenos Aires coffee is made mostly of beans 1 If people want
to know what real coffee is and how to make it they have to come
to Rio. There are not mny things we do hetter or even as well as
anybody clse, but in making coffce we are Zors Zigue. And when
it is considered that most of it is made from esco//ia, the refuse that
is nbsolutely unexportable, it is cvident that the virtue of coffec
resides mostly in the making of it. We heard of a well known loeal
roaster who practically uses nothing but esco/ie, which he buys in
lots of thousands of hags at a time and even brings from Santos ;

of Finance, however, considered such .

Thus do chickens come-
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and vet his coffec is as gond as any other and far better than any
one islikely to get in Bucnos
Brazil,

Aires or anywhere else outside

Sensational Journalism. Cubles from New York state thet
the Drazilian goose is all ready trussed and will very scon be
cooked and eaten, Germany is to have all the South, Great Britain
the Central States, and the United States the North. For our part,
as Britishers, we object. If there is to be any annexation at all,
et us do it ourselves, who are accustomed rto it, and take the lot in
2 lump, Why take two bites at a cherry ? What's the good of com-
manding the Ocean, anyhow, if we cant manage a little job like
that ¢ The eminent success of the Powers in China and the cuzente
cordiale that characterized their operations there is, also, most
cneouraging, and the best proof that cach power would take what
wis given by the others and not ask for more, nor squabble about
boundarics or where the Centre commenced and the North and
south exactly ended, as they might otherwise. Dut the Ve Vord
/iorald is not up to date. We have it on the most unsuspected
uthority that the Sio Christoviio Company was Dribed by the
Ambassador of an  ambitious, but unscrupulous Power to raise
its fares and create a disturbance, in the hope that a few of his
Nationals would get killed and give an excuse for intervention and
ultinate annexation. Indeed, so far had things gone, that A number
of his compatriots were already engaged to sacrifice themsclves

for their country’s aggrandisement and had insured their lives in
the Sw/  lwerica, as a precaution. at the Fmbassy’s expense.
Fortunately, when the DPolice cleared the Brokers’ eorner to the
cry of “fira canalha” these patriots were not there, or bloodshed
must have cnsued and then the deluge! Tt only shows how
dangerous it is to play with firearms ore even bayoncts and that
prudence is better than valour at the Brokers’ corner or anywhere
clse, whether they be English or German, American or simply
“niggers”,

The British Census shows that there is no fear of the species
dving out for some time to coeme yet. The rate of increase is not
perhaps quite as rapid as in some other quarters, but then look
at the quality ! London of course preserves its primacy as the first
city of the mpire and the World, but, instead of Manchester or 1.i-
verpool, (ilasgow is an easy second and Scotland scores, Talking
of Scotlmd we hear the lamented Mr. Thompson, who so distin -
guished himself here in Exchange circles, has bought a fine Estate
out of his savings and is teaching the bucks how to ¢* bull . Thus
is true virtue rewarded |

— Our readers will vemember, says 7% Zimes of . lrientina,
the ense of the priest Fabiani who was taken up for passing forged
Brazilian paper-money while dressed in plain clothes, The inevit-
able influences have been at work, or appear to have been, with
the incvitable results. The fiscal assessor to whow the antccedents
of the case were passed, now recommends the Court to close the
case and set the man at liberty, #of because the money he had in
his possession was not forged, nof hecause he did not attempt
to pass forged mwoney, but Dbecause the money found in  his
possession is not “of an issue which is accepted in business trans-
actions,”

NOTES FROM THE AMAZON

— The municipality of Pari has consented to the “revision”
of the proposed “consumption” taxes.

— The Cemetry lot in which the hapless bacteriologist, Dr.
Wadter Myers, is buried has been donated in perpetuity by the mu-
nicipality of Pard in recognition of his devotion and services, Dr.
Myers, it will be remembered, was commissioned by the Liverpool
school of Medicine to study Yellow fever and died at Pard of that
discase,

Bahia. By order of the Minister of Justice the Faculty of Medi-
cinc at Bahia has been closed until the students come to their senses.
The students want to depose :the President of the Faculty,

— The government has paid to the Dritish Bank of S,
America 200,000% loaned in September last.

~ The S. Amaro railway gave a deficit of 8,613$ in May,

— Queimados Water Works are charging for water at the

¢ of 5 reis per barrel of 21 litres, No wonder Bahianos smell !

I3

TR

Rio Grande. Dr, Julio de Castilhos is said to intend to
pay a visit to the Capital about August, probably to put his finger
too, into the Presidential pie.

It is also reported that the Rio Grande deputics are dead,
against Rodrigues Alves and will support Murtinho in  prefer=
ence,

— Prospecting rights have been granted by the Gover nment
of Rio tirande do Sul to Sr. Julio Moreau for a peri d of ten vears
stbject to a tax of 77, of the gross value of the minerals cxported,

Matto Grosso. The Covermment having lesed the cw/ugue,
or Rubber
protested, alleging that the plans are imaginary and the area to be
within the boundaries of a concession for which the Bunk paid
300,000%.

~ The Bishop of Cuyabi and the Municipal authorities arc
fighting over the cemetry of that city which cach claim as theix
own. So far the Bishop seems to have got the best of it, hut the
Intendente refuses to give up possesion and the situation is most
critical as the corpses may e expected to rise at any moment.

area of Tapajis, the Banco Rio ¢ Matte Grosse has

The Richard-Petersen Affair. The Supreme Iederal
court has rightly rcfused the appeal of Richard for fabens Corpus
on the grounds of blackmail and intimidation, Tle will conse-
quently await his trial,

The Fifth Cinderella given Dy the Laranjeiras Club on the
22nd inst. was the best of the secason. For a wonder the sexes were
about equally divided and dancing was kept up with animation
until the witching hour sounded and bade Cinderclla begone.
Vice Mr. Stacey, resigned, Mr. Attlee is now acting Vice-Pre-
sident of the Club.

Mrs. Robinson Wright and her Secrctary Miss Ilartman
arrived here lately from New York. These couragecus ladies, it
will be remembered travelled nearly all over the country and now
bring us the fruit of their observation in an interesting and
beautifully illustrated volume with the title of «New Brazil,» which we
shall have the pleasure of reviewing at our leisure, Meanwhile our
readers can corder it for themselves at Crashley's.

SAO0 PAULO

Vine cultivation is increasing in the State of Sao Paulo where
1,460 pipes were produced in 1898 giving 570:376%, whilst in other
districts nearly 2,000,00¢ vines were almost full-grown and 179,060
had been newly planted. One of the principal imports of this coun-
try is Wine, and if part of it could be produced at home, there can
be no doubt that it would be most advantageous,

— At the General Meeting of the Mogyana Company the
report of the Directors was read and approved as also a resolution
to allow shareholders desirous of doing so to pay up the balancc
of their shares without waiting for the régulation dates.

— The Government of the State is calling for tenders for the
construction of a line of railway to connect the township of
Porto Feliz with the Sorocabana railway. Electric traction may be
substituted for steam. The subvention offered is 300:000%000.

— The Secretary of Agriculture has ordered the district
Inspector to report whether the financial conditions of the Itati-
bense line are such as to admit of a reduction of coffee rates.

— The Sao Paulo Railway Company has reduced its rates for
coffee 10 % .

— Drs. Bernardino de Campos and Dino Bueno are the
official candidates for Governor and Vice-Governor of the State of
Sio Paulo during the coming term,

— The directors of the Mogyana railway have begged for pro-
tection against an attack on the line said to be meditated by plan-
tevs as a means to coerce the Company to reduce their tarifis. The
cminent success of the tramway riots in this city must be extremecly
encouraging for such people and is sure to be imitated.

— Snr. Armuando Pereira has been appointed Superintendent
of the Sotocabana & Ituana railway.

— The Szo Paulo Light & Power Company seems to be the
only active thing left in this dead and alive country, It has con-
tracted the supply of electric power to the amount of 6oo H. P. for
driving the Matarazzo Flour Mills, and has undertaken to light the
Samaritan Hospital by electricity, Defore long we expect to hear
that the S. P. L. & P. C, has bought up all the State and
is running the whole of Sic P:lu}o, Government included, by
clectricity. .

~ Cases of assault and robbery of unprotected fuzendas having
been frequent of late, special police measures are being taken to
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check the evil, but the difficulties of adequately policing so large
an arca are insuperable unless the planters themselves cooperate by

forming Vigilance committecs.
— The conclusion come to by the enquiry into the murder of
ons. Claro, is that he was done to death by a wild

the priest, M
who acted as his

tribe of Guaranys and not by the tame indians
cuides who, it appears, were alse massacred by their savage bree
thren.

— A Ll to authorize the Government to spend zoo:o00f on
the exploration of the coal s ries of S, Paulo was rejected by the
Tirst catch vour hare, ete.
at Cast Lranca in consequence of non-
These incidents are getting disagree=
cither coffce

deputies.

— Riots are reported
payment of wages by planters.
ably conunon and something must soon give way,

prices, exthange Or Wagess prob ly exchange.

LIST OF PASSENGERS

ARRIVALS
Prer . 8. NL Ca's N08, Orisa, June 1ith

From Lavorponl e Meo 1. Besstan, Meo T du C. Santos, M.
Slan Aol Mreo FoOWL Marvshadl,

From Jo Pallice t=— My, Garls Garnb

From Leixies @ — Mpo Magoel 1 Mendes & wite, Mro AL C, de
\[ogezes, with, child & nuarse. \Me. Antonio L. de Pavia, Me. R .
Prastas, wife & e danghiters,

e Licho = Mreo AU HLH Wnax-Little, My, and Mes. Al
GooFraca & ehitd, Miss Btz Terseiva, Me. Josw Cavneire Jualdo,
Ve, Munoel Astonio Ferreiza, Moo Franeiseo J. Ruodrigues & ehilia

: Pahin s = Meo Lo Miguart, Deo 10oda Ry Lima & wite
de Mirandi

Per P. S.N. Co's 8, S, Yurkshive,, June 20th

Dr. % i’

Vires: — My, lugh Smyth, Sisters Selina, Me. R.

Pearson.

Por Buenos
Stubler, Moo 6.J.

DEPARTURES
Per ', S. N. Ce's S. S, Orissa, June 19th

For Duenos Aires: — Me. and Mrs. Domingo Canestrari. Mr.
jlamon Cerpedes, Mr. Clarles . (uiney. Me, Pedro Lavagne.
Per I'. S.N. Co's 8. 8., Yorkshire, June 20th
— De. Jodo Faivbinks. wife & five children.

For Baliu
Drarler.

For 1.+ PPallice — Mre, Jutius Geell, Mr, .

@ orreg pondence,

To the Bditor of 77 Brocilien Revivne s

In vour review N 23 of the 4th inst. under the heading
w5, Paulo—The Sorocabana Railway” we ave most cruelly attacked
in our honour and reputation as Superintendent and Traffic Ma-
nager of that Railway. '

The statment that ¢ irrcgularities ' exist is simply a false-
hood. a deliberate adulteration of fact.

We committed none, therefor e, despite the unremitting efforts
of “gentlemen on discoverics bent”, the present Board of Directors
cannot have met with any such. Acting on letters received and
only authorised by the Minute of Proceedings on date of 16th e-
bruary of the Board of Directors—we reccived and in proper form
passed receipts for 150 contos de reis to which we were by that Board
held entided. Not as “gratificacio”™ bat as payment due for per-
sonal services nctually rendered for 20 vears to the Company by
us, during which period under our direct management there resulted
the eonstruction of §31 kilometres of new lines. Such vote of the
Board embodied their recognition of the foregoing and was based
on the fact that we had never reccived either salary or payment
for that administration,

Sorocaba, 12th, June 1901,—

G Oedterer,

F. Speers.

TLAWTTER
DER. TOSE AVELINO
Offices : N. 80, rua da Quitanda. Rio de Janeiro

Undertakes Commercial, Civil, and Criminal Business and
commercial and other tramsactions between foreign and Brazilian
markets, especially that of Rio de Janeivro.

Consultations by letter if desired,

LANDS FOR SALE

AT THE
Coming English Suburis
BETWEE™
COPACABANA AND LEME
A splendid beach affording delightful and safe bathing.
AT A DISTANCE OF
ONLY 15 MINUTES FROM BOTAFOGO

‘Which,
reduced to

as soon as the new tunpel is finished, will be

5 MINUTES
The healthiest suburbh of Rio
Yellow Fever ahsolutely unknown
Building contracted if desired.
For particulars apply to; —

Empreza de Construcgdes Civis : Run Hospicio =271II.
Snr Gomes, Chemist, Rua Toneleiros 2, Copacabana,

CERVEJARIA BRAHMA

(BRAHMA BREWERY)

140, 142 and {14 — R Visend Supuealy

RIO DE JANEIRO
Telephone 111
Caixa do Correio (P.0O.1B.) 1203
Specialities
( Munchener dark)

FRANZISKANER BRAU
Cerveja Pilsener (light)

Supplied in barrels or bottles, or in cages of 48/1 or 72/2
bottles for country delivery.

@5 Our brands are highly recommended by the Faculty
for the use of invalids on account of their superior tonic and

restorative qualities.
GEORG MASCHKE. & C.

CLARK & Ce.

ENGLISH BOOT AND SHOE DEALERS

A large and varied stock of the latest English styles always
on hand.

These boots are specially made of selected leathers for wear
nt the tropics and, besides being light in weight, have all the en~

durance of heme goods.

& R. Morley’s Celebrated
Cotton.
Woollen.
and Merino Hosierye.

T.

RIO DE JANEIRO. BAHIA.
Rua do Ouvidor, 67 B. Ruz% Conselheiro Saraiva, 4o.
PARA,

Travessa do Ouvidor, 35 ¢ 37. Rua Santo Antonio, 4.

