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"BALOWIN LOCOMOTIVE WORKS, Philadelphia. Penn =

BURNHAM, WILLIAMS & CO., Proprietors,

These locomotive engines are adapted to every variety of service, and are built accurately tostandard gauges and templates. Like o
gnq[n og dilferant ongines of same class pertectly interchangeable. Passenger and Freight Locomotives, Narrow Gauge Locomotivea, Steam e
draet Cars, eto,, etc. '

Elect~ic Locrmotives and Plant for:  lectric Kailways by the Baldwin Westinghéuse Combination, e

AL ORK IOROUCILY GUARANPERD, ILLCSTRADED O4TALOGUE FURNISLED O ABDLLCKTION 0F CUSER
Sole Agents In Brazll NORTON, MEGAW & Co. L’d - No, 58, Rua Primelro de Marcoys:

N
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-

i L : — — -

. g = 5 B R S Y o R R i\
Cousumers are hereby cautioned against aceapting beerin bottles without labels ; it is
customary.on the part of some houses to sell thus.an inferior quality in place of the genuine:
article, with the excuse that the label has come off in the ice-hox. For each denouncement of,
} such cases accompanied by sufficient proofs to enable us to proceéd judicially against the in--
fractor, we offer a prémiuin of «

' ONE _CONTO DE REIS

The pi-ol)riétoré o(“ the following brands ;

;o : ‘ , o vI«‘RANOlSKANER-BRA'U, 'PEUTONIA,I' ANTARCTICA, BAVARIA |

THE WESTINGHOUSE AIR BRAKE COMPANY | THE HARLAN AND HOLLINGSWORTH Co.*
o PIZ-TSBURG, PA., U. S. 4. % I B WORIS SITUATED ON gDE WATER

P * MANUFACTURERS OF THE, ) _Wilmi_ng;fou, Delaware, U. S. A,
\:,VZWESTINGI—IOUS'E AUTOMATIC BRAKE - SRS L

o i
Je

 MANUFATURERS OF

. “The #Westinghouse Automatic ,Bl'ake.%js now. in’ use on ‘ , : S :
40,000 loédmotives and over;l,300,000 freight cars, besides in | v myery description’ of Passehger and Frelgnt Equipment . .
R pree e Broad. and Narrow. Gauge- Railways. +Sbecial attention

general use on pagsenger.cars. .. ., w4 : .
The Wostinghouse Air Brake Co. is prepared to fill orders |' given to the construction of Carriages and:Wagons for ship- .=
B AR A o )

. for one to one thousand sets of Air Brakes for Fi"eight ‘Cars at | - mentto Foreign Railways:
one hour’s notice. o . R IO oo

] BFor {'gn‘ther information apply to their Sole Representatives |~ . - T :
in Brazil: . . ; ‘ ST 1o 7 &blb Agentsdn Brazil: »
S NOBTON, MEGAW &00. LD g Lol w 0 $olo Agomugn BEAEST
38 — NRua Primeiro de Margo — B8 oo o N o Y IR LFRR B M I
: ‘ RIO. DE ‘JANEIRO R T I P *vam" Bgaw & %.ﬂ,UFi I-dl

wnomw CERV EJARI A  , TE UT

Rua dos Ourives No, 20~ (TEUTONIA 'BREWERY)

., Preiss, I—Iévu.ssleé:l.rds4 Co.’ . . j

.. Thiswell-known' Facfory.is:situated; at the‘;Cr_es_t of the Coast range inan uncivalled .slt}xa.l,‘xon.as:negard
wiilised:for : Brewing.'~»This. ia: collected "in vast; reservpirs-on:the property of the Company and’éonducted, ]

b every. The sittation: and-condition' under’ which this -heer is brewed guarantee its being the)bes
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ONDON AND BRAZILIAN BANK
L LIMITED. -

N

—— N .
“M“‘oeotcuouio’ot- ssnsee ‘ ‘lm.m
Oapital pafd UPessccscsrese 0y 750,000
Iuorn.;nnd............":. o 600,000

HEAD OP¥ICE: LONDON,

BRANGH OFFIOR 1Y RIO DR m;lmo
10, Rua da Alfandega

Oraws on Hesd Ofice snd the followlng Bransher
' and Agencies:

LISHON, OPORTO, ANAOS, PARK,
PERNAMBUCO, BAHIA, SANTOS, & PAULO
RIO GRANDR 90 BUL.

PRLOTAS, PORTO ALKORR, MONTRVIDAO,
WURNOS AYRES, ROSARIO DN SANTA 7k, AND

NAW YORK

i TR B S . e

Also on:
Masars, Glyn, Mulls, Curvie & Co.,
LONDON.

cssrs. Mallet Fréves & Co.,
PaARIS,

Massrs, Schroederd Co.,J. H Sohroeder & Co.,

HaMuura,

Masars, Joh, Berenberg, Gosaley & C0..
Hausuna.

Measrs. Granet Brown & Co.
GENOA«

o

| Tunmnouun RIVERPLATS
““BANK, LaiTeD

4
e—

LONDON: Princes Street, B. C.
PARIS: 16, Rus Halévy

Rio de Janéeiro:

No. 80, Rua da Alfandega.

Awdhorised by Decres No, 591 of 1T1A Octoder, 189

Slbsoribed oapltalie.. ceees £ 1,800,000

Realized d0 e ereerer W ,000

Rosorve fundesesesrvccessses o 1,000,000
BRANCHES :

Paris, 8, rRun HaLdvy, PERNAMHUCO,
Pari, BUENOS AIRES, MonTrVIDEO, Rosario,
MzNDOZA AND Pavsanoy’

————

DRAWSON:—

London and County Hanklng Co., L'd.— LONDON.
Banque do Parls etdes Pays Bas.— PARIS,

Baneo de Portugal and -gnnclu.—PORTUGAL.

And on all the cltles of Europo.

Also ons
Farmors’ Loan & Trust Coi—NEW YORK,
First Natlonal Bank of Chleago,—CHICAGO.

ANISCHE BANK FUR
DEUTSCHLAND

——

B RASILI

Established in Hamburg on 16th Deoember,
1887 by the eDireotion der Disoonto Gesell~
sohafts in Berlin and the «Norddeutsohe Bank

n Hamburgs, Hamburg.

——

Capitaliciiieccans 10,000,000 Marks.

BRANCH OFFICE IN RIODE JANEIRO.
(Caiza 108)

, Branch-offices in sio Paulo and Santos.

((Qapa 5207 (Oaima 188)

Draws on 2

Irection der Dfsconto

Norddcutsche Bank in
Hamburg, Hamburg

‘Lofidon ,
LMGLAND covs s

W, Brandt’s Sons & Co., London.

Heine & Co., Pals.
_YComptolr National

Paris, Paris. .
Lazard Fréres & Co., Parls,
De Neuflize & :Co.:Parls,

. FRANCE, svesee

Banco Lisbon & Aqoreé'._&{nd

PORTUGAL.vs oo, _pondents, .

pod eny other icountries.

! ‘Oﬁensvnccduuts'currsnt.
: SP;y,slnggfast’dn‘depcsita tor a<ortalntime,

orders for ‘purchases and sales of s
dOrs o OF . oy r g

' . Gesollschaft, Berlln
g.‘.,..,,mv,,,,_,.gk‘mnwun a/Ms n‘;gﬂﬂ:&;ts. Drows on:

,N. M, Rothschild & Sons, London
Direction .dor Disconte Geaellschaft,

Manchester ~and Liverpool Distrlct
‘Banking Company, Limited; London.
‘[“UnionBankof London;Limited,London.

Credit Lyonnals, Parls,and branches

d’Escompte ‘de
‘Gorres-

and tosks;
rransacts avery description of banking

Guitschow., -

BRESIL y

on the azrd. October 1896 by the
d’Escompte de Paris, and the

favoriser lo développemant
PIndustrio en France

BANQUE FRANCAISE DU

Established in Parls
Comptolr Natlonal
Soclité Générale pour

du Commeree et do

AUTHORIZED BY

Dsoree No. 1438 of 8nd January,1897 -

CAPITAL: Fos. 10,000,000 ( Ten million Franos)

HEAD OFFICEZ

9 RUE LAFFITTE, Paris
Branch Office in Rio de J¢ neiro:
78, Rua da Quitanda

P. 0. B, 58 "
Branches at S. Paulo and Santos

Head Offices

aris, and agencies.

P’Industrie en France,anda;

Union Bank of London, Limited.
LONDON. ssousssss®

\

GERMANY covooes s’ ) ]
Norddeutsche Bark, Hamburgs

| Correspondents. in-all chief-citios. ’

Jo M. Ferﬂdndés 'Guimame.s & Co
PORTUGALs e s+ .se {FPOItO and their Coxrrespondents.

Parr’s Bank, Limited,

Deutsche Bank, Berlinand branches.

FTALRes. .00 00ses. Credito Italiano,s

AND ANY OTHER CCUNTRY

Opens accounts-cursent.
.. Pays interest for a certain
for purehases and sale:

ts every description of banking business,

G, Henriot

tx

THB BFITISH BANK OF SOUTH

o.p‘“ltooctcocnuocnnQluu-l
Idem pald UDPeie secsecannes 1y
Reserve fuld,ceccscccsrence

Comptoir National d'Escompteus

. P

Yaris aND FRANCE{ go0i202 Générale pour ‘favoriser lo

développement du Commerce etde’
gencies

London Joint:Stock Bank, Limited,

Dlrection der:DiscontoGesellsEhaft.

Dresdner Bank;Dresden andb;anches

Banco Commercial de Lisboa, Lisbon 1

time; exceutes orders
s-of stocks, shares etCa, :and

MERICA, LIMITED.

———

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

£ 1,000,000
500,000
325,000

”

Offae inv Rio ae Janewro:

81, Rua 1” de Margo

e

Branshes att %

§. PAULO, SANTOS, BANIA, PARA, MONTAVID
BUENOS AIRES AND ROSARIO.

Agencies at Porpambuco, Ceard, Maranhaoand
Rlo Grande do Sul,

Draws on its Head Office in London:

The London Joint Stock Bank, Limited,
Lonpon.

Messrs, Heined Co.,
. Paris,

Messrs, J. Bcrar%barg Gossler & Co.,
and correspondents in Germany,

HAMBURG.

Messrs. Roesti & Co.,
and correspondents in ItaLy

The Bank of New York, N. B, A.
New York.

'

Recelyes deposits at notlceor for fixed perlods and

yansacts every description of Banking business,
DO BRAZIL. ¥

BANC

Realised Capital . . Re. 103.616:4008000
N. B, This capital to be

reduced to Rs.100,003,000%in accordance with

0 DA REPUBLICA’

Government’s Decree of 8th _May 1897.

Reserve Pand . . . R, 17.480:078873
Profts 1o Suspense. . Rs. 11.157:639%836

on 3Ist December 1899.

—

OFFICE IN RIO DE JANEIRO
9, T G Affendese

Ceari, Pernambuco
Sao Paulo, Desterro:

w

Agencles at Pard, Maranhio,
.. Bahia, Victoria, Santos,
Rio Grande do Sul, Porto Alegre & Pelotas.

Messrs.,'] ‘M. Rothschild & Sons.
London & County ‘Banking Co Ld.

Mesers, Baring Brothers & Co Ld.
'LONDON -

: Draws on?

Messrs.. Hottinguor & Co.

Comptolr National d'Escompte do Parls.

v PARIS,
Commorz und Dlsko;ua &c Bank In Ha!;lbllf"

HAMBURG.

‘Baneo de Portugal, »
_ LISBON,
Jpens accounts currents . ' ;
p:irlods.‘
salos: of stocks
ry doscriptior

" Pays Intorest on Deposits for fixed

' Exegutes orders for, purchases and
‘shares ‘ot¢, and’transacts ‘eve

S Thedl

“Directors

-Director. -

9f»banklng‘huslneu., L

i
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LlVERPOOL BRAZIL AND RIVER
PLATE STEAMERS

LAMPORT & HOLT LINE
PASSENGER SERVICE POR NEW YORK

Wordsworthe « o v s s 0 00 0 0 e l,“l June

TORRYOOR o s o v o s o a5 ees 20d July
Colorldgee « ¢ s v o v v oo th ¢
The steamer
*DBYNRON ™

Stluminated with electric light,

salle on oand June for
BAHIA, PERNAMBUCO AND NEW YORK
T.Ung 15t & 3rd class  pnssongors for abova poris
and also for
DARBADUS

Tho « Tennyson » an «llyrana havs alse Deck Cablns
and suparlor 3rd class accemmodation,

Through 3rd, class tlckets lasted to all cltles of the
United States & Canadd
Surgeon and Stewardess carriad

The voyage s much qull.ker than hy wny o Kng-
and and without the incon

Woeekly cargo stenmars for NEW YORK

For frelght apply to tia Broker

YWm. ke MeNiven,
60, Rua (.0 do Margo
For pasanges and further information apply to the

Agents: NORTON, MEGAW & Co. Ld.
58, RUA TRIMBEIRO DE MARGO

X7ILSON SONS & CO.
\"V (LIMITED)

2, RUA DE S, PEDRO,
RIO DE JANEKIRO

AGENTS OF THE

Pacific Stean: Navigation Company
Shaw, Savill &+ Albion Co., Ld,
The New Zealand Shipping Co., Ld.
The Howden Line of Steamers.

fiepmrq to Ships and Machinery

Having largo workahops 'u.d officicnt plant, zre-fa a
position te undortake repairs olall descriptlons to ships
and méchinary.

Cogl.—~ Wilson, Sons & Ca., Limitod; have dopdts at
§t, Vincent, (L\po Vords), Montevidéo, La Plata and
at the chlof Brazi! ports ; and, amoung others, supply

- con) under contract, at Rio, to:

The Brazilian Government ;
Ris Britaunic Majosty’s Governmont ;
The Transatiantic Steamship Componfes ;
‘The New Zealand Shipping Companios 5 &c.-

Guul.-—- Largoe stocks of the host Cardiff stoam Lo'ﬂ
alweys kopt in Rio depdt on Concelgao 1sland.

Tug huags always ready for se'rvlea.
Cargo Liphters.— ditto,
Ballast supplied to ships. -

Egtanlishmants : Wilson, Sous,; & Co., Limlted, London,

- Cardiff, 'St.~ Vincent, (Ca.pn -Verde), “Rlo Bahla,
Pernambuco, ‘Santos;
e Alres, La Plata, Rosario & Las Pnlmas.

‘ —
ACIFIC STEAM
NAVIGATION COMPANY.:

¥

ROVAL MAIL STRAMERS.

DEPARTURES FOR LIVERPOOL

Oroposa, e s s e s o s o e s es Junoyth
Omelde « e s o sv v toeraas ,” 11(‘8‘

‘Thase popular steamcrs ave ftted with electric
I1ght and all modorn canvanieaces, Culsine of highsot
ordar,
For [raights apply to F, D, Machado.

No, 26, Rua §, Pedro

and for passagosand othorinformation to

‘Wilson, S8ons & Co, Ltd, Agents,

Na. s, Rua S, Pedro,

SOCIETE GRNERALE

Transports- Marltimes & vapour 44 Marseille
NRAPARTURES OW STEAMRRS

29th May
7th June

Nivernais ¢ o ¢ ¢ « v « &
Les AIDES . « s ¢ o 4 o o

for
Marsclllcs, Barcelona, Gonoa, and Naples,

Through fares to karin Ist olaks . . . o . f, gold 67¥

de do 2nd PSS 60%
do do  8rd ee e e b 199
Throngh fares to Parls retarn tatclass . o « fo  1.109
do do I 1T AP & L]
o do I 1T AR O 364
Barrelilon, Gonon, Naples, 8rd classe o o o o 1. 1]
Barcolons Srd o148 o « o o o o o o s 0 o0 fo 178

ARNTS—OREY, ANTUNES & C.

RIO DE JANEIRO, 84, Rua 1o do Margo, 1° andar
S. PAULO. 15 RUA DO COMHERCIO
SANTOS. 65 RUA i DE ROVEMBRO

OYAL MAIL
STEAM PACKET COMPANY

i

Urder contracts with the British and Bye-
~ilign Governments for carrying the matls

74BLS OP DEPARTURES,

Stozmey

Date Destination

[‘ahm, Pernambuco, Lisbon, Vige,
& Sonthampton.

Mantevidéo & Buenos Ayres via
Santog

Bahia, Petnambuco,
& Southampton,

May- =9 Clyde
'Jﬁne\;*s Thames

» rriMagdalena Lisbon, -Vigo,

First and Sacond-clas tickest are now availabre. buy
steam ors of the Pacific,5, N. Coy.

This Company wiil kave steamers. from and te
England throo times a month.

For freight, pnssages, and other lnfotmatlon apply
. No. 2, Rua GeneralCamara, Ist ﬂoor.

