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BALDWIN LOCOMOTIVE WORKS

PHILADELPHIA, PENNA, U. S. A,
Cable Address: — “‘Baldwin, Philadelphia.”

MANUFACTURERS OF ] |
FOR BROAD AND NARROW GAUGE |

@ s
L O C O m O t l V e S FOR PASSENGER AND FREIGHT SERVICE

Locomotives particularly adapted fer Logging and Industrie! Purposes and for Mines end Furncees, Plantatien Lecenmotnes fer Pernanent or
Portable Track Electric Motor and Trailer Trucks for Rarlway and Suburban Service

RepresentaLwes or Brazil: —NORTON, MEGAW & Co., Ltd.,—N. 112, Rua Primeiro de Margo, N. 11— Rio ée Janeiro |

|
|
|
\

BORLIDO MAIA & Co.

2.0, B, 131 |

Head-0ffice RUA DO ROSARIO, 59 - 98 - Rio de Janeiro - Brazil

STARLISHEI 1878

- héﬂ,duﬁ..'" Ty
2, (ieneral Merchants, Importers & Contractors

SUPPLY THE PRINCIPAL RAILWAY AND STEAMSHIP COMPANIES OF BRAZIL

Importers of Railway  Appliances,  Tools; Repair Material for Cirs, Locomotives,
PBoilers, Wapgons: inbricating  Oils, and Greases,
PBurding  Oils o Carbide, Railway Apparatus, Indosteial, Agricultural
and Mining Machinery, hnplements, Tools and Supplicsy Phcking,
Pumps, Scit'es, Soafes. Artisans Toolss Rubber, T.eather and
Canvas Hose ¢ Galvanized Tron Tobes, Portable Buoildings, Wire FMencing,
PBabbitt Moetal o PPaints, Caolors, Droshes ¢ Coachbuilders’ Supplies ;
lectrical Machinery and Supplics; Stroctaral [Tron,
Builders” and Plumbiers” Supplics: Saoitary Ware ;o Wool, Canvas and Duck.
Woofing aud Linmy Mhatertinely etcs

AGICNTS AND IREPIRICSECNTATIVIOS for

R. & ]J. Dick, Ltd. Glasgow - Original Balata Belting.
Mander B:olhers, London - Olsina Water Paint.
) Rk L , Bliven & Carrington, New York - Lubricating Oils and Greases,

W e e S 9 Wm. Simons & Co., Ltd., Renfrew, Scotland-bredger Constructors

A Enfield Cycle Co.. Ltd, Redditch, England-royai liufield Cycles

Bickford Smith & Co,. Ltd , Tuckingmill, — Safety Fuses.

W. B. Brown & Co. (Bankhall) Ltd., — steel Wire Ropes.
The Vaporite Strawson Co., Ltd.,London—Vaporite for destruction of pests in the soil.




Tue Rio DE"‘JANEIRO Fiovr Mis & Granaries Limiren

s r : ) -
[elegrams: , [elephone : Post Office Box

“C“EPIDERMNIS, 165 No. 4806

Mills: Rua da Gambda WNWo. 1L

DAILY PRODUCTION : 10.000 BAGS.

IHHIAD ORIICHE — 48, MOORGATE ST, — noNDON E. C.

IEIRANCHE®S

S. PAULO, — 4, RUA DA OUITANDA,

HBUKNOS AYRID=. — 335 CALLE B, MII'RE |

ROSARIO

1086, CALLE SANTA FEL.

AGHEKNCIIKLS l

Victoria, Bahia, Maceio, Pernambuco, Ceara, Curityba, Desterro, Rio Grande, Pelotas &

Porto Alegre.

T MILILS MAREKS O FLOUR ARE :--
CNACIONAL™ CREMOILIN A
CBUDA - -NACIONAL'®
CIBIRAZILICIIR A CGUARANY T

AND FOR SUPERIORITY
HAVE BEEN AWARDED |
Gold Medal Paris 1889. First Prize Brazil 1908.

First Prize Brazil St. Louis 1904. First Prize Brussels 1910.
OFFICES :--RUA DA QUITANDA, 108 --RIO DE JANEIRO.

FRY, MIERS & C°
| 112, Cannon Street London E. C.

; EGINEERS, MERCHANTS

— AND

- Contractors for Railway Material etc.

TELEGRAPHIC ADDRESS “FOUNDATION” — LONDON

Bahia - Nathan & Co., Rua das Princezas, 6

C. do Correio, 157. - Telegrams, “NATHAN" - BAHIA

" Rio de Janeiro—Fry, Youle & Co., Rua da Rlfandega no. 10

C. do Correio 21.-Telegrams, “FRY”-RIO JANEIRO
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Importers, Exporters and General Merchants
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SPECIALITIES.
Railway Matersal,

Cement, Belting,
Paints, Caleium
[ilrhide.

Agrienltural and

[dustrial Nachmery Sole. representative
n the State of

50 Paulo

General Hardware,
Gas and Water
Pipes and Fittings.
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OF NEW YORK

i
COPPER, BRASS | =
PPER, BRASS - ‘ (Thompson & Bedlord

1 é Depa{ment.

. AND OTHER

METALS.

¥

Catalogues Requested

Open to accept sole Agencies in the State of Sao Paulo

(EAD OFRICE IV PARIS RUE CHALCHAT Mo, o




THE SAO PAULO TRAMWAY, LIGHT AND PGWER COMPANY LIMITED

HICAD OFFICE. TORONTO, CANADA — NEW YORI{ OFFICE., z5 BROAD S71.
$A0 PAULO, PRACA ANTONIO PRADO No. 1 R10 DE JANEIRO, 76 AVENIDA CENTRAL

The city of Sdo Paulo, which is the capital of the State of Siao Paulo, Brazil, is situated in
the valley of the Tieté River, 800 metres above the sea level and 85 miles from Santos, the sea port
of this State. The climate is delightful throughout the year, resembling very closely that of Southern
Califorma. Sdo Paulo is a city of 300,000 inhabitants and may easily be seen by travellers touching at
the ports of Santos or Rio de Janeiro, the jnrn(:'_\' from Santos to Siao Paulo by railway taking 2 hours
and from Rio to Sio Paulo 12 hours. On account of the natural resources of the State of Sido Pall_lﬁ
and owing to its peculiar location, the City of Sdao Paulo is one of the most important commercial
centers 1 South America,

THE SAO PAULO TRAMWAY, LIGHT & POWER CO. LTD.

operates all the tramway lines in Sio Paulo and supplies all the electric light and power. Electricit){ s
developed hydraulically, utilizing the falls of the Tieté River, some 35 kilometres below the city,
12,000 H. P, 1s developed there at present and works are now in progress for a large increase to the
plant to enable the Company to meet the constantly increasing demand for power, Four distinct circuits
on two separate steel pole lines convey the current from the Power House to the Substation in Sio Paulo
where the current 1s converted for tramway, licht and power uses, The Company operates 125 kilometres
of track, covering the entire city, The population of the city being largely Italian, good labor is readily
obtained. This and the cheap rates for power is causing many new manufactories to be built,

Information concerning the resources of the country and that relative to the establishment of
new industries, prices for power ete, can be obtained by application to any «f the offices of the Company.

IMPRENSA INGLEZA

ITRITISITI PRINTING WORIW=

WILEMAN & Co.

All kinds of printing carefully and quickly executed.
Specialities : Tabular work, including Timetables, Tarifis,
aud Statistical work of all kinds.
In view of the heavy duties on printed matter. Knglish
[irms and companies will find it advantageous
to have their Hooks and Stationary done in 13razil.

ESTIMATES SUEMITTED ON APPLICATION
6175, RUA CAMERINO, 61-75
].-l'.l.l';_"'l'-'i.!li!;.l' ."\,t]lil'l._'h,‘-n 3 ‘lf l; \' ll‘ﬁ \\.”

Telephone: 19606
RI0 DE JANEIRO

|
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HOTEL AVENIDA - RIO DE JANEIRO
SOUZA CABRAL & CO. ;i?

= 152,162, AVENIDA CENTRAT, 152, 1682 =
RIO DE JANEIRO

- - . T .| OCCUPIES A

THE LARGEST : o
i - Wi .'E_" :
N COMPLETE BLOCK |

AND MOST IMPORTANT

MAGNIFICENT
IOTEL IN BRAZIL s | |
HOTRL 1 ACCOMMODATION ,‘
LIGHTED GRANDI
HALL FOR PUBLIC
THROUGHOUT BY
DINNERS &
ELECTRICITY _
& e e RECEPTIONS.
SRTEIEA S N SR
ELECTRIC Ll FTS TO ALL. FLOORS.
. i 11
TELEGRAMS : - “AVENIDA" == TELEPHONE, 2873
'1I'he West Tel h C Limited
I'he Western Telegraph Company, Limited.
THE ONLY DIRECT ROUTE WITH SOUTH AMERICA UNDER ONE MANAGEMENT.
CABLE STATIONS IN SOUTH AMEHICA: CABLE STATIONS IN EUROPE AND
WESTERN TELECRAPH COMPANY. NORTH AMERICA :—
MER o * ! 4 o e EASTERN TELECRAPH COMPANY.
.“nru {Ill'uvu:a.:m Campos Salles No. 1) P i oo o BNER | |
Marnohnm, Cedrn. TAMBU ondon: 11, Ol Brond Street, KO,
Pernambueco (Run do Commercio No. 2). ":'::'ﬂ-ll:': Tho Bultie Exehnnge, St Mury Axe, 1,0,
Bulin (Run dos Princezas Now 7). U St WL
Hio de Janeiro (Avenidn Central No, H7), Liveryool ; 'I{I-'i E;“:-m”;m: Builtlings
8un os (Largo 11 de Junho Noo 4, RS H S e el
8, Catharinn, Rio Grande do Sul, Maunche ter: 14, Bpring Gurdens.
Urumm_:f:— ‘ . . \ Glasggow : 5, Roynl Bank nce.
lil;::;;;l:ﬁ (Calle Cérrito 146). : T g l é::::.;: Wewcnstle-on-Tyne: K, Exchange Huildings,
20Th e ; ; : LEONE 5% '-°r-° at Quuyside,
Buenos Aires (357 und 201, Calle Sun Murtiv). \‘U" ,._,.Hmu,, Cardiff; 33, Merchants' Exchnnge, Bute Docks.
RIVER PLATE TELECRAPH COMPANY. TN - (imA  PERNAMBUCO 3 ruomed {“““"‘“ Madrid: Calle de In Puebln 14,
Lh PAL LOANDA
.ﬂ.rgﬂntiﬂ-ﬂ.-:— MUI\::EG ‘ ARG BA“M 2 WASCENSION :Hc.uhl.& Mﬂal’ﬂaiuﬂﬂ: Haotel des Posles.
Huenos Aires (287 and 201, Calle Sna Martin), . .,u::?::" ’ FIOSJ::TE(:HO HOASAMLOLS Malta: Central Station, St. George's.
WEST COAST OF AMERICA TELECRAPH COMPANY. LA 5;;':'5 #,_,‘E‘;\;,,}%l ) L &"ﬁ”‘ Rome: 28, Vin Venti Scttembre.
Chil ; — ALPARAISY SO N T \ g
Aruu Pisngun, Tuigne, Antofnensta, Tn Serenn, ;ﬁg,_punn. ;‘* eumos "‘9&' “oy | = .,_ COMMERCIAL CABLE OOMPANY. "

p.D" 4*,‘ .

:1r|uu.'rl'lm Coneepeion, Coronel, Tulcabiunno, ™ vt '
o Neg T ; New York: Commercinl Cable Buililing.,

Vulparaiso (Calle Prat 60), !
Buntingo (Pasuje Balmacedn). ., - T o .. . 112 8 m
T, : o e Boston ; 112, Sinle Street,
."|‘+ AARBNAS la T

Peru: - . o

Callno, Lima and Mollendo, = Halifox, Nova Bcotia: 201, Hollis Street,

PLEASE MARK YOUR TELEGRAMS::

From SOUTH AMERICA to ALL PLACES. | To SOUTH IHEHIBE.