FACTORY, KILMARNOCK, SCOTLAND
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JMoney and Share Jilarhet

QUOTATIONS DURKING THE WEKR ENDING JUNE 21, 1901,
WERE AS FOLLOWS:

{COMPILED, BY PERMISSION, FrUM THE FIGURES GIVEN DAILY IN THE JORNAL
D3 CUMMERCIO)

MAXIMUM AND MINIMUG
1 BANK COUNTER DRAWING RATES

JUNE

80 d/s SIGHT
London Paris famb, ftaly | Portugal| N.-York
. L AT TSP 1,012 TR 321 4.2
Saturday = e gy 50 oAl 300 341] 4346
; i
- ' . p | P " s
- S IR 83 1.029 BT 433
Monday - . . AT t o - 815 3%
| "y
af 11 f St
Tuesday — .. !\2 58t St ‘
. w1 INEEEI
Wednesday — . . I‘J} :1 : : et 3521 :LM)
! SU 3431
Tineslay oo oo 20t M0 o e
|
. 11 Sty 334
Friday.. . . . . . .'11 i < 320 I 4
Averags. . . o 1001 k 13 S}O
do. e v o 1900! Y oeds @i

OFFICIAL RATES

JUNE oD d/a SIGHT

; 7 T
London ~ Paris fll:lmb.\l,ondou Paris Namhb.| ltaly EE»-York
: } § {

+
i

i | |
Saturday o~ . . 13111:>/&z RN U T ELI

N2 1. Oll 05 4

Monday = — o . 17‘111\7;,; 3311‘ L0203, 35 10311 6} 1,323
Tuesday — .. 1\‘ . [ ;

Wodnesday — . . 10,11 *yyr 345 1.0&‘;&11'5/‘6; &9 1. o4x: 7901 4.300
Tharsday o v o o 2 2048 sas' .03tz sa2 Ledwl o 7sal gug
Friday  — .. 11015 4, 831 1.026{1127/5] 833 1031‘ 770‘ 4,328

83 'N 1.6

Average . « » . 1901 |1 23| 12
. watd e/l UsE 1213

.. E 1
do. . L L1900 Ju Tt weat,

v

:
925

5.69%

5

Extremes during the week ending June 2ist were 11 5/32 d —
11 11716 d, for Q0 d/; Bank paper and 11 3/16d — {1 3’4 d for
private. .
The average Banl\ 00 d s enunter drawing rate [ the week
comes out at 11 8/8 d.. the corresponding sizht rate  being
11 5/46 d. against 11 13): 12 d., she average sight rate of the Camara

Syndical.

The average deprematmn for the week, calculated on the basis
of the Banks’ smhb rate. 15 v o/, and the premium on gold
138.63 ¢/, afrmmb AT.5L 0, u\d 135 20 v/, last week. At these
rates:
1£..,..... was worth 213215 against 203807  last week
1 shilling . . . . . “ 13004 . 13044 "

f penny. .. ... “ FU8R o $037 "
{ Franc .. . . .. " $843 " $5 30 "
1 Muark . . - - 15041 . 18075 "
1 U. S. Dollar . . - 43370 " 45301 "
1 204000 coin . . . " 473734 . 475020 "
SUNDRY QUOTATIONS
Juae 17 June 19 June 21
Bank of Banglant Rate . . . . . . 39 3% 3%
Open market rate. . . . . . . . . 29/0% 2%y 217,
Exchange on London: —
Paris. . . . . . P 25.20 4 25.20
Brussels. « v « ¢ « . - . 25.22 % 25.23
Berlin. . « . .. .. ... 20,40 20.40
Genoa. « o « + o o 4 - o 26.39 26.45
Madrid . . .+ . . . . .. 35.25 35.3
Lisbon . . . .. .. ... 37 9,. 37 1. 37 ¥
New York . - 4.88 1 4.83 1/, 4.88
Premium on gold: Buenos-Aires. 134,30  134.30 133.50
London Quotations,
Apolices 1879, 4 4% . . . 4% T4HYy 74 %
» 1889, 4% . . . . 0N 70 %Y 69 %
» 1895, 5% . . . . 84 % 0 841y 84 4
Funding loan, 5 % . . . . 8440, 9Ly, 94 %
West Minas, 5% . . . 3K % 8 A% 84 %

THE BRAZILIAN REVIEW

Satwrduy Evening, 22nd Junc 1901,

Ninety duys Bunk rate on London opened on the {ith at
11 7 Lod. and closed this evening at 11 1 21,

There is little to add to what we wrote
dation is following ibs inevitable course aad in the ahsence ol
suflicient ready bills to supply the duy-to-lay requirements of the
minrkets wad cover for «bulls operations, in spite ol every ellort to
maintsin it, the rate wets wenker and weaker.  Nor with a loege
acvount yet uncoveved does there appear to be mueh hop of lmprove
ment untl coffee bills begin again to food the market and allow
speculators o liguidate.  Up o the prezent livtle real liguidution
Iras been doue, bub the *‘bull” acconnt not only disinclines danks to
be venbursome but inclines them to force on outstanding liquidations.
Tlhie pelslqhnt fall ot cotlee prices s likewise a f{v atuee bhat if utic
lized to “‘bear” exchange melhodically, might be extremely dangervous
and perphaps irl-eslsl.'\hle.

The value of coflee shipments during the past weck wus agiin
small L2760 000 as against £201,000 the provions week and &
last year Declarved sales w :re alss swmaller, - HERRINE
1::11,000 the previous weel, indicating smaller "h)})lﬂell[z« awain during
the current week.

tubber shipments at Para and Mandos were somewhab more
active, giving a value of about CHIN.000 as compared with  CIO00
the previcus week. Bub at present (L seems likely thar the value of
Immports reaches, if it do nob exceed that of lxports, leaving litte or
nothine for Government or private remitltances.

The tendency of vxchange {or the present aod hmmeliste future
is, in our opinion. weak if nobt deliberately downwirds, In spite
of unfuvonrable sppearances however, we maintain our opinion as
regards auw improvemenb Jater ou. should the natural conrse of
exchange not be perturhed by political or other extrancous intluence,

fast week. The liqui-

BUSINESS DONE ON THE RIO DE JANEIRO STOCK
EXCHANGE

DURING THE WEEE ENDING JUNE 21st, 1901,

CcLOSING
DEECRIPTION Sales | Highest | Lowest | . .0 Last Date of
week last

(GOVERNMENT SE- t

CURITIRS
Apolices Geraes 5 % . .

Currency. « a . o 235 7503000{ 7408000] 7508000] 7423000| June 14
Do ao Fractions. .| 5 7/10] 77208000] 7003000} 72040001 7153000 » 7
lnternnl Loan 1895,;

5 8/y Currency

bearer. . . ... 172 7OR000]  742§000]  7:53000] 438000 » 14
Do do do order . . 6] 7508000 7508000] F508000f 74030007 - 13
Do 13907, 8 0/a Cur-

rency order « . . 1331 8003000{ 8903008) S903000; 8358000 PR +1
3o, Bonds. . o .. 100 gUU0U01 6085000} 690s000| 67580001  » 14
Do Fractions. . . .| 25:3008] 6805000 %75§000 6793000 6603000 = i
Rio Municipal Loan

benrer. .+ . 9 12580001 12230001 1258000 1203000 » A%
do do  order. . 201 1278000 1273000 1273000] 1255001 » 10

BanNks
Republicn .« . . .| 1.234 18000] 458000  475000|  463000) June 14
Commercial. 3T 705000 23000 708000 D80L0 » T
Raral e llypntl\ ca- i

rio 1st serie. . . . 134 503000 463000 493000 5050001 May su
Do do 2nd serie. . « 232 158000) 143000 143000]  153000| Jane 4
Lavoura ¢ Cenumer-

[T PR 588 45%000]  433000] 158000 3ug000) » 35
RAILWAYS & TRAM-

WAYS
Minas de §. Jero- _
“ilvu.m R'Y » » o« T 350 173000 173000 178000 173500 June 12
bllpucahy R'Y o » 100 83200 S§500 88500 92000 » 14

. Christovio Lr'y. 5] 955000 933000 955000 Y0§H0U » 14

Jardim Botanico

TE'Yy « « =+ « . 10% 1083000] 1073000{ 1073000 1103000} = i
COTTON MILLS
Brazil Industrial. . {u2 41008000| 100300} 100300C 903000! June 3
Confianga [adustrial 55 12580001 1258000, 1273000 130\00HAprll 24
Nacional de Linho. 30 15§000l  45gUu0 153000 1550001 June 1%
MISCELLANEOUS
Melhoramentos no :
“El}h'luzil. e e e 100 103000)  103000] 108000 112250 June &
Loterias Nacionaes. 30 593000] 504000| 5HYS000f 005000 May 27
‘ sportes e Car-
rrxflulftt?eani e e 40 508000 563000 563000 555000 Juns 1%
Sal o Navegagio. . 200 208000 108003| 168000f 23s00uf » 14
Conservas alunenti-
L:,w,s aas 24 45040007 13030007 1503000 - -
limpreza Tndustrial
Bg.mlelm. e 50  2073000] 2073000| 2073000 — —
DEBENTURES
Iimpreza Viagio. » 10)] 103000 103000 193000 “‘?%4]0? May 18
"zilrgxs Urbl‘nfw%ﬂs 112| 1353000 133¥000] 135§000( 2363000| June 11
d Botanico
J}f:‘y lm. D. “ o 160]  1903000{ 1903000| 1003000 1903000{ » 12
Melh mmentos de _
S. (l;aulu PP 12|  100g000f 1003000 1003000 1003000 = 25
Brazi! Industrials | 6 1603000 1603000 1605000 — —_
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The tolal hnsiness done on the Rio de Janeiro Stock Exchange
armounted to s, L 049:327% distribuled as follows @

Government Securities. « « + . o o
Hank Shares . . .
Platlway and lx \m\\‘u .\huws ..

Cotton ML Shares o« L . 0 . . e o
Miveollineous do o o .
Delieniures o 0 0 o o 0 o e PR

Tatal for week ending June Jl 1901, 1.

1452000
'sos«)m

1k
‘JNQOUL)

- . o do June L4 1901
deddoe Jane 2204000,
lwa‘mmry to dune 21 490l L v ..
URRNS PR (-l SLVL) R

BUSINESS DONE ON THE S. PAULO

DUNING THHE WEEK ENDING I . 1901
Dascription Sales Highest Lowest
foorceoment Sernrrtics
S Munieipnd N Poulo o e
Sed bamoLoo L. e e o TURON -03000
Crapnrn Munwepal > St 8. . . vl 2RI TUR )
Fiovekis |
Cavelae® L L 0 s e e e e s T TG00 TIR000
<, baalal o e e e e e e e i £02<000 1028000
[ T R R ATy T ; ERT 220 2R
Netererno o I hiEtein .. P DU D=t
Radirays !
Mouvano . e e e . . - I 234300 2033000
Panfista fully p.sui e e 20415000 [HRIR]
Ao e e e e e 133500 17,5000
' \
Mseeliviioans I
i
Ctawepanhia Lupton. o oe e o N Tisoud E TI&000
Martgaye Donds i
Taneo O 1t de . Panle & of,. Lol 432000 ;t 4055300
!
| |

The fotal business Jdona unounbed Lo 150:03703 disteibutst s
dhows:
3R0R000
83 60U
1032 1003000
ORI

fi3 s 0L B000

Government Seenvilies . o 0 0 v 0 o {
Pank Shores L o v e v v v s o o w0
Rathway Shares o 0 0 0 v 0 o 2 v« ©
Miscellanoous Shures. o o « 4 s 0 -«
Mortgawe Bonds. o0 o v o 0 o oo

Tolalh v 6 v 0 v v v«

THE MONEY POSITION
Trrre has been much less competition  for hms this week than
e state of the short-losn market and the suppiy of money would
seem to warrant. After easing to 3 *  per cent. the open-market
“te of sliscount for three, four, and six months’ bills has slightly
n'w fened ta 3 8 per cent.

This hardening process has been in face
@ strone Dok sefurn and the prospeet that the Bank’

8 pnsmun wiil

u!hm prpteove daving the next few weeks. It Las dlqo heen in fiee
o thie grow ing ease in the Money m’ulwtw of New York. of Yaris, and
ar Bertin, The m'mne% is due partly v the demand for mom‘) -
qection whith the Stock Exchange ‘sottlement, the end of the month
tentands, wind the pm'nwnt for & l(ll)m()() of India sterling bills and
pardy to the arvival of a laree amouut of American bills. Free offer
ings of bills naturally nnho huyers less keen to compete, especially
s many of the drafis are of the natare of finanes bills, drawn by
arhitvare houses in New York upon their repregentztives in Londen,
The nanes attached to them are. however, of houses of very high
standing, sl bills ave readily taken although a slightly luﬂ'her rate
s demunded  than for discounting bills of the ordinary character.
The Stotist, Tane lst,

BRAZILIAN EXCHANGE

THE STUDY OF AN INCONVERTIBLE CURRENCY

by 1. P. WILEMAN G, E

of the BRAZILIAN REVIEW)
PRICE 108000 b

Sold at Lmemmert & Co. R0 DE JANEIRO.
Effingham Wilson, Royal Exchange, LONDON.
Offices of the Brazillan Review, 62, rua da Ouitanda.