S, Paulo, Montevidéo, Buenos

W 'I‘ Baker: -

HE BRAZILIAN COAL
COMPANY, LIMITRD.

Reprosentatives of

CORY BROTHERS & (0., L'D.
of Cortll and London

Colliery Proprietors.

Conl Dopdts In all the principal poris of the world,

A ccostant and frash su ry' of Cory's Maerthyr
Stoam conl always lo Stock.

Prompt dallvery at veasonableprices.

Tughoats always ready for service.
Engineering Works,

Repairs to Shipa, Launches, Machlinery, Ligbters
atc., affosted with tho utmost possible dispatch,

OFFICES :
Rdiftcto da Bolsa, Salas 26 and 27,

Entrance : Run Gen, Camara,

Depot: ILHA 005 FERREIROS.

‘. O. Box 774.

ORDDEUTSCHER LLOYD,
BREMEN.

Capital ., . . 80,000,000 Marks.

NEXT DEPARTURES

Date | Steamer Destinatlon

1902
June G:Ha,lle Bahia, Madsira, Lisbon, Rotterdam,
Antweri and Bremen.
Bahia, Pernambuco, Madeira, Lisbon,
Amwerp and Bremen.

" uol Aachen

P gers & Carge pted -
Passenger rales xsinel, Byiegis
Rio—Rotterdam, Antwerp, Bremon 400 Marks o

ad —-Llsbon.........l...... eeans.s 320 Marks Rs, 1108
TFor further information apply to
HERM, S_'I;OLTZ & CO., Agents:

Rio de ngelro

£t

Rua da Alfandega, No, 63

3&" @mmm

THE TUDY OF AN INOONVERTIBLE CURRENCT

by I B WILEMAN (. F

(Fiditor of the BIIAZILIAN
- REV[LW) U

nd

R CEy 1035000:

/10- DE .IMIEIRO. B

‘Sold at Laemmert &:Co,
- LOHDON

Effingham ‘Wilson, Royak: Exchange,
Brazllla Review, 62,
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ANDORG-STDAMBRIKANIACEE ' TRAZIL-ADRIATIC | |
H o rmmtuseurs | D™ LINE OF STEAMERS: Suwyers
. — of ————
The Germaa Besamer v ‘u:‘:mrln Lisyd's Steam Navigation Company v l sm mm 0 B Il!llm P m
» RORANIO™ Ths Moysl Hunsarian Soa Navigation Compasy
Capt. NARTMAM “Adria® Limtied 45, Bua do Resarlo,

Monthly sallings from Rio de Janeiro and R. APFONSO CELSO
el from Brgion B o urdey aath, il ‘mg:‘ hfo)r Tﬂgl‘e and I"(umeJ and, with D
| sall v osarcay, it B o transhipment, to all Mediterranean Ports.
i3 Bakia, Nadelra, Lishon, Hamburg and Oapoabagen

i B DEPARTURES FOR TRIESTE DR. RODRIGUES HORTA
L All steamets of this Company are Huminated with .
1 - alogtrlc lght and_ have splcadid accommodation for 18te “Reatrica® o oo v v oo Joth MO R10 DR JANEIRO
1 and 3rd, class passengers. 0 OPtati®y e s v s s v e s e M July
E! ‘Ml'lr:;::voylnu on Losrd supplled for passongors For feclght aprly to the Hiroker DR. BARB“SA DA aulv A
: Tho Company lssua ¥st, clasg glckets to Parls, via Wm, R. ¥e. Niven,
} ‘ o Rua 12 do Margo
: For fralght apply to the Broker 60 Rua 1% do .
n wm., iR, Mo, Niven For passages and furthaer lntprmlﬂom to the AGENTS THO‘L\/IA.S J. LIPTON
) o o e e Rombauer & Co, | MPENE TG,
;8 For passages and furthier information apply Rua General Camara, 78. LIPTON'S Ja‘ms.
i to the skonts- Rio de Janciro. LIPTBE’%O?\}?;!&:BWM"'
! m. Jounston & Co., Rua 15 de Novembro, 2 .
i Rua be S, Papro 02 Santos, 115, Rud d(l Qultanda.
1B
| COMPANHIA DE LOTERIAS NACIONAES DO BRAZIL
i
sSEDE, RUA OV A IDO OTTVIDOR M. 20 B 29 A
FEnderego telegraphico — LOTERIAS Caixe do Correio, 41
Contracto no Thesouro Nacional para as \oterins da Unido de 31 de Dezembro de 1896,
Ixraceies diarlas RUA DE g J0SE 92—RI0 DE JANEIRO

1 £
N / { COMPANEIA _Jlgrs” NACIONAL
DE
/5;' - ot - -
1 W hiskies NAVEGACAO COSTEIRA

The steamer

' “ MOUﬂtaén DGW ” | ‘ a@&m@w

113 @l He.th " will sail for BaiiA and PERNAMBUCO on the 27th May.
eﬂ i . Weekly Passenger service between Rio de Faneiro and Porlo
Alegre, calling at Paranagud, Florianopolis, Rio Grande and Pelotas

“Liqueur”
“Club

REBALTRINETE

Bl d 93 _ -
e n . will sail for PARANAGUA, FLORTANOPOLIS, R10 GRANDE, PELOT Ag:
and PORTO ALEGRE

Saturday, 31st May.

and “Freight and parcels received through the Trapiche SILVING

until day previous to sailing. : S
| Valuables at the office, on the day of sailing, till 2 p. m.

“ ' Second to ‘ None ” | ) ])qréels of any deseription will be received al the Comp‘an‘y\’s offices.

For passages and information apply to the office of

1

are the best and purest AN o L.AGE IRMAOS, '

. Spirits to be obtained iz BRAZIL. .~ . RUA DO HOSPICIO; 9

ko Jasmino —JMPRENSA NACIONAL
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X EILDURN S00TT
NiNING ilﬁlliln

Reports on Mining Properties and Analyses
21 tua Theophilo Ottonl
Telegraphle address ¢ MINING* = Py 0, Moz 83

PRINCE LINE Belmarco & Go, ARents.
Hua do Generai Camara, v0
Past Office Hox, 181,

Santos.se— folegraghic Addrean, Prinseling,

Potrompolim

To let, tI May. largo furnished honso cloge to the Railway
Stution. Enquire at Rio, Rua General Camarn 78,

e Praeifiay Eﬁwitm

NOTICE TO SUBSCRIBERS

Offices : RUA DA QUITANDA. N. 62
{ 2nd floor)
.0, Box. 472, Rio — Telegraphlc Address — “ REVIEW *

ALL COMMUNICATIONS TO BE ADDRESSED TO THE EDITOR
Mr, J. P. WILTIMAN

Rio de Jonelro, Crashley & C. Rua do Quvidor 36.
"o " Laemuert & C. Rua do Ouvidor 66,
London. G, Street & C, 30 Cornhill,

Now York, 5, Bernstein, 86 West Broadway.

Sao Paulo, A, R, Dunlop, & Co. Rua da Quitanda 13.

AGRNTS
*for sals of the
¢ Brazilian Review

TERMS OF SUNSCRIPTION, POST HRRR.

60¢000 per Annum, Payable in Advanoe

Mail Fixtures for the naxt 4 weoks

DATR
or NAMR COMPANY DRSTINATION
SAILING
POR RUROPE & THR STATES

June 4| La Pate Messagerics Maritimes | Bordeaux
4| Croposa P.S. N.C Liverpool
T1| Magda'ena Royal Mail Southampton
x7| Oravia P, 5. N, C. Liverpool
181 Chili Messageries Maritimes | Bordeaux
25| Liames Royal Mail Southamgton

NOR THE RIVER PLATE AND PACIFIC

June 2] Chi? Dlessageries Maritimes River Plate

st Loerin P, S. N, Co. . - Pacific ports

"LATEST QUOTATIONS

1902 1901
Rio de Janeiro 90 d/s opening Bank Rate,
May 27 . . . .. ... e e e S DALY
No. 7 New York type of coffee, , .
May 26, per 40 kilos.-» . . .\ . .. 43255 48834
No. 7 New York type of coffee, )
. July 24, Spot New York, per 1b, cents . 5 ¥ 65/,

‘No. 7" New York type~of coffee Sept.
options New York, per 1b cents . , ., 5.30 5,50
1879.4 1/, per . cent. . Sterling: bonds, ... . -:, v ok
| 76 % 73 %

May 26, London, . 7 . ., v o s v
1889 4 ner cent Sterling bonds,

May 26, London - o0 o v v W 04 69 -
1895 5 per' cent. Sterling bonds,

May 26, London .. visie sce avu s o0 S4 % 33 U

Funding, May 26, London . . ..., .. 99 % 93
. R’y bonds, May 26, Londod , . 82 81

X Noles

NOTIOmM
A meating of Nritish Subjects will be halid at
the Beritlsh Consulate General at 1,30 pan. on
Felday, the 30th Inetant, to dlscuss the arrsnges
ments o the celehration of the coronation of
s Majosty, King Kdward VI
. ARTHUR CHADPMAN,

- H. I M's Consul tieneral,

BAHIA FINANCE
From the last message of the Gevernor of Dahia we take the
following data :
OKDINARY REVENUE

Awount Betimated Amonut tollectel

1806, « o ., 0.68A10580q0  8,366:982572;5
1197, + o . 1158655200 11,307:3258721
1858, . . . . 17406018323 14.844:7045002
199, « o o 144403178169 11,495:80151093
1900, « o o o I4.3900008812 |:.b‘k=:g3()$ozx
1901, o . . . 14.723:9603055  11.945:6455928
ORDINARY ENPENDITURE

Apprapriations Aetual Bxpenditure
1806, . .« . 9.317:997%163  10.813:14285047
1847, o o o 11.300:11675020 14 064:93g5501
1898, , , . . 17007618184 14.914:0065%320
1809, o o+ o 14.260:0488332 15.180:484%4 7
1909, . . . « 13.901:101%425 14.149:C01%$742
1901, « « v . 15.228:3075137 -12.194:872%929

Commenting on thesc figures, the Governor remarks (ha
cvery one of the six years closed with a deficit.

In the first quarter of the present year the revenue collected
amounted to 1.769:5064s31, including 79:9993308 derived from a
“duty of 1 ¢ levied for a special purpose on agricnltural exports.
On the corresponding period of last vear the revenue amounted
to 2.228:198%997 and in that of 1900 to 4.017:481$608,

The Governor does not attempt to conceal the impression

_caused by these figures, but with praiseworthy candor asserts that

the situation is extremely grave, The remedy which he recom-
mends is retrenchment, for, he observes, at a period like the
present, when the prices of agricultural products are unremune=
rative, it would be absurd to increase taxation,

The figures which we publish show that last ycar, in confor=
mity with the policy that he recommends, he reduced the expen-
diture to 12.194:872$929, which is 1.954:728$813 less than the
expenditure of the previous year and-3.033:4345208 less than the
amount of the appropriations voted for 1901,

Consequently although there was a considerable decrease in
revenue, he was able to close the vear with a deficit of only
249:224%001. So small a deficit could of course be easily handled .
but unfortunately the Governor has to contend with the accumulated
deficits of other years. He is authorized . to fund the floating debt
resulting from these deficits ; but, as he remarks, the path which
he has trodden in .seeking to-make use of the authorization, has
beén a wia dolorose in consequence of the increasing intensity
of the commercial and econowmic crisis. All that he has been able
to do is to obtain some relief from the pressure on the State trea-
sury Dy contracting small loans for short periods. And yet the
balance-sheet of the' State’s assets and liabilities published in the
message show that the amount of the former-exceeds that of the
floating debt. Among these assets is a claim of 1.631:246$456
against the National treasury;ito- which- the State, according to the
balance-sheet, owes only 20:000$000. Among the items of the
floating debt are the following :

Bills payable (ebrigagies a pagar) « . « o « 4 .
Arrears of indebtedness to sundry creditors for 1gor
Do do for previous years. . . . + . . o
Do subsidies to charitable institutions for 1901,

Debt to British Bank of South America . .. . .
Arrears of 'subsidies to charitable inst;tutions for

4.489:992$428
73516458658
. 605:451:5164
460:249%$997
250:000$000

years previous to I90T, .. . . . {.ava:e oo . 21010338253
Account current with-Banco Auxiliar das Classes . 156:000$000
Do with BancodaBahia . . . & . ¢ v o & & 110:077$837
Do  with Banco Commercial da Bahia . . . 70:000$000 -

| Arrears of salaries to public employés for 1901 . , .. ' 49:811$320;

Do rents of school-houses. ", J"u™o v oy .o o ' 23'289$76§
* The internal. funded'-debt .amounts to 7:813:100§
foreign debt to Io.2211344$;‘4‘3.'4" ARt
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th of April 1932

in kilograme

EUROPE NOUTI! AMKRICA
« ORAND
ANIPPERS TOTAL
Fing F. Flan Nern. Cauchio Total Flaa g, Fina Sern. Caucho | Total
—-5—-"..—-.‘-——_'—'— ——————
‘mok i ¢ ¢ 88,130 T 15,021 600 149,166 70,002 15,008 78,273 60l 147,705 280.87L
(I;:-n'\‘:;kk “f.““f?:.& N 3%(1;‘; ift',ég's WA - gosod| 136760 216N 07,2 i TR T ()
A(i. H, AMden . ¢ o o 59,022 6,309 19,750 3488 /'3.21? 2,130 44,024 0,701 {180 334,170 4!0.3‘5\3
Kanthack & Co, v o o 2,013 305 40 = 105 = - - - - 7,005
Neale & Stants, o o - 1,510 170 pael 235000 A — - - - - 27,413
Denis Cronan & Co. . 2,018 322 9,000 - 5,780 - - - — -— s .n.gSf;
B. A. Antunes& Coo o[ = -_ - - = . an0 510 3,020 — 4,810 1,810
Re SOurdz, o o o 0 0 33,019 6,650 0,304 120 .’)..‘108 — - -— -— — 52,708
From ltacontinrf. o ¢ 3,780 - 1.2}4 - ‘4,.»41 o - . - = - 4,04
» Manius, . ¢ s 0o 383,048 86,093 119,731 278,5M §517,480 230,034 —I.‘.NUi 70,2031 196,37 n53,515] 1,421,080
Totanl « o s o o o Ghy,000] 121,505 253,018 300,562 1,980,414 044,510 120,550 270,444 201,208 1,245,188 2,551,002

General  Fews

—

Local Items. The Minister of finance has sent to the insur-
yance burcau on authentic copy of the protest of the London and
Lancashire Fire Insurance Co, against the new insurance regulations.

— Itis stated that instructions have been solicited from the
Covernment by its minister in the Argentine Republic in regard
to measurcs for compelling the stcamers of the Royal Mail, Pa-
cific, Messageries Maritimes and Italian steamship companies to
carry passengers from Bucnos Aires to Rio de Janeiro.

— A telegram of the ooth inst. states that a meeting of dele-
gates from Brazil, Argentina, Uruguay and Paraguay will shortly
be held at Buenos Ayres for the purpose of making a definite sanis
tary agrecment,

—= Prof. DBranner, vice-president of the Leland Stanford
Junior University in California, has been chosen cor;esponding
member of the Club de Engenharia of this city.

— A telegram of the soth inst. from Rosario, Argentine Re-
public, states that the arrival of the Saznlos, the first steamer of the
Lloyd Brazileiro Co. to navigate between Rio de Janeiro and that
port, has aroused much enthusiam in commercial circles. A dinner
he officers of the Suanfos and several speeches were

was given tot

made.

: — On last Tuesday the police seized in this city seven bars of
lead, gilded so as to resemble gold and bearing the stamp MMVI
Sabard. There was seized at the same time an ungilded bar stamped
on one side M Velhoand on the opposite side Diamanting K 22 X.
— For the purpose of aiding the Campos cane-planters in

A1 situation the Government has decided to place
warehouses in which they may store their pro-
he Banco da Republica

their present eritic
at their disposal
ducts. Itis expected that on these products t

will make loans to the planters.
—_ The Centro de Café do Rio de Janeiro has asked the Gov-

ernment for differential freight rates on the Central and Leopoi-
dina railways in favor of coffee shipped directly to this city.
v Tt is stated - that the  Banco da’ Republica is prepared at
- present to lend 1.500:0005 01 sngat and "alcohol stored -at ware-
houses+to be placed by the Government at the disposal of .cane
planters of the State of Rio de Janeiro.

_ A decree signed on last Wednesday transfers to the Banco
da Republica the charter of the Estrada de Ferro da Tijuca.