BEREAZIL .. .. Vian Western. Graat Dritain Vig Fastorno Madeirn., Italy ... Vin Malta, Madeirn.
Urugua Vin Mndeir., ' [

Argg:t.f‘;h. “ =20 \.I.“ “!“ ;r ‘I P France—Paris, & North ,, Ancletorre, Madire. { Spain .. .. ., Eastern Madeira.
Paraguny ... o RSN S8 S South ,, Multe, Mudire, R

HILY— . ; Portugal vis 4y Bl Vincent,

C Fro oy - | Germany ... o o Fmden, Vigo, Madeirn,

Punta Arenas .o Vi Rig de In iatn, | North America &uﬂ_?

» All Oth&r Places ... Vin Eustern., | Belginm . - N . Fastern Madere, S Conitavcials

!gfiﬁﬂ- B | Vi Uil West Copst, Holland . - . Fmilon, Vigo, Muadeirn, West Indlﬁﬂj
A ENCTEN

PARIS: 37 Rue Caumartin | ANTWERP: 61 Avenue Marie | PORTO ALEGRE: K.W. Sefton, Caixa 13 | HAMBURG: Glockenglesserwall 217111

HEAD OFFICES 0F THE COMPANY—
ELECTRA HOUSE FINSBURY PAVEMENT, LONDON, E.C.
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~ For Europe

@he ﬁnaailiam jﬁ{emw Wil Sixtunes

Editor — J. P, WILEMAN May 28.—CAP VILANO, H.S.D.G., for Hamburg.
" o4 _AMAZONE, Mess. Mar., for Bordeaux.
OFFICES—RUA CAMERINO No. 61. '+ 95 _OROPESA, P.S.N.C., fur Liverpool.

»  91.—ASTURIAS, Royal Mail, for Southampton.

P. 0. BOX: 472, RI0O DE JANEIRO. June 1.—CAP VERDE, H.S.D.G., for Hamburg.

TELEGRAPHIU ADDRESS: ** REVIEW " RIOJANEIRO. i 1.-—HOLL&&ND]A, Royal Holland Lloyd, for Ams-
| terdam.
subscription: aﬂl-or £4 per annum. 4 5 —CAP ARCOI‘?A{IHI.S%D.(;., i?}r r]{i[a::nyurg.
i iti < 7 _NILE, Royal Mail, for HSouthampton.
Payable abroad by sight g;ln.lfttl.; t:;:;g:fa crogsed British Bank of 5 T ARITL MJ::BS. Mﬂr., forp et
Seperate Coples 13200 | »  7_ORITA, P.8.N.C., for Liverpool.

»  14,—AVON, Royal Mail, for Southampton.

Back Numbers . . . . . . . 18000 » 17 —K. F. AUGUST, H.A L., for Hamburg.
£ 1 — 16%000. » 91 _ATLANTIQUI}, Mess. Mar., for Bordueaux.
. »v 99 __ORAVIA, P.8.N.C., for T.iverpool.
» 99 __FRISIA, Royal Holland Lloyd, for Ansterdam.
ANEIRG RIGE NN v o7 _CAP ORTEGAL, H. 8. D. G., for Hamburg.
S %.nisuulz? & Co., rua do Ouvidor No. 38. " 98 _ARAGON, Royal Mail, for Southampton.
8A0 PAULO— July 5 —_MAGELLAN, Mess. Mar., for .iordenux.
i HILDEBRAND & Co., rua 15 de Novenibre, J 5. —0ORONSA, P.S.N.C., for Liveypool.
SOLE AQENTS FOR ADVERTISEMENTS IN THE UNITED KINGDOM- " 10.—CAP BLANCO, H.8.D.G., for Hamlurg.
C. STREET & Ceo., Ltd., 30. Corphill, London, E, C. 19 _ARAGUAYA, Ht}y&l Mail, for Southnmpbon.
nghedl A ey n 18 _ZEELANDIA, Royal Holland Lloyd, for Ams-
0. R. FAIRBANKS, 68, Broad Street, 1erdmu.
o " 19.—CORDILLERE, Mess. Mar., for Bordeaux.
v 90.—ORCOMA, P.S.N.C., for Liverpool.
AfUSoemmmumentions 116 s Sarelssmssl a1 Enet ECUSK: 99— K. WILHELM II, H. A. L., for Hamburg.
Announcements of Births, Deaths and Marriages soncerning For River Plate and Paoifio
subscribers and friends are inserted In this ' REVIEW ' fres , i A oh :
of charge. May 28.—ORCOMA, P.8.N.C., for Wost Coast.

08.—K. F. AUGUST, H.A.L., for River Plate.
20.—AVON, Royal Mail, for River Plate.

For the United States

SCALE OF CHARCES FOR ADVE;'ITIBEHEHTB '
IN ORDINARY POSITIONS.

BT Inseris 28 Inserta 18 Inserts 8 luserts 4 Inscrls Bingle
BPACE : : :
per ingart  per insert per insert  per insert per insert imsert

5 ® June 8.—BYRON, Lamport & Holt, for New York.
gﬁfr;::a':.':: £ 12 & il £20 0 %3 % o 53 '3 P " 19.—VERDI, Lamport & Holt, for New York.

3&:'?’5;;.‘ B R S LS 126 198 Ju'l:v 3.—'1‘FENN¥S()N, Lamport & Holt, for New York.
1" across page 6 0 7 6 B 0 9 0 10 0 14 16.—VASARI, Lamport & Holt, for New York.
AL R e 8 6 4 0 4 6 6 0 5 6 6
l‘,“mx‘ L1 — 1 9 9 1 3 0 a 9 0 3 M—_'—ﬂ
The 52 and 26 Series Rates are for Consecutive Insertions. FERREI RA IRMA 0 & C.
" or 6 l:naiatinnn are quoted for upon the understanding that SpecialitiGS?—FTUit and Ice.
the Advertisement appears at least th. ]
i et e el Fresh Fruit all the Year Round.
Metal and Rubber Printing Stamps 4, Rua Primeiro de Marco, 6
Interchangeable Type, Wax Seals, Stencils, Sign Cold storage goods imported from tha United
Markers, Stamps (trade-marks) and Type for States, Europe, etc.

marking Coffee Bags. Telephone No. 33.
Business Signs Engraved.

S. T_._fLONBSTHETH. No. 22, Rua Nova do Ouvidor. Caixa (P./0. Box) 675 fielear. & Hruciages
Telephone. Central 704 Rio de Janeiro.

THE BEST BOOT IN THE MARKET FOR
STRENGTH AND FLEXIBILITY
COMBINED WITH LIGHTNESS & DURABILITY

LARGE STOCK ALWAYS ON HAND IN THE . ¥
- LATEST STYLES > o
’f}h . —_— o 3"4 kznn““’“e,\

COMPLETE ASSORTMENT OF E: JAW
: SO AR IR BRANCHES
Crand Prix 1008 BRITISHHOSIERY, FOOTBALLS, LEGGINGS

Rin de Janeiro!

RUA DO OUVIDOR, 106
RUA DO CARIOCA, 8
RUA URUGUAYANA, 88

s -y RUA CAMERINO, 176
d O V IOb (Corner of Rua Larga)
a o o ’ NICTHEROY:
RUA V. RIO BRANCO, 1216..
BAHIA:

RUA FORMOBA, 31

RIO DH JANEIRO . e i, WAL

RUA 16 DE NOVEMBRO, 45
RUA 3. BENTO, 8

WATERPROOFS.

o Avnmmuaml_*l;.rs;um. 233
BUA lglmliﬁ:'f.lzﬁﬂﬂ, 4
AGENTS IN ALL THE PRINCIPAL CITIES OF RUA BARAG DA VIO

R das Andradas,
BRAZIL "" PORTO ALEGRE
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B()rlid() Maia & 00,’8 Advertisement Page

P. 0. Box 131 Rua do Rosario, 55, 58
Cable - Address - BORLIDO Rio de Janeiro

IMPORTERS AND SOLE AGENTS FOR

O\CK'S' OR'G!NA

xDlCK’S PATENT BELTING

(f Telegraphic Addrass: * GUTTA PERCHA,"” GLABCOW.

Nas e b
=< R. & J. DICK, LTD.
= (Greenhead Works, GLASGOW

TRADE

KSTABLISHED 1810

WM. SIMONS & CO., LIMITED

REN ]j" BE W Engineers, Shipbuilders and Dredger Comstruotors  ———— — SCO'l‘ I y AN D
DREDGERS OF ALL DESIGNS AND CAPACITIES

CONSTRUCTED BY SAME, INCLUDING :—

‘Barge-Loading Dredgers — Self-Propelling or Non-Propelliny, Bucket Hopper Dredgers: Pump Hopper Dredgers. Dow or Stern
Well Types. Combined Bucket and Pump Stationary Dredgers. Combined Bucket and Pump Hopper Dredger. Self-Dis
charging Hopper Dredgers. Bucket Reclamation Dredgers. Suction and Discharging Pump Reclamation Dredgers

Pontoon Bucket & Pump Dredgers for Canal Works. Rock Dredyging Vessels. Rock-Breaking Plant. Gold-Mining Dredgers

STEAM HOPPER BARGES DUMBER HOPPER BARGES

BARGES WITH HYDRAULIC AND STEAM GRAB CRANES

TUGS, LIGHTERS, DIVING BELL BARGES, ROCK DRILL BARGES, ENGINES AND BOILERS, REPLACK
WHEEL GEARING, BUCKETS, LINKS, PINS, ETC., A SPECIALITY

A

'Y %
@ l%lml o WATER PAINT
Made by Mander Brothers - Wolverhampton

P N o N N N T =

P

BRAND J. B. White & Brothers

Enfield Cycle Co., Ltd., Redditch. sicycies of every description
e ’B’ickford Smith & Co. Ltd. Tuckingmill,
Safety Fuses ENGLAND

i, — P e T NN

L i

Lub ncatm g []||s : of I .B-I’iv'en. & Carrington,
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Genegal Fews.

Local Items.—The returns of the Directorate-Gieneral
of the Public Health for the week ended May 13th 1911,
are as follows:— Yellow [lever, 0O bubonic plague, 0]
smallpox, 0 mensles. 0 searlet fever, U] whooping cough,
0: diphtheria, 0 influenzi, 185 typhoid fever, 1; dysentery,

19 : beriberi, 0; leprosy, 1; erysipelas, 03 marsh fevers, 83

pulmonary disenses, 1] Totnl deaths from all cnoses, 403
equal to an annual rate ol 24.14 per thousand imhabitants.
Mortality of infections diseases 1o total number of deaths,
24,32 per cent. Under treatinent in hospitals : Yellow fever,
0; smallpox. 3: bubonic plugue, 15 under ohservation, 8.

— During the week the weather has again been very’

hot for the time of yvemr and everybody hns been feeling
the airlessness very much, especially after the very trying
sumnmer which is supposed to have now closed. So hot
was it lost that several people arriving on the s.8. Asturias
from ISurope instead of staying for a week in Rio as they
had intended, went on the Buenos Adres. leaving word
with their friends here to let them know when the weather
really was cool and winter more or Jess with us. The number
of deaths during the week was 403 as aguinst 427 for the
previous week and 357 the week before that., There was o
fulling off in deaths from consumption, which only number-
ed 44, but a rise in the number from dysentery which touch-
e¢d 19, This is il due in great measure 10 the outbreak of
the disense on the Hha do Governador in the Bay of Rio.
When it is considered that on the islaind in question there
is no drainage system and noo proper waler supply  the
spread of the epidemic is not wholly surprising. At present
the sewige is being thrown into pits and the microbes filter
through to the wells which wee filled with water that has
to be hrought over from the muinland in burges. Alogether
a stote of affairs which should be remedied without tll"]ﬂ‘\'
for the island s ad nresenl aomenaee to health ]_‘\'il!}_: il
the very gotes of the City itself., Doctors are of u]lillin:l
that the outbreak would heve been very much worse Liad
not the natural conditions of the island been extremely
healthy.

_ Last week by some ervor it wis stated in these co-
lumns that there were three cases of yellow fever in hos-
pital in Rio. This is happily not the case. There was some
fear that o case or two wight have been introduced by the
.5, Brasil but it appewrs that the health anthorities ave
now satisficd that there is no further danger from this
source. With reward to the hot weather of the last week
the masinnnn reading in the Observatory was 29.7 Centi-
creade or 85% Mabeenheit the minimum 20,67 Centigrade
or 76,060 Falrenheit and ihe average 233497 Centigrade or
1o Fahrenheit., Tt must be remembered that these hgu-
res are for the Observatory and that the actunl readings
in the City proper were probably mueh Bigher. The Tami-
dity of the atmosphere has lately been very great aned this
hu.-; :ll[l]t'll Lo i]n- HIl]:'t‘:lH:'.lil- :-il-llrlnlllt-r-':-‘ ! 1|1t- \'-‘t'ulhl'l‘.