(Editor

CLOSING QUOTATIONS OF BRAZILIAN STOCKS AND

SHARES ON THE LONDON STOCK EXCHANGE

DRSCRIPTION

WEREK EBXNDING

May JHst, 3901 E May 24th, 1604
Government Hocurities
Goldloan 1379 4 % % o + o - « o & - 0 . o ¥ T T2 T
> 1883 4 %% % v 4 om oo w0 e v ow e W] TF 7 T
» 1888 4§ 4 % . [ w2 T
» 1858 3 o . N IR 6% i
West n" Minas I{mlway '; L7 TS A 8¢ .
19'5%..-... h=AA N2 3 tg
New ]*undmn' Bonrh 1898 5 0y , . L L L. ) Y2 [N 03 1
State of S, Paulo 59 . v v v v o ... o} 8 S L1
Corporation Bonda
City of Ris de Janeivo 4 %0 -+ ¢ o 0 o« . T bR T Y
City of Nantos 6 Y.« v e v a0 0 o o e e {3 [AIR 10t f{Ts1
Rallways
Alagbas Limited o0 v v v v 0o o n o v vty ot 0 11,
> 5 0, Debenture Stock o e o o 0 0 o 1 b N
Bahia e S, bmucmm Limited, o . . « o« ol 10 W 170 1y 17 5,
Tinsbd branch « « « . FERE TN Ty oy
Brazil (-reat Sauthern 7 %5 Cum: i'ref . 3 3, Hoh R
[ “, l‘erm Dely, \mcn 61 ¢ e B
Central Bﬁ!ua Limited . o . . P B A it A i)
> 6 9 Deb \toclx, re‘. ue w2 i) 134
5 6, 3 [ i &
Conde ' hu Limited, + . N i1 11 12
. Thereza Christina Li: mted Piet Ty . EEEN [ R St
Fepirito Sants and Caravelas, o oL o v ¢ 2 E RS 2 2!
Gt., Western of Brazel, Limiteds « v o « « & i 42 40 41 ) 2y
» » , Perm: Deb. Stock .| 14 105 03 {02
>, lxt. » » L @2 4 [ 2
L.eopohlm'l ante<.. e e PR R I 74 AL 4T 4
K Debmxture ctock, red] 8 87 Sih 7
Minas & Rlo ]nmted. F N I = i) 42 i
Natal & Nova Cruz, Limited v « o v « + o & oty T%iT 3
Porto Alegre o Nove Hamburgo 7 ¢ Pref.
SRACES . 0 v 0 v 0 e e v e e e k]
Porto Alegre a Z\' vo Hamburgo 6%, Murt
Deb. Stack. . . . . N R
Recifs 8 S. Franeisco Limited . . . . . . .| =0
Rio Claro S. I’aulo Limited, ‘shares . 3or 'z
5 ¢ Deb: stock . . .
B. Paulo Lmnted. e e e h e e e
5 % Non-Cum: Pref. ., . . ., . 1>
= 5140 I)eheu!ure Stoek o . . . L] d2¢
» 5 % e e s o) 120
9% [ L
8. Br'xz. Rio (x. do Sul, Linnted Cee e e 18 'z
» . 6 v Dob? Stock.| 9
Railway Ohligations
Alagdas 6 ¢, Debentures red, o . . 104 100 102
Emle(zl Southem 6 U, Stie Mt Deb-;. 1\‘” 2 42 1
6 W Stl. Mt. Debs, Red.| S5 83 87
Campm & (“\r'mfro A 5 Mo %% v e 4 e e e of 60 66 62
Central, Bahia Lmntenl 6 v5 Deb. red. . . o it iol © 103
Gonde d'Eu 5 ooy Dehs v v w e e W) 102 102 101
D. Thereza C.l[‘l\hﬂ’l Limited 5 14 25, , . .0 ! 59 G
Itaana 6 9 Dehentures . . . ¢ . . « s 2 & Th T el
Minas e Rio, 6 8 Dehs. . . . . + « & . . .| 103 103 105
Mogyana, 5 % Deb. Bonds, ., . . « . .| iCt 10t 103
Natal e Nova Cruz, Bonds . . o . . o o o o 93 93 95
Banks
Reitish Bauk of 8. America. . « . « a v . of 10 11 10 11
London & Brazilinn Hank Limited . o« . . of 9 14 20 ) 49 20 1
London & River Piate Bank Limited , , . .; 50 ‘'a 51 41 52 53
Shipping
Amazon Stenn Navigation €, Limited. | . .} S ' g 1 81
Royal Mail Steam PacketCo v o o v 0, o .] ik 44 4
Pacific Steam Navigation Co o . v o v .. W 23 % 23 7| 2T %
Mining
St. John del Rey « v v v o v 0 v 0 0 v u . LN 1y FERM {9
Telesraphs
Amazon Tell 5 0 ¢ deb. 1 -285000 . .., .1 70 ~0 T 0
London Platino Braziiian 6 % Debs. . . , .} 103 106 103 106
Western Tele, Co. shares. . . ce o] 13 3 14 ) 43 3 15
do —_ Dop debsl L L L1 102 107 102 7| 405
do — 4 oy deb. sth. .} 102 105 1C2 103
Miscollaneous
Canlarev‘a \Vﬂlu works 6 Y, deh: bonds , .| 9% 1062 a3 102
B “,., deb. 2n0d issue.| 94 g 96 gy
City ot Santos Imp. Id. 7 %, non-cutn pretf. G 1 9 3 9 1 [
City of Santos fmp: Limited 6 %cum pref.| 40 '3 11 10 %, 1%
Rio de Janeiro City Imp: Limited.. . . . .| 18 !¢ 19 4] 18 % 19 '3
do do 5 % red. ;
1873 to 80 Intevest April and October PP B[] 93 96 93
Rio de Janeiro City Imp: Limitéd 5 24 red.
1873 to S0 Interest ist June and December,| 97 99 97 99
Rio de Janeiro Flour Mills Limited « o . . .| 10 10 %! 10 10 %
do Mort: deb.| 100 102 100 102
8. Paulo Gas Co. Limited. + . « . o . ¢ « o] {11 12 it 12
Dument Cotiee, ord.......-... .. 14 2 1% 2
do 7% Cam pref . ., . s . ., 514 514 4 5
do 5% 9% 1st Mort: deb <. 8 89 86 S0
8. Paulo Cotlee hst. 7 % Cnm pref. . 34 54 3% S
do 53 % ist Mort: deb.| U7 100 97 100

-
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Qoffee  Flarhet

COFFEE ENTRIES

FOR THOE WEEK ENDING

FOR TUE CROP TO
Juse 21 | Juxe th
1901 1901 o
Juxg 2t | Juse 22
n 1904 1900
10 ! _
&y Centeal R'y.. o .. { 43,084 34,198 2,200,500:)
» Melhoramentos Ry . .[ 207 159 12,5005 21,1()i§(,607,‘32‘.)
= Maviea R'y. . . . . . — —— 830
o Leapeldina R'y:
Per Trapiche Vapor . o 3,729 :3.,9-&3‘( 300,015}
w Fercy . o .o« s 05 708 4.3%% 37, 503)(1,2 13,008
» DPharpux. . . « . .‘ S84 - § :m,wn\
oastwise, ischarged. . w2 ) 331 922 143,750p 323,110
Tatal. . o 4 v v s B ARE 42,74 21,938 2,707,510 3,224,047
ransferred from  Rie to
Nictheray. . « -« . s 1,754 530 93,30+
Nel lintries at Kio. o« 49,920 42,111 2,003,032
Covstwise, tn transit. o . 2 000 - 107,330
Nictheroy trom  Rio &;
Leopoldina 'Y . o« 2,308 1,4u3 104,845
total Hia ineluding Ni- 2,165,427
cthervy & trapsit. o . 51,229 13,014
WANTOS, o o 0 s 4w e e e 7,00 NG LS 71,2200 7,005,943 5,61% S8
* ?
Total Rio & Santos . v . 141,2~4 129,007 10,522,370,

The coast arrivals for the week ending June 2lgt were froms

S§. Jodo da Barra . . o 0 o e e - s 4,210 bags
Macalic « 4 ¢« e e e s e s e e 330 »
Victorid « « o 4 o« e 4 e s 660 »
Santa Catharini o . - . = <« - 239 »
Angra dos Reis o o o o . o o - 204 »
Paraly .« o - e s e o e e 67 »
Total. . o = e 4 - = -+ 5,260 =

The total entries by the dilferent S. Paulo Railways for the Crop
¢o June 2ist were as follows : —

Per Remainin
Past Total at Total at g
Jundiahy S:;gczsg:rz 8. Paulo  Santos g P';ulo
£900/1901  5,736,35 2,059,168 7,845,522 7,905,943 nil
{899/1900 1,062,851 1,480,693 5,543,544 5,614,943 nil

lntries during the week ended June 24 show an ineraase of 11,237
hags compuved with the previous week an:l of 43,193 or 53.4 2/, com-
pared with i ¢ jeresponding wesk last  year. This increase is
chiefly in 1lin arrivals, those at Spntos being only very slightly
over ihe previous week's. Siunce the { July the total entries at Rio
and Santos amounted on 2L inst, to 10,822,370 bags as agaiust
3,833,930 [usl year.

Shipments ( caharques ) at the two ports wera slizhtly under the
yrevious weeks, being 184,154 as against 195,151 and 69,035 fur the
¢orrespoading  week last year. Stocks, howevoer, are smaller again
batne HR1,0127at  the two ports as against 624,319 the previous weak
and 392.180 au the corresponding date lash year.

{ntries in this market comprise abiut 39 ° ' naw seison enffer,
quality being still below average, whilst the old ¢ifles now coming
in is very hally deied and almost unmark table.

The waithar is now all that could be desivel, sharp anl dry,
nd the trees look strong and well, promisiag a good crop for {902
1903, Planters, especially in 5. Paulo, are egpiriencing grett diffi-
.culties in meeting taeir engigaments &9 theiv m2a nnl thare isa ge-
neral feelinz that, unless prices improve shortly, howevar heavy the
«eming erop may be on the trees a great deal “of it will remin un-
picked and never come to market.

Peices dusing the week ruled somewhat fiem>r, the firme of Lew-
isohn being suid to hain the mark>t again, Wa quote 75100 for «regulars
and 7§00 for colory coffees, washed huing praticaily withont p-e-
mium 3 and ¢, f. & com. for N. 7. New York typs ab 23s. 0,
to 20s.

‘At Santos the market was steady with fairly larg: business done
during the week, but was easier ab the close, as neit Europ: nor the
States maintained the advance. Dealers met buyers freely at the higher
quotations. “We quote:— 43500 to 45700 for wsuperior’’, “goods” 43200
0 45100, “‘rerular” 33900 to 44200 and “primes” 4§300 10 53500 ; ihese
prices indicate a special demand for fine qualities, 6320 to 635)0 ha-
ving been paid for esceptionally fancy goods.

Lower grades like Nos 8 and 9 are neglected by th» States buyers,
but Burope has taken a fair amount of these qualities. <+ Peaberries” met
also with n little demand. Whatever new crop coffee is offered,
although better than last week. is not very attractive, apart from the
washed enffeas.which show good color and are now freer from imper-
fections. bt ave unfoctunately diffieult to move, a8 importers still
fight shy of them.

European demand was mostly for “superior’ at 23s. 61. to 30s..
“good average'’ 27s. 6d. to 20s.; ab the first mentioned prics hardly any
orvders can have heen been executed, but we have heard of sales at
20s. for “superior”. The States seut large orders for Nos 3and 4 at
$9/,5¢ to 6% and No3 ab 6 ¥c which are much below prices

Europe is still willing to pay. ‘Wo, therefore, think that little or no
business has been done. The quality of reccipts is mproving and the
weather is fine but eold at nights; frost has fallen in some districts
but without doing harm,

COFFEE LOADED (EMBARQUES)
DURING THE WEEK ENDING

FOR THE CROP TO

1904 1901 1900
) [ AP
Juue l} upe Ji| Jupe 22 1901 1900
‘ June 21 June 2%
1
l{,}n_ P T R S ~X(),1z‘)‘(i D615 w0,262) 2,500,0161 3,324,294
Nictheroy, ¢ o o s 0 0 v v v 3,545] 521 —_ 149,600 —_
Intransit. . « - . . ¢ o ¢ oW Z.OG)U\‘ en — 107,350 —
Total Ria Including Nie- K‘
t06,006

theroy & traasit. . . .| 4%
3

SR 17 1: SRS () 3 435,190 5,648,004

Total Rio & Santes, . . .| 184,15% 193,151 — 10,509,247 -

MANIFESTS OF COFFEE
Salled during the week andlng Juns 2lst, 1901,

SANTON
DATE. NAME OF VKNSEL DESTINATION ¢ SHIPPERS BAGS [ TOTAL
1
[ - ;
June,
16 Hulbein.. « o+ New York. . .. aml, Rand & C..
16 EI.‘r:rUian Prince. .| i Holworthy. lhs &(‘u& :
- do do Cael Heblwig & Co.
. I do do gl‘im Hiils Hr»(hfat\“
O L
» | du do . Johuston & Co
. ‘ do do Rose & Knowles . .
17 [.Ue.rico. . . . .. Malaga . . . . .|Theodor Wille & Co
» E do do Cart Hellwig & Co.
» E do do Sundry + e 4. ..
» i :lu Barcelona. . . . Naumann.tepp & Co
t Lbdo o0 0o o o
» do do Prado Chaves & Co
» do Santander . . o o Theodor Wiile & Co.
do seville . . « » « o/ide Johnston & Co.
a1 do do {Sundrey. « « <. . .
» do Gijom. . « = ¢ o < do
10 {Les Andes. o o . |Marseilles o o .!'C:n'l flellwig & Co &
» do Marsailles opt.. .\'l‘hr:odur Witle & Co.
» do Alexandrin. « « o do ,
» do GONoR « o « o « 3UBdry .. . o ...
1¢ [Roland. . « « « -|Antwerp « o » , /A Trommel & Co . .
» do do carl ITellwig & Co .
» do do Herry Waltje & Co.
» do Antwerp. opt . . Theodor Wille & Co.
» do do Nanmanun, Gepp &
Co,Ltds o o o v
» do do Hayn & Rosenheim.
N do do 1. Johnston & Co
- do da A, Tromael & Go .
» do do Hard, Rand & Co, .
» do da Nossack & Co. . . .
» do London, . . . . .jGes. W, Eanor, . .
» do Bremen, .+ . -fSundeyc. o0 e .
LIS, Panlos e Rotterdam. . - lTherdor Wille & Co.
» du do P' Trommei & Co.
» do da Nammnann, Gepp &
- Coey bitd « 00 L
» do aa Nossnek & o, . -
» do dh 5. Johnsten & Co o
" do da Sarl Hellwig & Co .
» do do Kriscae & J. . . .
» 43 do <ch nudt & Trost . .
» do dn Henry Woaltja & Co.
» 1o da Har1, Rand & Co. .
» da do Hayn & Rosenheim. RN
» do famburg, . . . .|Naumaun, Gepg & ;
| Co.litd. . ... o] 8200,
» do da iA. Trommbel & Co.] 1,082
» do do Theodnr Wille & Cos| 1,00}
» don do ®., Johnston & Co, « 730!
- do do Cari Hellwig & C .. 7501
» do do Henry Wollje & Co. A
» do da Krische & Co v o o o |
» do do sundry « . .o 0 4 .. e 34 414
Sy
20 \ordoba. o o o - -|Havee. opt . Theodar Wille & Co.7 9,42y
» do do Carl Hellwig & Coes| 7.7
- do do Nasumanu, depp & .
Cos tdy o - o o L] 5000
» do do A. Tromnel & Co.j 3,150
- do do Schnidt & Urost . 2,000
» do do Prado Chaves & Co.l 1,003
» do do Hayn & Roseabeim. 334
» do do Nossack & Co. . 4 150
- do do Sandry . .o« .9 - - v 29,297
20 [Capri. « « o o o - New-York . » . -|Theodar Wille& C).| 5,000
> do do Rossack & Co.. . .| 1,000
» do do Sunley. « o« o o . 1 6,001
91 |Phidias. . « « + +|New York. . . .iArbuckle Brathers .[12 22
» do do E. Johnston & Co .|11,000
» do do The Hills Bros Co.| 5,983
» do do L,awrence Co . « » .| 1,300
» do do Hard, Rand & Co:.[  750] 30,42
Total. o of .. 132,706