— It is stated that the subscription _opeped in the United
"States by the syndicate that js endeavoring to.organize a company
iﬁ conformity witl'the terms of the contract for the lease of the
River Acre region has proved a failure; only £ 30,000 having been

Seoribed Ttis ti;ioﬂlght that the sibscription-in London will also
successful. - ‘ -
7 5 2gt weeks revent

“The Miriister'of F inance has tequested the Attorney General

Jegal steps - for the “purpose

e “of the Central railway amounted to

of “any lling the law recently

passed by the State legislature of S. Paulo creating a bank similar

to that of the savings bank of this city.
— A concession has been solicited from Congress for the
construction of a railway from Ouro Preto to Santa Barbara in the

State of Minas Geraes.
— The fresh meat question has Dbeen revived. On Thursday

several thousand kilos of beef from Nictheroy and Maxambomba
were scized by the municipal authorities and destroyed.

— The cattle steamer Guasea, recently constructed, as we
stated in our last issue, for Salgado-& Co., arrived on last Tues-
day from Liverpool with a cargo of coal for that firm. The Guasce
brought from St. Vincent the shipwrecked crew of the Brazilian
schooner S, Salvador, who had been saved by the English stcamer
Neptune.

__ On Saturday the war department distributed 79 gold, silver
and bronze medals for long and meritorious service in the army.

— TLocal readers arc hereby reminded that the time for pay=
ment of Municipal taxes on industries and professions expires at
the end of this month.

gtate of Rio de Janeiro. Tor the purpose of contributing
to assist the cane-planters of this State the Leopoldina Railway Co.
has reduced the freight rates on sugar to 8oo reis per bag for any
distance and on alcohol to 115 per pipe. The minimum rates were
previously 1$350 per bag of sugar and 17%000 per pipe of rum.
tement contained in the Folka do

Para., According to a stal
bank of the Acre have been

Nowte, Brazilian properties on the left
invaded by Bolivians who are constructing a road from the port
of Acre to-the rivers Purds and Yuco. Many Brazilian planters
have abandoned their plantations owing to the threatening attitude
of the invaders.

—. The State, government has decided to suppress its depart—
ment of Public works except the Superitendence of drainage and
water supply. ’ :

— The German cruiser Falke
left Paré for St. Thomas.

Amazonas -~ By decree of the 7th ult. the State Government
has increased to 25.,000:000§ the amount of bonds to be issued for
consolidating the State debt. : :

— Mandus journals pu
Brazilians in the River Acre region.

: SAO PAULO
‘Receips of coffee from S, Manoel for shipment at 'Campoé
Salles station average about 1,000 bags a day, o
— It s stated that the Sorocabana Co.- has taken steps fo
obtain a judicial injunction against the construction of a branch of
the Paulista railway from Villa Americana to Piracicaba and that it
is preparing to take similar action in tegard to the proposed branch
from Campos Salles to S. Manoel. R i
—. At the Junta Commercial there were ‘filed last month 37
contracts involving the aggregate a'rhoi;nt of‘2.o72:'027$7120. L
— Dr. Victorino Monteito is growing alfafa (Luce‘r:ne),"on a’"
considerable scale on his plantation ‘in this State.  Of this ‘alfafa he-

after his return from Iquitos

blish accounts of the ill-treatment of
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has already shipped 1o tons to the firm of F, Matarase & Co,
who have the contract for supplylng the police force and who, ftls
stated, will take all that he produces,

The alfafa produced on Dr, Montelro's, plantation {s said to be
better than the imported article,

— At the dlection licld on the 218t inst, for Alling the vacancy
caused by Dr. Rodrigues Alves' resignation of office of President of
the State, the candidate Senator DNernardine de Campes was elected
by a large majority of votes,

"= The State government has remitted to the Rrazitian Consul
General in New York $s00 for the purchage of 500 bags Carelina
sced rice.

— ‘The president of the Compankia Ferro Carril Santista has
accepted the proposal of Mesars.  James Mitchell & Co, to furnish
electric traction for the company's (ramways,

— 1t is stated that Santos commission merchants intend tik-
ing steps to restrict cofive planting.

CONGRESS

The Chamber of Deputics bas voted the resolution fer pere
mitting the withdrawal of the commercizl treaty with Dotivia and
has endorsed the action of the Government in opposition to the
Bolivinn government’s contract with a syndicate for the leasc of
the River Acre region, "The Senate hins voted in st discussion the
bill for suspending the execution of the new insurance regulations
and in 2nd discussion the bill regulating the commission of auctio-
neers. The two Chambers ave now in joint session for the pur.
pose of counting the votes cust at .the presidential  clection on
March 1.

RIO CRICKET & ATHLETIC ASSOCIATION

Lawy TENNIS

Rio Nigcthsroy

The first Lawn Tennis match of the season «Rio v. Nictheroy»
‘was played at Jcarahy on the 18th inst., and resulted in a win for
« Nictheroy » by 6 matches to 3, 13 setts to 7, and 103 games to 8o,
The Rio Captain was unfortunate in not being able to bring over
“his best team, but most of the games were very keenly contested, a
special feature being the excellent play of Messis. Cruickshank and
King, who won all their matches. The following are the scores :

vorsui

Nicthoroy ‘Rio
-CuY,Cruickshank & M. King beat C. Henderson & N, W, Jackson 3+6,7-5.6°2
do beat R Shorrard & J. A, Robinvon 1 5
! .

Deat W.
lost to

s & [ Whidbenrne

do Y
M. Tatham & II. Evers Tondorson & N, W. Jaciison

do lost to R K. Shorrard & J. A. Robinson 3+6
do beat W. Masthews & A, Whidbourno
T. A, Tootal & I 8. Why'e lost to C. Tfendorson & N. W, Jacison
do Pheat R. I Shereard & J.A. ltobinson
do Baat W. Matthews & A, Whidbourno

CRICKET IN SANTOS

8. A. C S. P. A, C

V.
/ B
for the firsh time this season in Santos

These two old rivals met
an easy victory for Santos by

on 3=d and 4th, inst. the result being
cone innings and 214 runs,
) The weather was delightful for
in, perfect condition.

The game, although very one sided,

¢ricket and the Santos-ground was

was interesting throughout

and was keenly wabched hy a ~great many cricket. lovers of hoth

:sexes during both days.
Below are the scores :

S. A. C IST INMINGS

¢. Boyes b. Miller , . .
c. Miller b. Rule, . .«
bowled Miller .. &+« & . 3

0 Miller . .
. st, Bhyes'b. Miller . . . ..
1. b, w b, Miller . + . &
R, C. Lloyd Clemotoul L s T e
W, R, Murray . . e, Cox by Miller. ..,
7. H.D. de -1a Cour " st, Boyes:h. Miller, |
G, G. Watson c. Wucherer -h.  Unwin. .
"R, C. N. Jones: ~ Dowled Unwin -v e wéis

Estras. doo aoo ey eoes

A, M, Burgos
A Richards
C. R. Murray
G. Tomlinson
B, Tracey:
C. L. Stock

. oew

PFAS 18T nines

1. Toyes g. Jones b, Tomlinten ., -0
F. (bedier hawled Tomlinsen, « + + 0
€. W, Millee g. €, Murray b, Jones , , @)
F. W, Heycoek howled Tumlinion, + o « 4 1
4G, . Ulawin hitwieket L, Tracey « + + 4
0, Hrough howled Teaeay, . o o v 4 0
0, I, Wusherer e, Stack b Travey. o« v o0 W
8. Cox ’ howled Teaee¥, o« ¢ ¢ s o ¢
W, F, Rule [0 1] A L4
A D, Wation howlal Trace¥s o o o 0 ¢ o 0
E. H. Stathem owled Teace¥e o v o ¢ o0 1
| o (1.7 1 A R]

13

8 P.AO 28D INNINQS

Co W, Miller e, W, Mueeay b, Tomlinaon {3
i, 1. Uawin c. Da la Cour'b, Tracey, « » T
S. . Cox bowled Tracey. v ¢ « ¢ o 0
A, D, Watson ran Out ¢ L o, 00 0w {
. I, Statham c. Sub b, De la Goue . ., 0
t. Boys e, Waisn b, W, Murray. . ¢
W, F. Rule e, Gy Murmay b, W Mureay U
0, lii Wucharer 1. b, w h. Tomlinson. . . . R
0. Hrot:h ¢. ', Murray b, Tomlinsun, It
P, W, Heyeock L1 P I 3
I'e Goadier howled ‘T'rneey, « o o o o o 0
8 417 S ) 12

130

JAMES MITCHELL & G0,

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

Sole Representatwes in Brazi 0/“

Phe Creneral IHlectric Companys
Pelton SWater WWheol CoO.
TVoIntosh Seyimour o Co.
Tworthington Pumping Engine Co.
PPechkhlham Truclk Co.
Magnelia Metal Co.
Baboocl o WWilcox Litcdd, Boilors oto

PN S
QUVIDOR, 55 & 57 & CAIXA 954.
3;0 DE JANEIRO

-Rua Direita 7 & Caixa @, Sio Paulo

.

ROSE  Co.
 COFFEE MERCHANTS - SMYRNA _
Agents all over the principal places of Turkey, Bgypt -
and Persia.

Correspondence solicited.

CI—_IARLESHUE

 .‘_iCommiés@‘on'Mei'chant and Ship Age‘m-,““ P

o Bua. F'resca N'o'
P. 0. Box. 392: DI
Water sipplied on short notice.
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AAXPIIIE " — 0 : 0% . & o umon o‘ee_,urv......-‘-..... %
w0 1889,4 % .. 7 %] 0% %| 69 % do 7 % Gum pref . v s | 4
e 4895,5 % . . — |84k wm| 84 %l 8K % do 5% % ist Mortrdeb.. . 1. 85
“Funding’loan, 5 % o+ - — 98y wl 9BY % B Y% 8. Paulo Coifes Est. 7 % Cum profe o . 31 v
WGS‘. Minas, 50 . . B Sl % ul 82 ol 8l 9 e do .') % ’% 18t Mort: deb.j. 94 .
. ,v B T B . . N - —~ - !
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* -amount due... The considerable demand for. money to-day has -been:
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BUSINESS DONE ON THE RIO DE JANEIRO STOOR
; EXCHANGE

DURING Tus wanx ENDino May 23ed, 1002,

cLonNa
DEACRIFTION Bales | Righeat | Lowssl | 0\ Pate
week | 18 | oriast
QovRanuan? Ru-
GURITIRN
alioss (Jorasa B %, )
Aoy v e tel amt] sgooo| sraacol s7a00f sxsgoooltay g0
o do Fraciians | 1| (51:0004| B0 Biqu) K| g0l Ta” o
mls, e/ ol _ on. )
! Lonn, ./.‘. W e o] WRVL 005 130205000 1203000 | LGOS0  Aprll 20
lnl-runlcl.unn {8uh,
[ X raney .
Do CUTERHONL il axaom] wegaooo] mssion| sneoofsay g
do do order, + 4 s 172]  Bwg0.0]  NTLW0|  Bs0al BP0 T gd
W7 40/ Cure
Dy horer o sl wocon] wsson] ussgooo] w0 o] » g
do do ordar o + . ] va00 k| USOR000) Yaoguo0| WAL s 10
34, Honds boaror S gunso00] oTNEO00)  00is 03] GTaSe0f . IS
Do Fractiens ordop,] 711003 708 .0f  GUSZU00]  BINRO00] GI0FU00| - 13
daJansire Munie
e vnror| 505 t5igo00} 103000 g30:000] tzo30| » o
do do order v o o o {00 1513000 0301 1543000]  154500] W {2
State ot Minax Loan 2] 70,3.00] 00:000f 7005 00] W0 April 4
Hangn
Rapublien . o . . hit 858000 3480001 343500  303°00|May 0
Rural o lypothoca- )
rlo 1st sovfo , ., 80 23400 203000 203000 R-E 0] I [H)
do do 2nd  orle. 2 8000 72000 300 KB 10
Connrereineg . . + o SOl 1200v0] 20000 12 08| 120000 . 12
Commorcial + v o o A0 9 GO]  CHS000] 0530000  WiIH0]April U
Railways & Tram-
ways
8, Christovio Tr'y, 30 025000)  023000| 025000 923000|May 13
Jar dim Botanico . .
TV v e ) 1453000) 1458003] 1458000] 1493000¢ » 2
Minns ida N, Jero- N .
uymo Ry, . . . . 434 453000  45g003)  153000{ 433000 » 5
INSURANCE
U. C. dos Yarogis-
|8 30 453000 453000 453000 — -—
Corrox MiLes
Nacional de Linho.| 8,410 10.0.0] 168500 1:3500) 183701May 16
Progresso  Indus- .
trial o « . 140 2005300} 2003000 20080.0| 1955000] » 12
Potropolitana )] 170000 170§ 00| 4703000 165000} » 13
Corcavado, « 9 190.000| 100.000) 190300y 4053300 » 14
Allianga. . 5| 21880001 2493000 2dsso00) etrso0] » @
Carioct v o o o o o 10} 22030.0f 22u3000] 2205000 2005000{April 2
MISCELLANEOUS
Melhoramontos no
Bragil, o« v . 1,050 113000]  11%000| 4430001 418500\ May 7
Construeedes Civis. 15 123000 123000 124000 —_— —
Sal & Navegacio, . 600] 473000 4750000  17§.00] 203000]April 44
DEBRENTURES
Soroeabana -Ituana
Voo e 721 4235001  428000| 4235001 423000 May 16
J a rdim Botanico . N
TEY oo v s e o 222 1938000 1943000 1953000| 1933000{ » 15
Emypreza Viagio. . 050 98000 95000 930 0 93500] » 16
Carris Urbanos 200 64 16540001 40 0| 16530001  1603000] = 15
Docas do Santos. . 10 1758000 47540001 475°020] 4805000| » 2
Jornal do Commnercio 40 1605000 16030001 460 000) 450100 = {
Carioca (factory).-. 87| 49550001 1928000] 495.0007 1905000] w» 9

The total business done on the Rio de Janeiro Stock ISxchange
amounted to 2,178:348§ distributed as follows:—

Government securibies. . . . . » « . o 1.747:4715000

Bank shares. . .. . . .. ... PN 72:7095000
Railway & Tramway Shares . . .. 11:8258000
Insurance shares . « & + v o « v ¢ . o 1:350$000
Cotton Mill Sharveg « . + . + & . 213:4575000
Miscellaneous do. « o v w0 v o s 21:930$000
Debenbures « o o o o v+ v o » s o+ o 110:1763000
Total week ending May 23ed, 1902, 2.178:318§000
' . | do do 416th, 1902, 1.477:582$000
v " do de . 24th, 1904, 1.838:4675000

,y 1st Jan. to do  23rd, 1002, 38.199:474%000
do do ‘24th, 1904, 37.961:3595000

‘MONEY POSITION

There was a heavy demand for money at the close of April in
consequerice of the usual end-of-the-month = requirements and pre-
parations for the ‘payment of about 5% millions in interest and
dividends. due on May'1, and:on Wednésday the market owed to.the.
Bank upwards -of_six ‘millions. The demand for money yesterday
(Thitrsday)” declined, and -about two-thirds - of the lavge amount
which - fell ".dne:;at: the::Bank = was irepaid; . To-day, however, the
.market has beeni able to vepay rather: less- than -one-half of the

o o

: Balance. o .. 18,421 .

dua to the Consnl seitlement, brokers having preforred to borrow
from the Bank as & per cent, for 10 days rather than pay the 3 W
per cent. asked in the open market, Ii is expected, however, that
noxt week with no speeial domands, and with some Government
disbursoments, the supply will be n=arly equal to the demand, and
the greater poriion, if not the whale, of the money due to the Bank
may be pepaid, It [s possible, however, that on the ith, when the
3 per cent. instalmsnt upon the € 10,000,000 of the Consol Loan
taken flem by the big houses, hat to be paid, the demand will
jnorease ; but the amount vequired from the Nauk will not be consie
derable, 5% per cent. representing only ¢ 880,000, The whole of this
sn even will not have to he pald in, na a poetion of the £ 414,000,000
wae taken by the Bank of Kngland and by Uovernment departments,
Whether or not the market will succead in getting entively free from
the Bank alo:nmd-. howaver, upon the extsnt of the Governmont
dishursementa and the payments in (ull for the new lum under
discount, Allowing for Viens varions factors, it seema probable that
the lup}ﬂy of money for some time 10 come will be nol much more
than safllolent 10 meet the negessities of the mament, and that when-
never any special demand arisos, anch as the Stock Exchnngo setilea
ment or the wanal endsof«thesmonth requivements, money will have
w0 be borrowed from the Bank,

In viaw of the probalnlity that money will be more plentiful
next weok, a alightly easier Tecling wan noticeuble Jhis sfternoon,
and theee, four, and six monthe’ bills were placed at 2% por cent.
The Statise, Moy 3.