— Apropos ol the Obs rvitory, i las been deeided
Ly the authorities that the present site is no longer suit-
able and that a new place must be found, Government
has asked the Engimeers’ Club to APPOIL g connnission
to choose the site. A sumn ol 12000005, or sore £80,000,
has heen sel aside for “he |u|l'1-||:m¢- aof the site and the
orection of the new Observatory. 1t is hoped that some
decision reanrding the matter will shortly he come to.

— According to the President’s Messuge, the National
VMuseum. housed in the Palace of the Fanperor Dom Pe-
dro 11 in the Quinta da Boa Vista, will soon he opened
ty the pll‘lliv cmee more. We trust that when it is onee
more available tor the publie it will he open on more than
one day a week as was the case at anyrats until quite
recently, The Musceum should be open every duay, for it is
one of the National assets for the education of the rising
ceneration. Farthermore any  people who were  passing

throush Ro were uniable to visit the Museum unless their

ship was here lor a few hours on a Thursday, the only day
on which it was open and then, i we remember vieht,
only for about two hours in the afternoon! Teally it is
hardly worth while havine a Museum at all ot o little
se ean be made ol it However, we helieve that so soon
as it has set its house in order it will be more accessible
to the public who now go out in their thousands to spend
their hours of relaxation under the fine trees and on the
-l

alades of the beautiful Quinta. da Boa Vista park. The
improvements which  have peen made to the Park and
the rearrangement and enlargement of the Museum will
make the Quinta quite one of the show sights of Rio.
The Muosewmn itsell s ]mrlin-ulnrl.\‘ rich in mineralogical,
cthnographieal, anthropological, botanical and zoological
collections,

— The way in which Government has quietly been
sending its emissaries into the interior to oain the con-
fidence of the Indian population and thus tap this great
sotree of Inbonr is most satisfactory. The President states
that cordial relations nre now being established with many
of the tribes, some of them still in a nomad condition.
[ Matto Grosso, indeed, where the Indians were a source
of a great deal of trouble and of actual hostility, they have
how been so for brought into line that many of them are
working on the construction of telegraph lines in those
regions and thus, as the President says, are workine hand
in hand with eivilisation ‘n advaneing the progress of the
country.  Undoubtedly  the Indinns constitute a great re-
corve foree in DBrazil and one which should be utilized
with all possible despateh. The policy of the present Go-
vernment s grently helping in the right direction.

— DPuring the venr 1910 the actual value of money
coined in the National Mint was 8.0677:690%, of which
4 599 000%600 silver, 1042408 gold and 50 4505000 bron-
se. The result of the steady. minting of silver coms during
the last few vears is that the notes of 1$H000 and 25000
aree nosw «rarne avesy indeed. This 1s o great improvement,
for the state of these notes of small denomination after
they had been in cireulation  for a short time was too
filthy for words. As disseminators of disease they were
unequalled, while they were very unpleasant to the touch.
To anyone coming back o tio after a year or so's absence
(he vastly inereased civeulation of silver coins of one of
e most striking as well as one of the most satisfactory
changes 1o be noted, At the end of 1910 the stock ol nickel
money minted ahrond was 19,724 :0005000. The new nickel
coins of 100, 200 and 100 réis are small, light and con-
venient for the poeket. We could almost hope that even-
fually the heavy and clumsy bronze coins in cireulation
in Fneland will be replaced by nickels. But in things of
this sort Eneland is excessively conservative and it will
he o long tine probably before the 1d disappears. Of the
nickel coins mentioned above,  5.502:0005000 worth were
of the denomination of 100 réis, 8,182 :000$000 of 200 réis
and G090 0005000 of 400 ydis.

— Our readers will remember that some few years
aeo the water supply of Rio was greatly improved but
there still remains o vood deal to be done. Tt is interesting
(o know that the aetunl mmount of water supplied by the
various springs round about the City during the year re-
prosents o daily average o 49,100,000 litres, while that
supplied by springs more distantly situated represents a
datly averags of 197,040,713, making a total daily average
of 246 110,718. Some idea of the great increase in the
consutmption of water may he gathered from the fact that
the number of water gnges in the City in 1889 was 39,782,
while in 1910 the number had visen to 72,896 or nearly
i'l--llll!t'. The weeat thing about the water supply of Rio
i that it is. as Beoas the quality is concerned, unrivalled
i any greot City anywhere in the World, and to this and
the excellont system of drains which it possesses this Ca-
pital owes s practical innonunity from  typhoid.

— During the past veir the Centrnl of Brazil Rail-
wiy  has considerably improved its suburban service and
while in 1909 the muouber of suburban trains running on
crdinary days was 112, in 1910 6 had risen to 200. Hllﬁtlm'
stthurban trains were inereaced trom 128 to 190, The nel:\‘
:-.in-lllnr line huilt within -he precinets of the Central Sta-
tion has greatly facilitated the handling of the suburban
U'“‘ﬁ*' and during the year 1910 the number of passengers
carried ros: to 24,178,192, an increase as compared with
the previous year of 3,185,494, The general opening up
i'-t'_llu' City some years spo resulted in many workmen
being obliged, cwing to high rents in town, to leave the
City and  take honses in the suburbs along the Central
Ratlway. As o rvesult of this the City has been growing
very rapidly in that divection and 'u\-‘.-_ii\'iur_; a cheap and
frequent service the Central of Brazil has not been the
loser, while the workmen themselves are salisfied and
their families wre living in healthier surroundings than
hevetofore in the freer air f the country inst:od of in thn
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old, narrow and stifling streets of the eity ai-h wre now
Juekily & thing of the past. ‘

— Government does not make a very lat thing out
of the rumning of the Post Office and the Telegraph sys-
tem, for during the year 1910 the deficit on the first was
some 0.800:000% and on the latter 3.800:000% or in all
approaching £700,000. The reduction in the cost of post-
age has resulted in a falling off in the revenue of the
Post Office but this will be compensated lor very soon
Ly the increased volume of correspondence. Cheap postage
always means inereased international and interstate postal
communication but, unfortunately, the staft of the Tost
Office, in Rio ot anyrate, is much too small to handle the
volume of correspondence with the despateh which modern
methods demand. Until the staff is inereased, and we
lope it will be when the rest ol the Post Office building,
now available, is occupied, there will still be constant
complaints about the delay in distributing the foreign cor
respondence. The ordinary letters are gol through pretty
quickly but the registered letters, owing to the overworking
of a very inadequate stall, are often nol distributed until
48 hours and more after the steamer has landed lier mails,
The same applics to the distribution of newspapers, 1. c.
single papers addressed to the post boxes und not those
bundles which still for some rveason, which would Taodly
be acceptable to the rules ¢f the Postal Union, have to Le
cleared as merchandise in the Custom House. We do nol
quarrel with the staff of the Post Office for they are b
working people, as o body courteous and  obliging, hut
the conditions under which they work make it fmpossible
for them to meet the wishes of the public. The responsibi-
lity rests' with a succession of Governments which have
preferred to tinker with and starve the Post Otfice while
seattering money broadeast on many useless and expensive
vhjects. We make no apology for once more miaking strie-
tures on the Post Office and we can only hope that we may
see some improvement when the present congested state
of affairs is somewhat relieved by the now possible ey
pansion.

— With cognrd to the pareels post we have heard
of several cases lately where presents have been sent oul
from home through the post and have never more heet
heard of, so we should advise any of owr readers on the
ather side who have thought of utilising the pareels post
as & medinm for the teansmission of small pareels to thei
riends out here to abandon the iden, for the chanees of
their ever being delivered are not great.

— The President in his recent Message refers to the
areat uselulness of the rvadio-telegraph serviee and stutes
that since last year the stations at Amaraling (Bahia) and
Olinda (Permwmbuco) fave been in full working order. while
the powerlul station erceted on the island of - Fernando
Noronna has hrequently been in conmunication with Dader
on the West Afvican Coast. The President would like 1o
see 1 very fii:\'n.'l"l'i"ill stetion erected close to the touth
oi the Amazon which would put this country into diveet
comunication with North  Mwerica end  Europe. I the
Amazon States, where commmunication is very ditficult, the
erection of five powerful stations, two already crected anil
installed by the Madeira Mamord Railway, will ety
faeilitate the trasmission of news  and  orders, the  late
orvival of which in the past has been often the ennse ol
political and social upheavals, The wireleas system s one
of the most civilising influences ol modern thnes: Tor o
brings the dark places of the carth into bmmediate con
munication with the outside World and makes the wrong-
doer shake in his shoes.

W
i

— In view of the recent disaster to the German sos,
San Nicolas and to the fzet that the Velasquez and Heetor
were lost within o stone’s throw of the same spot. the Centro
de Navegacio Transatluntica have sent o note to the Mi-
nister ol Marine urging en him the hmmediate necessity
of the installatizn of a telephene service between the Lght-
house nnd the City of Sio Sebastiao. When the Son Ni
colas went on the rocks it was many hours before anybody
knew what had happened to her and tugs bhad to be sent
out of Rio to look for her. The Centro also hope that
radio-telegraph  station may sormewhere  near

beo erected

the spot. A few f|:|.\'.~4 HOO Ve SHW the San Nicolas in r|I'.‘--
dock and really it secmed ahmost a miraele that any Vsl
could have been saved with such an enormous rent in her
bottom. The efficacy of the water tight docrs and the aid
of an exceptionally high tide resulted, however, in lier bedng
vot safely off and actually coming into Rio under her own
steam. She is sailing shortly for Europe after having been
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temporarily repairved in Mr. Lage's dry dock on the Tlha de

Vianna, At Sio Sebastiie the trees and flowers grow right
down to the water's edge und the rocks are right in shore,
co that the San Nicholas' bows when she struek were buried
m the folinge! 340

— Weinre glad to no e the the «Jornal do Commercio»
has taken up the eudgels and is ealling the attention:of
the Minizter of Finance tH the complaints which are made
every day with regard to  the cleaving of merchandise
through the Custom Houre on the new quays. The service
i5 done so slowiy that the warehouses are nearly always
tull to overflowing and it
to get hold ol his goods
Lo an unnecessarily long
th«ir carco, The officials,

is most difficult for a consignee
while ships are kept alongside
period unable to find room for
L is complained, but ravely put
inan appearance before 11 o m. and generally leave again
bielore 3 pome This does nof make for quick despateh, while
there is an old law still i foree which does not permit
corgo Lo be discharged ro e or loaded on to o vessel except
Letween sunrise and sun ot and this still further delays
the work on the quays. In addition to the faet that the
warchonses wree [ull to cverflowing, owing  to  the slow
methods of the Custom House officials, the Central of
Brazil Railway does not supply  sufficient rolling  stock
to remove voods consigned to  the interior once they are
clearcd. Furthermore holi lays greatly interfere with work
s on o less than 20 oat of 68 days lately no work was
done ar adl, The new wwehouses are far too elaborate for
the purpese to whieh the should be put. Standing on the
GQUILY 1S Illl"\' il lill'}' shold be
whenee  the  aerehandis
Lronding, the

lIHL'II th*tll-;
lionurs

|h|‘n-

transit
within <8
witrehouses

s
Lnken,
wa chouses. The
shiould built the  other side of the road
the  present and  these  latter  he  thus
avindable adways for the housing of goods discharged from
vessels Iving alongside. o this way  there would always
b plenty of room and ve sels would not be delayed, while
I"'|!Hij_f|ll'l"n‘ could, i I|||-_\. ! 1{|'Hfl'|*¢|, leave their ;{Hi:{lﬁ WHre-
Lonsed on the other side of the road without blocking the
wan Tor fresh areivals. So ‘oud arve the complaints that they
cannol Tl to get a hear ng and we trust that something
will he done very shortly 1o vemove this stigma which has
Lieen eust oon ot a vew enterprise. It something is
not done we shall have the sene state of affairs as prevailed
e veirs ago when there were literally dozens off steamers
Iving in the Bay cating the ir heads off waiting for discharge.
— "The Rio de Janciro Literary and Social Union has
sued the Tollowing notico to which we gladly give pua-
bhicity, «The Committee of the Union bheg to announce
that o Specinl General N eoting of members will bes held
at the British Mabseviptic n Library, Ruoa Gongealves  Dias,
N 20, on Friday 19th T lay, at 8.30 p.m. to receive the
Pve-Lanws od denended sl adopted ot the meeting held
e Wadnoesdey 200 Apel, and to eleet a0 President and
Vice-President Tor the ersaing year. Intending inembers
also cordinlly mvited I has been wevanged that the
Dcneural Social Mecting (Whist-drive) will be held at the
a0 Panlo Restamrant, Avonida Centreal, No, 127, on Friday
Orh June, at 8.4 [embers and intending members
requested to attend ead fo bring as many friends, in-
huding  Iadies, na Tickets 25500 each, may be
or from any member of the
Commmittec, or oot the Me sting on 9L instant, The Com-
pittee hope that membors will their influence with
Lheir Triends LYo co-operation with the Union