o
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RIO DE JANEIRO LOCAL STOCKS
; (OFFICIAL BTOCKS)
A tr | NAME DF VENSMHE E PESEINATION | SHIPPER HAGN | TOTAL June 211901 June 15/1901  June 2271900
| Rio . . . . 247,235 235,003 120,089
: | 1 Santos . . . 158,640 ot o8y 223, us1
June : t
P cAwstoelbe, o e o o Winarg ot o o cGustav Trinks & Co, ™ G . -
e x;u ‘( hrisuosin, o o Jliard, Rand & Co . . Fotal . . . 5,375 T, 483 344,050
s ey iy rnsten & Co. . L |
.} do : s iRichari Riemerdk Co i OUR OWN STOCKS.
» da i s opt. cGustay Trinks & Co, H
P do . N} Inarl Krische . ., o 148 RiO
| ' ‘l’ t :Orn tetn & Co Stock on June 21., [ § § 3011
e | Neweilite o, 0 L . arponbhlies oo. . stetn & ER W 24 & G2
- \ : o Al D70 Ny it Entries for week endmg June'2l L 1001 ‘4.?:1:0-
| i e 165,121
. 2/n”,m:f; ©eee o Parte Megre oL Sequeira & Ca, L ;«5” Loaded ( EEmbarques ) for
. b e ’\'& ug:;zzstan(‘.: Go. . ;ﬁig week ending June 20, . . . 40,0614
: } d?» l»l.bm lt:mus &[n P Approximate l.ocal consump- _ ]
. o Sondey . .. . 35 t tion for the week. . . . . 1,500 42,414
.oy do [ \equena &Co. - v 139 [ [ P
. o Zenha, Rawas & Co, 1h i Sroch N Rioon Jone 20,0 0 0 0 0L L L, 123,077
> do Walter, Rlock & Co, O i - »
J do iPavanagui. . o . Sequeira & Co, o o . 2 i AL LOAT
— . el ; Stock on dune L4, L 0L L, L, 21 .04
1:- leni .«s‘r. o L Buenas (.il[‘e.\ I l\é:;}ei\]t;h(\‘\hb(:o: . Leaded (Iuring the week
. dor INontevidem . o cSUIRY 0 v e ., : ending Juue 21 ; »
. e | do Zosuha, Ramas &{o i From Rio. ., . . . . 40.614
. o : do sequerra & Cu. o From Nictheroy. . . . 3545
| ansit. . . . . . . 2. 15
1 Wopdstwortle o ONew Yook oo . Srbuckie Brothers, In transit _ﬂ! ‘“ 159
. dar 1 dee Lieaduer Witle & Cn, 4“ -));
* (zxu da I)Iz-r:lt “’”ﬁi’ NoCe Sailed as per manifests during the
0o s v drastemn & Coe o0 o . 3 w e o
’ G BN e yonstan % Go week ending June 2{ , . . ., 45,126
STOCK AFL » INY & 22,007
. ‘Im;t da L. e Lilerta Megre o VZenhn Ramos & Co. TOCK ArLOAT IN Rio Hanpour oN Juny 21 , 007
» ! ae ! do Sumdey e v NICTHRRO Y
1y ’\1, i e oL coNaptander o L o Ornstein & Co o0 L Stock un June 4. . :;’151“
Lo d“ Nudisic, o e dor tntries during the week endmg
} - e June 200 0 0L L 0L L L, 2,300
» Iura”ssu v .o e e W Valpagaito. o . .‘ﬁusnw Trinks & Co. 100 — 3 405
[ . abelow & Wilbe 100 200 49
j do 4 iDabelow & Witherg) 100 Loaded during the week ending
20 lcordiltore o . . JBordeaux .. ., Saudry . . . ol 30 June 24 . ... .. 0. ... 3,045
s [ Bdboprie o o o . fBuenos Avres .. I, Ashworth & Go Ay o . . —_—— -
o Bk N 1 N Mogaw & Co Lid s Stock at Nicraeroy oN Juse 24 . . ., .. 1,950
» ‘I do do Ornstein & oo o o » 100 b .
| J—— STocK IN 15T AND 2ND HANDS AND AFLOAT, IN=-
» lirecian Punr(’. ANew York. o .. Iard Rand & Co, o 3,20 CLUDING THOSE AT NICTHEROY ON June 2{ . 147,054
> I do JOW., Doeane & Co.f 1,750
>l b {o Thendor Wille & Co.| 1.000 SANTOS
] Go do Ornstein & Coo v o o] O0U] 6,400 Stock ox June 14. . . . 484,805
4 ]”,a,“ma. . . . JfPlernambuco . . . Zenha Ramos & Co.f 1,360 Ar}tnes _s;llumnn' the week endlng 87.058
» do ; do Nequerrn. & Co . . .| =) une L I L L
- l do Paerd, , ., .. Zenhn{ Ramos & Co, 1,().";9} 571,953
» Q do da .\e-.wexg’:x .\ (Ln. P ,il‘.’.n; Loaded dul‘m" the week endma
» Ao da Orastein & Co o W . 200 Tune 24 137,005
> | do o Jahn Maore & Co, .]  480] " R 5
> th ‘ 4o Jorge Dias & Irmdo.| 2807 5,34 Stock IN Santos ov June 21 . . .. .. . 433,978
; Totad « o W] o W] A2 Srotk 1% Rio anp SanTos ox June 21 . ., SSI,C}F{
) N Do DO Juse 14 . . 624,344
FOREIGN STOCKS
THR COFFER SAILED DURING THE WKEK ENDING JUNE Z{Sl was .
CONSIONED TO THE FOLLOWIXG DESTINATIONS. June 15/1801 June $/1901  June 16,1900
United States Ports. ., . . 411,000 931,000 ~.),000
- - e coblavee . L oooo0 0 L0 0L L 1,545,000 1,504,000 1,712,000
{ TRUROIE & . .
UNITHD METRER=c0AST RIVHR CAPE OTHER! TOTAL CROP B — P P
NTATKN llm\rc:r ! o prare " |PURTS PORWEEK TO DATB Both, . . . .. 2,453,000 2,432,000 2,337,000
i 5 < ; — I Deliveries. . L e v s 120,000 98,000 59,000
] . Visible \upply at  United
i W AR I BRI e T T Y TN 4 .
R K L RES o RN TG States Ports. . . . . . . 1,212,000 1,495,000 744,000
Bantos. . o . zx“c»-.-‘w»‘ M.sr\uk - E - — - 1:(:&%1;}7,‘.0:«,‘4}?
I i Y - RIO MARKET REPORT
Total 1900/1901} RS NOTN TN A - deal 197,02 400 e
! | : i COMPARATIVE STATEMENT OF EXCHANGE AND COFFEE PRICES
do 1894 1800 Ay, 068 A ;‘,i:f»}& 3,50 1 NGET LT
{ i i ]
- BATE Extromos Prices Letween Yow York
90 d/3 Buuk Commissarios Sl;'lplperx' opl““ll“ July
. o - - June Rate uud dealors ricos cosiug ou
VALUE OF COFF&E CLEARED FOR FOREIGN PORTS day provious
~IMin.... 38 2
( Week ending ! Monday. I R{;&n }} :; 72100 730060 5.5
Crop Ta Jioxg 9t | . i s 100 000
Taesday,.c..,e. 15]] % 78 3
Jese vt Juse Didove 2 ose 1% Hesdny " 7300 3
{ .
! : - Min.... 14 5732 - 72060 e
Wednesday..... (Y Max... 11 516 13200 72100 5.00
Bags Rerrs £ £ Bags £
. onf Min.e., 11 174 - 73000 .
Thursday....... 20 Max... 11 15/32 73200 7£100 5.05
- ag|Min,,.. 1t 3,8 —a E
Bio. v ee e e e S8 630] N ] 136,085] 2,580,000] 4,961,016 Friday.eoooune 2haxl"l 11 45 32 7$300 78100 -20
. [P R I I . i 00 . =90 e
SRS Lo e L SRTNG 55,200 ) 208 06| 236,500 7,057,405 14,642,200 | garurday.. 22| Mmoo 41 0702 e 74100 5.15
Total 1900/1001. . . 1 170,605 2065, 340] 252,303] 372,924)10,242,760{ 19,504, 312
SALES OF COFFEE
3
do 1893/1900. , . o o TE B[ 39,045] 157,200) 186,543 8,82,348114,234, %2 FOR THE WEEK ENDING
{ June 2171901 June 14/1901 June 22 1900
Rio....eua.. 28,000 28,000 31,000
Norg.— The total for 1900 is calculated from shipments (embarques) not Sentof, . o & . 0w . 95,000 103,000 38.000
.« earances , but is sufficientiy close for comparative purposes, ’
Total . . . ,. 123,000 134,000 69,000
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COFFEE PRICE CURRENT

FOR THE WEER ENDING JUNE 2fst, 1901

|
Description 10 17 ? 18 ’ 1y , 20 21 I ';“g’:;'
! ‘ t
. oo fhmm, g o600t &.83% 4,834 4 930
Rio N. 6. per '0‘“1”3 r:mxv: ST e e 5 016
i
min.} 4 766 4.502 4,766 . ~
e N7, ;max.% Py g ;:voél s 477
i
min .} 43070 4.153 T
» NoEy ’max. sl 1a 4346
4,881 e
e N9, ., ., z Pty 40108
Santos superior per 10 .
fhos YT . 4,400 | 4.600) 4‘-'0‘}
+s Good Average. 40300 4,500 464l

N. York, perlb.

|
Spot No.7 . . cents 6000 6.000 6,000, 6.04
. . e 5378054 53/ 3,79
Options. July, H.U5 . 5.161  S5.0u
" Sept. 5,20 . 5.0, 5.2
» Dec. ' H.40 i .60 3.55f 5.4%
Havre, per 50 ki‘os H
i
Options. July. francs. ThubLTh A, 200 3(‘».0(}; W
. Sept. " 250 36,00 36,75] 36,200 36 2
” Dee. " 36,750 3600 37 3ik7 L
Hamburg per 1/2 kélo,
Options July. pfennige 28005 20,04
5 Nept. 'y 2150 H1.08
. Dec. " 30,001 30,62
London per cwt.
Options July. shillings 2973 29, -1 24y 2070 26] 20730 202
w  Sept. 2761 29780 206 1 2usst 30 - 2000 2007
»  bec. 20/9( 20760 2079 | 307 30/3 30/.! 30, -

Average prices for the week compare as follows 1 —

Week ending June 21/1901 June 14/1901 June 22,1900
Rio N. 7 paper . . . . 48775 48749 83419
» » »gold .. ... 23002 25018 28997
Santos g/av, p: Fer e 43400 43360 73333
» w»ow» gold. .. . 1$843 13852 28610
New York spot. Cents . 6.04 6.04 8.53

—We have reccived a leaflet reprinted from an avticle published in
Ve Fstado de Sdo Pawlo in which the direct purchase of Coflee by
Kxpart houses is indieated ns the principal canse of depreciation and
the tiovernmenl is called on to assist Miwcsissurios 1o sbart branch
houses abroad and carry the war into the enemy's country. No
doubt this would be very agreeable Lo esnonissarcios, but whether
it would be equally profitable to planters or to the Government is
scarcely worth discussing. The instances of houses starbing in Paris
and other foreign cities with the best and most patlriotic intentions
of pushing Brazilian Coffer and selling the article in ils own name
on its own merits, that have nevertheless been obiliged to yield to
prejudice and custem and do the same as their neighoours, are too
numercus to encourage much confidence in the abifity of coinimis-
sarios with or without the assisiauce of Governments Lo change the
course of trade; nor is it likely that the provincial Governments
would embark on such adventures even if their linances allowed, them
to do so. The only real remedy for what is termed « overproduction »
is the reduetion of the ccst ot preduction. By selling cheaper, 1
larser consumption will be ensured und comrpetitors be beaten. Instead
of the innumernble contradictory and always artificial measures pro=-
posed, let planters insist on the reduction of taxation and other items
of cost whilst improving their methods in every possible manner, and
they will soon see an end of Lhe crisis. AL » price all the coflee pro-
duoced or likely to be produced can be sold. I is for planters to sce
that that price is profitable. Bub so long as they are handicapped hy
overtexation that is impossible.

CLOCKS, WATCHES AND JEWELLERY
GREAT REDUCTION OF PRICES !

In view of rising exchange, we have resolved to
liquidate our

ENORMOUS STOOIK
AT A HEAVY DISCOUNT
DO NOT LOSE THIS OPPORTUNITY

€7 A RUA DO OUVIDOR 67 A

CORNER OF TRAVESBSA DO OUVIDOR

F. A. MOREIRA. & Co.

Shipping, Produce & Fmports

ARRIVALS AT THE PORT OF RIO DE JANEIRO

DURING THE WEEK ENDING suxi 22nd, 1904

DATH  N3ME OF VESSEL
]
1
Jun, 6t ‘French
161¢ivecion Prince  Dritish
17 {arby Custle do
‘7] Loluse da
17 Hibe ruia do
17 Munte Alegre Yirazilian
17 Glencuyn Norwegian
18] Kare tHritish
18: Mewicu ’h‘pnm’sh
15‘1 Heidether terman
I8 Agwi Hrazthan
INLE e dease do
I8 Birkinie French
19 0 la i[lrihsh
{0 Cordittd,e iFrench
L ) o
o Brazilian
1 Gurein do
19, Gudheriniia i du
A4 Tigpre do
1 Gertriedes t do
20 Khiy (iiritish
20, Yoriskire ! do
20 Mayrinek | Brazilian
ROUS, Paals Germsn
20 Roland der
20 ftepreracir e 'i!rﬂzilinn
2 Moracia Nungarian
2 Afagoinea Hritish
21 Relén Brazilian
24 Pracd . Moraus do
2 [ Capri German
2iiCarangula Brazilian
211 /taqu do
22 Teiceirinha do
22 Troja (yerman
22;(,&1)0 Coluitn British
22]1’Icide‘as do
221 Suittus Rrazilian

|
|

o
oc

do
¥ehooner
" ship

2

Ship
do
Schooner
S

FPRONM

’,_gln

2
1,

ardeaux

7 Rosiarin de s, B
2,207 Glasgow

2,099 Cardit]
1,596/, Nieuslas

[

1,507

120’ Cidade do | rado
iSantos
Sunderiand

1,iflmeuenuu Ayres
2,115 Bremen

|

2,060/ \

M

N,

lussar:
Jodadn Barea
farseilios

4,320 Laverpand
2,401 La Plata

2,105

(| River Plate

sxx( Manitos
111 Santos

1

3,065 8

tajaby

alparaisg

B. deX.Natheus

antos
do

T8 Porto Alegre
2,28 Trieste
1,723/ Norfolk

6‘50[ P
497 P

©

ari
ernambuco

1,2‘39’.,antos
o

5 )

1,783°C

Laguna

orto Alegre
JoRo da Barra
mhurg

ardith

1,7&(};Santus
‘JGBI.\Iomevidéa

SAILINGS FROM THE PORT OF RIO DE JANEIRO

DURING THE WEEK ENDING JUNE 22nd, 1901

N TON=
DATE | NAME OF VESSML FLAG RIG NAGE TO
June 1G] Clee’; French S. 8, 2,71 |River Plate
Wl Privapho Portuguese jBarque 41 Pernambuco
16/ el arden British S. s, 1,770[Santos
6] Despique Brazilian  {Schooner 30[Cnbo Frio
17 Wiieds e rths Belgian 8. N 2,571{New York
1T taituba Brazilian do 717|Porto Alegre
18I Geynunnia British do 1,836|Bahia Blanca
18] Penelupie dao do 1,761|Buenos Aires
18 Alwiiruinte Brazilian  [Ship 220 Itajahy
L9 Mecicn Spanish 8. 8. 1,366! Liverpoo]
141005 British do 3,320 Valparaiso
1M Loch Linteathen do do 1,779{Buenos Aires
1) ltabire Brazilian do i67!Fernambuco
201 Yorkshire British do 2,749|Liverpool
OlCerdilidre Freach J do 2,:51iBordenux
20|Grecian Drines  1British ! do 1,405 New Yark
20| Bithyrie Frenclt | do 2,060{River Piate
20 Victor ia Brazilian | do 431/Southern ports
2i[ Roland (ierman ! do 2,2¢0{Bremen
M| York British | do 2,112/Buenos Aires
2 Canwies do 5 do 2,620 do
2| Hilernia I do | do 1,543[3, Vincent
lem agange Brazilian do 731 Pari
21 K ddelense do do 25t3  Jodo da Barra
24| Garzia do do 141;Santos
2118, Peatro do i/Schooner 46/Angra dos Reis
22 Les Andes French E S, 8, 2,105{Marseilles
22| Hoidetbery Greran i do [ 2,t456/Santos
22 ksp. Santo Brazilian | do i 4, 18UNorthern ports
22 [taperiie do | do # 131Purto Alegre
22| ltanema do | do | 533 Mossord
ARRIVALS AT THE PORT OF SANTO4