BUSINESS DONE ON THE 8, PAULO 8TOCK EXOCHANGE
DURING TIUK WEEK ENDING MaY 23rd, 1002

Deasoription Sales Highoet Loweat
Government Securities
Municipnlity, Santos. . ., , . 130 763000 763000
Apolices Geraea 5 o Curroncy, 1 8202000 8203000
do  do  Trastions . , 3 4105000 4103000
Banks
Commercio ¢ Industria o o . . 25 3305000 3305000
Uniio de 8. Paulo. . . .. . 35 345000 343000
S.Paulo. . ... 000 140 1025000 1424000
Railivays
Paulista . . . v v v 0w v 173 2483000 2474000
Do 30% ., ........ 32 933000 033000
Mogyann . . . . .. . e 363 2373000 2373000
Do 4094 « v v ot v 346 1023000 1023000
Mortgage Bonds ‘
Banco C. R. de S, Paulo 80/, . 2,057 553500 548000
do do 605, 543 455000 453000
Banco Unido de S, Paulo . . 32 575000 574000

The business done on the

Sae Paulo Stock Hxchange amounted
to Rs. 346:670¢, distributed as o

tollows :

‘Government Securibies, «+ . . . . . 17:4503000
Bank Shares . . . . . ¢ ¢« o v o 23:7203000
Railway Shares. « . « v ¢ o ¢ v & 165:621$000
Mortgage Bonds . v v v o o0 o 138:8793000

346:670%000

MOVEMENT OF THE EXCHANGE BANKS .
CASH IN CONTOS )

30 Apr. 3[ Mar., 30 Apr,

1902 1902 90t
Rio de Janeiro 5 branches, . 37,304 38,199 61,166
S. Paulo 5 » .. 16,235 17,401 19,011
Santos 3 » .. 6,266 5,568 5,764
Southern States 3 » - 4,250 4,380 4,884
Bahia 2 » . 2,743 2,821 - 5,145
Parnambuco 2 » R 5,839 4,654 4,851
. 72,637 73,23 100,821
Republica . « v v ¢« v o ¢ v 21,080 13,984 13,300
Total. v . v . 93,717 87,007 114,424

ACCOUNTS WITH HEAD OFFICES, BRANCHES, ETC. \;é

30 Apr. 1902 31 Mar. 1902 30 Apr. 1901

Cr. Dr. Cr. Dr. Cr. Dr.’
Rio .de Ja- ) ’ ‘
neiro. . . 45,488 413,736 - 5,818
. S, Paulo. . — 8,600 —7,814 —22,050-
Santos . , . — 2,213 ~2,108 . — 2,675
" Southern . ’ i
. States:.  -H1,701 L 1,087 T 894 e
Bahia. . . « - 1,384 4,604 — 1,i5¢
" Pernambueo +- 3,335 3,966 CL—UT
fe 421,908 —10,873 20,383 —9,902 -~ - 74
- Republica. ., +-.2,086 - -} 5,869 ‘ R
123,004 —10,873 426,252 —0,902 4 804
~{0i873 v ¢ 0,922 . + ‘
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DEPONITS, BIGBT AND PIXED

R‘o de JIMIN. st $ g 00690 0 53.@0 :dnm “ta“
S, Paulog « s s ¢ e 000 v e e e 2,140 23,80 N
Santof , o o a0 0 0 e s 0 e e 4,718 3.87’6 3478
Southern States, . « v ¢ ¢+ 0o 0 0 0 s e 3, 5.400  0.418
Bahih: ¢ ¢ ¢« ¢ ¢ 0 e p s 0o v e 0 re a.m 4.9‘3! 4.“"
Pornambuco o » » ¢ v v s v s o0 0,M7 §,800 80
103,41) 2,8 112,01
Ropubllea, o v o o v v v o e v o0 18 B 4y
122,533 118,800 124,702

LONDON AND BRAZILIAN BANK, LIMITED

ANNUAL EEMERAL MEETING
2nth April, 1002,

The Thivty=tirst Annual Ordinary General Meeting of the London
and Breazilian Dank, Limited, was hold on Friday at the oflices, T,
Tokenhouse-yhrd, E.C, under the presidency of the lon. Paseos
Charles Glyn (the chairman of the eompany}.

Tho Seeretary (Mr, A. W, Saunders) having read the notice con=
vening the moeusting,

The Chaieman sald he was guve every propriztor must share with
the direotors the regret they felt ut being obliged to ask the meeling
on this oecasion to adops u report whivh fell so very fav aliovt of muuy
of its predecessors. As the report announced, the board on thir oc=
casion could not recommend the payment of the honus to which the
propuriators had Leen so long accustomeail, and in order to maintain
the usual ten per cent, dividend they had been obliged to have ve-
course to that largo sum of undivided profit which was Lrought for=
ward last year. The veport also set forth the reasons of this unsa-
tistactory condition of things. At the last meeting h: made some
referonce to the crisis in Drazil, and he was sorry to 8ay that it
had turned out to be far more sovere and of much longer duration
than the directors anticipated. It camo almost like & cyclone, sweep-=
ing down the sen coast of the Republic of Brazil, and left rack and

ruin in its track. Consequently the bank, with its lavge connections
and ramificalions, folb the full lrunt of the storm, and had sufleved
accordingly. In addition to the innumerable failures of private firms,
prominent nalive hanks had to close
their doors. Some of these banks had since resumed business, some
were in liquidation, and some were in a condition of what he could
only eall suspended animation. Ile had before him an extract from
a lalter written by an Englishman now on a visit to this couniry —
a genlleman intimately connected with journalism in Rio, who had
lived thore for many years. and whose testimony he thought they
might take as being thoroughly independent, heeause he was not a

1o less than 44 more or less

many moke a living, who, lacking professional and morsl qualifie
eativns are unable to obiain & bookekeeper's post in tho aflice of &
reapecialle flrm, Notwithstanding the fnnumerable Lankruplicios
known to be fraudulent, the dishonest trader aud his seromplives
sscope punishment, their advoeates invariably finding meuns af
getting them let off easily, 1t ia not from want of bankruptey lnws
that legitimate trading sulfers, bus simply hecaune thos laws are
not stelotly oareled aut by thowe who are responsible for the due
adwminlsteation of jisties, Until Judges ave found who will cominit
to prisan  fraudulent hankeupts, ereditord who have hacoiie RO as
favour (o the deltors, and forgars of dooumenta, trade will experience
no rolief, nor will there be any rovival of aredit,” This wos very
drastio lunguages but, as fae av the aiperience of the bank wont, Iy
wis a8 trug anit was drastio. The consoquence was they hat had 1o
me-t henvier losses than they would under normul eiroumsiunces,
and tr maks lager provisions than they would otherwise Lave had
to do.

To sn up the aituation,
to pay o dividend at tha rats of 10 por cont.
would absorh & 35,000, I'he propristors recelved the flest mudely
last October, amt alter the paymont of the balaunca thera would he
£100,000 of undivided prodts loft to cavey fvwart to the next account.
to the itams in the Balunco Sheot, there was o very large
deposits in currency al Lrana
tho head offica, The incronse,

they found thomselves in a position
per nnnum, which

Turning
increase in the current accounts and
ohes and in tho current acconnty ut
as compared with s timo last year, was £ 417,000 3 bl this figure
was very nueh  swollen by the fact of tho rate of eschange bh:ing
higher now than it wus thon, lu hills payable and bills for eollection
there was also a decrease of £ 63,000, On theassels gide there was an
increase, of £ 003,000 in specie and cash, which was not 2 pvuo[‘of
very aetive bauking. The bills receizable showed a very large
incrense, but the vilis discounted and loans showed & diminntion of
€ 67,000, This indicatod the state of paralysis caused by the erisis
ank premises and fupniture showed an
incrouse of £ 8,600, owing mainly to the nocessiby of providing
suitable premises at Rosario. In the profit and loss account the
chargos at head office and branches showed an inerease of nearly
£ 8,500, which was partly due to the fact that the currency galaries

had boen paid in Brazil ab a higher rate of exchange, and also to
The profit to January
with

fo which he had referred. B

the gradual annual augmentation of galaries.
34st, after providing for rebate, &o,, showed a deficit compared
this time last year of £ 33,370, * At tho present timé it was not
necessary to make any provision for any depreciation in the capital
of the bank empl‘os'cll in South America. Last yeor,- from a political
point of view, wasa perfectly quiet one in Brazil, Tven therecent Presi-
dential election wentoff withoubany teouble, anl one might hope that
{0 see that tranguillity at home was

sh:\rehol'der of the bank, He wrole as follows ; ©I have seen extracts
and, paradoxical as it may appaar, I have
to congratulate you upon ib. 1t is a marvel thal the bank has made
any profits ab all, and it is earnestly to he hoped that Brazil will
never pass through another period: so disastrous as 1904, With many
hanks and many more old~established houses crashing on every side,
The action of she Directors, in face

of your diractors’ report,

who could escape without loss ?
of falling profits, in vefusing to countenance the wild speculation in
exchange, thereby giving it an unquestioned check, is well appreciated
at Rio, and has given your bank o prestige that will he much to

your alvantage when confidence returns and business vesumes 4t8

normal course.” (Applause.)

The Directors were pleaged to know that that poliey which the pro-
prietors encouraged them to follow, of not taking partin speculative ex-
would hefore long produce its fruit. Owing to the

~ ghonge husiness,
crisis the bank’s loss, and the provisions neces-

-extreme soverity of the
éary to'meet thom, were by no means small.
foilﬁd in nearly every case that failed firths with whichthe hank had to
- do made olfers which he could only call emasculatad cmﬁposibions and

attenuated-dividends, In (his connection, he would like to read an ex-
* tract from the Journal do Commercio — a paper of undoubted standing,
“published in Rio. After refsering o the fréquent cases of suspension of
' paymenb,'\'vhich disclosed a level of commercidl moi'élity in Brazilwhich
¢ people in this country iwere not accustomed 10, theé article stated
r'a,.ucl, is” found unblushingly rampant in  nearly all ‘these com-
it ns. Two-thirds. of “the aceeptances are fabricated with
: ' thus’ “creating- felitibns’ creditors - and

dt_:omplices',
10 pose'as sacrificed creditors

iy ylio_ are;\vﬁiliing “thus

donsideration, of course, -The forging’ of. documents for
I y out of which:

ns

is _now’ made ‘a. special, business,,

As things went on, they

the people of Brazil were heginning
e best policy for promoting the prosperity of the nation. TFrom a
financial point of view the past year had certainly been one

public
They all knew that the administration

“of most satisfactory progress.
of Tresident Campos Sulles initiated its entry into office with a deter-
mination o carry out schemes of economy and retrenchment, and
it had persistently and consistently cavried oub ghat policy. The
funding scheme gave the country breathing time as regavded the
payment of the intevest on its foreign indehtedness whieh amounted
to aver € 2,000,000 per annum. The term indicated in that scheme
expired lush. July, and puncl.uillly at that date the Government
yesumed the cash payment of the intevest on their external obligations.
Then they Liad cotinued the reduction of the enormous volume of
irredeemable paper Which was current in Brazil — the creation. of
former maladminisbraﬁion. At the end of 1898, when the Govern-
ment came inta office, the amonnb of paper = money outslanding was
something like 786,005 contos of reis, which at12d. amounted toover
. 59,000,000, A% the end of last yéar that amount was reduced to
680,000 contos, or £ 34,000,000; in qthér\vordé, it had been reduced
- by £ 5,000,000 and thereduction " iould ‘still be carried on as’oppor-
tunity offered by thé b{\}rnfm‘_g‘_'of;holps;.‘ With regard to.the exchange,
ab the end of last year it was over 12d,, as compared with 10d. the
year. hefore. The highest level‘.rveached was in May, -when the rate
_stood ab 13 yf,ds, and - the floWe‘sb, point-was reached in .Jﬁ]y, when
B aff g . T i
. In éonsequence of the ‘admivable. policy . of the Government the
vevenue for 1901 ;showed & great” _a,‘dvaﬁéé‘; amounting a8-it “did: o
£ 20,500,000, while thé surplud was.a \ith € 4,000,000 That éompared
~ well with the migérable pecurring. deficit which..prevailed jfmie
It was estimated that- he reve

i

" years.
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over € 17,600,000, and that the surplus  would be over £ 2,000,000 §
so that 1§ would be seen that things were progressing  satlsfaetorlly,
The Government had laken steps to buy the guaranteed railways,
and had sucsided fn a vast majority of cases, lfe halieved the
amount they used to have to remit for guaranired interest was
somelhing like € 1,000,000 per aanum. They had alsa instituted a
fund to guarantes tho paper eurrency, betldes having rolired nhmt
£ 2,000,000 of the floating datt, and redesming over £ 2,510,000 of
interaal goll and paper loans, Thus the Uavernment had made
wondarfal progrest In ameliorating tha finances of the countey, and
Tivazilian Governniant seauritiey wore quoted atn very mueh highee
price on the Stack Fxohange than they wore a yonr ago. Prosi-
dent Campos Salles would leave oftlay In Novamber next, and he
would bo sucgeslad by Senlar Rolrizues Alves, who had publicly
announcsd  his  determination o carey out daving his  term
of office the polioy which had ban so suscosafully inltlated
Ly this predecessor [le war afeaid that from a cammerclal point
of view the outloak in Brazil wad not vory promistng, the racovery
from the erlsty bilng oxemadingly alow. 1L was a mutter of regret
that the exports from Breazil wara to so targe an extent limited to
coffoe and indiarabbae, The valuo of the axport of osleo during the
past year was noaely £21,010,000, and of indinrubber  £9,500,000,
whila tho total exports had only been £10,000,000; so that the margin
vepresented by other articlos = tohicen, sugar, cotton, &o,— had bzen
excoodingly small. It woull be geoally to the wlvantage of Brazil if
foreign capitil could bo fousd to open up tha vast rasources of the
country, This applied moro eapecially to the mineral wealth of tha
conntry; but leglslation, althwgh it had improved to a cartain extent
during the last year or two, was rathse move restrictive than encour-
aging in that diroction, and that wonderful industry, which ought
to be productive of an enormous wealth anl prospority to the country,
was stagnant, As to Argentina, the commarolal position was not
satisfactory on the whole, and he was sorry to say that creditors had
not the legal menns of obtaining. their just dues from debtors as
easily ov as rapidly as they ought, The aflairs of the bank had been
conducted under most diffieult circumstances, and the directors felt
that the thanks of the proprietors were dus to the staff for the zeal
and earnesiness with which they carried on their respective duties
during the past year, Speaking personally, he did not think-the pros.
pects of the hank were as encouraging as they had been in times pasts
because, in addition to the increasing compatition to which they were
exposed, and to the lessaned volume of the exchange business, the
effects of thie cvisis obliged them to be very cautious in all their deal-
ings, and that, of course, meant fewer operations. However, the
board wonld concentrate their efforts in the dirvection where business
could be safely conducted, and exevcise all the economy in their
power consistent with efficiency.

The Chairman concluded by moving the adoption of the report
and accounts, and the declaration of the dividend as recommended.

Mr. Charles Edward Johnston (depuly-chairman) seconded the
motion, which as unanimously agreed to.

. The reticing directors (Mr. Johnstor and Mr. W. D. IHoare) were
unanimously re-elected.

A vote of thanks to the managers, gecrebary, and other members
of the stafl was unanimously aceorded, and Me. John Gordon (the
manager) made a suitable acknowledgment.

My, Blundell' moved a similar compliment to the chairman and
divectors for their services .during the year, and this having been
unani&musly passed, the proceedings closed.

o TRY
BRONS FOUR CAOWN BRAN:
L vmom M:mj SOORCE WHISRY
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COFFEE ENTRIES
YOR THE WEEK EXDINO

May 9 | say 16| ey gt | "m0 "
May 10 ay
Wi | Tl | Wp |
ay )
" 1] Yot
10
By Conteal R'us o0 0. 43,087 83,351 97,01 a.m.m, 9,018,8%3
» Mothorauentos iy o w3 2 £ iS00 19T
» Leo Yﬂldinn w'ys
1'or Teapiche Vapor . ) 0,5¢ i) s SR8
» Forey « o s v 0 o s [1}] Ay T8 B, 34,70
» DPhRFOUX ¢ o o0 o o - 137 YT TOE TN s 2
Constwise, discharged. . 5,097 107 5,210 o, 14,10
Totale o o 0 v 00 07,518 46,523  48,103) 4,003,412 2,570,632 Af
Transforred from Rio to )
Niothero¥e. o « o0 o o 1,110 3t 1,50 T o5, 4
E
W
Not Kntrlen at Rio, o 60,132 40,003 45,508 4,000,371 2,474,788 R
Ooastwise, in transit, « « 4,000 _— 1,300 B8, 1004318 ~
Niotheroy from Rio & "
Leopoldina R'y « 4 ¢ 1,310 R 2,155, 120,180] 143,501
Total Rio including Ni- . .
othervy & tramsit, o . 71,0612 44,13, 30,3300 4,007,343 2,714,730
SANTOB, s o « o o o o o of 131,608 103, 15¢ 57,900 0,077,043] 7,008,100
Total Rio & Santos . . .| 203,805 183,307 107,\.‘5911&,07-5,:’»TnSlil).IilG,SSQ

The coast arrivals for the week ending May 23rd wera from :
S. Joio da Barra . . v o v 8,791 bags
Macahé o . 550 »
[TUAPA o ¢ o o o v 0 8 b 0w b s st 181 »
Paralye o o s o o o v 00 o o 63 » o

Total. « o« . 9.587 bags

e 4 8t e s e e e vV

The total entries by the different S. Paulo Railways for the Grop
to May 23rd, were as follows: —

Per i Remaining
Past Total at Total at
Jundiahy  Orgo0bns S Paulo Sautes g by
1901/1902 7,530,082 2,073,023 9,663,005 9,677,013 nil
1900/1901 5,552,645 1,978,503 7,531,148 7,598,160 nil

Entries at Rio and Santos' during the week ending 23rd May
were 203,308 bags against 153,367 bags the preceding week and 107,889
bags the corresponding weok of last year, Aggregate entries at both
ports for the crop now total 14,674,558 bags compared with 10,316,859
hags for the same period of last crop.