15
(i} 1oy

|u'|' ll:‘ (]

AREINR shote s

=00

e

ll.ll'l.
{6 It W
]”H‘;':”] e

chtaimed Trom the Secret ey,

L%
Lo obtain

o tnsure 1S Specess.y
The cleciion of T Franeisco S, who swas Mimnister
ol I'ublic Works in the lest Administration,  as Senator

for the State of Ceard, was recognised on Wednesday Tast
Poothe Cornmittee of 1l Senate. The official figures of
the voltes given for Dr. S were 21,781, a8 agninst 1,693
polled for his cpponent, SGeneral Osorio de Pajva.
The General Telecraph Department announces that
Voo dollowing retes per word will be eharged for telegrmms
nt by National Land 1 ores Bucnos Nires and thenee
| v the Centeal and Nncviean Telegraph Company — to
Mexico, 350905 to the Hpublies of Guatemala, 8. Sal-
vador and Honduras, 287000 1o the Republies of Nicoragua,
Costa Rien, Panmnd, and 10 FBguador 285160,
The new Booth loer Hildebrand  left Liverpool
for Munsios on A pril 10UL Tast on her maiden voyoge. The
pew vessel is one of the ionest of hor elass afloat. She hes
vross tonnage of 7,000 tans, i 440 feet long, 51 feet
Bemn and has a speed of o5 knots She can earry 216 frst

~
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class and 460 :teernge passengers. She is fitted with every
possible convenience which will make a voyage I t:he
tropics as cool und pleasant as can be, while for her trips
up the Amazon she has every kind of preventive to ward
off the mosquito. In the catering department everything
is of the best, vaachinery Leing used for almost ull'purposen
even peeling potatoes und washing plates. The first class
accommodation as on all the Booth liners 1is Qf the best
while the third class are just as well looked a!ter, but qf
course without luxury. The Booth line in addition to their
very prosperous service between the United Kingdom and
Northern Brazil, and the #mazon, do a good bumnesg!yy
carrying many first class prssengers to Vigo, Oporto, Lis-
bon and Madeira. : _

— It is & curious fact that whenever there is a dis-
turbance in this City and there is likely to be trouble,
almost every third person pulls a revolver from his pocket.
We remember ar instance some years Bgo when there
was a perfect fusillade outside the Strangers’ Hotel kept
up by passers-by who had seen a well known «capangi»
shoot a cabman dead on his box seat. Only last week we
referred to the fuet that several people leapt from a tram-
car to the rescue of a young girl who was being assaulted
by a nigger and most of them pulled out revolvers. In
addition to this we are constantly reading 1 the local pa-
pers of accidents which are oceurring almost daily ‘from the
handling of revelvers by inexperienced persons. I'ha fact
that the carrying of firearms is forbidden oy law Jies not
seemn to be taken the slightest notice o, Wit should te
done is to issue licences for the carrying of fire arres and
thus a source of revenue would be tapped while a check
could be kept on the promiscuous purchase of deadly weap-
ons by people who have no right to carry them. (.:‘-m'tmnly
a little more severity on the part of the police in this matter
would be for the good of the community. o

— Mme. Marguerite Carré, the well known Parisian
actress from the Opera Comique, is leaving the Frﬁ‘l’](.'.h
capital next month for South Americn. She will go first
to the Argentine but arrangements are being made for
her to give some performances in Rio on her way back
to Iurope.

— We are glad to note another conviction for the
passing into circulation of false paper money, A few days
ago Dr. Pires e Albuquerque, a Pederal Judge, condemned
one Manoel Joaquim Fernandes Guimaries to golitary con-
finement for thrae years and four months for this offence.

— Amongst the well known people who passed through
Rio on the Asturias last week were Mr. David Simson,
Chairman of the Great Western of Brazil Railway Company
and the Hon. Wyndham Baring, son of Lord Cromer and
Director of the Buenos Aires Great Southern Railway.

— During the week there were 0623 births, 64 marria-
ges and 403 deaths in the Federal District.

— New elsctric lifts in the Post Office for the con-
veyance of post bags and postal officials were inaugurated
last weak. We hope that they will help to hasten things
up a bit in that Department.

— A familiar figure in the streets of Rio was the old
blind Ttalinn with a guitar and a very dirty little dog not
unlike » small lamb. This pair have for some time lived
on the active sympathy of the passer by but a few days
ago for some reason or another the police had ocecasion to
take the man snd his companion to the station. There it
was found that he had a large sum of money in his pos-
gession, of all kinds of nrationalities, aggregating some
£500 in all. He was released and has promised to return
to his native country with the fortune which he has col-
lected by appealing to the soft heartedness of he flumin
.ense. It is to be hoped that he will get it home all right and
that the light-fingered gentry of whom there are so many
about will not relieve him of his hoard. :

— On Thursday last the President of the Republic
entertained at linch the mew Brazilian Ambassador to
the United States, Dr. Domicio da Gama. Amongst those
present were the American Ambassador and Mrs. Dudley
and the Ministar of Foreign Affairs. Several very cordial
toasts were honoured, after which Dr. Domicio da Gama
was escorted to the Naval Arsenal where he went on
board a launch which conveyed him to the s.s. 8. Paulo
on which, later in the day, he sailed for the United States
to take up his official position at Washington.

— A serious accident cecurred on Thursday afternoon
cn the Leopolline Railway near the station of Pogo de
Anta, between Capivary +.nd Macahé in the State of Rio

de Janeiro. It nppears that a goods train was left standing
on the metals jvst outside the Pogo de Anta station and
by some strange error the line was left clear for the up
cxpress from VYictheroy. The result was that the latter
dashed into the goods train, fortunately at a comparatively
slow speed or the disaster would have been still more
serious. As it was, the sufferers were not the passengers
but several servants of the Company and post office of-
ficials. One of the latter indeed was killed outright while
some four or five men were more or less seriously injured.
The trains were pretty well smashed up. It is stated that
presence of mind on the part of the driver of the express
averted a much more serious disaster.

— A telegram from London states that the Royal
Mail Steam Packet Company, having now practically ab-
sorbed the Pacific Steam Navigation Company, 18 making
still further additions to its fleet. We have already referred
in these columns to the splendid new turbine passenger
vessel which is now building for the Company and which
will be called the Arlanza, but in addition to this ship
there are others building of a different class. These ves-
sels, of which three are now on the stocks to be called
the Deseado Demarara and Desna, will be of 10,000 tons
each and will Le employed on the intermediate trade’ to
Brazil and the Argentine. The ships will be twin screw and
will have a larze cold storage and cargo capacity, while
they will also carry a certain number of first and third
class passengers. This class of vessel will shortly be aug-
mented by two more which will bring its number up to
five. The policy of progression adopted by the Royal Mail
in late years is being actively pursued and it is now stated
that the total tonnage of the fleet is 776,078 which should
Lring it very near the Hamburg American line, which we
believe has the largest amount of tonnage owned by any
one shipping Company.

— The Directors of the Associagiio Commercial of R'o
de Janeiro, in view of its nmalgamation with the Sociedal»
Asylo dos Invalidos da Patria, has decided to increase the
number of pensions grantad to the veterans of the Para-
cunyan War, ‘heir widows and children. In this way the
pensions of those receiving amounts from the Treasury
will be brought up to the same amounts as those enjoyed
by pensioners of the Associagio.

—The late Brazilian Consul in Southampton, Sr. Moraes
Barros, is expected to arrive on the s.s. Avon in Rio on
Sunday next. By the same vessel are expected Mr. Ale-
xander Mackenzie and Dr. José Carlos Rodrigues. The Avon
15 under the coinmand of Captain Pope who will thus en-
ter a Brazilian port in his old status for the first time
since the embargo on him was removed. His many friends
will be sure to give him a hearty welcome and congratu-
late him on the removal of a disability which st.ould never
have been imposed.

S. PAULO.

— Mr. Bradford, who for some years has been giving
instruction in the cultivation of rice by means of irri-
gation, left for Puenos Aires a few days ago. His contract
with the S. Paulo Government expired a short time ago.

PARA’.

— Mr. Percival Farquhar and Dr. Carlos Sampaio
have now left Belém for Burope. Tt is stated in Belém that
they were in treaty lor the purchase of 4,000 hectares of
land in the district of Tgarapé-Assi for the purpose of
planting and cultivating rubber trees.

— The yacht Virginia with its cargo of American ca-
pitalists is fairly ubigquitous on the Amazon just now and
a paragraph in a Pard paper states that the «archmillionaire
‘Benedict» has presented the Prefect of Belém with a work
entitled «Souvenir of An Indian Harbour» with the follow-
ing inscription:— «His Excellency Senator Antonio Le-
mos — This is simply a finger-boar to direct into my home,
where a woom welcome wait you. C. Benedict, Pard,
April, 250 — 4 — 1911.»

The weather is rather hot on the Amazon.

— Revenue at the Port of Pard during the month
of April last amounted to 2.101:137$194 as against
5.282:587H070 for the corresponding month of 1910, a
falling off of 3.131:449%876.

— A provisional contract has been made with Messrs.
Castro Meirelles and Co. for the carrying on of the service
of steamers on the Amazon hitherto run by the Amazon
Steam Navigation Company Limited.



Muy 28rd, 1911. THE BRAZILIAN REVIEW . | 503

THE BRITISH BANK OF SOUTH AMERICA, LTD.

HEAD OFFICE: 2 A, MOORGATE STREET

LONDON, E. C.
) 1 L o T e Pt s o B P S I 1,300,060

idem paid up
Ressrve Fund

Office in Rio de Janeiro: 31-A Rua Primeiro de Margo, 31-A
and 1, Rua do Hospicio, 1

franshes al:— 8A0 PAULOD, BAHIA, BANTOS8 ACENTS: —
BUENOS AIRES, MONTEVIDEO and . T
ROSARIO. F. S. Hampshire & Co., Limited

Correspondents in:—Pernambuco, Pars, M anfos, Ceard, Vietoria, Maceld, Maranhbo,
Sants Catharins, Paranagud, Curitybs, Ric Grande do Bul, Pelotas and Porto Alegre.

Draws on Its Head Ofiice In Londen: I Societd Bancaria Italiana ............., vesen. Gonoa.
and Correspondents in Italy.
The London Joint Stock Bank, Limited .......... London. Messrs. E. Bainz & Hijos ........cciivvenenns Madrid.
and all principal towns in United Kingdom. " Garcia Calamarte & Co. .............. Madrid.
Measrs. Heine & Co. ........ccconeanernnaninnnn Paris. and Correspondents in Bpain.
Banque de Bordeaux ...........c.cciiieiiieinnnn Bordesux. Crédit Franco-Portugsisa ................. «... Operto.
J. Berenberg, Gossler & Co. .......c.cvreneccnns Hamburg. Banco de Portugal .........cccovviinnaranaene Lisbea.
and Correspondents in Garmany. and Correspondents in Portugal.
Messrs. Ressi & Co. ..........ccccncanmranecnns Milan. The Bank of New York, N. B. A. .............. New York
Banca Commerciale Italiama ................cccns Genoa. E. Raoul, Duval & €0, ...coevvvvreroneesencone Havre.

Also drews on South Africa, Australis, New Zealand and principal Cities on Western Coast of South America. Opems
Current accounts.