DURING THE WEEK ENDING JUNE

st, 1904

i 1
i i
DATR NAME OF VESSEL FLAG R1G N‘:g: [ FROM
o 4
51 Porto Alegre Brasilian | S. S, 916/Rio de Janeiro
June }'; Bct{arllenJ British do 1,790 Neweastle
17| Mexico Spanish do 1,366/ buenos Aires
18| Les Andes Krench do 2,105 do
19 taqui Brazilian do 51_2 Porto Alegre
19| Palsstina ] Schooner 66[3. Francisco
19{Ré Uinberto Ttalian S. S, 2,195Genoa
21Santos Brazilian do 966 Monteyldeo
21| Bithynis ¥ rench do 2,060 Marseilles
21| Victoria Brazilian do 4311Rio de Janeiro
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SAILINGS FROM THE PORT OF SANTOS LIST OF VESSELS AFLOAT AND SAILING FOR SANTOS
PURING THE WEEK ENDING JUNE 24st, 1901. A8 PER LATEST ADVICES
T ! |
! i - FLAG AND
DATR NaMA OF VESSEL t FLAG RIg :g:'jn 3 TO NAME DRSCRIPTION FROM
e
,,,,,,,,,,, | S IR I it S
June A0 ‘Brazilian  (Schoaner T-"'%]P:\rnn'lgu:l Polond, « « s o o s o v« « o Bros, S Barry « - « o .May 15
Vil Dt AT do K 8.8 gisMontevidéa Carby Castie . o o« o v e RS 1 TR Glasgow. . o o|May 1%
161 Hathein British do 1,250 New Yaork v
16t irecian Prince : [ do 1,407 do
17| Mo cien %Sprxnish do 1,::“»!‘\H\iavre - e A i
] N l6x ¢ o 2,465 seilles
TSR i O Cin PREIGHT MARKETS
14 Kotand \‘B dlo dio E: );.tntwerg)
19 fagl iBrazilian do arnambuco i R i
%) Lw:r‘,;“x.; Erench do 1,585 Ilavre British Market. IFairplay of 30th May reports “‘buginess has
2t tapri German do 1,29.a\.\'ew—\'nrk been more or less suspended for the past week and even now there |
24} Pridias [British I da 1,98y o do seams little or no desive exhibited by owners or charterers to pub
R A |Brazilian | o ?T{l"w%‘:g\‘}gr}g““ through any transactions’. Coal rates for Rio were then quoted,
2 it i H da e AdLy M e 7 A= Y ¥ v e Pt
2 l‘ax‘ffrf,w,ur :Rritish r da f 1,965 Buenns Ayres [t;gO;.nSs“‘;ldles 14s to 1ds. 6d, and from U. S. Northern ports 15s. 61 r

Argentine Markat. Rates to Brazilian ports, Rio and Santos,
FOREIGN STEAMERS IN RIO DE JANEIRO HARBOUR ave irm at 16s; from below-bar. The rate from wup-river poris is

quoted at 183/ but we know of a parcel of 80 tons for Santos for !
which 20s/ can be cagily seeured . [t is net, however, sulliciently lavge

ox soxe 22nd 10010
to induce the berthing of a boab at an up-river port. Rates lo the

Tons 1 " A
. . Y Brazilian Iower-ports keep very firm at previously quoted figures.
“r{‘it:“h ‘111),1(’1")"’(;77';2;‘:&”;;5“ coo e © Time s of Argentina, June 10.
e Dritannt@. o o - o 0 o0 e 00 - Local Market — The (orward engagements veported for the
e Cape Colonna o o o oo x e week are as follows!—
do Coningshy . oo oe e m e Per §. 8. Phidias for New York . . . 20,070 bags of coffea
Ao 'f“”b?/ Castle. .« - L oo Tellarden ., New Orleans . o . . . 8,300 L .
L Keara oo weeme 0 coet v Aoravia ,, Trieste . . . oo« o . 5,700, - i
do ]\)/»z'o_. R oo S. Pawlo ,. Hamburg « . « « « « « 3,554 . , i
do L R - v B dives s do oo 4700 o, -
o Jrefusis eIl e DA penbagen. L L L. L0 e
do 8. Pauwlo . . . « o o. i
do Trofa e « o oo o e m st |
i“)‘l"fia;‘)m“ ‘{;‘)’;};ﬁ(‘ A Current Coffee Rates for the Week ending June 22nd 4
Npanis AUPPEI U o o o e e e e ;
RIO SANTOS )
Total. - v o o v o v - - Antwerp 1.000kilos . + . - 33/ &5% 30/- &5 % ‘
Alexandria . . s o« <« e -+ 60 fres, & 10 %
FOREIGN SATLING VESSELS IN RIO DE JANEIRO Algoa Bay . - - = 0t 08 L2 E%
HARBOUR remen . . . & & o+ * 5/ 5 %
Bordeaux, 900 kllog * 66 kil . 400%335. & 10 %
¢ . 98 0 Buenos Ayres per hag. ilos, 3%000. 35 fres, & 10 %
ox sunn 220d 1301 . Beyrouth. . . . . « « - 75 frea. & 10 %
Tons. Copenhagen . . » .« o & = 37/6 & 5% 32/6 & 5 °fo e
American Tulia Rollins . . . v o « v« o 570 Cape Town, via Engl, 1.000 ks, 508, & 24 %
Argentine Moses B, Tower. o o v v o = - 500 ) Constantinople + « « = « 55 4 fres. & 10 %
Pieitish Nelvidere . o o . - e e e ek G Delagoa Bay - . « + - - 57s. 6d, &2+ %
do Honolulse « v o « « o - e e 1,540 East London. . o+ « =+ « ¢ 578.6d. &2+ %
dus AL E. Watson, « « o s s v e 1.670 Fiume. . . . s = e« s 458, &« 5% 408. & 5% ,
da Qiemrn Cadena . o 0 o 0 o v e 1,908 Galveston (via N. Orleans) . . 50c, & 5 % \
French General Foy o .« o o o o - 1.737 Genoa 1.000 kilos. . e . 49 fres. & 10 % 40 fres, & 10 9/a :
Norwegian Glowcoyn e e oo e o et . 395 Hamburg. . . e e 35/ &5 % 30/=& 5 % i
do Two Brothers. « « « « « « -+ 899 Havre, 900 kilos . e 30 fros. & 10 % 30 fres. & 10 ;
Portugnese Venlurosd. « o o = + 5 v * " 864 Lishon. « . « « - -« ¢ 308. :
Uruguayan Marta Blangquer « o o o o« - 143 Liverpool. . .« . = « & = 3] &5 % _
B — London 1.000 kiles . . . - 30/ & 5 % 358. & 5 °fo i
Total + v o v o v o v - 12,042 Marseilles. 1,000 kiloa, . . 40 fres. & 10 % 30 fres. & 10 % %
: e Montevidéo per bag. 60 kilos . 38000 35 fres. & 10 % ]
Mossel Bay . < - o+ - o 3335:*6;‘1. &2*{8‘ 3
IS ™M Naples, - + = =« =« « =« = rca. & 10 % 3
FOREIGN STEA ERS IN SANTOS HARROUR N York, Liners. . + » - e & 5 .
on 1uNe 21st, 1901 N. Orleans Liners. . + - . 35¢c. & 5%
Odessa. . + =« o« s = =+ * 62 fres. & 10%
Pritish Jellardet o o o 0 o o s Ry Por: Elizabeth 1.000 kilos. . 508. & 2% %
do Bellawoch, . o« o . o lons, 1,578 Port Natal . . « + « « ¢ 57s, 6d. & 24 %
do Castillian Prince, o« 4 1,497 { Punta Arenas . . . - 60(( & 5 %
do Fairmead. « « « « « -+ ve 4,432 Rosario per bag. 60 kilos . . 38000 _
o DPoland. « « « - « « < Ve 1,808 Rotterdam . « . = =« * * 35 & 5 % 30/-& 3
FFrench Iithynic « « .« o « .. 2,060 Smyrnz . - PO 55 & fres.& 10 % !
German Iucnos Afres. o o o < ea 2,655 Southampton 4.000 kilos . . 30/ & 5 % 30s. & 1
Italinn RO mberto « v« « « o e 2495 Taleahuano « « =« « = o ¢ 458. & 5% i
— Trieste . o+ « + =« =+ ¢ *° ig/lig% 408. & 5% i
Total. o « o - « 14,550 Valparaigso . o « & o - ¢ % E
ota Mo ylparalse ot DT 0L Be & 5% 455. &5 %
,,,,,,,,, —
LIST OF VESSELS AFLOAT AND SAILING FOR RIO Average Prices, Va,luesJ&c., &i,:'g % Aires for week ending
une 13¢
AS PER LATEST ADVICES
1901 1900
e s Wheat, new per 100 kilos. « .« ¢ 6.40 5.50
NAME FLAG AND FROM Maige. per 100 kilos. . . o v e oo e 3.40 3.60
o DESCRIPTION ) Linseed per 100 kilos, . . . . . - . - 13.30
,,,,,,,,,, e ) Wool (cross) per 10 kilog o « « v v o 4.80 6.00
Wool (fine). per 1?01{;([‘(1)5 e e e s e .?gg ‘(7;%8
JAISLOl. .+ - a e s e s e« v« +|Br. SC. Ship. Island . .{Apr. 2% Dry ox hides, per 108 o v v v e - :
Ncr;ml;h T06hs » o o o w o s o |braSe c.-;‘fdnr. . Mg; 14 Horse hides, each. . + =+ v o ¢ o 2238 33%8
Birnmain Wood s « o - o « + - +/BFe bq. Mobile. » . - .JApr. 16 Hay per tom. o o =« 7 = 0 2 0 00 . .
Lalimer « « o c « v+ - o s aBr.S Barry « « o - .| May 14 Hair, per 10 kilos, « o« o o v e e e 10.50 14.00
Fairieaf. o « o v o o oo o o - -|BE. 8. Se Barry « « - » o May 14 Sheepskins, per Kilo. o« o o s a5 « » 0.46 0.62 X
(,'rm;-zdninar . e e e BAr- Rb- ll;el:sacol:t . . o{May 2 Gold priee o - : ¢ s oo mrr 233.34 229.21 118 |
€008 NCWS. « o « o o o« o+ » o|Ams DY altimore . . .|May 1 London . . e e 48 1/8 47 |
Aurrera . . . s .. +i8p. 8.8, Norfolk . . . oM Exchange— P ] oo !
Trome « 0o e s .B};. s. S. R;ngonn‘ .. .Agi‘-". 254 Disconmte, - o o s oct et et 7 1/2 p.c. 7_1[2 p.c. .
Huron. . « » - T+ . . «Br.s. s Rangoon. « . «|Apr. 24 Freights—bales. « o » o = - * * * — 1
Grain sail freights— 08ario + o+ - - - 23s.
—_—
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THE COAL TRADE

It looks as il coal were soon to be on the down wrude, ulthough
tiie Whitsuntid- holitays may avrest ths declina by temporarily
restricting the supply.  Were it not for  the prossurs Lo gob away
cargoes before the holilays the Walsh market night hive been called
flat, yet this presanve resultel in s muoch as I9s. anl 20s. b sing
paid — ar at all eveats askad — for realv lots of hest steam,
thougl 75, i, would buy for forw.rd shipmeni, anl perhips
or so less for eantracts for considerable quantitios.  The Urazilian
Governmenl eontract was place | Iase week, 70,000 lons donbie-
sereaned, at a price which upon the present rate of freizht to Rio
woiald feave 2is. /oo, 40 bat which upon the average [rerght will
mwely  leave 47s. I the niners take o fong hodiday s week
there will again be pressure, but when thal 1s over the present
indication is that the markes will go flat again. Monmonthshirve
szii-bittminons coal hus been selling at 15s. 1. to 16s. Much
the same conditions have prevailel in Neweastle, where steum coal

wrns have heen very full, thoush there is an insreased supply of
steam smalis. Duarbam hankers have bean rather sraves owing to

a run upon that class of coal for furnace us: and tv the demand
for coke to fulfil Baltic contracts. Hest Northumbrian steam was
135, to 13s.Gd. Dbefore the holidavs. It is not expected that the
shipping activity will esntinue long. In Laneashire buyees have
heen holding back in the expe:tation of seing lower prices in Jane,
- Faivplay, May 3.

Bailway Fews and Gnterprise,

SUNDRY TRAFFIC RETURNS.

Mileage ; Latsst Karnings Reported «\_‘;','l"?:“l’él;ﬂ 0

Railway I - X i

iIWk., o . toion .
190t 1903 CMonth, E 101 E 1900 1 | 1900
e e ; i ! i
Alagroas . 4 Y96 Wi aprd 01072 66,018 443,170 Yz, e
Jahin & S, . .

F., ..« KO Toyt Mar, 9 2,721 :25,0(123 23,797
Timbo Behe 5D 55 . 220 220 p
Braz. l o

Sn. ., 4 110 110 | Mar. 14,607 47,121
Central Ra- o .

hias . . o 197 197 | apreit 5,842 3,304 17,610
Don. Ther. -

Chris , 4| 33 i3 May N4 10,300 118,035
. W, o] )

Brazil + al 104 87 | May. 25 H09
Leopoldinaal!,342 11,325 [Jane. 150 40,332
Minas&Rioh| 105 104 Teb. 144,542
5. B. Ria

Gr. .. b 293 233 May 130.2%

Racife & S, . . .
aee o U 770 Tita A pr.i3th 149,872 37,032 31,603 538,400
S.Paulo . o 86 14 &% | Mar, 17 42,792 15,704 — —_—

« FBwinings reported in pounds & in mil rdis.

The Bahia & S. Francisco and Recife & S, Francis:o

Railways. Instructions bave heen issued by the Minister of
Pablie  Works for tiking over the stores and working of these

two railwayvs in accordance with the aurcenienis come tn between
the Government and the respective evmpanies. IL is to be prosumed
they will now ba leased or made over to the Provincial goveraments
as otherwise they arve likely to prove but white elephints to the
State. It is said that there 1s s'm: competition for the lsase of
the Pernambuco system, the rival groups heing headed hy ths Great
Western and the Alagoas eompanies. For the Bahia & %, Fran-
ciseo line. which seemed so hopeless, the legsevs of the Government
extension is said to be a pretender.