Shipments show an increased activity and amounted to 229,490
bags during the week against only 163,313 bags the previous weelk
and 203,347 bags the corresponding week of last year.

Sales for the three weeks under review figure at 145,000, 144,000

and 146,000 bags respectively.

Stocks have again incrensed slightly, amounting to 1,600,314
bags compared with 1,591,776 bags last week and only 810,252 bags.

the corresponding week of last year,
The F. 0. B. value of coffee sailed during the week is £208,351

and the aggregate value of sailings to date is £21,917,150 against
£18,369,051 for the same peviod of last season.

Summarising the information gathered from reliable sources,
we have comé’ to the conclusion that the coming crop will be
about’g to 9 4 million bags, of which 2 % million Rio and 6 4
to 6 14 million Santos. ' o
There is no doubt now that the damage caused to coffee
. plantations by last year's drouth, although great, has either been a
little exaggerated, or thatthe trees ‘have recovered beyond generalex. -
pectation. : From Minas and Rit‘;‘ourfinformation,is to- the effect.
that about 55 to 6o ¢/, of the present crop may be consideed a.
fair estimate of the next one’; no doubt, some places have suffered
more than others and we know, for instance, that ‘the Juiz de Féra-
district will positively yield less than 4o 9/, of the present output,
but this deficiency will be made up by a- larger yield in” other
Jistricts, Lo
- The  same idea .is applicable " to the S, Paulo crop . and
-is moreover strengthened:by the fact pointed oitt-in*one of our edrs -
lier issues; viz, the coming into bearing of new plant: S
" In:spite “of the -irregular flowering, the crop. is an
_and’ :small lots: of riew coffees have already -come to market,
‘regard  to.quality, the-new, Minas and Rio. Coffees.ar
~‘a’ matter, of : fact, exporters have had, so fat,. difficulti

f one case;
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¥OR THE CRO» TO
(L] 11 190
Bop £3 | Nay i8] May ¥4 1909 1904
May# | May 8
i
S B IS ) os,418 0935 ¥ 315! 4,222,407] 9,343, 30
Nlct aTOYe s o s s s san o] 13 2.008)  o,.800] 1EaR] 140, o8
Intransite o o ¢ v e s 000 AR - t-kﬂ 230,482 160,411
Tolal Hio including Nias ’ ;
theroy & teansit, o o « 80,593 57,783 97,994) 4,410,018 £,023,080
SATLOR o s n s o s s o o v a o) BT 165,515] 167,051] 8,050,073} 7,244,401
Total Rio & Santon, « « +| 222,490 163.318‘ 203, 147}43,021, 47| 0,869,42
YALUK OF COFFEE QLEARED FOR FOREIONW PORTS
Wook onding
Cuop vo May 23
May 21} May 18] May £3 May 10
Bagn | Bags € £ Bags £
Rio. .o v oo e o] 43,30] 52,07 63,218 75,004, 3,002,542 6,702,335
SAntOA, » o 8 e v o 118,100] 105,304 215,701} 161,822 0,052,212 40,247,505
Tota! 100171902, . « » 101,525 157,91 2013,0177 210,243 13,044,754 21,017,130
A
do 1000/100f. & & o » 112,073| 167,970 182,381 260,417 9,540,103 18,369,054

MANIFESTS OF COFFEE
Salled durlng the weok endlng May 23rd, 1902
TRIO DE JANRIRO
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NAME Of VKHSEL | DENTINATION SHIPPRES nAas | TOTAL
Coleridze. o « o o|Now York . o« . .| Johnston & Co. . 4,00
do do Orstoin & Co . .« .| 2,750
do dn Hard,Rand & Co, . 1,733
do do Robarto do Condlo
T 0r o oo 1sm) 10,08

DPotropolis
"~ do

Hamburg. + «

Karl Kriseho « « «
Ornstoin & Co. o o

Totals o o 0«

)
125) 1,013
3

do do Dahslow & Wilberg.
Fsporanga « < < « Aracaiil < v oo s SSNATY 4wy 0 s ton
Mandos. « « « o o|Popprmbuco . o o|Dinto & Co. . oo . 1,520
do AMnios . . . o o|CGustavusGudgeon&C. 210
do do sandry o . R
do dn John Mooro & Co. . 33
fdo Macanhfio o » » o|Piato & Coww o s e 200
do Parde « o0 oo sjSundey o000 e 200
do Natal, . o oe oo do 50
do Parabybn « o o o da E
do Maceib, « o o o o do 0] 2,43
Frances + * « « +|Baliimora . . « s|Lovering & Co . « . 5,090
Code do Narton. Megaw & Go| 3,000
do do P.S. Nicolson & Co. 1,'.100
do do Jomstoin & Co. o .| 1,002
do do John Mooro & Co. .| 990} 10,300
Iteipava . « « o <|Porto Alegre. . .[Sundey « o« o e e 6
do Rio Grande « . . 251
do do (instav ’1‘1-mks & Co &0
do do Pinto & C. . . o . 2]
do Pelotas. . v v o o[Sundiy o v 0 v u s 134}
do do Pinto & Gou o« . o 123] 1,281
Grecian Prince. JNow York. . . .. W. Toans & Co.| 8,730
do do Mard, Rand & Co. . 51620
do do Levering & Co. + . .| 3,002
do do Karl Krischo . . o .| 2.000
do do Ornstein & Co. . .« . 1,0.0{ 18,872
Ta Plata. + - « +|Buionos Ayros . .|#i. Ashworth & Cof 581
do . do Pinto & Co..v . . £50
do do Piorro Prades & Co.| 21
do do Norton, Megaw & Co| 120
~do Montoviddo + « |Pinto & Cov v .+ . 32| 1,383
Fortabesa. « « « «Palotas. .o . . Sundey « o .00 o] 110
: do Rio Grande . o .| do 160 219
Cordilére. « « .« o|Philippoville , . .|Ormsioin & Co. + o .| 508
. do Bordoaux, . .« . .|I&, Johnston & Co. 25)
do Algiors. < . . . .|Ovnstein & Co . . W] 125 873
Satellzte . . . o o|Porto Alegre. » jSundry .. .. 8 s . . 5%
('d)'u’bcllas v e . JEgtancia. . .. - 10
Orissw » e s Liverpool. o . « « do [ 77
W' tanbmg. .. .|Antwerp .+« s .[Dabelow & Wilberg.| 231
] Porto.'..-...Sundry....... © 30 221
. v »|Talcatimnano . . .|Gustav. Trinks & Co.| * 130
.| Valpavaiso. . . .[Sundry . . . 100
do - Gustav ’l‘lmhs & Go.| 80 310

Coaa| 47,8138

‘ BANTOS v

pATE| MNAME OF VASSEL PEATINATION RHIPPRRS RAGE | TOTAL
May

1 | Porto Alagrs o o J|Tmenos Alros o o mm & Knowlea , .} &0

. do do Sundey o 000 ] A AL
4T [ Maskeline o o o o|Now York . o o . Mathorson & Co. .| 8,000

. do lo Zorrannorulow &Cof B0

» do do N.. Ga,lp & o, Ltd,| 4,000

» do do The Hills lirax Cay | 8,723

. il do llurd Rand & Ca o of 8,058

» do da Tohnston & Co, o .,.')OOQ

» do do 'lhaodor Wills &(‘o. 2,000

» do do J. W, Doane & Co.f 1,310

> do do W, lotal & Co, o W] 1,000

» do do Lawrengn & (o, o o 00

» do do Iose & Knowles . | 5

. do do Holwosthy Kilis & Col 109 20,58
o0 [Hinrieh o « o o » 0 N, Gapp Co. LT PR RERE ) 9,000
2 | Paraliybo, « o « «|lTavro o?.; e ‘Theados Wills & Co,J10,501

» dn do N. Gaop & Co. L, -}.2-4)

» do da Solnidt & Trost, o o 400

» do do A. Trommel & Co, o) 1,10

» do An Mathorson & Co o of 1,000

> do Ao \umh'\' N

» ao do schiemer & Co. "5

» do da l‘mdo. Chaves & Co| B0d

- do Aa flayn & Rosenholn.| & 0 N

M do do Carl Hollwlg & Co. .| 148 20,004
21 | Wittenharg, o « o /crrnnnm'nnlo\\ &Co| 8,350

» vitse G';q Ant\vor;:].o. « + *lilaed Rand & Gao o 22

» do do Onrl Hellwig & la.| 1,300

» o dan A TPrommel & Co. » ZIU

» do do Theodor Wille & Cae| 500

» do do Honry “’0("‘]0 & Co.f ¥

» do ~do \l}:;:nm:n. -.op.p .&.L? 230

» do A. Schirmer & Co. 13

» do 22 Nossack & Co. . 50

» do Bromen . o o o o] Lh02dor wille & Co.| 1,59)

» do o Tard Rand & Co o o 50

» do o Cavl llollwig & Co 125

» do do Sundey « o s s 0 ¢ o 1 11,610
99 | Valdivia « + « o oJIamburg. o » Thoeodor Wille &Co.|12,003

» do a0 e olA, Sehivmor, « « 8 . ).)'0"'

» do do Canl Hollwig & Co.| 4,000

» do do Iayn & Ttosanhehn .| 1,20

» do do Zorvonder Bulow &Co 1,000

» do do Sundry « o o 1,000

» do a0 O Donne & Co.| 1:000

» do da Krischo & Co v » » t‘7

» do an Tlenvy Woltje & Co. 500 o1 010

» do do A, Trommel & Co. o| 230} 23,010
98 \Christiania. . . ,iRolterdam. Theodor Wille & Co.| $.730

» do R tculra? * ot tlearl ][oll\\Gm &%‘0 .| 8,750

Rl i ) &

» do do N l\\l'\ m Gepp Co 0,759

> do Ao A ’l‘rommcl&(,o_ .| 8,500]

> do dn Sundry . . .| 2,500

» do do Honry W oh,]o & Co .| 2,23

» do do TKpiseho & Co. « . .| 2:000

» do An 7. Johnston & Co.|1 Bu

» do do A. Schirmer & Co "ol

» do 8 Prado Chaves & Co.| 500

» do aa Nossack & Co. . . 500

» do 0 Thard Rand & Co . .| 25)

» do Hambuve, . » o .| Thoodos Wille & Co.| 6.252 '

» do do Houry Woltjo & Co.| 500} 43,803

Total o o « o of » ¢ ¢ 149,190

THE COFFEE SAILKD DURING . THE WEEK ENDING

QONSIGNBD TO THE FOLLOWING DESTINATIONS

May 23rd, was

d SUROPE &
UNITED RIVRR ATHER] TOTAL | CROP
MEDITER-|COAST - {cAPE |
STATES | " AN FLATR PORTS|FOR WERK|TO DATR
Rio 4.0 o« o | 30,375 2,259 3,087 1,383, — 310)  47,313] 4,649,659
Santos. « o o | 30,306 117,402, — ot — | - 148,199 9 033, ibb
Total 1901/1902| 89,701] 119,660} 3 9%’7\ 1,834 — 210} 193,512,13,082,827
do 1900/1901| 23,511 90,061 7, OJZ g, ""lI 650 — 119,070 9. '738 858

SALES OF COFFEB

FOR THE WEEK ENDING

May' 28/1802

Rio . . .
Santos . . .

My 1671902

May 24/1801

Total « .+ .

RiO s s o o a0 o 0 =
Bontofds o e ¢ ¢ 6 0 0

32,000 49,000 56,000
83,000 95,000 90,000
115,000 144,600 146,000
"LOCAL STOCKS
(BROI{ERS' s'rooxs)‘ _ ) .
May 23 1902 May 1671904 May 24/1901,
649,069 655,402 - 269,118
1,055,750 . 4,063,900 660,790 ..
4,705,440 - 4,710,802 928,008 ¢