Reselves deposits at noties or for Axed periods and transaots every desoription of banking business.
CIRCULAR LETTERS OF CREDIT AVAILABLE IN ALL PARTE OF THE WORLD.
#

Banque Francaise et Italienne pour I' Amerique du Sud.

SOCIETE ANONYME

HEAD OFFICE: PARIS, 73 Boulevard Haussmann

BRANCHLES 1Rio de Janeiro, Caixa 12113 &30 Paulo, Caixa 5o1; Santos, Caixa 253
Agencies : Botucaii, Espirito Santo do Pinhal. Ribeirdo Preto, Sao Carlos

Telegraphic Address: — ** SUDAMERINY

& Capital subsoribed. . ...............coonve Fecs. 25.000:000 gﬁ
’)}5 Reserve fund...........ocioivvuivurrennes = 6.250:000 =

FOUNDED BY & AGENTS IN BRAZIL OF : ““Banque de Paris et des Pays Bas’
Paris, ‘ Sociéte Générale pour favoriseretc. '” Paris, ““Banca Commerciale Italiana’
Milan.

Correspondents in all the most important towns of Brazil and abroad.
The Bank transacts every description of banking business on the most liberal terms

GENERAL AGENTB OF THE
Navigazione Generale Italiana— ‘‘La Veloce’ — ‘' Italia” — ‘¢ Lloyd Italiano. ’’

f—ﬂ—

Brazilian Warrant Co, Ltd. |  Banco Mercantil do Rio de Janeiro

S. Paulo Santos 67, PRIMEIRO DE MARGO, 67
PUbHC WarEhousemen President—J oo Ribeiro de Oliveira e Souza.

Director—Agenor Barboza.

Custom House and Ge.eral Forwarding Agents. R —

To liscount Bills, Promissory Notes, Warrants, etc.; and to lend mo

cerved for $S2
Al classes afgoads $ece dj sale on Commzﬁmn’ ney on Bonds, Debentures, Bank and Company Shares, ete. held in secu-

or for 5103‘.'236 0?&[_;]}, al moderate rates, rity. Deposits in account current and at fixed dates. Collectionsyin Brazil
. . . and abroad.
Tariffs and all other information to be obtained at RATES OF INTEREST

the above addresses or at the Head Office of | Accounts currentiv..uaesieiviiane aunen by ety Ao 3 per cent

th Compan 8 months.i.esieccsiossesanas J » »

e 0 p y. 6 » YRR R L R 5 »

a8, Grreat St. Eelon’s Deposits at fixed dates O 3 ciaascisiessiees oaes 6 » »

12 B Lsssssnassimsesssas T » »

LONDON, E. C 2 ST S 712 » »




TG = - e e Ty vl BN R | S e T o e R e e T e g s e = ot
L et et i Higel e TH TN PN . T ST g e et £ e i i b e o= 2 i RICL (=Cetae bR

PR

e L PR o N

-

———

i
8
I
1§
|
|

~ May 23rd, 1911.

504 TR RRAZILIAN REVIEW,

'LONDON AND BRAZILIAN BANK LIMITED

ESTABLISHED 1682

(f Capital., ., ....oooiiierirriiiiiaiiiaiae, oTais boecs £2 000,000 \\

/ apital paid up.... e £1.000,000 > s —r——

k\ IReserve Iund. . ...t £1,000,000 /

Head OfHCE. .., i iinssrassassianasos =, ‘Folkkenhouse yard, London, K. O,
Branch Office in Rio de Janciro........ 19, Kua da Alfandega.

Paris Branch, ..., ... ... vssrressrsrassccasnss =, IRue =cribe, rParis.,

Draws on Head Office and the following Branches :—
LISBON, OPORTO, MANAOS PARA, CEARA, PERNAMBUCO, BAHIA, SANTOS, 8. PAULO, CURI-
I'YDA. RIO GRANDE SUL, I’'ORTO ALEGRE, MONTEVIDEO, BUENOS AIRES, ROSARIO DE SANTA K
' PARIS and NEW YORK (Agency).

Also on the following Bankers :—

Crédit 1.yonnais—Spain.

Anglo-Oesterreichische Bank—Austria-Hungary.
(Anglo-Austrian Bank).

Janco de Portugal—Portugal.

Imperial Ottoman Bank—Turkey, &e.

Messrs. Glyn, Mills, Currie & Co.—London.
Qociété Générale—Paris anl Branches.
Meggrs. Joh. Berenberg, Gossler & Co.-— Hamburg.

Credito Ttalinno—Ttaly,
CORRESPONDENTS.

all the principal Ports and Cities of Brazil, Uruguay, Argentina, the
United States, and Furope.

THE LOIDON & RIVER PLATE BANK LIMITED

ESTABLISHED 1862

The Bank has Agents or Correspondents in

- gubsoribed Capital .. ........ £12,000,000 oﬁ%
ACER Reallsed. . do  ......... 1,200,000
3 Ressrve Fund .............. 1,300,000 e

99 RUA DA ALFANDEGA and 112 RUA DA QUITANDA

.nd at London, Paris, New York, Santos, S. Paulo,
Pernambuco, Pardi, Mandos, Bt hin, Curityba, Victoria, Buenos A_lre g, Rosario, Mendoza, Concordia, Bahia Blanca,
Barracas, Cordobe, Parani, Tucuman, Once, Boca, Montevideo, Paysandu, Salto and Valparaiso.

AGENCIES IN BRAZIL

Ma ‘anhio. Cears, Maceis, Rio Grande do vul, Pe lovas and Porto Alegre.
Correspondents in all other chief towns of Brazil.

WILLE OF EXCHANIE iseued and purchased on the
following places:—

LONDON and sll the principal towns of the UNITED
KINGDOM.

PARIS and all the principal towns of FRANCE and of
GERMANY. PORTUGAL anl| ITALY; also on the
ARGENTINE REPUBLIC, URUGUAY, CHILE.

S

CURRENT ACCOUNTS uvpened with commercial firms and
private individuals.

DEPOSITS received for fixed periods or at 30 days’ notice
of withdrawal.

LETTERS OF CREDIT issued.

STOCK and SHARE ORDERS executed and every dwserip.
tion of banking business conducted.

TERMS ascertainable on application to the Bank.

I'NITED STATES, CANADA nd JAPAN

e T — S AT

BRASILIANISCHE BANK FUR DEUTSCHLAND

Established in Huoburg on 1ith Deecember, 1887, by the ** Direction der Digconto Gesellschaft ?? in Berlin and the
“ Norddeutsehe Bank in Hamburg, ""—Hamburg,

Japital Realised . . . . . 10,000,000 Marks.

Branch Office in Rio de Janeiro:

RUA DA QUITANDA No. 131 (Caixa 108)
Branch Oftices in : Sivo Panio, Caixa 320—Santos. Caixa 185 —Porto Alegre. Caixa 27 —Bahia Caixa 152
Cable Address: *“ALLEMABANKY '

CORRERPONDENTR IN ! Pﬂﬂ,l.' Ma: ios, Mur:mh:‘m, ‘-.Ell'r‘ni,. I"El‘l.’lﬂllllllli'n, Maeeid, Parahyba do :‘:UI‘[E, Victoria Rio Grande do Sul
=, L] . 1
P :11\[!15, C.'lll'.lT.}'Illl, I’arnnllgua. Santa Catharinn ele.,

R

Draws on :—

o I I | .
Direction der Disconto . Crédit Lyounais, Paris and branches Paris
Gesellschaft, Berlin { I‘ Comptoir National d’Escompte de Paris ' Paris -
Germany . . -{ Frankfurt a M. Bremen and correspondents, | France..: Societé Génerale (pour fayoriser cte.)  Pans
Norddeutsene Bank in [ *** 9 Lazard Fréres & Co, Pa i
Hamburg, Hamburg |‘ (llu Neuflize & Co. Pa:ﬂ
J | | Heine & Co, Pari.IH 7
N. M. Rothschild & Son: ) London | Ty ( Credito Italiano
Direction der Dl-u.l'nnlu G sellschaft London | LYY ***** 1 Bapea Commercinle Italiana
Manchester and Liverpoc' Distriet Banking |"'! rortugal—Bauco Lishoa & Acores and correspoudents -

Company Limited London : i y m :
= y 4 p 1 Spain—pBanco Aleman Transatiantico, ete
Union of London and Sm ths Bank Ltd Lond | i S ; r i e
8 ! 1don United States, Ar gentina, U ay. Chi i
il : =C sy Urngunay, Chile, Mexico
wm, Brandt's Sons & Co. London |\ and any other countries : :

i b r i iy X - 4
Opens accounts current. Pays interest on deposite for fixed periods. Executes orders for purchase and sule of stocks
- eaares, ete., and transacts every description of banking business.
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Rubbgr

Telegram from London. Spot quotation on May 19th
for fine hard Pard was 4s, 5d. as against 4s. 9d., on May
19th, 5s. 1d. on May 5th and 5s. 8d. on April 28th.

Stock of Rubber. According to the official figupes
given at last week's Cabinet Meeting the Stock of Rubber
at Parda on May 13th was 5,021 tows and at Mandos 890
tons. a total of 5,911 tons. As compared with the previous
Saturday there is a increase of 59 tons, as stock at Para
inereased 169 tons and at Mandos decreased 110 tons.

The Visible Supply on 31st March.

Tt is difficult to obtain a statement of the World's Vi-
sible Supply of Rubber, each market l.ondon, Liverpool,
Antwerp, U.S., and Pard, apparently, making their res-
pective statements separately and for different dates. So
far as we have been able to gather the Visible Supply on
91st March stood more or less as follows :—

1911 1910
In 1st and 2nd hands Pardé ............ 8,197 n.279
In hands of «Syndicatey........ooooviiee.n 2.500 Nil
Total Pard and .-\mn:-:nnn's ............... 10,697 5.279
Plantation lLiondon ..., 1,488 790
12,185 £5.069
Plantation ,Liverpool ............. i 637 ?
12,822 ?
Congo, Antwerp (Feby.) .......ocooeeee 539 482
13,361 ?

With rubber of other origin such as Manicoba and
Mangabeira in Brazil and other sorts in Mexico, W, Africa
ote.. the visible supply should exceed 14,000 tons.

Taking the returns for Pard and Liverpool plantation
rubber alone, the visible supply on 8lst March showed
an inerease of 6,116 tons, or over 100 per cent., com-
pared with the same date last year.

Only 698 tons, or 11.5 %, is due to plantation kinds
and B8.5 9 to increase in the supply of Brazilian descrip-
tions. Clearly so large an increase in the visible supply
cannot be accidental or, as is pretended, attributable to
speculation alene.

In spite of every effort to maintain prices no anxiety
is manifest on the part of the buyers and prices fall lower
day by day.

So persistent w:movement can only be explained by a
failure of demand. It is well known that last year the
extraordinary craze for autocars that possessed the Ame-
rican citizen gave an extraordinary impetus to the motor
trade. Enormous numbers were ordered for immediate
delivery and the desire for raw rubber rose in proportion.
When the craze abated not only did the demand fall off
but manufacturers were found with large stocks of rubberon
their hands purchased at very high prices

In other countries development has been more normal.
but inerease there does not seem to have compensated.
co far. the falling off in the States. So prices fell and are
still falling.

No doubt equilibrium will be ultimately re-established,
but by that time competition in the far Bast may make
itself decisively felt and prevent any permanent reaction.
Prices. no doubt, in the interval may be forced up by
speculation ; but unless there should be a renewal of the
autocar craze or some other unflorgeable factor should
ntervene, the course of prices would seem to have get
determinedly downward.

_ «The Financier» of April 28th says:—

«No one will persuade us that an unconfirmed state-
ment as to financial support o the Brazilian Syndicate
so changed the raw rubber outlook in the course of a few
hours as to justify these later auction prices. There is not
a buyer of rubber for industrial purposes who does not know
that the syndicate has at least 4,000 tons of fine hard Para
on its hands, and the man who believes that any big fi-
nancial house ig prepared to come between the syndicate
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and its prospective loss through marketing this little lot
ought to be put under restraint by his friends. The point,
however, we wish to emphasise is that, owing to the fact
that plantation auction prices are dominated by fine hard
Paré price manipulations, some rubber companies ab the
last sales were swindled out of their just revenue from
their product, or others obtained for their offerings more
than they were worth. There never was from start to
finish of these auctions any question of real scarcity, any
question of manufacturers being compelled to purchase
supplies irrespective of price. Through the intervention
of the raw rubber people, however, the prices obtained
for the plantation offerings were not real prices, they have
not been real prices for months past, and as things are
they are not likely to be real prices in the months to
comey.