The Alagoas Railway. Comparisonjof the trailic of the 12 manth
ending on 20 April for the last theee vears shows that in spite of
low prices for sngar, this railway is doing well and has o faiv prospect
of ultimately becoming independent of adventiticus support, such as
is derived (vom Government guarantees, albogether,

1898 1899 1800
Receipts (contos of reis). . o7 822 &3
Working Ixpenses (contos
of reis . . . ... ... 706 GOY G339
Surplus (contos of veis) . . 21t 213 24
Cipods carried (tons), . . . 60,000 50,009 61,000
Average exchange, . . . . . ad., wd.

For the lirst quarter of tie current year resulls arve hetbter still,
the nel profit heing 200 contos as against 112 in 1900, 10¢ in 1800
and 133 in 1398, The resulls are the more remarkable because of the
severe economieal crisis through which all sagar-producing districts
are now passing.

IMeetings of Gompanies and Divectors’ Beports

THE SAPUCAHY RAILWAY REPORT

This is the first report since the recrganisation of the Company,
and though it might easily be worse, il is sufficient to read it bo
comprehend how hopeless the whole thinz is until new blood and a
new policy give it animation. The new Directory assumed the admi-
nistration on 20 November last and s:em to have done the best thab
was possible under the circumstances, having succae led in paying oil’
the debts incurred by the liquidators or syndics and settling with the
foreign hondholders for their elaim of £-49,890 tor hack interest as
well as that of Lire State of Minas for Rs, 833:305% advaneed Lo the old

Com]lmuy, the amount paid in cash for wages having amounted to
2701265,

The Foveigm Dabentave Bolit hns been settled in the form agreed
upon and Agpolices or bon is of the State of Minas have been deposited
with the Lond i & Reazilian Bank to the value of 338:000% in gua-
rantes of payment of the interest for the 2nd hall of 41900, This
service may, therefnre, he regarded as up w date.

The position of Lhie Company vis @ s 4o the Goverament of Minas
i3 now as [illows: The debt of” 813:5033 ‘dus for Government taxes
coliecterd Ty the Company has heen paid off, but the Company has
hieen obliged i receive’ the amount of its guaranteed interest in
Stdke boands which at the present moment are virtually unsaleable,
being quoted at 113, 6703,

Outstanding debls of the period of administeation by the ligui-
dabors have been reduced from 638:604% to only 154:4733.

Yispenditure, which in 1897 and 1898 exceeded 2.420:000% exclusive
of interest on the local debenture debt, has been reduced to 1.584:3458%.
so thal including the service of the foreign debl, a net saving of
GHT:UL3 was realized in 1900,

Guarantesd interest, payment of which was suspended Ly the
Slate Government on the Company's concession being declared to have
lapseil, has been renewed and fixed at 709:2883 por annum payable by
the Government of Minas and 266:0008% by that of Rio de Janeiro,
sihjeet, however, lo the deductions asreed upon in the contract of
2 December 1800,

Revenne showed a falling off in 1900 compared with 1898 of
B2Tnies, exelusively due Lo the alteration of tarifls inaisted upon
hy the Government of Minas during the period of liquidation, These
lave sinee been modilied, in September, and an improvement may,
tee Directors helieve, he now looked for, In some branches the trafiic
has no doubt increased, the amount of colfee having risen from
SLR2T baes in A0S to 63,111 in 1000, but this is probably the effect
ol v mugh larger crop and is common to most of l*le railways in the
Bleuterio region where it has occurred, and cannot be relied on.
Tabacco has also increased fcom 1,281 to 1,547 tons and Swine {rom
5417 o DL head, Cereals, however, fell ofl from 1,148 tons in 1808
to only 771 tons in 1000, which is a had sign.

The total carnings of the Company in 1000 amounted Lo 1.831:6763
including guaranteed intovest, and total cutgoings to 1.534:335%, leav~
g g surplus of 247:3415, which must be  appiied Lo settlement of
the debls ineurved Juring the liquidation.

The bridges over the Parahyba al Barra do Pirahy has been com-
pleted and & new stalion opened ab 8. José do Paraiso.

The intal length of the Company's lines in traflic is 478 kilo-
melres in all. of wnich 126 kilometres in the State of Rio de Janeiro
atd the resy in Minas.

During the course of the year 3,119 trains ran a distance of
224,076 kilomelres, the average being 67 kilometres per train, The
traflic movement was as follows ¢

Namber of passengers . . . o v v o4 .., . 79.376
Passenger-kilomebres. . o . . o e 3.320.033
Pareels & Luggage —tons. . . . ., ... 393

— 7 tons — kilometres . . . . . 41.474

Goods — tons . e e e e e e e e 31,524
B — " kilometres. . . . ... ... 2.132.409
Cabtle . o 0oL Lo Lo, 10.578
" kilometres. . . . .. L. L L. .. 1.298.167
Vehicles. . . . . ... ... ... L .. 11
" Kilometres, o o 0 0 L v v v 0 4w W 264

3y the Profit & Loss aceount appenlal 1t will be saen that all
the lines were worked at o loss, the aggregate earnings being only
Rs. T07:102% as against the Expendilure of Rs. £.307:2{0§. The
Working Mxpenses of the different hranches show the fullowing per -
ceatages of Revenue t—

Barra to Joaquim Matloso « ¢ o ¢ v o v o * 122 07,
Main Sapuealy line . . . . .. ..., ... Y6 S
Joaquine Mattoso to Rio Iretn . . o o o o . o 203
S, ~{nnzn 10 1’assa TreB. v v v o 6 0 0 0 o o & 249
Barea 89 8. ANNR v 4 4 6 v o 6 a nn oo vo 490

It rust be confessed that -with such results and the ruinous
state thal the line is knowa to be in, the prospects of the Company
seem hopeless tndeed. Pechaps with energy and some new capital
they might be improved, but at she hzat is will be up-hill work,

The cupital of the Company mnow figures as Rs. 20.000:0003
and the debenture debt at 7.562:968, or £ 830,834 sterling and
18, 2.074:063% loeal debentures not subject to the concordata.

PRONIT & LOSS ACCOUNT ON 31 DECEMBER 1900
DR.

INTEREST oN DEHENTULES OF & 100,
20 & 218t coupons corresponding to
the 18t & 2ed halt of this year
and eapitalised interest as.per
agreement of 3Uth March of this

A3

N 706:4653845
Workivg BXPENsES oF Tue BaNTy
Isaprn Lave anp tus Rio Prero .
EXTENSION FOR THE VEAR . . . 16:2273733 248:0923384
From Barra to Joaquim Mattoso . R31:8648601
»  Joaquim Mattoso to Rio Preto
Do or Tur SaNT'ANNA LINE AND THE
Sta. IsaBzn Brascn @
From Barra to Sant'Anna, ., . . . 18:6943673
»  Sant'Anna to Passa Tres. .- 84:663§317 103:3585290
Do oy Tur Sivucauy Liwe :
18t section—Soledade to Rio Eleu-
terio . . . . . .. ..o L. T46: 8525074
2nd  do —Soledade to Baependy. 104: 6695409
» =—=Rio Preto to Bom Jar-
dim Branch. . o . . ... e w. 104:2385 148 955 7598934
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Juprcrar ISXPENSES :
Balance of this account. . . . . «
GrNERAL IXPENSES !

do Ao, © e v e e e o e

CoMMIsSIONS ©
do 40 FO
Apvasces To Lawyenrs ©
Amount furnished. . . .+ . . o
ovwvees Fepe:
f3alunce of this wceount. o« « « .
Sunnpiy ACCOUNTS @
do of Sundry accounts. . . . .

STATE ob MINAg IERAKS §

Amountot ahilement on the accounts
of guarantes of interest according
t the decision of 12 Decemier
1508 of the Seeretary of Agricul-
tare, and of 16th May of the cu-
rrent vewr of the President of
the State o o o v v o 0w e e e e

AMALGAM TED COMPANIB® ©

Balance of amount paid in cash
aml shiares imeluding  funding
expenses of the extinet com-

panies
Sapucaly Railway Company. « o«
Monte Claros » » Ce e .
Sul-Pastiste » » Ce e
Victoria » » Cee

Marro Grosso LINge :
Balance of this acecount. . « . -
seNpry Lossus @

dn O, + v v h e e e e e
Balance eavried to new account, .

CRt.

REvesos or 1in Santa Isanen Live
otk Rio Prero IKxTeNSION,
For THE YEARS
Barrn to Joagquim Mattoso . . .
Jeosquim Mattnso to Rio Preto

Dee or THE SANTANNG LINE aND THE
Sta. Isapnn Braxen |
Barra to Sant’Anna . . o« o 4«
Sant'Anna to Passe Tres o . . .

Do o i SapiesHy LING
1st  section — Soledade to s
Flewterios . o v o . v o« v
2nd gection — Soledade to liae~
pendy. + o o . v uy e w0 m e
Seelion — Rio 'veto to Bom Jar-
dim Branche ¢« « o ¢ + + « @

Orrrer REN
Balance of this account, , « .

CoNMISSTONS ¢

da [ (R
IntEREST aND DIscovsys {

do do Le e e
DikrrreNcrs IN ExcHaNes

do do .. e . .
Suspiry PRoris o

do do s 0w s
Provrir & 1oss o tHE Accorpd |

do do o ¢t o oo
Q1 ARANTEES OF INTRREST I

Sta. lsabel do Rio Preto Line. o
Sapucahy Line ¢

18t section—Soledade
to Rio Eleuterio, . . 353,9573440
2nd section — Soledade
to Barranca do Rio
Preto . . . - . . - » 330.4015324

Turvo Branch . « ¢ o o ¢ ¢« « -
Spreial Reserve IFUND @
Balance of this account . . « . «

”»
130: 2533000
LH37:H60S000

153229

3740400
s N7

3

URBE ERRAL
34, 4303450
103 T4T8857

2075703420

693, 5538764
159203000

3:THR600
57:9483760
25953100
13:3193200
15000000

424 - 1933%G0

2. 120:393%My

33.280:310:0063

147, 3208023

I
e
=3
P
S
=

0T, 0023047

5.5085062
3, 708429
5718054
0. 3225307

20,815%040

37.852. 4618427

966. 8593189

415.7055726

10.8131,7383038

Rio de Janeiro, 31 December 4900.— Dr. Joaguim Mattoso Du=
que Estrada Caindra, Pregident,— Edwardo Luz, Accountant.

THE PACIFIC STEAM NAVIGATION COMPANY
DIRECTORS

Anrurn W, Bipuv, Chairman.
Tioyas Rome, Deputy Chairman,
Josren Brevsirs, Jonx W. Heeinss, Jaaes (. NICHOLSON,
b ¥

Jows e, Wiinian Taosmson
Sixtieth report of the Directors

The direstora now submit the aceounts for 1900, duly audited.

The profil on the working nceounl is £117,9%9 1s. 7d.

The profit and loss account, ofter debiting £208,834 for Jdepre-
ciaticn, boiler replacement and special repairs, shows a credit of
£117.28%  13s. 7d. Including the Lalance hrought forward from 1899,
the total eredit is £125.922 19s. 6il, Oub of this aum the directors
deelared dividends amour iiny ©f 10, 0d. per share (12s. 6d. paid
1st November. {1940, and 17s. 6d. st May. 1001), absorbin:
£38,027 10s.; and leaving £717, O3, G1. to be careied forward.

The underwriting account, after providing lor claims and charges
shoss a net eredit for the vear of £12456 5. 2d., which, with the
amount brought forward from 1809, makes a tital of £390,047 15s
After transferring £350,000 to a dividend reserve account, the balance
earried forward i3 £340,047 17s.  The final decision on the collision
Letween the Ovizaba and (Jan Mackay is still pending.

The Company's West Coast Service now estenis to Mexican porls
and San Franciséo, U.5.A4.; an agreement having beent concluded wilh
The Panama Rail Road Company for trourh working, via the
Isthmus of Panama, )

The inspeation of the Company's Amerizan business by My, J.GL
Nieholson, a direetor, and Mr, Frelerick Alcock, joint nvinager and
secrelary has been attended with good resuits, and their reports
and recommendations are slill engaring the :ttention of the Board.

The South American mail contract referred to in last year's
report was ratified by the Ilouse of Commons on the Sth August,

The trade for swhich the Potosi and (ialicia were intended
having so changed as to render them unsuitable, the [ormer has
been sold, and the latter altered to fit her for general cargo
servicae

The ZTalca and Chice have heen delivered, and are on their
respective stations.

‘The (uguiinbo, built in 1870, has been converted into a hulk.

The directors have contracted for lour bwin-screw slteamers for
the West Const service, two with Messrs. Caird & Co., Limited,
and two with The Fairfield Shipbuilding & Kngineering Company,
Limited. These steamers will be respectively named Merico, Cali-
fornia. Pasamed and Vietoriw. A new tender (P’citicn) to replace
e Mearso at Panama, has been ordered from Messrs. John
Jones & Sons.

The dircclors degire Lo express their deep regveb at the great loss
snstained by the death of the late Mr. Shirley, who had, but a few
manths previously, vetired from the Board. ‘I'he vacancy thus caused,
and that arising from the resignation of Mr FElder, which also wus
mueh recretted, were filled in due course by the election of Mr. Joseph
Beausire and My, John W, Ilughes.

Mr. Avrthur W. Bibby snd Mr, William Thomson are the dive-
clors, and Mr, Jaumes Lister is the auditor, retiring by rotation.
They offer themselves {or re=clection.

By arder of the Court of Direclors,

IrEpERICK ALCOCK,

Joint Manager and Secretary.

Liverpool, 23rd May, 191,

Fleet of the Paciflc Steam Navigation Company

Tens iLr Tous Nom.

Gross Reg. Nom. Gross Regs ILIP.
Ortona (Twinsserawl T9 1350 Menosa, 2160 AUD
risabite « o w0 4 e 1200 Aricty oo il 2200
Oroyn « v o o o 0w 1200 Ecnador 1708 220
Oruba o v o v o v s 1080 | Quito: . . 1089 100
(rolad o o o o o o 1040 Manavi. 104 10U
Oravia(Twin-serew) 750 Talea (I'win-screw} 1018 14
Orissa ., " 700 Tahoga, « « + « o 6y Gy
Oropese 4 w 700 Chirigui + « . « » [ )
Orellana. o « » « = 6500 | Morro (Twin-screw) 130 )
reanie « = = « o o 600 Assistance (Tug,ete.] 214
Iheria . o« o o0 . 50 Perlita " . 49
Ligirist. o « v« o . 750 Chira " - A4
Sorald « - 0 0 0w 400 -
Joreouads o o oo oa e 400 3y Steamers.. 127.2.5%
Nariento o - . . . i']g R
Incas o ovve v s o BoILDING i —
Magetlane « o .« « :i;)O Aout Ahout.
Antisana. PN 350 i A
Colombial Lwin-serew) 600 Galicta{Twin-screw) 750 60}
Guatemala . . 600 Mexicg . .. G000 T
Chile “woom 600 | Califurnia,, ., 8000 o
Perit [ GO0 | Panemd o, ., G000 7o
SunlidJo. o« o o o o 600 Vietorie . N Q00 THY
Arequipis o o o o o 600 Perive N 170 o
Pungs. o o « » ¢« A00
Nerend. . . v oo s 400  Steamera. .
Pizarroee « v v o o 500
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PACIFIC STEAM NAVIGATION COMPANY

ANNUAL MERTING

company was held at e

annual meeling  of the above
A W Bibby  presiling.