Cotal. . v e
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OUR OWN BSTOOES. Average prices for the week compare as follows (=
L1 Rio NW‘;.& ending 23 May /1008 May 161508 May 84400
Btook o “&’l . ceo oo e 430,108 PADOT « « o o
Eotries for week onding May %3 »o»oegold e 4 80
& Nay ""“"% Smlolglav.parr... 407
B [ P 13034 18014
Loaded Embarquu) for New York spet. Genta - 5.47
week ondln&mu{ 8... B9
Approximate consumpe
8 f°'R“" ‘"‘;(“- w 1,800 u,n2 RIO MARKET REPORT
700K IN IUI0 ON DAY <.
a;u;n; ERERREE e COMPARATIVR STATEMENT OF EXCHANGR AND COFYES PRICES
Stock on May | 181 Prisss Miwssn s | Bow Yart
Lm%ald durlna lho' week * * ' i 0'4fs Gemmlsarin iy Otiens-Nay-
o0 ng Ma Nay
‘{0- R 75.”2 0 “' ’"".“ E
rro‘m Nll:thoroy. e :.%
niransit, « o ¢ o o o \ 80,533 Min.... 18 ¥/ 100
e Monday..eceee 19| Naners 18 3/ &m 62300 5.8
Satled s por mnnlrem during the Min,.o. $2 7 30
week ending May 23, . . . . . 47,313 Tuesday.ose.aee 0|yrax'" 43 ,k: aedvy | - 4300 5.10
Stook avLOAT IN Rio Haruour on May 23 07,47 Afl
e D.eee 18 9/
NICTIRROY Wednanday .oe. 31 Max,.. 12 '/:. gimo 04200 8.03
Stook on May 10+ ¢ . o ¢ v 700 Min.ee. 12 3 ’ 24200
Naotries during the week ending Thursdayieaoees 82 apae™"" 49 3;.'.‘ 63200 0§300 8.5
May 23, . v 0 e e v s v u s 1,510 i .8 03300
AT - Neves
2,210 Friday.eececeee 2dfpar 4o ,,/:. 44100 63200 5,45
Londedotlurlng the week ending ‘
9
May 2o vieveven e 1,20t Saturday.acee 23| )i 123000 i 03100 5.5 |
Stook nt Nictnaroy oN Ma¥y 23 . « . . . 019 ‘ |
8T00K IN 18T AND 2NDNnAan AND u;xion. - %
oLUDING THOSE AT Nicrueroy oX May 23. . 7,948 % . e
aros hipping, Hroduce & Jmports
Srook oN May 16 . . . . » .« 1,100,657 -
Elntries during the week ending ARRIVALS AT THE PORT OF RIO DE JANEIRO
May 23 & o v a0t 00 0 n oo 131,666
— a }
121,35 DURING THE WREK ENDING May 24Tn, 1002 ,
Loaded during the week ending .
A N _.1_@.29_7 DATE | NAME OF VESSEL YLAG RIG ;::; FROM
STocK IN SANTOS ON MAY 23 4 ¢ o ¢ ¢ o 1,092,366
. Srock 1N R1o anp SanTos oN May 2.’(33&0, 1002 i G(()O 314
1o Do po iGri, ., 504,776 May  iS|La Plata French S, S 2,541 nora
po Do po 2itm, 1901 810 252 TN Eqyptian Prince British do 2,010 Cxlvdm‘ux
}S buio '.I\alvador Braazilian go 1, 2:8 Mandos
S| NVictheroy do o o0} Aron Blanea -
FOREIGN STOCKS }8 1'Imlnie a do Sch%oner -ﬂ Cid. do Prado
SlAmelia ¢ Clare do o BarradeS Jofio
) May 111808 Moy 10/1902  May 18,1001 18| Vorestor 40 N L
United States Ports. . . . « 1,969,000 2,013,000 38,000 10| Fidelonse do 8. S. 2308.JedodaBarra - .
Havre v v v o v v v v v o0 2 012,000 2,900,000 1,504,000 19| Maskelyne ‘| British do 1,944 Santes
20{Guasca Brazilian do 254 Liverpool *
Both. . .. ¢ 4,831,000 4,913,000 2,342,000 %g T;lanl?amwr Brlt(iish go 3,38(; gul'diﬂ‘
' 20| Needles o o % angoon
%?m:mss.ub Gy ot Thiied 80,000 80,000 91,000 Sl do arass | i o 3’3% plo,‘fl%) Alogro
9 21(8. Paulo Ger [ 301 Humbu
States Ports, . » . . . . 2,378,000 2,368,000 1,196,000 31| coraiiéro Pronch. do 2,451| River Biate
;2 ()riss;t British go Z@Z;) I\':1]1 paraiso
2| e * 551|B Bianes
COFFEE PRICE CURRENT Pol i Avgomiine | do “354 Baonss Aires ;
POR THN WERK ENDING MAY 23b, 1002 gg Lanema Brazdlllan 30 3?2 g",‘"‘a"’lblécc' ' '
Carangola o o 258(S.Jodo daBarra
32 Wittenbery German go g,ggﬂ ;nntos
. - 23t0rellana British o 5| Liverpool
Dencription 17 19 20 21 22 23 ,:vg«;x; 231 Magellan do do 2;320 (xlﬂSQ‘E)\V :
23{Cainocns do do 2,623 do .
23|Christianio German do 1,773 Santos
' : 630 630 ol ol 4630 gg’ I\sw Brazilian go 9&;' lIielotms]
mir. | 4.608] 4. 4.6 4,0%0] 4,030 4.63 23| Itaperuna do o 713| Porto Alegre
Rio N, 8. per 10 kilos‘ max.| 4.884 4.765] 4.766| 4.766| 4.766| 4.766 47090 23{N. S, d'Assumpsdo t%o Sch%unev gg Cabo lmog
3\ Guma do 0 ]
N min.| 4.857] 4.280| 4.28Y 4.280| 4.280| 4.289 £.334% 24| Byron 1 British S. 8. 2,526 New Yo;,'k .
b MR L 1) ’mnx. 4.423) 4.307| 4.307| 4.357| 4.357| 4.857 i 2810ceano do . do 1,739|Cape-Town .
24|Campana Trench do i 594 |Havre
) N min.} 3,949 3 940 8.040 8.049] 8,049 3.930) 4 g3g 28| Fulham British de 1, 1277 | Montevidéo
* * ! max.{ 4,017| 4.017| 4.017] 4.047 4.037] 4,047 *° Ra1Alogous Brazilian do 1, 1954 |Mandos
24| Amasonas do do ’027 | Para
N.® win.) 3.744] 8,743 8.74% 3,744 3,744 3.7¢4 3.578 24) Teicoirinia do do 257(8.Jodlo daBarra.
> v ’mux.i 3.818| 3.813] 3.813] 3.843] 8.813( 3.813] °**! 24|Jorge do- Schooner 32(Cabo Frio
Santoasuparlor pur 10 . .
kilos . . . .. 4,400 4.400] 4.400| 4.,000{ 4.300] 4.300 4,367
5y Good Average. 4,300 4.300| 4.300 4.3001 4,200y 4.200 ] 4.267 ARRIVALS AT THE POR-T OF SANTOS
N. York, perlb. ) : DURING THE WERK ENDING May 23rd, 1902
8pot No,7 . . centy 5 1/2| 51/2| 51/2] 5120 51/21 5 4/2 5.50
. m B e 5 475 551,.1'3 5168 5165 551(/)8 55148 2.12.
Options. May 5.3 5.40] L 5.00]  5.05 03] 5.15| - 5.4 ’ : TON-
p . Sopte :: 5.40 535 5'30 530 5.30| 5.35 5.33 DATH' NAym OF VESSKL| FLAG RIg NAGE . FROM
no Dete. 4 5.65| © 5.60| 5.33| 5.5 5.53| 5.35| 5.5 :
Hivre; por 50 kil : : ] EE ‘
avre, per hitos . . . May 47| Industrial . {Brazilian -8, S. © 207 Rio de Janeu-o 4
Options; May francs. 36.50] — [ -25.75] 36.00{ 36.00| 36.50| 36.15 17| Paralyba French . do 1,886/ Havre
w. Sept. 37.50]  — | 36473 37,00 gs.go 3;.90 36,05 ig (ngb@[lzlﬂ:‘s vica |t a’l'd% go 3 ;ga Genoadv
! BT - 37, 37.75 - 37.25| 87.75| BT Jentro Americe ia ~.do o,
»  Dee. 8.2 50 8773 ? 5 .10 18] Prudente de Mo-|Brazilian do 497|Porto. Alegre
H . ' raes . S . " . s
ambfwgpar 1% kito : . :213 %avum-' .| British A t(!iu : g , 450/ \Ian%hester; ;
O¢tions M fenni . ¢ . . 9075 20,75 22.75] 20.80 - Cosario < |German L 2,056/ Hamburg.
k,,om Se?;.’?en:'ge : ;g ?g — %o.% 30.58 30.22 30.53 30.50 20] Amazonas Brazilian do o 9RT Maeaw L ot
n. .Dec. a75] — | '31.25| 31.25] 30.75 3L.U0| 3120 | 3{ gggyﬂggg o gg N 33 i ggg Eﬁ'ﬁ‘&'}'ﬁﬁéﬁow :
" Low . B 1o . 2] Satillete . do do" .. 892 u.do.t
London per et g : - - g} émr;e Rics. Frencl,h . o go‘ . 1,238 }{ndagﬁscar
Options May shillings o0/0 — | -2os6|t 2006 20/9| 20/9 20/8 s Gilherming ~ - |Brazilian Schooner.|. : 2 ajaby: < i
Tnl SGP{. ' B 3');9 p— 30,6 30/3] . 30.3] 30/3) 80/5 ,?2 Halle . German 8.8, 0« |+ 2,564 Blemen RN
237 Dece o R ¥y A, 31,3 8i/3] 3173 31/3| 34/4 | . 23} Aymord Brazilian ~do ‘._389 ann-\gmu iﬁ
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SURING THR WRSE BNBING Mav 2irH, 1008,
save | nanmorvamas | veae (™) 4 ™
S ——
May  B|Cunning British R, 8, a,159!Pernambuco
8 avanr do do 3,130]Snntes
15 Frainees Amariean | Barque 44| Haltinare
(LI Brnailinn 8, 8, fa7|PPerunmbnen
B alpars do do 70! Pasto Alegre
Fotie do Hohooner 100 1njnhy
' 15N, Pedro da do 40]1% caby
15 Aba,  Soldanhs da do ainbo Frin
W tipaeian DPrince iritish 8, N, 1,40°{Neow York
3 , Wifa Mata Vreneh do 2,514{itvar Plate
9 Ruvarly (epman do 2,054, Santnd
¥ Nurupy Heaailinn do gl Vietarin
400; fortalesa do do (5 Polotnw
W \tna da Schooner whi'nbo Frio
X0, flantun do do ) il
2 Carditides ¥ ranch 8, N 2,0 Bordonux
U ilalte (lnpuinn 3 da 2,04 Nant »
24 Garela Neaxlilan 3§ do (agf  dv
41, Nut s do o S Southorn ports
o Lastln da Salioonar g7 injahy
21 Belypne 10} o Lylt G de Sal
B frinka Hritigh S, 8, :l,:l!ﬂtl.l\‘ornuul
9 Caravellae Nenglinn dn g Northern  Ports
¥2| Arabistun Britmh do 8.05iNw York
L2 Ligret Power do do 2,013} Vietaria
29 Vaneedos Neagitian |8 hooner 23] Maeahd
1 VN Wirtenbory (rarman N, N, PRITIRISS
i 2 g : do do 1,08 \sadlesborough
1y 2illcetland Itrtish dn 3,000 | Valparaiso
1 2 Hasdomy Reazitian do 63 Pernambueo
[ ¢ Midnlenae do o £250[%, Jofio dn Barea
1y SN, Panlo tierman do 10002 antes
tog 2 Christioniv tinrmnn SN, 1,735 Tamburg
- 2 Wramar Ieitish do 1,5 tvow York
LA Meeggollan de du 2,32|Vnlpraiso
24 odastry do do 1,h¢1inenos Ayres
L[N, Saleador Rearilinn do 1,210{ Mandns
S flaeeast fueen |itlah Barque 1,804 Barbudoes
. 2 Regaleira Braziljan  [Schoonor 108 Jedo da Baven
SAILINGS FROM THE PORT OF SANTOS
DURING THI WKKK ENDING MAY 23pd, 1902
TONs
DATH |NANR OF VISSEL vLAG RIG NAGE YoR
May 47| Maskelyne [ British 8. 8. 1,934|Now York
171 Industrial Brazilian do - 27 (Laguna
18] tentro America |italian do 2,235|Bnenos Alres
10] Jyndente de d.0-|Brazilian do - 497{Rio de Janelre
rds
29| Les Apes French da 2,105] Ruenos Aires
201 Wittanberg Garmaen do 2,463{Bremen
24| Paralibe TFreuch do 1,883)1Inyro
21 GGestrades Brazilian  [Schaaner 55| Ltajahy
22| Huperuna ' do S 8, 713\Rin de Jnneiro
22| Satellito do do 832(ortn Alegre
22| Valdroia (ierman do 1,372|[amburg
22 (Mhpistiania do do 1,775 | Rotberidam
23| ortalese Brazilian do (65| Rio G. do Sul
. FOREIGN STEAMERS [N RID DT JANEIRO HARBOUR
on MaY 24th, 1902
’ Tons.
Avgenting Vilena « o o o v ve seme e 444
© JHritish BYron « o o e e s e s et 2.52
: do COMOLHS « « « o o o 70 s o a4 @ 2,626
o Lgyptian Prinoe « « « o+« 0 v - 2,010
do Fulhain, o o o 0w e s e 1,271
do Flumgollen « « o v v v o s 00 2,443
do. »  TLlansennor e e e e e 2,303
dao Tesveaul@. . o o v sie mow s e 1,937
do Mashelyne o « o« o oo o0 00 e 1,914
do Needles s « o v o0 s e s e e 2,996
o OoCqid o v o » 0 0 08 = e ey 4,78
do Phahe . v v o o o v 8 a0 v 2 v s 1,755
do SEAPEroSS . « « v w0 s e b e a s e 1,822
do THoodritffs o o v v 0 0 s v e s 0 1,551
Treneh . Campand, o o o voo o sio e st e 1,504
Gevman  Bellaggio . . o e e e e e e 1,798
Total . o . . . . e 30,780
. -
TOREIGN SAILING VESSELS IN'RIO DEJANEIRO
. - HARBOUR. ) : .
on May 24th, 1002
. . o * . Tons.
Amevican Baltimore. o v ooa o si et 671
Leitish Serngm Wood o v v v o e e ey 1,262
sl CCambTIG e e e e e e 1,252
Ceder Orofte « o v v v v se o0 s 1,008
S TRrONECh. s 6 s e e e e e 4,093
manc.  NGRIY. o e o o o wae eon t s o 959
Nurwegian TIOTEHS. o w0 woa e s ae ee i s 433
Al T IR0k, e e T e e 953
SIMEOn, e s e ety 15
Sy T : tem
Total.. « 8,437

FORBION STEAMERS IN SANTOS HARBOUR
on Mar ¥3rd, 1902

. . Tona,

Alll!l"ﬂﬂ ﬂ'@"‘“o TR AR 1,33
British Cavour, s s o s s ¢+ 1 s s s s 0 ¥ 3.180
do INVAMOOP. « ¢ ¢ v v s 0 s 0 e 2;2"‘
o Jawithom, « o« + + 4 ¢ s 6 0 0 0 0 + 189
do A’o""'ﬂ“f’l. R R RN 1"“
Fronch Entve Riose « o« o ¢ o 0 v e 00 1,047
German Hallee v « o o ¢ 0 o #0080 0 00 2,301
do ]}00!(“1‘0. S SR R R N 2,050
Total, « « 16,144

-

oo w2
FOREION SAILING VvE3SELS IN SANTOS HARBOUR
on Mav 23ed, 1002

Tons,

Britiah GENEBEB o 0 s ¢ s 0 v s v & v 08 i)
do Jois o o o v 0 ¢« s 0 s a0 o8 s 8

Gorman  Himwioh o v o0 o0 v e i

Novwegian Blicsers « o o o 00 0o 00 874

Totale v v o # 4 0 o 2,540

| sotie )

S

THE FREIGHET MARKETS

British Market, T'me ia very littla change o veport in the
feaighit market, which continu monotoncusly dull and without any
rpecial characterisiio. Notwithatan ling the vuinonsly low level of
freights a pood deal of chartering has heen eflected since the laat
veport, Mesb of this business cun only pesult in losses being made
upon  the round voyages., 8O the flxing can- only bo pegur lod ns an
indication of the extent to which ownora will tenaciously hold on.
Many owners are simply caleulating the lifferanco in loss hatweon
running and laying up, 80 the opinton thay wa hear now and then
expresded — thab froights huove touchod bottom — may perhaps be

corvect airplay. May 1.
Argentine Markat. Thera is nothing doing with the Brazilian
Argentine flour o wl greain is

sorls 1a the prohibition to land there
still maintained on the plea of quarantine regulations, The

Argentina, May 12, : ‘
Local Markat. The forward ongag:ments of Colles during the week

waero 08 followsi—

Times of

Por S. S. Maskeline. « .~ + for New York . . 11,209 bags of coflea
w o» Bellaggio, « « o » Buenos Ayres . 10,500 4 v »
o o Dutre Ros. « . New Orvleuns . 5,300,  » »
4 o Christiania. s « ‘Hamburg. . « 4,100 & o» »
' s Clyde. o oo 5 Southampton . 1,025 4 o w
" o Niwernais o v v » Marseilles, « 500 o om0 ow
o o Lo Plata. + « « 4 DBordeanx. . . 250 4 o
" »  Campand. . ..o Haveo, , + & 250 o o ow
woo» Magdalena, « « Valpargiso,. « 20 5 » »

——

Tur past working year of the Italian Steam Navigation Company
La Veloce closed with & deficit of 650,000 live, which, however, is
regorded as an improvement, seeing that, on the 8th June, 1901, on
which. day the new munogers took -charge, the balance on the wrong
gide for last year amonnted to 950,000 lire. Last year's loss brings
up the total deficit to 6.940,000 lire Ou the other hand’ the reduction
of the shares from eighteen to eleven million lire (alveady reported)
creates a gain (on Lhe banks) of 7,000,000 lire, so that a surplus of
80,931 lire is brought ahout, and this is turped into & special reserve

fund.

—_——e—

Tug accounis of the Austrian Lloyd for the year 1901 show nef
profits amounting to 1,088,153 kronen, which is 80,455 kronen less
than in 1900, Nevertheless the same dividend will be paid, namely,
4 per cenb., and 30,153 kronon are carvied forward to the new ac-

count.

e

New Lamport & Holt Steamer

On 24th. ult. Messrs. D. & W. Henderson & ¢, launched from
their shipyard at Meadowside on the Clye a fing new steamer specially
built for Messvs. Lamport & Holt's South American brade. The new
steamer which is about 4,30 tons gross is called Terence nnd the
following are her dimensinns 340 fest long by 50 leat broad by 29
foet 6 inches monlded depth. She has heen biilt under spécial survey
to the highest class in the British Corporation, is lit throughout with
electricity, and is fittedt with the latest appliances for the rapid and
gafe handling of cavgo.

Messrs, Lamport&
building which, when completed,
their well known fleet.

Builway  Hews and Gnierprise

Holt have other two sleamers of the same class
will Dbe & valuable addition to

— The directors of the
Ltd. have declarsd an
34st Decamber,, 1901,
share on lhe pre-

Dona Therezy Caristina Railway.
Dona Thereza Christina Railway. Company,
interim dividend for the six months-ended the
alb the rate of 10 per cenl, per annum, or 20s per

ferred shares.

" Pileetings of Gompanies und Birertors’ Feports

WHSTERN OF BRAZIL RAILWAY ‘
CQMPANY, LIMITED S
DIRECTORS:—JASON RIGBY, Bsq., M. Insi. 0. ., 3A, Cole-
man Street, Londom, B. C., “Chairman .—J. B, DAVISON, Esq., Fir-
< croft, Ditton Hill, Surbiton,—H. D, He TERGUSSON,. Bsq.,. Little:
St. Ann’s; Bnglefield Greon.—E. K. -HETT, Ksq., The -Jordangs. Ar=:

THE GREAT

VRS ORRII

B d'mgly,‘\Sussex.—‘-WTOODB[NE PARISH, Bsq., 2 Stanhope-. Street, -
! HydePark; W. . EE TR . : A
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AUDITORS ,~Messra, DELOITTE, DEVER, GRIPPITHS & Co.
4 !:(th,bu . B. 0, = Mossrs, OANB, JACKSON, JEFPERYS
& WELLS a3, Coleman Sireet, E. O. )

OONSULTING ENGINEER.—OHAS, NEAT v A, Tt
0. E., i1, Victoria Sireel, 8, W, £, B

GENERAL MANAGER,.=A. H, A, KNOX-LITTLE, Eu.
SECRETARY .—=IIENRY WATTS, Esq.
OFFI0ES.~RiverPlate Houss, Finsbury Girons, London, E. O.