— «The TFinancial Times» saysi—

«Among the risks run by rubber companies, fire,
storms, insect pests and the depredations of elephants
and other «fearful wild fowl» have become fairly familiar,
but the latest plaint from a Peruvian Company strikes a
new note. The Directors deplore the loss of the canoes
and rafts prepared for a Caucho expedition, owing to the
seizure of these useful a'juncts by bandits. The incident
i« illustrative of the amenities of life in the Peruvian forests
and inspires a wonder as to whether this form of risk would
also be undertaken by insurance companies. If so, would
it come under the head of burglary, highway robbery, or
petty larceny ?»

THE PROTECTION OF THE INDUSTRY.

The President of the Republic has received the follow-
ing telegram from Dr. Joiio Coelho, Governor of the State
nf Pard:—

«I have the honour to hand to Your Excellency the
full text of the laws voted by the State Congress for the
purpose of empowering Government to take such measures
ns nay be required for the protection of the rubber in-
dustry :

«Law No. 1,179 of May 17th — The Legislative Con-
gress of the State of Pard decrees, and T sanetion, the
lollowing law :

Art. 1. The Executive is hereby authorised to grant
cuch favours as it may deem necessary, including exem-
ption from taxes, with the exception of export dues, for a
period not exceeding 15 years, to such individuals or com-
panies as undertake to establish rubber refineries in this
(‘apital or propose by means of new and up to date me-
thods to wash, rectify and purify rubber in such a manner
as to admit of the export of a single type of the first qua-
lity.

Art. 2. The processes employed for the purification and
antiseptic method of preserving the rubber shall not pre-
jndice in any Avay its chemical and physical constitutian
as an industrial product.

Art. 3. The Executive shall, at the act of granting the
concession, determine the conditions on which it is gran-
ted, its duration, the rights and obligations of the conces-
cionnires and shall fix the sum to be paid by the said con-
cossionaires for fiscalisation by Government.

Art. 4. So goon as the refineries are in full and regular
working order the Executive shall unily the taxes actually
lovied on rubber exported, in such a way as to eliminate
for purposes of tax collection, intermediate and inferior
types.

Art. 5. Should the yield of the unified taxes on rubber
appreciably during the first six months exceed the amount
collected during the corresponding six moths of the pre-
coding year, the Executive shall forward to Comgress, at
its next meeting, such data as will enable it to decree the
reduction of the tax.

Art. 6. All dispositions to the contrary are hereby re-
voked.» '

aw No. 1, 180 of May 17th—The Legislative Congress
of the State of Pard decrees, and T sanction, the following
Jaw

Art. 1. The Executive is hereby authorised, m agree-
ment with the Govemnment of the State of Amazonas and
the Federal Government to contract a loan abroad up to
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a8 maximum of £6,000,000, bearing interest at the max-
imum rate of 5 9% gold on the responsibility of the two
States and with the Federal endorsement.

Art. 2. The duration of the loan shall be 10 years
and the amount realised therefrom shall be devoted to aid-
ing the production of rubber.

Art. 8. To meet the service of the loan, in so far as
concerns the State, a surtax of 400 réis per kilo on rubber
exported is hereby created, the yield therefrom to be depo-
sited each weck in special account in the State Treasury.

Sola Par. The collection of this tax shall cease so
soon as its yield produces a sum sufficient for the com-
plete execution of the obligations assumed by the State
in relation to the loan.

Art. 4. The Exccutive is likewise authorised to make
an agreement with the Government of the State of Matto
Grosso for the purpose of insuring that the surtax referred
to in the preceding Article shall also be levied on the pro-
duce of that State.

Art. 5. The met yield of the loan shall always be
represented in cash or rubber.

Art. 6. If it is found impracticable to float a loan
in nccordance with the terms of Art. 1 of this Taw, the
Governor may contract another up to a maximum of
£ 3,000,000 sterling, bearing interest at the maximum rate
of 5 9 gold, on the exclusive responsibility of the State
and guarantee of the surtax treated of in Art. 3.

Art. 7. The authorisation granted in previous laws
for the realisation of any operations of credit for the pur-
pose of aiding and protecting the rubber industry and
other products of the State and for the making of such
agreements and arrangements as may be necessary, is he-
reby confirmed.

Art. 8. All dispositions to
revoked.»

the contrary are hereby

«Law No. 1.181L«f May 17 th: The Legislative Congress
of the State of Pard decrees, and I sanetion, the following
law

Art. 1. The Government of the State is hereby au-
thorised, as from the date of this lnw, to guarantee a max-
imum annunl interest of 6 9 gold on the capital of
£ 3,000,000 sterling, issued by series, for a period of 30
years, of & bank to be founded in this City whose prineipal
operations shall be dealing in agricultural and hypothecary
credit, within the dispositions of the present labw,

Sola Par. Government may make such preliminary
arrangements ns may be necessary for the organisation of
the bank.

Art. 2. The operations of the bank shall be

1) Discounts and rediscounts; (A) of bills representing
agricultural produce of Amazonia, capable of ready sale and
not linble to deteriorate; (B) of bills or orders from far-
mers on commissarios and exporters of Amazon produce :
(C) of documents representing the value of fruit or other
produce given in guarantee and deposited, at the bank’s
discretion, in warehouses specially provided for the pur-
pose or which belong to it, in accordance with the laws
in force; (D) of bills of exchange and promissory notes from
agriculturists, manufucturers or exporters awith guarantees
at the bank's diseretion;

92) loans or advances an guarantee to farmers and com-
missarios : (A) on agricultural mortgage ; (B) on merean-
tile mortgage of securities of the public debt, Federal or
State, of agricultural and manufactured produce, gold, sil-

-ver or precious stones and, with Government consent, of
securities of the Municipal debt, shares, bills or debentu-
res of banks and companies in the State; (C) on warrants
issned in accordance with the law; () on first mortgage
af cural or city property, direet or by transfer; (E) on cre-
dit or accounts currert with interest: the bank to be
emaowered to establish a commereial department (where
it 1iay employ one third of its capital maximum,

Art. 8. Loans made on hypothecary guarantee may not
pxceed 40 9% either of the value of the agricultural or city
properties, and the maximum duration of the said loans
ghall be strictly limited to 10 years.

Art. 4. Advances made for the purposes of providing

- working expenses for farms shall be made for a maximum
period of 18 months and the amount of the advances shall
never exceed half the annual revenue of the said farms.
Sola Par. The average annual revenue shall be arrived
at by taking the production for the previous four years.
Art.. 5..The maximum rate of interest. which the bank

may charge on all its operations connected with agricul-
tural credit shall be 9 9 per annum and connected with
mortagages 10 9, per annuin.

Art. 6. The bank may accept deposits in the form of
bills at fixed dates or in current account.

Art. 7. When the net revenue of the bank permits of
the distribution to the shareholders of a dividend exceed-
ing 10 9, per annum, a quota of 25 % of such excess shall
be set aside as indemmity for such sums as the State may
have paid out as guarantee of interest.

Art. 8. The bank may establish branches or agencies
in such markets in the State as it may deem advisable.

Art. 9. In the contract which will be made to carry
out the provisions of the present law, Government shall
insert such clauses and conditions as it may deem advisa-
ble to itsure the bank fulfilling its purpose and such as it
may deem necessary for the purposes of fiscalisation, while
it may also reserve to itsell the right of appointing the
President.

Art. 10. In the contract referred to in the preceding
Art. there shall also be determined the nature of the pe-
nalties to be imposed for infringement of the resoéctive
clauses. These penalties shall consist of fines up to 2 :000%,
suspension of interest guarantee, cancelling of the con-
tract, and shall be imposed by Government.

Art. 11. The bank to be organised™n virtue of this law
shall enjoy exemption from all State taxes.

Art. 12. All dispositions to the contrary are hereby re-
voked.

Respectful grectings. — Jodo Coelho, Governor.”’

BANKS AND THE RUBBER MARKET.

«The Financial Times» of April 25th says — Yesterday
the raw rubber market displayed a degree of resiliency
which was all the more unexpected in that the previous
day closed with so dull a tone that a further decline in
prices seemed inevitable. The market weakness which
characterised raw rubber dealings on Monday last was
due to reprisals on the part of certain banks, who, having
exhibited exemplary patience in connection with the re-
cent wild talk regarding a new financial institution to be
formed with a view to lending imaginary millions on rubber
at length decided to give the market a little reminder re-
garding the by no means insignificant facilities already
available in this connection. On Monday last some sub-
stantial loans, obtained on the security of rubber, fell due,
and the borrowers had apparently no thought of any dif-
ficulty in renewing their liabilities. It was, therefore, all
the more unpleasant to find their overtures received with
such chilling politeness as indicated quite plainly that the
atmosphere was not as genial as usual. In most cases mat-
fers were arranged after a little discussion, but those who
have hitherto made a practice of lending money on rubber
let it be known very plainly that in the event of any more
fnlk about new banks formed to encourage speculation in
this class of produce there would be a further curtailment
of the fueilities hitherto extended to the market.

¢Anyone who pauses to think for a momen’ must
realise that the creation of wholesale focilities for advanec-
ing money on the commedity in question can only serve
to promote the schemes of speculators, and if this be ad-
mitted it is impossible to avoid the conclusion that those
bunks and other financial institutions who at present
extend facilities to the market will be frightened away,
possibly never to return. It is to be hoped, therefore, that
the moral of the recent episode will be taken to heart by
those whom it concerns. The fall which has recently oe-
curred in the value of raw rubber has placed the market
in a more stable condition than for a long time past, and
if holders of the article exercise ordinary common sense
they will have no difficulty in obtaining whataver borrow-
ing facilities have hitherto been extended to thern. But
there must be no more talk of new banks capitalised at
£4,000,000 and upwards and formed to bolster up ficti-
tious values. The belief prevails that on the basis of
current prices it will pay to hold rubber for some months;
this, of course, is a perfectly legitimate attitude, and being
based upon the unfettered action of the law of supply and
demand is a totally different thing from the point of view
of a lending bank, to an organised attempt to artificially
curtail visible -upplies. In all probability we have heard
the last of valorisation syndicates and new lending banks,

so far as concerns rubber, at any rate, and a very good
thing, too.»
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THE RUBBER COUNTRY OF THE AMAZON. By
Henry C. Pearson, Editor of The India Rubber World.
Price, $3 (12s. 6d.). New York, U. 8. A. The India
Rubber World.

This is a book to read from beginning to end ;from the
start at Brooklyn, up the giant Amazon to Iquitos in Peru
and back again to the rubber docks of New York,every
page is crammed with interest.

Thoroughly inaster of his subject, Mr. Pearson tells
the story of rubber—the way it is grown and tapped, how
it is prepared, shipped and ultimately sold—in a style frec
from the techicalities so tedious to the uninitiated and in a
spirit so sympathetic that yellow fever even seems not half
so bad as it is painted and the restless mosquito —its vehic-
le—a cheerful, if somewhat obstrusive companion of the
lonely night.

As for Brazilians,no people could be more courteous
or hospitable. It wns carnival in Pard when he arrived and
in his words «there was ample opportunity to see the whole
city at play. Through all the festivities 1 sayv nothing but
good humoured fun and was wonderfully impressed with
the graceful unconscious courtesy of the people of this trop.
ical citiy.»

That's so all over Brazil. «Speaking of hospitality, [
wish» he writes, «I had space to describe in detail a dinner
at the home of a wealthy and cultured Brazilian, o large
owner of rubber lands in the Acre. It would take pages to
picture the cool spaciousness of the dwelling,the beautiful
courtyerd garden with its rare blooms and orchid trellises
and the dinner itself, simple and appetisingly elegant,and
my host, who in almost perfect English touched lightly ou
current events in Paris, London, Berlin and New York that
made me envious, but I know I could not do it justice and
must pass it simply as one of my pleasantest memories.»

To the pleasant all things are pleasant, so when people
are inclined to grumble at the heat, the mosquitos, yellom
fever or malaria, or to be hypereritical of Brazilian idiosyn-
cracies, let them take a dose of Mr. Pearson’s invineible
optimism and everything, even misdeeds of rubber robbers
and prompters will seem rosier.