Law Assoctation rooms, My,
The sixtieth report of the directors showed a profit on the working
zeconnt of S17.530. The profit and loss necount. after debiting
L208,0349 for depreeciation, showed a credit of v (17,238, Incluiding the
Salince feom INOY, the total ceadil wag ¢ 125,922, Out of this sum
Thedireetors deelaped dividemds amonnting tod 4[5, per share—{23.
wdoopaid Noveniber 1. {900, and 1. 0. May 1. 1909 — thas absor-
Ding L&A2T-Ls ., nnd leaving £77.23% 9s. Ud. to be eavriad forward,
The underwriti ac ount, altter providing  for claims and charees,
showed a net eredit for the year ol £ 42, . naking with fust year's
bilinee o total of £ 390.0400 Afler brans arring £ H00.000 (o A divie
dand peserve  account, the  balunce carvied forward  was 00,047,
The company’s servier now extends 10 Maxienn nhorts and Nan IFean-
“iseo, an agreerent having heen coneluded with the Panama Railroad
Company for through working via the Isihmus of Panawma. The
iirectors liave  contracted for four new bwineserew stemers for the
West Coast service. The South Ameriean mail contract was ratified
by thie House of Commons oa August 8,

The Clisirman said it was his painful duty Lo aliude to the death
# theie Labe clivivman, My, Nhivlev, in whom the sharehollors lost
v overy careful. worthy, and well-informed divector, and Lhe hoari a
ariend of whom they wove very prowl and fond. They had also
during the present year hal to part with Me. Kl ler, whom ho was
glad to see enjoyving tn his vetivement that otinm cum dignitate which
ar deserved long ago. In the place of the lwa gentlemen name:d he
was sure hy would ba pleased that they had elected Me. J. Deausire
ek Me. JI0W L Huoghes.  (Heor, hear, ) They had ot what hLe hapad
by wonb! think was a ool solii decount Ly present 14 had been
w vear fult of work all vonud, The b uats haed all been busily employved,
e they hud been havd put to i to keep up their service sometbines.
v had  hal their own  work and  Government work. Thev hat
vun free from accidents practically entirels, and when they rewmeni-
sered that they entered with tireir regulae service more than one
nundred ports a week. besides dedeing in and ont with their smaller
craft, that was very ceeditable to Lheir navigators.  (Hear, liear.)
They hind had  bLoats taken up as Goverument transports. und they
had had some warlike operations of another sorp. One of their stexniers
was seized ol DPanama. armed with cuns, and did a vood deal o
service. She was  taken withoub their leave, and he would like b
cxpress their thanks to (he Foreign ollice, wha vespondad at onee to
their representations. sent out & small gunboat with an energetic
captain, and the Colombian Governmien: were not slow to make the
amende honorable in the way which was wost agreablo to that com-
pany. (Applause.) The Australian teade had improved a litlle, andl
fothieir old trade they had added the Falkiand Island service, which
was going on oll righe, They hud now completed & contract wilh
the Panama  Railway for a throush mlling, and they had lagely
contracted for four boats tor the \West (onst service. Ile thouwht
chose contracts were eminently satisfactory ones, and they had been
sble to get quick despatch. On the credit side there were considevably
increased earnings. due partly (> the transport work. and on tha
debit side they would se-the bluck cloud of what they had to pay foe
voal  and other inereasing expenses, purtly  tirough the volume of
husiness and partly theongh some rise in the prices  of stores. In the
profiv anid loss aceount they usnally based  the expenses of managa-
mwang on 6oper cent. ‘Ihis vear they had a cradit of £7 400 instead
af a debib last yoear of & 4000, (A\ppleusel) They had taken £ 50000
from the underwriting sevound amd placed it w 2 dividend reserve

. The
fiverpoonl

aceounb. afler  whicli the former practically skiod very mueh as
last vear. The poliey of the hoard in doing that, he believed,
had their approval. Thev  were very anxious that the conipy
might stamd forth as 4 concern  which might be looked to

Loopay 18 regular steady dividends. They desirad bafore they put
their fonb forward to make suce ol the wround they stoad upon Nothing
ciild better secure that than Lhe provision  they  had made. They
kuew very well the German snd  American competition with whiel
they had “to deal. It was far veaching and active in every way. Nop
cnty did the tGiermans and Americans themselves endeavour to push
their way through their enerey, but they were supporied by thejr
tiovernments  wmorally and finwaeially. They in this country bhad no
such support from their Government, and he was afraid they had
luerdly such  support from their people as they shonld have, wr they
swould push the Government a bit. Ife coulil only hope that with
ietter education and more travel a berter apirit would grow up, and
people woald really hegin to appreciate what a large foctor in Greal
Jritain’m economy was  the mercantile marine. (Applavee.) He was
wlud to see that coal was coing down. They wonld gel reliel’ from
Ut and, if there were clouls Lere and there, he thonght they
i the able to waather them very satisfactorily, {Applagss )y e
Zo1 to move the adoption of the report and wceonnts,

Mreo T Rome seconted the motion,

Mre. i H. Ball and Mr. Lister expressed the lLope that the
board woull deal with the question of a superannuation fund for old
employees, and said such a sclieme weuld command itsell to the
shareholders.

Mr. Temple regarded (he veport as being the very best and most
salisfactory submitted in 350 years’ experience of the compiny.

Alderman Gar-ett wished to have it stated whether or not the
shares of the company were limited.

The Chairman said the liability was strictly  limited to  the
amount of each share. The superannnation fund wasg a subject. which
had not escaped their atienton, and which they were looking into.

On the proposition of Mr. Elder, seconded by Mr. J Williamson,
Messrs. A. W . Bibby and W Thompssn were re-appointed direc-
tors, and Mr. J. Lister was nominated as auditor. .

The meeting concludad with a vote of thanks to the chairman,

g gre———r—

JAMES MITGHELL & CO.

Mechanical, Hydraulic, & Electrical Engineers,
Importers of North American Machinery
& manufactures.

Sole  Representatives in Irazil o/

The Gremeral Elecoctric Company.
Peolton AWatex Wheel Co.
MoIntosih Seymour & o,
Worthingtonxn FPumping Engine Co,
Feclxham Trucols Co.
Magnolia Metal Co.
Babcools o Wilcox Tatdd, Boilors ote

e e e
OUVIDOR, 355 & 57 & CAIXA 954,
RI0 DE JANEIRO
Rua Direita 7 & Caixa Q, Sao Paulo

The Rio de Janeiro Kneipp Institute

CURVELLO
SANTA THEREZA

Under the Direction of Dr. F, Catdo, M. D, Specialist. Consulta-.
tions and applications at any hour in the day
excepting Saturdays,

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

Dr. F. CaTio

Medicinal Plants, Tisanes, Oils, Ointments, etec.,
prescribed by the Kneip dSystem, always in stock .

THE BEST INSTANTANEOUS HEATERS OF THE DAY

THE EAGLE N. 8

Combining material and workmanship of the highest standard
with the highest efficiency and artistic appearance. Height 36 in,
Net weight 40 1bs.

Price N. 3 Heater, Nickel Plated . .
Priceshelf, . . . . . .. ... ..

NMaunfastarers; — THE S, BERNSTEIN COMPANY

86, Broadway—-New-Yorlk

$35.00
3.00

W. Martin Maddock

AGENCIA STEAM SHIP
b & GENERAL COMMISSION
VAPORES E NAVios Desearomine AGENT.
B Colles 1A I, Scotts,

Brdere¢o Telographico ¢ A B¢, Watkins,
MADDOCK RUA ANTONIO PRADO, {143

TELEPHONR N, &3 SANTOS
BRAZIL
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REPORT

OF THE DIRECTORS TO TIHE

S HAREHOLDERS O TiiK

Mogyana Railway and Navigation Company

at the General Meeting on 16th June 1901

GENTLEMEN AND SHAREHOLDERS.— [0 chservance of the
stipulations of our statut:s and the reguirements of the law,
<our Directors have summoned thc present tieneral Meeting
io give seconnt of their administration during the year 1900
and to submit to your judgment their report and that of the
Fiscal Council ag well as to proceed to the election of new
Fiseals and their vices for the subsequent fiscal vear.

THE BOARD

During the temporary absencr abroad of Commendador
Vanoe! Jose Gomes, in accordance with the stipulations of the
Statutes Dr. Augusto da Costa Guimardes was invited to take
his place.

Tue Correr Crisls

The depreciation of the staple article of its traffic could be

2 matter of indiff;rence to no Railway, especially when the
fail of prices and consequent precarious situation of planters i8
made an excuse for representing railway tariffs as excessive
and demanding their reduction, as if these could ever represent
the chief factor of the cost of production or of delivery at the
ports. On the other hand, no account whatever is taken of
the position of the Railway companies themselves nor of the
probability that no such reduction could under present circums-
tances do much to eounteract the depreciation created by other
and multiple causes, but chietly speculation.

It is not, however, pretended that nothing at all should be
done in the sense of reasonable and equitative concessions ;
Lut these should never be carried so far as to paralize the
development of a great industry to get over difficulties of a
transitory character.

jsesides the coffee prices have repeatedly suffered similar
violent oscillations thus giving rise to crises more or less tran-
sitory to remedy which meisures of an equally provigional
nature should be adopted. Sush would ba the adoption of a
sliding scale bised on the quotations of coffee proposed by the
Commercial Association of Santos, which is just suited to actual
circumstances and, put into practice with others inditated by
that Association, would doubtiess go far to relieve the difficul-
ties planters complain of. Such i the view the Board has
taken of the matter.

TiE SANTOS EXTENSION

Rerarding the circumstanees that up to now have impaded
work on the braneh to Santos and that may change at
any moment and enable us to carry out this desideratum, that
constitutes the best guarantee of the independence of the Conipa-
nv's trufie, in spite of the hostility of other companies, the
Board solicited and obtained of the Federal Government an
extension of the period of their concession for the execution of
these works.

With regard to the action of the ex-contractors Maynard
& Co., the Board is able to announce that the claim has bzen
crmpletely seftled by payment of the sum of 2.594,1124319, at
Whicla the indemnisation for recision of the contract was arbi-
trated.

After having under the direction of the emineat advocate,
Dr. Lins de Vasconecellos, empl.yel every legal and worthy
resource in their power to defend the interests of the Company
the Board was finally obliged to bend to this decision in last
instance, but naving already prepared for every eventuality,
the Board was fortunately able to realize the payment without
any embarrassment or disturbance of the Company’s eredit.

CAPITAL
During the past year the second call on the 1899 issue was

made at the rate of 10 °/o and the third at the rate of 20 °/,
by which the called-up capital was raised to Rs. 59,567,240§000.

Tt FoREIGN DERT

Coupons 30 and 3! were punctually met and 132 debentures
of <100 duly drawn and paid off, their number in circulation
beinz now reduced to 3410. Towards this service the Union
Government contributed 24,223, 10s,7d in funding honds in
settlement of the interest guaranteed on the Rio Grande and
Caldas branches. The balance was supplied by the Company
itself. Under the title of *l.ondon Loan™ will be found the
particulars of this operation.

GUARANTEED [NTEREST

The guarantced interest of the Rio Grauode and Caldas
Branches has besn paid by the delegate of the Treasury in
London iu funding bonds. On the other hand, the Company has
paid into the Treasury the surplus revenus of the two Branches
after deduction of the amount in ecurrency corresponding to
the guaranteed interest. The tolalofthe sum repaid in this form
amounts to Rs. 2,190:571$827, inclusive of that for the last six
months, Rs. 583:993%046. The net Revenue for the first~half
year having been less than the interest guaranteed estimated
in paper money, the Treagury is debited with the difference to
the amount of Rs. 15:219$766. On closing the accompanying
halance sheet, the Company was shown to be creditor for
that sum and Re. 254:700% more, corresponding to the guar-
anteed interest of the last six monthson the Catalio branch.
These have since beea paid and all Federal obligations subse-
quently have been settled up to 3] December 1900. The aceoml
panying report of the Companys representative at the Capita-
gives the particulars referring to this subject.

TRAFVIC

During the early months of 1900 the traffic movement was
generally small and only became active when shipment of the
aew Coffse crop was renewed. fn October it reached the max-
imum, 522,336 bags, equivalent to 16,849 par diem. The
dislocation of the period of greatest traffic from August to
October was occasioned Dby the snag at Campinas caused by
the strilce of the cartmen at Santos, when as many as 629 wag-~
gons of this Company were detained at Campinas awaiting
transfer of their cargo. At the beginning of Octoher the service
was completely restablished. )

During the year 2,738,763 bags were transportel by this
Company and teansferred at Campinas. being 304,234 more
than in 1894,

REVENUE

The aggregate revenue of all three lines amounted in 1900
toRs. 17.344.548§701 distributed as follows :

Main Line & Branches. . . . . . . - 14.:274:7165};01]
Rio Grande & Caldas. . . . . . .. . 2.388:3164937

Cataldo. . . . « - e e e e e e 681:515$753

Compared with 1899there wasa net increaseof 1.533:814$148,
of which 1.532:906§298 was derived from the Main line and
Branches and Rs. 73:5103307 from the Rio Grande and Caldas
branches, the Catalio branch showing a shrinkage of
Rs. 72:6084457.

EXPENDITURE

The total Expenditure amounted to Rs. 9 436:5374572 dis=-

. tributed as follows :

Main Line & Branches. . . . . . . . 6.239:947.%745
Rio Grande & Caldas Braneh . . . . . 1.108:3125!5193
Catadio. « « o o ¢ o7 s s o r w0 987:7775634




Ir

Tur BraziniaN REVIEW — SUPPLEMENT

[ June 25th, 1901.

Compared with 1399 there -vaga shrinkageof Rs.139:255$593
made up a5 follows @

Main Line & Branches. . . . . . ., 11:198%423
Rio Grande & Caldas Branch. . . . . 57:9263884
Cataldo- . « « - .« o v o o0 .. 70:131$286

NET REYENUE

Comparing the above figures it will be found that the net
Revenue amounted to Rs. 7.908:511$129 made up as follows :
7.534:7684266
680:()045‘5744
T 8.214:7738010
306:261%5881
7.908:511§129

Main Line & Branches. . . . . . . .
Rio Grande & Caldas Branch. .

Deficit on Catalio Branch . .

Net levenue . . . . . . . . ..

Compared with 1899 the Net Revenue shows an increase of
Bs) 1.673:069%741, composed of the following items -

1.544:104¢721
151:442§191

Main Line & Branches. P
Rio Grande & Caldas Branch . .