DIRECTORS' REPORT
For the Year ended Docember 31st, 1001

The Dinkoronrs have the pleasure to submis to the Suane.
noLprus their ANNUAL Rerort and AUDITED STATHMENT OF ACCOUNTS
for the year ended st Decemb.r, 1901. During the first
half of the year the Company's own lines, now ocalled tho Lie
moeiro sechlon, were worked, as hitherto, under the Cunarantes,
which was duly paid by the lrasilian Government. From the
4t July the Coniract with the Government came in‘o opora«
tion, under which the Company relingnighed the romalnder of the
torm of it Guarantes (which would have expivad in 1010), in ez~
change for the lease for sixty yours of certain Railways in the north
of Beasil, in addition 10 other privileges ns explained in the Boavd's
ciroular dated 3iat Ootober 001, Tho Reoife and San Fran-
cisco Rallway—now known asthe San Irancleso Seotion — was ine
corporated in the ayatem, as from {at July and the Sul de Pernambuco
Railway, or Sul Sevtion, was hruufht in on 24th August. The Conde
d’Eu und Natal and Nova Cruz lines were handed over on the ist
January last, and will figure in the Report for the curvent year.
‘I'he other lines inoladed in the lense aro those of the Alagoas
Company and the Paulo Affonsn Rallway, which are to be hauded
over toguther, but the Alagous line has not yat b2en acqulired by the
Government. In accordance with the terms of the Contract, the
Brazilisn Government on 9th January lust handed to the Company
£170,000 four per cent. Railway Guaranteea Rescission Bonds, for
the conatruction of the link line from Independencia to Nova-Cruz.
The extonsion from ‘limbauba to Pilar was opsned for trafflc as
far as Itabayanna on the 5ih January, and the whole line was
completed and through traflic establishad with Parahyba on the 3rd
July. Any attompt to present comparisons of results with former
years would be useless, owing to the broken peviods daring which
only parts of the aystem were worked, and to ‘the fast that the nc-
counts of the leased lines, as previously kept do not comply with
the form in use on the Great Westlern of Brazil Rallway. Anneaxed
will be found Extracts from the General Manager's Report, as-also
the usual Statisticsa and Abstractss The balance on Revenua Account
AMounts t0. . o s o o o v a0 s 0t v .. ane o £42203 014

Add
Balanoe from 1900 . ey e ey £ 7,179 16 10
Balance of Guarantee half-year to
16,215 18 0

30_th June, 4904, « v ¢ s v ¢ 0 s 23,395 14 10

Deduot ¢
Permanent Debenture Stock Interest £ 18,375 0 0
Extension do. v ¢ o « v ¢ ¢ ¢ s o & 15,60 0 0
Interim Dividend 1 % per cent . . . 4,500 0 0
Exchange Differences, ete. . + « o 156 7 0 38,994 7 0

Leaving an available balance of ... v . . 0 o o o« £26,607 17 9

Out .of above mentioned balance the Board propose to place
£ 5,000 to o Reserve Fund and to recommend the payment.of a
final dividend on the Share Capital of 4% per cent., -making with
the interim dividend of 1'% per cenf. paid in November lnst 6 -per
cent. for the past year, leaving a balance to be -carried forward of
£ 8,107 178. 9d. The expectations formed by °‘the Directors when
estimating the results to be derived from the lease have so far been
realised, though there has not yet been sufficient time.lo reorganise
and consolidate the working of the system, so .as to obtain the.full
benefits likely to arise. The trafic was somewhat ‘interfered with
on the ‘San Francisco Section by a strike amongst ‘the drivers-and
firemen, which -stopped the ‘movement for five days. ‘Eventually,
however, :the .men accepted the Company’s conditions. The Di-
Tedtors iannounce, with much regretf, the retirement of Major Gene-
ral J. P, Beadle, R.E. The vacancy thus:created on the Board has
been filled by ihe election :of Mr. J. B. ‘Davigon. "The Directors
to rebire by rotation at the:coming meeting are “Mr. "Woodbine Pa-
rish and Mr. J.:B. Davison. They are eligible and offer themsélves
for re-election. The Auditors, Messrs.
fithe and 'Co., and Messrs,:Gane, Jackson, Jefforys and ‘Wells also
‘vetire, and :offer .themsolves for re-appointment. '[ha Board de-
.8ire "to :place on record -their appreciation of :the services -rendered
by -the General ‘Manager, My, A.-H. A. Knox-Litile, iby the Repre-
sentatives in ‘Rio, and by the Staff of the ‘Railway generally during
the past year. ) .

By order ‘of the Board .— Henry Waitts, Secretary.

7 !Proceedings-at ‘the Qeneral Meeting held on 22:April:1902.

' I—‘.rovceedings ‘at the'Ordinary General Meoting, ‘held at
Tinshury Civeus, London, . ‘C., on 'Fuesday,ithe.22nd day:of :April,
Jason Rigny, 'Esq., M. Inst, C. L. (ithe Chairman -of -the Cotijjiany )
siding., L ; : )

4902, -
i pre-

The Crramryax: ‘The iSecrotary il fend tho:notice convoning the Iriaeting. ;

The SEorRETARY(Mr..Henry \Watts)read the notice accordingly,

The Cuarman: Beforeproceeding with:the otherbusiness, ' will,‘in accor.
dance with the-law,:agithe Secretary.to.read the ‘Aunditors’ ‘Certificate; @  »

The Sizcrirary read :the Auditor’sCertificate. : : :

“The Cuamrman:, Youhave :all'hatl:a copy-of the report
suppose we 'may take it :as read.; (Hear, hear.) . Thinking 'that you -would ‘he

anxious to havo the latest information ‘from the:otheriside -as to the condi- . |

tion of our property and the prospects:for the iedrrent year; wo have liad a
cable isent-over; Which was received ‘yesterday, and which-I-will-read o you;.
«/The prospects for next:sugar:crop-havebeen much improvéd‘in’conseqienca:
ofvseries offavorable 1aing,. The-outlook could:not betbettér~at the ‘presert,

River Plate House, -

sent round -nn‘d"Ivzvv‘

Deloitte, .Dever, Grif- ;

- imakes this quite’impossible. I-can, however, give

soral Beadle, who has for so ma ?un baen »
has nﬂgnod'hls seat, belog Mw‘:u ,‘owing to advaneing years, of re
Ms respansibilitles, General Hoadie has always lakou a real interest in
the Campany, and his taet and judgment, coupled with hix infimate knowledge
of ratlway & rabion, gained durt:‘gbl aumber of years in couneetion
wilh Indian rallways, has boen most val ply regret that he has
found I\ nocosua vy o retire, \Ve have o in hie place our triend Me, 308
havisan, who has for many years been eonnected with Fouth American ralls
ways, and who I well known lo several of us, 1o was vesy upllg desaribad
the other duy at the meeting of another large company with” which he ix con- .
noeted « ax being ane of the best business " mou iv lLaudon,» (llear, bear,)
1 hava ua doubl that wo shall find Mr, Davison's energy and expariouee of
mﬁt assintance and nea to the (hnamue". Hines our UGenoral Msodivg, about

timo last year, & very malerlal ohange has come over the eouditions
under which olir property in Brasil Is worked. e had then Lut a iittie line .
of 01 milos in length warked under the guarantee of the lirasilian Goverus L
went, with all the disadvantages of intorventlon, We lave now a systom :
comprising, with the tuk whioh we are butlding, 531 miles, extending over a p
Iargo aron of the North of Beazil and worked on ik own tasits withony ’

Q@M with sur Com) xi .

E 4

Government interference, This change has bean ettvoted withond adding hul -
in & vory slight degree to our onritu , which oul{ wtands at £ N3850 uml
without Incurring nu{ responuibility for rent an iho leased llues of the Gove )
ornmont for the naxl ten years with the exoeption of ¥ pes sent, of the

gross recalyts of the Cowls ('Fu soction of 104 miles, The eirenmstances
ioading up to thix davelopment were fuliy explained to you at the Extraordis
uary (lenoral Mooting on thoe 2iat June [ast yoar, when you authosied us to A
carry (ulo effoat the provivieual ag nt we had mads with the represontn. ;
tive ofthe Heasllian Government, ‘ThaMnal rosults of the negotintins wore
embodied In the decses anil conteact with the Govornomont, which wore lnid
Lefore you lu the elesoular of the 81 sl Ootobar last, hut it way, pechaps, be
of intefost It T xay o fow wards ln explanation of what tooft placo during
the sottisment of {he fiunl coantract, and of the renvon why thai coutract
eontemplaton the waridig of two more lnes in uddivion 1o thove comprisod
{n the original agrosment. The provisional ngresmont wus, ax yau aro nware,
made hore after n louy and caroful discunslon with the rapresoutative of the
Brazilian Govermnont, who wax Mlly authopised for the purpose, and who
exchangoed soveral cablograms with the Minintesa in Itlo on matters of detall
durlng tho conrse of the negotiations ; but It wax, of course, subject to ratle
fieation not auly by yourse.ves, but also hy the oxceutive in Brazll, You gave
your cousent on the'gist June, and we at’onco cablod to oux Manager, who
was in Rio, to conclude the final contract with the Governmont, preswming
that, in viow of what had tnkon piaeo before that dato, the only questions
thut conld .anixe ‘would bo with reforenco to minor details, We were, there-
fore, groatly surprised to lonrn that the whole xehome was in jeapardy, ax
the Directorx of a neighbouring Compuny, awakoning apparently to the fact
that the arrangemont wo had mads b yonr interests wax lliely to prove n
very good ono, had made & countor proposnl to the Minister Laxed apparene
tly ou our ad yefurendum agroomout, which, of courso, was at that time
blic proporty, but which wome modiications of a slight charactor oviden-
lly intonded Vo make it more attractive, It contrined, however, one condi-
tion which really ronderad It much -loss favarable for the country than
ours. 'This action'naturally had a very prejudieinl effoct on our negotiations,
and caused considorable” ombarrassment to tho Government, us their
political oppononts, ignorant of tho roal mevits of the two proposals, selzod
lhe opportunity of raising an outery against tho ministers and their agent ‘in
this country., Vielont articles wore publishd in the opposition papors
and quostions ware asked In_ Congress; hut the Govormmont was firm
and wos not to bo doterred by this baseloss clamour from supporting
the actlon of thelr -rngresentutlve here, and from concluding a business
which they knew would result in very great benefit to the country, The nego-
tintions wore, from this cause, considarably prolonged, and the contract was
not signed until tho 13th August, the only modiﬂcut{ons, howover, of ime
portance in the original arregement being that at the roquost of the Mi-
nister we agroed, in the event of tho Governmont purchasing the Alagons
Railway,to includo -it ‘and the Paule Affonso Railway in the leaso, working the
former for 83 per cont, of the gross receipts, and the latter for what it may
produce until 1944, and after-that'for 95 per cont. of the receipts. The Paulo
Affonso Rallway ist not shown on the map before you, but it is in the State
of Alagoas on the north side-of the San ¥rancisco River. Thisimmense river
is at that point interrupted by a series -of falls and catarncts, so-that the
upper ranches, which are navigable and extend for many hundreds of miles
into the interior of Brazil, arc:cut off from comumunication with the sea. To
» overcomso this difficulty the Government built a railway of 72 milesin length
to connoect tho uppBr and lowor navigable reaches, and afford an outlet for
the productions_of the large aren watered by the "Upper San Francisco. .At
rosent the production of this regions is not great as it is very thinly ‘inha- i
Elted s but:the valley :is rich and fertilo, and thore is no doubt that tho traffic
on.this line avill'very greatly Increase involume. The addition of these two .
lines, though extending: our operations heyond the aren at first contemplated, .
would, ‘it 1s believed, "prove a remunerative ‘nddition te our system. We C
already have a juncilon with the Alageas Railway, and - it-could be therefore :
oasily worked in conngction with the -other part of our line, but, as the Go- N
vernmont has not yet been able to coms to terms with the Alagoas: Railway
Company for:the purchase 'of that line, “the part of our agreoment relating to
. these lines in-the State of ‘Alagoas remains in-abeyance for the present., In -
compliance with the counditions of tho contract, wo 'took possession of ‘tho
Rocife-and San Francisco Railway on the 18th August, and of the Sul de
Pornambuce on the 24th.ofthe same . month, -and the Conde d'Eu and “Natal
anil Nova Cruz Railways-were handed overto us-on'the ist January. At:the
same time, wo roceived from Mossrs. Rothschild, on account of the Brazilian
Government, 4 per-cent,Railway Guarantees Rescission -Bonds to the nominal
yalue of 170,000, which :honds-ave atpresent.-deposilod ‘at our bankers. We
have also ioceived from the Government-suniry plans and title deads relating
tothe link line hetween Independencia,-on 'the.Conde ¢'Bu Railway, and Nova
‘Cruz, the torminus ofithe Natal and Nova Cruz Railway. - This link, :
‘know, was commenced.and partly - built by the.Government some y
and -we have undertaken by our-contract to:completoit. The plans
being:revised andthe- ill be rapidly pushed forward, Thera
flrst ‘halfzof'the. line ilométres — have'been:o ed and will shortly be
shipped, and as ourManager tolls us‘that ‘the earthworks on this ,})ortiou are
-alveady nearly -completed, the wholelink no doubtwill be finished very seon
—-certainly well within the'time stipulated-in our contract. The :three states
of Pernambuco, Parahyba and Rio Nocte will then onjoy the be-
ts ‘of'through communication, Turning ‘to %he .operations of'the past year,
nfortunate thatwe .arerunableito:make:any comparison .of the results:ot’
i i -of provious years, but -theintroduction of the loased lines
-iyou some-figures “with res-
‘pock to thetraflic von .our-own ‘lines, -which  will -enalble you'to-judge’in'a
‘general way what sort-of'a yearit-was."We find-thatthe nuniber of passen- -
‘ ied on:the Li iro'seciion-was less hy*6,832, -and ‘the receipts "from
2. .cent, :less, ‘althougl:the,conversion ‘of
ts:at tho'higherrate change 'brought:about 'the same “amount
‘wWith regard to.goods;* gar there'wad an :increase o ;394
:sngarrcane an incronse.of tons,.but ‘this balanced by
E eases. In-catton ‘decrease - of "2,265 tons, ‘in‘cott
-geed ‘therevwas :a ‘decroase:o 04 ‘tons, and :mandioca four-and:sundri
ilgo“dowr 4,668 tons -and 5,603-tons regpectively final result’
dfithe ;goods ‘traffic only “amount:
ss <hy it
to- Sterlin

for-next cotton crop;-and in spite of serious -commercial deprossion, Teceipty "
up to.the present approximate £ 8,000 increase:»/(Applause.) As:at-our, last -
General-Meeling, T have firsk<to-annource:a ‘change in the Directorate. !
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'fgs Brasiian REVIEW. ‘[May 27th, 1602.