There ave quite a lot of varieties of the Hevea the
best known being the Hevea Braziliensis. There are however,
eleven, if not more, of the family besides 28 other kinds
that yicld rubber. The best, however, comes from the Am-
azon and was discovered by a Irench botanist named
Aublet, in 1775, who named it Hevea Guyalensis, after the
hévé ol the Quito Indians. The Guaripd Indians called it
Syringa and as scringacs its forests are still known t day

The Maiuna Indians called it Caucho, which, gallicised
as Caoutchoue, still survives.

In 1807 a botanist nammed Persoon thought siphonica
elustica sounded better and so renamed it and that stuck
too for 60 years, when Miller changed it back again to
Hevea. It is said that the word syringe comes from Syringa
but if so, what did the ancients eall this indispensable article
to every-well--regulated-family 7—An English genius diseov
-ered its use as a pencil eraser; hence its name of rubber.
Why is should be called borrache by Brazilians we cannot
imagine. We consult.d our roriuguese dict.onary and
says «vide gomina elasticay ; this in turn refers us back
to borracha but suppose the abstract has been confound
-ed in this ense with the conerete and, from being vehicles
for intcxicants, Indian bottlas were credited with being
intoxicated tog. This, perhaps, explaing the eraze for rubber !

The Hevea is not conspieuous, it is like an ash and re-
quires from six to ten years to come to maturity, taking long-
est apparently in its native wilds. In Malaya and Ceylon
Hevea begins to yield in six years.

But, if we go on like this we shall never finish, so advise
our readers to get Mr. Pearson’s beok and learn all about
the «Rubber Country of the Amazon» for themselves.

A qpubber collector’'s outlit is of the shmplest,conr
prising a gourd, clay bowl, a spoon or paddle, an axe and
‘machote.” Thus equipped he scleets a suitable spot and
erocts a small hut, where he stores the rubber and cures 1t
at leisure. . .

Having erected s hut and obtained the requisite equip-
ment the collector provecds to gather rubber and fuel. He
leaves his hut equipped with an axe and knife, a basket con-
taining cups and clay and a gourd. He has to use the knife
‘1 order to cut his way through the undergrowth,and also to
cut down a sapling occasionally to bridge a vivulet. At times
le is knee-decp in coze or up to his waist ‘n' water. (n nr-
rival b a rubber tree he chips away the rough part of the

bark, makes a more or less smooth surface, attaches a cup,
and makes a small gash above it for the sap to fall into the
cup and repeats this process in « line round the tree until he
has attached five or six cups. Then he proceeds to the next
trec an'l does the same. He continues this process until he
has tapped from A0 to 150 trees. On the following day the
gashes in the tree are made a little lower than those inade
previously. Some trees are far apart, but when comparative-
ly close together a collector can attend to 120 to 150 trees
m u day. Some collectors tap the trees in the morning and
return to cotlect the the sap in the evening ; whereas others
tap in the evening and cellect in the morning.

When the accumulation of rubber is sufficient—usually
the collection of three or four days—the collector lights a
fire in his hut, places the funnel over the fire,and ladles a
thin coat of milk over the paddle and holds it over the smoke
o coagulate ; the process is repeated until a large cake
has been formed . To release the paddle from the cake it
s necessary to make a slit on one side. The paddle
mold makes a cake of uniform and even shape .The paddle
is in general use in the State of Pard. In other parts a spit
15 placed on two forked sticks, and given a rotary motion.
I3y this means the rubber is cured with greater ease. Paddle
stuoked rubber is preferred as it is drier and more carefully
cured.

Many attempts have been made to introduce improved
curing apparatus. Up to the present, however, they have
not been received with popular favour, beecause the uni-
versal process, although very primitive, possesses the ad-
vantages of being simple and inexpensive.

The process of curing rubber is very injurious to the
eves, Many cases of total blindness result from it.

There are three grades of Pard rubber, fine, medium and
coarse. The best quality is classified as fine. If rubber is not
uniform and containg impurities, it is classified as medium
The coarse quality, or ""Sernamby’’, consists of scraps that
have not been cured.

An expert collector gathers T lbs. of rubber in one day
i the lower Amazons, but three times this amount is coll-
ccted in the Upper Amazons in the rich parts.

The collecting season in the Lower Amazon begins when
the waters have subsided — about July — and ends in Jan-
nary or Iebruary. Collecting is not undertaken as a rule in
the wet season, because the quantity of water that accum-
wlates in the forest impedes the movements of the collect-.
ars, and the rain water that runs dawn the trunks of the
trees prevents the clay cups From adhering to the bark, and
ulso becnuse the sap is weaker in this season.

The collectors employed are principally Brazilians, em-
iwrants from the neighbouring States of Ceard, Maranhiio
and Piauhy, and from Portugal, together with half-castes.
The pure South-American Indian is of very little use as a
nbourer. He has few wants, lives by fishing and hunting,and
i4 less dependent on labour than more civilised people.

There are many thousands of collectors engaged in the
rubber industry, but tne numober is not nearly sufficient.

The last few years have shown a steady increase in the
cxports of rubber. 'rom this one would gather that the sup-
S0l wwbowr has corrcspond ngly mercased. The increase
s very inuch duoe to frequent droughts in the State of Ceard,
und distress 1n the once flourishing State of Maranhijp
that formerly derived its wealth from cotton. The very re-
Vnerative rubber industry attracts labourers from those
Stutes. Hloweyer, their attachment 1o their hornes is so great
that they return to them as soon as they have aceumulated
a simall competence.

The Cearense is considered to be the best imported lab-
ourer He is sober and can stand the climate better than
other innmigrants ; nevertheless he pays a heavy tribute to
pualarial fevers and beri-beri.

The insufficient amount of labour is one of the most
serious difficulties in the rubber industry.

1t is not of much use to own rich rubber estates if the
U Lot cannot obtain sufficient labourers to collect the rubber
for him. The real owner of the produce of the forest is the
collector and not the landowner.

As a general rule the landowner makes advances to the
colleetors for their outfit, food, ete., and in return receives
e rubber collected by them. He then sells the produce on
ihe collectors’ account, and keeps 20 per cent. for himself,
and continues making advances in cash and kind in such a
manner that the collector should always remain in his debt
and consequently in his service. 1t frequently happens,how-
svor, that the collactor takes the advance and fraudulently
lispo es of the rubber to any buyer who may be at hand.

A great deal of lenkage occurs in this way, and we be-
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jeve no method of preventing it has been found yet. This
is another of the difficulties of the landed proprietor.

One of the methods in practice is to lease the trees in
lots of 60, 100 or 150 nt a given sum per annuli, and f¢
stipulate that the lessee should sell his rubber and purchase
all his requirements from the lessor. The lessee works his lot
to the utmost, and usually earns a handsome profit after
paying the rent for it ; and although the lessor does not ob-
tain the full value for the lots rented he makes up for it

by charging commission on goods supplied, ete.

The profits would seem to be large because the employ-
er keeps 20 per cent., nnd makes about the same or more
on the goods supplied to the employés ; but it must be con-
gidered that out of 100 employés, Avhose outfit and travelling
expenses have veen advanced, about 75 die,desert or return
to their homes on account of illness. The expense incurred
for ther is accordingly a dead loss, and when deducted from
the total income of the employer his profit is considerably
reduced.

it is difficult to find out what the real profits and losa
es are because many of the so-called owners are unedu-
ceted men who keep no account books. Although their ex-
penses for labour are heavy, as rule they pay nothing for
the land they have mluull.vd on, and through the «Aviadory
credit system they pay no actual interest for money lent,
Some pay for goods in eash, but usually acquire them on
credit.

Some of the estates pny well, and no one would part
with one of these unless he could get considerably more
for it than it is worth. Caveat emptor.

Plew Jgdues

The Municipality of Espirito Santo do Pinhal, in the
State of 8. Paulo, is issuing o loan of 850:000% at 91 9,
bearing 8 9 per annum and amortisable in 35 years.

FAS)

The Companhia Manufactureira Paulista is about to
raise ity capital from 250:000% to 1.000:000%, and  will
shortly issue 750 shares of 1:000% each.

A Companhia Industrial y Comercial. The President of
the Republic has signed n decree authorising this Company
to opernte in the Republic. The domicile of the rompany
is in Montevideo and the capital is 480,000 pesos (Uru-
guayan gold) divided into 8,000 shares of 60 pesos ench.
The object of the concern is to undertake all kinds of com-
mercial, finaneial and industrial business. The duration
is 30 years.

State of Santa Catharina. In our last issue we stated
that a telegram from Paris brought the advice that this
State was about to make en issue of 25,000,000 francs.
The Governor of the State has now denied the truth of
this news. Apparently the confusion was due to the fact
that the State has just signed an «ad referendum» con-
tract with the banking house of lLouis Dreyfus and Co,
in Paris for the construction of the Estreito to [Lages elec-
tric Railway. Payment will be made at the rate of 40 :000%
pet kilometre, of which 25:000% in State bonds and 15 :000$
it is hoped by means of Federal Government subsidy. The
payments will be made after the opening to traffie of each
section of 50 kilometres, '

The Itabira Iron Ore Company, to which we referred
in a recent issue, has been registered in London with a
Capital of £2,000,000 in 1,500,000 Ordinary and 500,000
Preference shares. The business is to uu.t]uire, exploit,
develope, work and turn to account the mining properties
known as Conceiciio, Sant’Anna and Caué in the district
of Itabira, Province of Minas Geraes, Brazil, and to
adopt agreements (1) with the B. H. Syndicate Litd. and
Harris and Dixon Litd.; (2) with the Companhia do Porto
the B. H. Syndicate and the Cia. E. F. Vietoria and
Minas. A telegram from London states that the B.
H. Syndicate is prepared to sell the properties for
£ I,H‘ﬁﬂ.(}ﬂﬂ. ]Hl"\.':lllll' s per £ 140,000 in ecash and
£1;225,000 in ordinary shares in the new Company. The
balance will ba paid in shares or in money as the syndicate

may desire. It is estimated that the iron can be brought
o= ]

down to the coast, shipped from the Port of Vietoria and
placed in Europe, or the United States, at 19s. per ton.
As the present price ol iron is 28s per ton this leaves a
profit of 9s per ton. The iron is undoubtedly of the purest
quality known.

-

ﬁailmag' Saws

THE LEOPOLDINA RAILWAY TRAFFIC RECEIPTS,

R TR Receipts For Week Total from
veek Ended |[——— [~ 181
L it ‘ Currency Exch. I Sterling January
1911 18th May. 265: 0008 166/32 | £ 17.839 | £ 402.695
1910 th  » 265: 0004 15 29/32 £ 17,762 | £ 380.840
Increase. ... - 14 077 & 2 865
Decrense... . — 3:000 == == —

The South American Railway Construction Company.

That everybody is pleased by the arrangement which has
now been come to between the Minister of Public Works
and this Company for the lense and working of the Ceart
Railway system is proved by the mutual congratulations
which have been exchanged. The people of Ceard and
Piauhy have congratulated the Minister, the Minister has
congratulated Mr. Ernest Roney and Mr. Ernest Roney
has congratulatzd the Minister, the people of Ceart and
Piauhy and the British and Brazilian Nations. It is a matter
for general satisfaction that what once looked like a hope
less tangle has suddenly and with apparent ease been
unravelled. Great credit is due to the joint efforts of Messrs.
Roney and Krauss, who have worked so hard in the in-
terests of the shareholders, and no less credit is due to
the sympathetic attitude ndopted by Dr. Seabra which
made an agreement possible and converted chaos into
order. The confidence of the British shareholder will be
greatly strengthened by the action of Dr. Seabra, and Bra-
zilinn and British alike owe him a debt of gratitude.

We understand that by the new arrangement, which
incidentally was signed on the 16th inst., the contract
has been improved both for the Government and for the
Company. The prices for construction have been cheap-
ened and the paymenis for the lease have been raised;
but more lines have been granted to the Company, which
has also been safeguarded against certain risks that the
old contract presented. All the work done is to be paid for
without any limit per kilometre while the tariff question
is to be dealt with in a suitable manner.

The following telegrams passed by Marconigram
between Mr. Roney and the Minister after the former
left Rio on the s.5. Amazon on Wednesday last.