Increase of deficit on the Cataldo
Branch . .

1.675: 0003741
APpPLICATION Or THE NET REVENUE

If the balanece brought forward from 1899 and the sums
received by the Federal Government on account of guaranteed
interest be adided to the net revenue of the diflerent lines and
the sums repail to government for advances by the Treasuryin
London for the service of debentures be deduet2d therefrom as
well as the amount of the transit tax collected by the Company,
the grand surplus will be found to amount to Rs. 8.430:8256$518.

In agreement with the Fiscal Council,as the Statutes direct,
the Board ordered the distribution of the 53 rd. and 54th, divi-
dends corresponding to each at the rate of 6 °/, and
14 ¢/, respectively, making in all 10 % on the paid-up Capital
of the Company. In this manner 5.819:8064700 in all were dis-
tributed.

Ofthe balance in hand the Board proposesthat 2.611:01=3<18
shall le placed to the credit of the Reserve Fund, and
1311:0183818 be carried forward to the following years account.

THE RESERVE FUND

A8 Rs. 2.594:1124919 must in accordance with art, 69 § 1°
of the Statutes be withdrawn to make good the sum paid to the
ex-contractor of the Santos branch, this Fund will now stand
at Rs, 2.037:01848581, including the amount that the Buard now
proposes to apply to that object.

Tne TRANSIT TAX

The net amout of Transit taxes collected was 990,071$769,
‘t.z'hio.h were duly paid to the different Governments, as stated
relow ¢

Government of the Union. ., . .  431,620%150
S, Paulo . . . .. o000 L 2643703120
Minas. . . ¢« . ¢ v v 0., . 274,207549

THE PERMANLNT WAY

The total length of line in traffic was raised in 1900 to
1,101 Kilometres with the opening of the section of the S. Rita
do Paraiso branch from Jardinopoltis to Salles Oliveira and two
sidings, in all 79.5 kilometres.

Deviations at severai points to improve the route wvere also
made and the substitution of’ 25 kilogramme rails for those of
19.6 kilos. was continued, the length of line thus consolidated
being now 120 Kilometres.

The necessary repairs to Station huildings were also under-
taken and all the line and its depeilencies kept in good repairv.

Tue TELEGRAPIL

With slight inferruptions caunsed by branches of trees hav-
ing flallen across the wires and heavy thunderstorms, the
telegraph service was unintercupted and satisfactory. All the
material was maintained in good condition and some jmprove-
ments introduced. The telegraph lines now comprise 4,429
kilometres of wire with 193 Spagnoletti instruments, 6 Morse
and 28 telephones, served by 735 batteries containing 7,530
“Leblanc” elements.

ROLLING STOCK

No new locomotives were acquired ; but, owing to the ex-
cellent preservation of the existing rolling stock, few interrup-
tiong oceurred in the traffic. In view however, of the increase
of traflic and opening of new stations, it became necessary to
aequire some more, and four engines of the Beyer and Peacock
type were contequently ordered. The number of cars was
unaltered, whilst three worn-out waggons were laid up and

twelve new ones constructed in the Company’s workshopst
where 38 more are now in construction, 10 of which are almost
finished.

NEW STATIONS

The following new Stations were opened to trafflc during
the year:—

“Cristaes” at kilometre 435 on the Rio Grande Branch
*‘Cresciuma” » » I » » Santa Rita Line
“Guayovira” » » 10 »  » > » »
“8alles Oliveira » » 49 » » » » »

The number of Stations and Stopping places is now 105 or
one for every 11.3 kilometres.

IMI'ROVEMENTS

The outlay on new buildings for stations and dependencies,
Permanent way gangs and other works. as also for purchase
of 25 kilogramme rails. amounted in all to Rs. 1.414.5005208,

SNTURES
The expenditure on this department amounted to
Rs. 6.071.1114989. the stoek of Stores being valued at
Rs. 1.415,220%195.
CONSTRUCTION
The Construction Account of the Sertiozinho branch was

closed. showing a total expeunditure of Rs. 6706.64U%585.

The works on the Sant: Rita do Paraizo Branch com-
prised the completion of the line up to kilometre 46, and
opening to traffic of the Stations at Cresciuma, Guayovira and
Salles Oliveira. From that point onwards the rails have been
commenced to be laid. The total expcenditure on the surveys
and construction of this branch were on the 3. December
Rs. 1,962,157$778. The Branch Line to Guaxupé:—In view of
the proposal of Coronel Joaguim Augusto Ribeiro Valle and
others to furnish the necessary capital for the construction of a
branch starting from a convenient point on the Mococa line in
the direction of Dores do Guaxupé on the (rontier of Minas, but
whithout fusion with the Mogyana, the Board resolved to
promote its realization. and with that object haw obtained
permission from the State Government to proceed ~with the
necessary surveys, which will be shortly completed and pre=
sented for approval to Government. ‘

TRANSFERS

The movement was as follows, including that at the Central
Office and at Sao Paulo:

BySale. . + + « « . o 49.774

By Succession or Donation . . 8,109

For Collateral Guarantee. . . 19,436

Cancelment of ditto . . « . 15.354

Total . . . .+ . « 92,672
CONCLUSION

Sueh, Gentlemen, are the most important facts that occurred
daring the year 1900, particulars of which you will find in the
excellent report of the Inspector General. Should further infor-
mation be desired, the Board will place it at your disposal. On
concluding this report, that so clearly demonstrates the pros-
percus state of the Company’s affairs, the Board are happy to
recognizc the valuable cooperation of all the staff for which
they tender their warmest thanks.

Campinas, O May, 1901, — Beato Quirine dos Santos, Presi-
dent, — Masovl Jusé (Fomes,— Carlos Norberlo de Sousa Aranha,
— Bardo de Ihitinga .— Antonio Carlos de Miraes Salles.

.

REPORT OF THE FISCAL COUNCIL
Campinas, 8 April, 1901.

Gentlemen & Shapeholders. Having examined the accounts
and foun:! them correct in every detail, the counecil recom-
mends that they be forthwith approved.

In agreement with the council the Directors proceaded to
the distribution of two half yearly dividends, of 6 °/, and 14 ¢/,
regpectively, making 10 ¢/, for the year, and now propose to
place Rs. 2.000.0003 to the Reserve fund and carry Rs.611.018$818
forward to next year’s account. .

The Mogyana Company hag freed itsell’ from the action of
the coniractors for the Santos branch, fortunately ‘ithout
much difficulty, owing to the provident accumulation of a re-
serve fund applicable to sueh occasions. .

Were it not, therefore, for the precarious state of agricul-
ture occasioned by the fall of coffee prices, thatis so ruinous
to public and private fortune, there would be nothing at all
to cause uneasiness to the shareholders of a Company 50 wgzll
appointed as the Mogyana or the eve on the 20th year of its
existence. Nevertheless the shareholders may trust in the
judgment and ability of the Directors-and Stafl.— Dr. Guilherm
Alves da Silva.—— Gusiavo Adolpho e Castro,— Vicente da Fonsece

Ferrdo,
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BALANCE SHEET
preeMoEr 3lsT 1900

Assets

Sharehalders INF) Issue”

Balanee of 820382 <hares gahseribed, o0 0 0L
Resevrve Fan i

Valae of 121 Donds (Apnlices) of L:u093000.

Praperty—\ il s of Centeal Oflice e ey
Lines:
Maintive to Rio (‘.ranrle and bran-

ches, . . N
Santa wita do l'n aiso Ime e
Liiprovements on the line.

tinaxupé Line-

Advanced by the Company. . .
Warehouses-——naterial in stock « .
il materials on tlie way:
Anounts epedited to furnishers, (33068400

1.415: 2208105

Head Aconuntants Dep’
Balance of alternute Lraftic to he voceived ., .
1.tﬂ|r \mmmtlnts Dep:
Ralanees of the Stations on Main, tie Grande &
Catalin Imvs................
Sundry debtors:
Jritsh Bank  of  South Ameriea
London ¥ 863—=0—2, . . . .
Sundry balances

tieneral fiovernment, refund inlepest nee
Depostted at  the Trewsury Lo
date . o . . 1. 6065735581
Ta he \1ﬂ]}(!~lt(‘(1—-7nll half )e(u
of 1000, . ..

jnterest and redemption of loan:

Amount paid . . . e e e
Tuaranteed mt,erest——l{m hrande Line:

Balance of this account due. . ., . . . . . . «
Guarantzed interest—Catalio lLine:

Balancee of this account due. . . e

Intorest receivable from  Geneval (xnvm nment — Ca~-
talio Line:

2ad Lalf 4900, & . . ¢ o v
Rio tirande Line:

fat half 1000 . L v o 0w L - 4 e

23117004000

B 710$mn

~hares on deposit:

Divectors guarantee (300}, « « v v o s 4 0 o
Lawsuit Maynard & Co,:

Amonnt paiid for tinal liguidation « o oo o o
London & Brazilian bank, Limited:

Ralaner in account cureent, . .

=3

10,052 7008085

11065 3000

Z2UH OGO

65, 174: 9794023

{25183 0

14786168340

2007308210

1154535000

i TU0SSG

2,190:57 1427

2,009 386505
939: 42930637

1,050 0018278

260- 919K 0

1000093000
2,004 1125019

5. 1720 20680

208: 277810

Cush:
Amaunt existing in  the Central
Office © 0 0 e 0 vy e e 251430837
Amouunt 2 the S, Paulo, Santos
& Mo Aweneies, o . . v v v P3RSTRI
Liabilities

Capitall

Nominal value of 253,000 slaresat 200:000 . , .

Reserve Fan i, cusht and bomds qapnlicesy o |
Dehentures pref:

Existing in cireulation 3,110 of £ 100, 3HL000,
Eschange differences:

Balance on the service of the Loan . . . . . . .
Pauliste Company:

Bilance Campinas Stagion maintenance aec. . .
Trafiic:

Payments to he made an a/c

Main, Rio (jraunle, Catalan

lines . . i 1 20080365
Traction (le'\rtmvnl pronsu xml
ale. ... L0 1

LOLTE00

Sundry Creditors:
hy Miers & Comp. Londen

£ 300505, —0d . 92: 1155070
Balances due to Sun«lry tmm-
shers, o« o 0 0 L 0 e .

Government of the Stale of 8. Paulo

Batance of taxes collected .
(iovernment of the State of Minas Geraes:

Balance of taxes collected . ., . . . . . . ..
General Government: ’

Balance of taxes cellected, . o . . . . . oo L,

R OUR000
2.6 1318500

(039 BRINRERE W

REFRSHES IR
035734080

43620185435

1.180:81 1720

7 28054000

41: 202802

41:031:3250

Gieneral Government, Guarantee of Loan (paper) aje:

Amount of interest guarantecd. . .
(ieneral Government, Guaraniee of Loan (gol H d c.
Amount of interest guaranteed (lix, 234y . .
(ieneral Government. Guaraatee of Loan 2 ¢ ggold
bonds):

2.2:0: 17080
1.444:0003004

Amount of interes: guaranteed in Funding
honels (x. 27d) « . o . . . . o ..o SAHLTRTER00

General Government, Interonl Capital a ¢

Anvant of  intersst guaranteed. 1o dirande
Lins , .. e e e e e e U5 305430
tieneral tiaverame nl 'mn mlw Catalio Biac e 2

Amount of interest cuarantsed , . . . . . . .. 4.2
Divectors’ Guarantee Deposit. Value of 500 shares .
Workmen's wages to pay in amount uncimn:

Tax on dividends to pay :

TFor the 2 half-vears of whis year . | P
Reimbursement Lo be made to (nn-*’*{ (o~
vernment — 2nd halt-year . . . . . . . . . . 53308935046
Dividends ©
Balance of 4ird —53ml to be

paid o o0 e s L 1ATEses
Sth of 2ad halt-year 1t le
paid o L oe e e e e e .245:6208523

General Revenne :
Balanee of this o€« 0w v o v v 0 0w 0w oo D200 O8TSIN

1. & 0. B.—Campinas, March 20th, i{)‘_.—\'i"nml deittn fhaui=
e dos Nantos, President.—Candidy G. 7 . (e, Chief of Oflice.—
Eduardo Mayie Canipos, Aceountant.

DISTRIBUTION OF REVENUE IN 1900
1HEBIT

Payment ol 53md dividend. . . . .
‘do of Hith do . ...

do of tax on dividends . . . e e e e e s
Reimbursements  to fmv:-xnnmul:
Payable to l;he'l‘re'lsm-\Zn(l half-

vear . .

Service ol the Loan in Lnudnn . e e e s

Applied to the Reserve tund . 2.000:6)0;‘.1‘»000
¢Carcied forward to next half-

FEAL « o v b e m e e e e e o011:0188848

5,810+ 806§700
1112898510

CREDIT
Balance hrought forward from 4809 . . . . .« . . . 514:0023345
Not revenge from the 3 linesin 1000 . . 7.908:511%120
Received from tiovernment for interest on ('\tal.no Llnn
ond half of 1808 2nd do of 1393, and ist do of
00U, v v a o v o b e e n tm e e = e e 741008000

Campinas, March 30, 1001, (signed) [ients Quirinn dns Saaelons,
president .—fwudido G. Gomule. Chiet of Office.

RECEIPTS AND EXPENDITURE FOR TUE YiSAR 1900
RECKIPTS

TASS MUOTE o v o o v e v e s v e e e e e e e e 2 41)1 [248900

Parcels, . .« o v v o v e d e e e e e e . .
Goods. . .0 e e e s .. .
Telegraphs o . 0 o v 0 0 v e v e e e e e e e
W amlmuim .. e e e e e e e e e e e

ollection of 1 \tua . .
Pransport of live stock I)y passen- rer lx.nna. PN

do do woods do . .. . .
Sun lvy revenus:

Interest on unpaid Capital. . . .
F»es & Office receipts . « . o v &
lo teleeraphs o v o 0 0 v s

In‘ sts, ete . . ..
JFventual revenue tmles ete. .. 1 Ull‘()\)()

EXPENDVITURE

Administeation . o 0 0 e v 0 v e e w0 e e e e
Segratavys oflive. o - L L0 . o oo e e e e e s
Tealie « o v v v o 0 o v v . .

Tele' APRS ¢ 4 b v e e e e e e e e e s e
Traction . . J
Lxm: & their depem‘ranues e e e e e e
Salaries of aceonnbauls (lepdlbmoht e e e e e
Dumont braneh (subsidy) © o o .« o o o0 oL

S. Clemente Ry doo . . - e e

Maintenance & lldn%hlpmvub ‘n. © \mpm'\q Bhtmn.
Sapreahy Station (Rentsy . . . . N . -
1e'\exd1e\pen<es............,._...

Incidental_, do . . . ., . .

Jalance in favour of Revenne . o . v o v v o o+ . &

E. & 0. E. Campinas, March 30th, 1901,

(Signe) Condido G. Gouide, Chief of Oflce.—~ Edunario M.
Cat RUECH Acconntante