. 1his artlele have haen %0 ey 8 §4 Is foared the placiors have not:
reaped vary lnuch profil, SRESAK, . has tondad 1o chock tho moves
ment bolh of paveengers amg 9 ! goods, Oa tha Nul soctlon. things
ot beot #0 sl y, bul b must be remombared that we oy
cad working this wection for our account on ks Fith Auguet. 1t wa¥
stals of wost comploto disosgauisation, the road and rolling
hat the Masager had the greatest ditienlly tn deallng
the small amount of tratie \hat presented liself, and in the four
months which remained to the end of (ke yoar it was not ypossible to intro~
dnoe the uoceunr{ ecoforias, ‘The (ariff rates astablishod by t&o (lovernuient 0
that seotion ase absurd.y low, the avarage rocolpty por pacsenger por mile,
for exviaple, Iue.u-lmr et and socatd olass, baing losx than one-third of &
peuny, ‘The kiea of the (overnment ju fixtng gl low rates was no doubt
partlyto cultivats popularity and partly to dovelop the distelot at the ex-
atxe 0 bhe State, it b olfoet was the reveris af that futendad, for ns the
inie unsdes State maupgemont could nob he proporly mnintainad or worked for
tho recvlpts, Aud an the tiovornment did ot su u|‘n y funde for the purpose o
making up {te deflciency, the lino was allowed ta run down unill ‘tho manas
gomenl wers praciienlly unablo to donl with the teafllo at all, This, of course,
worionsty ehweied Lusiiieas throughout the distelet, Oup Manngor found goods
at the siations whish had Loen walting for mouths tor waggoux to oarey them.
dowit. Wa have the right, na you kuow, \ndar aur contrack o inosenss the
rutox 1o the level of thoxe on our own system, but any changes of thin kind
vesquire grout cantion und can ouly be itroducod  grailually, Howover, Me.
Kox-1dtilo expronsos o vory Yavourablo oplulou ax to tho praxpecis of thi
sectlon, ax you will soo from hlnarnpogl, and wo have no doult that It will
evantually prove romunorative, ‘Tho unt eharged to axpandilues, vou will
noto, has abworbed 014 per cont. of 180 gross regoiptn which, though not xe
Jow fx wo should like it Vo bo, caunot under the pecalln: clrawmstaneoy of
tho yoar by comsidoral oxcessive, Ou the Limosiro sootion the nctunl working
nx‘ionuou {n curroncy woro slightly loss than 0 the provieus year, though the
additlonal oxtension ta Dilar wax belug worked,  On both the Sun Franclsco
and Sul sections o houvier stafl was found in existence than wax al all
uncossary to doal with the teaflle, and dho rate of pay on the formor rectlon
eapocinlly was counhlnrnhl{‘ highor than wo had beati paying on tha Limocire
. wokbion, 1t was not possible for the Manngor, in the short time at bls dispo.
«al lo do inuch towneds tho uoaded voformation, and great tact and judgmont
had to by oxovcined, but Homo!hintg was done, and wo have full coutidenco that
\ho currout your will show n ma arial fmprovoment, The bad cond'tion to
which theSul section Lnd boou rodued rondored necossary a somowhat honvy
ux;‘mndnurn nob ouly on permanent way and volling stoek, hut also in doaling
with the trafiie, and, being free now trom the intorventinn of the Govornmont
agouts in owt fccotnts,wo are for the first timo able to put then on what wo
B dor o propor and xntlstaclory footing and to make provixion 1 expondi-
ture for ropaiving tho wear and tonr which it is not possiblo o make good
during the ordinary operations of maintennnce, and you will notice, in the
abstracts of oxponses, itoms et down for this purpose. Mnkin nllo\\'u'ncuﬂ for
all those things, I thinit wo have no reason {o belleve that tho proportion of
oxponses is unduly high. The principal difticulties in onr way at the prosont
momont are that wo avoe worluuF peactically thros systems; in ono ot which
thoro exisls Lwo gaugoes, nocoss tating the irnnshipment of all goods and
Jusgongers. Those systens consist of the Natal and' Nova Cruz sect:on, the
ondo ('En and Limoeire soctions, and the San Francisco and Sul soctions.:
‘Tho Nainl and Nova Cruz i3 bolug connected - with ihe Conde d'Ew line by
uhe link. wo aro building, aud it will soon coase to bo isolated ; but wo must
boue in mind that in iho near futnre something may have to be done to
connoct what wo cnil the northern with the southiorn sections by a link:
tine throngh or noar to tho town of Recifo, and it- may bo degirablo-to:do
a\\'uf’ with tho broad gougo on;the San Francisco section, thus ~making :the
whols system uniform aud providing for tho free intorchango of -rolling
stock, Tho quostion of furthor extensions i also engaging:the -attention of
tho Bonrdy All.theso mattors may eventually: itato tho'iraising ‘of
furthor capital, bit, of course, nothing of this kind: will' be undortakon
without first cousuling the Sharoholders. The fiual - rosult. of the working
for the year was, 48 you will soo from tho veport, to lenve us with'a halanco
on vrgvgnug'uccount for - the year of, £ 42,203, or, after bringing in the
undivided bnlatico from :last yoar and the amout rocoived from. the Govorns
ment’ on - dccount - of the guarantes during -the flrst half -of tha~
£ 65,599, agrinst £ 51,675 lust. yoner.. After providing. for tho fixed -ehargos,
‘which this year.includo ilio interost on the additional  capital for the oxton~
sion to, lilar, wo have an, available balanco. for :tho: yenr of £ 31418, to
compuro With tho £ 22,680 in the provious year;.during the wholo of whiéh
ihe tuis was workéd undor the, guarantoe, On the working for the half-yoar
under the, guarantos Wo have alrendy paid you an inte § dividend uty the
rato’of 4 per cont., and Wb .now proposo to-pay « balance dividend at the
rato of 9 por cent.y muking 6.por cont..for. the year.: Weralso propose to
& commonce i general vesorve fund, to the; orodit -of which wo ph}:o £ 5,000
. and wo carry }‘orwurd to noxt aceount: £ 5,107, or nearly £ 1, 6') mbre"thm,v
wo broughl in. The accounts, .1, think, .are sufliciontly clssr- to oxplain
themsolvos, but thore ave two items in the RBalanco:Sheot as to which T'ma
say o fow \vgrd:‘. On_the debtor sido tho outstanding accounts in Brazi ‘);
siven a3 £ 44,007 and this -ne doubt seoms a large amount, but isconsists
principatly, ot tho stores belonging 1o, the .San "Francisco and- Sul: sections
which'wve n roed to purc}m§urﬁ‘.um the. Government, and these Thavo “sinco
beon paid for. On the other side of.tho.account :we have tho item of £ 17,509
as cost of raising the. additionnl capital-required to- complote the Pilar Tox-
tonsion. Unfoclunately, whon it becamo nocessary Lo raise this. capital the
public Lad not tho'samo faith in the. prospecis of the Ra.ilwa); as wo had
and wo wore thorefo compolled. to . issus- tho dobentures at 8O- and incur
this heavy oxpenlitur Uhoso securities ave now quoted at above par. On
tho \\:polc,ll think "'we may claim that.the  resulls 0 Afar-ave an: ample.ius-
tiication of tho policy 'weo provailed . upon.you to adopt. It must. no: doubt
‘havo soomed to many that in abandoning. the remnant- of otu“g\mi-ant'ee- and -
taking upon ourselves the rosponsibilities .of working such-a large system
we. woro ineurring :)._(rl‘cu.‘. risk, and so.no doubt we were bntc\vé‘ﬁrmh"
Jelicvo now, as We did at the beginning, that the- opevation’ \vill-pfoVB of
greal and pormanont benoflé to your intorests . as well as to the progross
nd. dovelopment ot tho’ country ¥ith which theso. interests are ingeparal )
united, Bul this sa ctoty rosult has not heen a vod at without;t
oxpotiditnre . “gront denl of pationco and labeur: From th :
th rointigng bpghngid,Janus 904 ¢ 1inti iteact was signedsin.the
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following Augy the Boardiwas conl nually oeenpied with this usinoss, and
the vory able way.in which our Manager, Mr.. JKnox-Littlo, carri d.out our
ingbriictions, m\(‘l qomplctedﬂtho finnl nogolations in Rio \vﬁéu we could only
éOE“F]“?';,C“:“G uv(g!. \,)umtby .czyl)le,.alid \\;ﬁm‘e ‘ho was meb by all the difficulties

arising from tho countor pro yo8al which 8 Spr x 1 I
;mlvez’u_[g B e ‘wprt‘\ posal " was sprung. upou us; as.I-have
‘conty cb.'the organisation {' the new systom and.the weldjng. into, one harmo-
0 arious dikconnected "olements have ' required unvemitting
{ior and we have be ably seconded.on.this side- by Mr. Watts and our
n stadl and i Brazil by Mr, Knox-Little and the whole of the staff thore.
diffieulty in taking over tho leased lines has heen vory groak
) : cro: od by the disturbances amongst the men ; wnforbinately
nbor of socialistic agitators have establishod thomselves in Pernambuco
| other parts of South ‘Amdrica,. misleading the men and indncing then;
ke. Wo, have had several . strikes amongst the. engine - drivers and
L neod searcoly say in our case they :wero absolutely unwarranted
as 1_-ogm'ds pay an working hours the .employees of ‘our Campam);
“to complain of. Owing -to tho Avmness and tact displayed.-by
it .and his assistants theso .strikos have. ended without, any
opt a “slight stoppa.ge of the trafc, In cvery caso the men haye
y and come batk 1o work. on .our terms.-Our ageuts in Rio ) -
‘1,‘Q0;10u‘o"g]a‘silx'a‘ and Senhor Amevico .dos. Santos, have rend
#ssistanco in allour nogotiations with . tho Government, and - I rogreb
‘owing to failing health, finds it . necessary ~fo . resign.his

the Compony for many years, and his gread,

1y’ of spocial remari: Sincotho. conclusion. of the - -
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Tt the Directors' Report

Mr. Woopmxe Pangaed T hav
cenlary so ax this is the highost dividend wo huvoe boen ablo to pay since 1304,
whon 6 por cont. wbd also: dectared. .

Tho resolution was unauimously  agreed-to

Tus CUAIRMAN
ho is heroly ro-eloctod Divector of the Com{\»nny.

‘M, H. D, I, FRRGUSSON § Gontlomen, 1
motion, I may say that Me. Woodbino
1 wonld add hé'is quite &
moaning to those of us who remomber

Tho resolution was carviod nnunifno.\miy: '
Tho CHAIRMAN 3 1 now bog - to moye:i— “ That
and is horeby ro-clécted a ‘diroctor of ‘tho Compnity. "

" The motion was carried unanimously.*

od auditors for the ensuing yoar,

fifty guineas, " ¢ [
Me, W. Miner 2T heg to socond that.
The motion was carried wnanimously,
M., FErraussoN

is, that-'a vole of thanks bo givento our mainsp

season,niid T would specially metion to you,
has proved himself - an oxcoodingly able general managor and
plomatist. !

and T cannot speak-too highly
able, attentive an

the thanks of this moeting, bo g

,Mr. Davison i+ 1 hayo much pleasur
Tho motion:was earried; unanimously.
JTho CIAIRMAN.S That, gentlemon, conc

1 have to thank you vory much for ¥

Mr. Row : 1 should like to move that tho than!
to our Chairman’
evorything: that is of interest 1o us..
#r. Wrros Hoop © As'late mand
Railway and hay
marks may bp accoptable from_m
of'the transactions
in' it — the:incoptionof this idea of combining the r

forward: in-such a manner:that one could:sce every

Govornment . of Brazil.and the conubry itsell is greatly
‘pany! heeause it lins i
question’ i
condition of Brazil to an enormous_ oxtent. For my own par
have got o 'mos
studied the wholo:quostion and
worthy Chairman has said to-d
1 havo had the-honowr.of his acqiaintance: and
many timos, and I am certain that no.botber.
‘found to manugo.a;thiug;lika-,this. The way.
by your' Chairmnan and carried out in Brazil by your
Litflo, who is & thoroughly -good’ businoess.man, is,
Tho roport ibself For the past year iv sufficient to. 8
carried out we
is still Detter for,
Most of the staff in Br
kunown thém for ma
lots of men. it would be impossible -to have
Gontlomen,.I hog to geeond:the vosolntion. . ;

and 1 trast. that- when-we moet -you. again -nexk year
bettor tale to tell - you ! then.we - have. ;heen “able  to tell you to-day .-

t
¥ A e.:oiuf::‘l? 'm.a :rn”s:: t::.:l“cmr" e '91'?4" 1;“ 4y
ul A . , ‘There 14 reas
thal the commereial crisls b hﬁ‘& long on the m3|§§

" loqal knowlede and the high estsom and respect he baa
Fg; uﬁ.:u::‘ib BB e o of real juslly merited

which has weiy
'which Wnse ruled xo low during st year that al one t*me thera was

ax our system becames convolidated we may

ﬁawllcr economy and bettar relurus, Thore 14, howaver, anelher
pleturs whieh must not ha lask sight of, and we inust' Lear ju
ore espoginlly on the leased Hues

al during the cureent yoar we are heinging lute work two lines which,
soparate mauagement, dld not produge vory good results, 16 s
10 oxorolse graat  prudonce, and’_ expoeiaily te buitd up

for \ha venewal of \ha property, but to aqualive things
lens  prosperous \hmes como uydh us, thongh they may uot bha %u
! | recoguise that, ‘in adepling

aoting in your best interexts. The political poxition of
contites very siable, The Governmout of Dr. Campos Nalles has
4 stendlily to that polioy of econouy whieh has produgsd such admi-
atlsfactory balancs or the

largely reduesd, and tha

1048 of oXehaugh s 8 t:ocd tndex of tha renawed confidence whieh in
the administration of the counh?'. In Dr. Hodreigues Alves, who has
lected to sueeeml D, Campos & lex ax Presldent of the uo}ou}’llo, we
st and
Iministration, Our rolations with the tiovernmout have beou
Isfactory wind, 1 think | have now touched on all
shonld any shaveholder dosire tnformation, 1 ahall
nostinna w0 (ar as 1 am ablo, 1 will now move
and Ntatoment of Accounty for the year onded
Jocember, 1001, now ﬁulﬂnm«l to thix meoting, bo mml thoe samo aro

to answor any ¢

lioroby received and adoptod.
Mr. B, Ko Herrt 1lag to socond that resolntjon, It 1a not uecossary

that 1 should dotain you by any romavk, and 1 will, thorolore,
tho rosolution,
Tho Cuarman: If thove are no romarks to bo made 1wlll put tho reso-

lution to the Mooting,
"The resolution was thon earrled unanimously.

The CuatRMAN: [ now

Just wecoud

hog to movo ‘“That o final dividond of 18s. yor
( less incomo int) Lo now doclared, making with tho provious distei-

, 0 por cont, for tho yonr endod 81 st Decombor, 1991,
o much plonsure in gocondlug  that, parti-

1 now boeg to move 'l‘hm.‘\[r.‘;\\’oodblno Parish be and
avo the pleasure to second thix
Parish i an excollent Director and
chip of the old block, which will convey very much

his higly rospected father, who was

many years our Chaitmad. . . L
Meo J. B. Davsion bo

v. B, K. Heer ¢ I have vory much pleasure In soconditg that.

e w e e e

r. G.-J. “Row: I"bog to -move: — st ghat Mossess ~ Deloitte, Tever,
hs & Co., and Mossrs. Gane, Joackson, Jetforys and Wolls, be appoint-
and thot thelr r_gmunoruﬁop “ha fixed ab

' havo the pleasure to move, thio next resolution, which
rlngs in England: and-in

I. -Our roprosontatives in Rio, our old friends, Consolhoiro Theodoro da
and Senhor Amorice dos Santos, have ‘acted for us quy:n‘ﬂibi‘ently and
_cortalnly ‘morit our thonks. ‘Thoe local. stall of the rallwny have alko
ontive satisfaction duving a very difficult, trouhlesomo’ and laborious
Mry AL AL Knox-Litilo, who
novmoan (di-
‘Tho staft [in London have rendorad very. goods sorvice . indged,
of our Socrotary, Mr.- 11, -\Watts, who: is-very
i d energetic. I can add nomore, but I- havo to move s That
iven to tho.Manngor and ,j.'lig‘sm_{t‘in' Brazil,
o' represontatives i Rio and 'to tho Secvotary and stafl in- London for
sorvicos during the past year. " o el A N
o in sceonding that resolution.

ludes thc.z b\lsilloés of thio ‘lrié‘etir.m‘.
Y. our attendance, and hope -you havyo not
“weariod by the rathor long story I gave you. : ' :

ks of‘the mooting be given ’
for tho ablo address ho has givon-to us to-day-in elucidating
or of the. Recife . and Sau Francisco
ipg‘lva,tely-left Bragil—at the -ond _ of, January — & fow re-
& bocause [ have porsonally seen the whaole
{ons from hoginning to end and have token tiie gieatest intorost
ailways; tho inauguration
,:and, when'I loft, the splendid maunor in-which it-had been put together
reorganised. Of |eourse, it was mnot complete, buk it had: heen, pushed
thing was most promising,
¢ of its working woll. T hink myself that the’
indebted to this Com-
lié']p'a'dLtlxé:',(}ovdrluh.’edt. to'golve & ’\(‘m‘y‘d.i‘ﬂ,lcult,-.ﬁnancial
a way . thit  will, Do, “perhaps mob immadiately, butin
Y a~-the  financial
4, L think you
t splondid contract. 1 ‘know "a great doal ahoub it. -1 bave
T thinlk:I ean - i eve,l‘y;way;‘back-_up what our
ay. I havo known Me: Righy for many years
“the pleasire-of his company
Chairman _could possibly:bo
“tho ncgo}tigtion_s ,were,m_vecbc,d
manager, Mr,: Knox-
T think, most creditable.
how that the idea has been
1l and that it (s successful, and I think it.also points — whieh
g —to_the - fact: that: we. have.a bright fature before us.
azil .ave . poersonal acquaintances of my. own ; Ihave
ny years, and a-more husinoss-like, energetic. and worthy
on the stalt of any Compa Ve

‘thore was every. Prospoc
faturs o glpeat-' berefit: to, ~the  country: ‘and--improy

The motion was carried unanimously, . : e e
The Cuamyan : Lam very much. ohliged - to.you. for this vote, of thanks,
wo. shall haye even.s
oo (AD
&

USGL) - - e in v
The, proceedings ilien termipateda: L