«On board the Amazon May 17th 1911. To His Ex-
cellency Dr. J. J. Seabra, Minister of Public Works —
Rio. At the moment of lcaving Brazil, which I visited
as representative of the South American Railway Cons-
truction Company, I desive to express my deep and sin-
cere thanks to Your Excellency for the kindness which
Your Excellency showed me and for the justice and con-
sideration shown by Your Excellency and staff in the re-
vision of the contract which has been with so mueh honour
celebrated between the Government and the English group
of which T am the representative. T hope within a short
time to see the great work, to be undertaken by my fellow
countrymen in the States of Ceard and Piauhy, inaugurated,
for it assures the future expansion of this region of Northern
Brazil and the development of the railway system of the
country. I take this opportunity of expressing my firm
conviction in the splendid future which is in store for
Brazil, this great country whose vast extent is only sur-
passed by the sentiments and intelligence which charact-
erise the noble people to whom Your Excellency belongs.
I beg that Your Ixcellency will be so kind as to present
my most respectiul compliments to His Bxcellency the Pre-
sident of the Republic and also to accept the sincere thanks
of an Englishman offered to a statesiman and gentleman who
does honour to Brazil. Au revoir. Ernest Roney.»

«To Mr. Ernest Roney, on board the s.s. Amazon.

Deeply touched I thank you in the name of the Pre-
sident of the Republic, in that of the ‘Brazilian People and
in my own for the kind expressions contained in your te-
legram sent when leaving Tho de Janeiro. 1 hope that you
wil_l have a mu:cef::al’ul and pleasant voyage and when Erou
arrive once more in the great country of England you will
«lways have the same feeling of affection for thig part of
the American Continent where you leave such sincere and

sympathetic friendships. — J. J. Seabra — Minister of
Public Works."’ er o
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Directors’ Report

For the Year ended December 31st 1910,

. The Directors have pleasure in submitting the Annual Report il . The new extensions are being pushed forwnrd as eapidly ns  possible,
Audited Statement of Accounts of the Compuany for the year ended i withough diffienlty is being found owing to the searcity of Inhour, due to
cember  31st, 1010 the demund  brought  about by the important  public works now  being

o The resnlts of working as shown by the Revenue Account for the cartied on in the €ty and Port of Pernambuceo,  Up to the 3i1st Decem-
pust year compared with 1909 are as follows:— B lust, 13 kilometres of the Flores  BExtension and 10 Kilometres of  the

Peuly Extension had been opened  for trafile,
1910, 1000, DiiTerene. I'er Uent, s. In November last the Company eame o an  areangement with the
& P r Federal Governmence of  DBrazil Lo consiraet  an Yextension from  Garanhuns
G.os8 Reeeipts .. .ooioian 004,188 527,449 4 T0, T80 4,05 o Bom Conselho, o distunee of  about 50 EiWwmetres,  the  Gaveenment
Working Expenses ....... 905,424 447,744 4+ 47,080 18,71 indemniftying  the Compnny up to the Lmit of 60 contos of reis per Kilo-
i BN sorel I I getre in Brazilinn  Internal Bonds  in respect of the vost of construction.
Net  Receipts ..... 208, 764 170,705 + 20,058 16,17 The Contrnct now awnits the eonftrmntion of the ! "ribnnal de Contos,

8. 1t will be seen by the ubove figures that Lhe gross receipts losl O, The Directors  are  plensed Lo state  that  the  prospects  for  the
yenr nmounted to £G04,185, an increase of  £76,780, This is the highest Corrent year are  satisfaclory. The River Capabaribe has  already  heen
figure yet reached in the history of the Company, aml it is sutisfactory i Mool and  this moy  generally  be  taken  as indicating  good  rains in
to know that notwithstanding the fact that the sum has been to a certain the interior.
extent favourahly affected by the higher rate of exchange ruling during the . Annexed will be found Extracts from the General Manager's Report,
period under review, the total tonnage dealt with s In cxcess of any togethier with  Abstracts of  Expenditure  and  other  Statistics of  working
previous record, The incrense in expenditure of £47,680 is due to exchange the  Company’s System during the past year, as well as comparisons with
the higher price of coal, and the larger amonnt of traffle handlud. previous  year,

4. The balanee on  Revenue Account as  shown  below B 11, The Directors have to announced with profound regret the death
AMOUBUE (M) LG sasa s s i o S e SR ez Y L R of their esteemed chnirman, Mr. Juson Righy, which occurred i Srptem-

To this must he added i bor last, M. Righy's Intimate knowledge of the past history of this
Bulance from 1000 .....o0ceeccaacidiineinion. Ebhard.c A4 Company and - Brazlinn  matters  generally, made  himooa mest  valuable
Transfer Fees, Interest, &C, coooiiiiiiiiian 1,806 18 0

colleapae, and his loss is omueh Telt, The Board also regret to announee

e 16,470 1 6 : : i . : . .
the resignation in January of Chis year of Mreo B, K. Hett, who las for

d period of upwards of B0 years rendered  valuable services as o Direetor

pus 8 .
ol the Company,

oy The vaeancies thus  crented  have been flled by the appointment of
Percentages and Fiscalizalion paid to: Bra Mi. Follett Holt, M Inst.C.E, and Mr, H, C Allen, who retire at Lhis

ziling  Government in  necordanee  with e bing. Both being  eligible, they offer themselves [or re-clection.

REle Al LA SONBRIES R s EBuE 8f 12 The Auditors, Messrs, Deloitte, Plender, Griffiths & Co,, and
Interest on Permanent 6 per ecenl.  Deben- Mes=rs,  Gane,  Jackson, Jefferys, Wells & Co, nlso  retire, nnd  alter

ture Stock Lo dlst December, 1000, .. 18,470 0 0 (Hetinselves for re-Appeitmeit,
Iuterest on & per cent, Debentures Lo dlst B The Board  desives to acknowledge the valuable  serviees repdered

Dee,, 1010, Coupons and Sinking Fund... 4,635 .00 by the  General  Manager, the Representatives in Rio, and  the  Stafl ol
Enterent] o) Ordivaty "Shiares. M99 oo kel A the Ruilway  generally  during  the  past o year.
Irterim Dividend on Preferred Shares ... 15,000 00
Dikto) on: Ordiniey (BUURCA iremmisprmensomey i EXTRACTS FROM THE GENERAL MANAGER'S REPORT
Contributions to Amortization Funds ...... L0 0 B FOR THE YEAR 1910, Dated 1ith March, 1911

MILEAGE
Leuving an available  balanee . S e oz st 16 L

In December  we owened Lo traffie, with the consent wriel  provisionnl
approval of Lhe Government, & miles of new constraction on the I"esqueir
(o Flores Extension and 6 miles on that of Independencin to Piculiy, thus
making the total for the two years 017 for 1910, us compared with 004 for 1009,

6. Out of above-mentioncd balunee the Bonrd have pluced  £15,000 Ruserve
and £30 000 to Renewals Fund, and recommend a linal Dividend on the Pre
ferred and Ordinary Share Capital at the rate of SIX per cent, per Enaul,
making, with the interim Dividends already paid in October last, SIX per cent,

for the past year, leaving a balance of £17,842, 168, 0d, to be carried RECEIPTS.
forward. . < i e in 10 1 had the pleasure aof reporting that our receipts had excecded

g. In May last, notice was given by the Directors [0 redtvill : oy nrevions  vear, and last year's figures  have heen further
bulance tstanding of the 59 Debentures. In order to abtain  fumls s toft ARy oA . ’ JRER —ul ek " inerense
nilnnee  culsta L - Ju . g L pyevreded by the  still bwreger  amount af  £76,73, which moeans an i

. veiides B 3 3 P EEATY i ! : - : T el ! .

SR Dl _I"“‘“h ”'mIL “I lhlI.i " :'I|.-’tull ?‘llxr.l-i'ui:]r!:-zll ' i the over anything  earned  before 900 of - £123,560, Phis indicates  substantial
R ot of “}“"-'[L']dl I“Jl “1.:!1:& ll:l‘ I}I':l '!lm“ -IlnnLtul l-I t o Pehens progress, whieh inomy apinion s likely 1o he maintained., O course, we
revierd Contract of 2sth October, 1008, the Idrectors created = o Ao ave considernble  set-huek iy qur when the vrop
tures to hearer for a total of £1,193,700, the Issue price Being £00 per cent, st expect to have  considerable  sel haek  in ke :

may lave suffered  from  dronght, and anfartunately  onr Northern Seetions
luble 1o th's  disadvantage, Dot the  genernl tendeney I8 forward.
Our  passenger  traffie  steadily  inereases, the importation from  foregm

The Capital powers of the Company now heing  practically exliusted,
the Directors propose to  take authority at the fortheoming Mecting 10 e
inerease the share Capital by £500.000, 1t is not the intention of the Boared
to issue this capital at the present moment, but the powers, il pranteil,
will be availed of by the Directors as the extensions progress, and  funds are ench
are required.

conntries  steadily inereases,  amd o the commercial  and agricaltural clnsses
vear becoming more keenly alive to the necessity of introdueing
modern methods into their respective  spheres of industry.
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Exchange, which had been fairly steady for some years, began to
fluctuate considerably about May.  The highest  rate  for conversion
purposes was 17 28/52d,, and the lowest 15 1716 d. This high rate, although
tavouring the sterling equivalent  of onr  receipts, yet automatically
decreased the curreney returns, owing to the fact that the freight on
all the more important items of transport s based on n sliding scale
and s lower in currency as cexchange increases Uhe sterling  value of
the milreis.

PASSENGER TRAFFIC,

The Increase in 1010 amounted Lo 248,886 in  Passengers and  £28 528,
g5, 16d. In receipts,  These resnlts are very salisfactory.  They are not
confined to one or two sections, but are generil throughout the whaole
system, and are without doubt due to the careful way in  which the
teaffic has been  nursed, and  hmproved  facilities offered to the public
whenever there scemed to he a chanee to mprove reeeipts,

The following lmproyements  have heen effeeted  in the train service
during the year,

As from March 1st, an improved {ime-table was pot into force on
the through trains between Reeife  and Caliedelln in Parahyba do Norte,
The  service, which in October, 1900, B been  inereased by oane Lrain
per week, was alsa goickencd up, ihe train leaving Cabedello later, and
the return arriving there 16 minutes  earlier in the afternoon. The
through service  hetween  Reeife and  Lndependencia and  Cabedello,  the
terminal  points  of  the  Conde 'Eu Section  (Independencia heing  the
junction between the Conde d'Eu o and the Natal and Nova Cruz Sections)
has been made a daily one, thus offering facilities to the ohlie to travel
between Recife and Natal three times, instend of onee n week as formerly.

The  provisiomal Araing, which had been put on so s Lo improve the
suburban  service  between  Paralivha amdl  Cabedelln,  were experimentally
extended to Entroncamento, and a new stopping place at Barreiros, where
no station exists was, arranged for, The resilts have heen so satisfoetory
that it is at present under consideration Lo arrange for the stopping ot
all trains ot this village, which has grawn considorably owing to these new
facilities of travel

As from September the 15th, a0 new serviee of timetalles was put in
force on  Lhe San Francisco, Sul de Pernambieo  and Alagous Seclions
tineluding  the Ribelrno  and - Cortez Branchy, by which a through serviee
of truins between Weeife (Clueo Pontas) and Maceio 15 atorded four Limes

an week dn hoth direetions, dnstead of twice o8 formerly, [ connection
with  these  alterntions  the loeal services  have  been moditied  {o the
advantage of the pablie. The =ervice eeems Lo be giving general  sutis-

fuction, snd  alremdy  the traffie s developing 1o ateh an extent that
inerensed  fnellities will haye to he contemplatid in the near fature,

In order to meet the wrowing demand  Tor an improveld  serviee  during
the hotter months, between Recite and Boa Vingem o favourite  bathing
pluce — the  serviee hetween Reeile and  Prazeres, the  station heyond Hoa
Viggem  from Recife lis been improved by giving extrn Lrins  marning
and  evening, at  hours  which  hwetter st e commere al  people  who
st spend  the day in ledite, This seems  ta have Leen yvery mueh
apprecianted,  aul 1 am now teving oo arrange for some of  the will-to-do
peaple,  whe this year  have patronised  Prageres s bathing  pluce,  to
combing, so as to pnl inor tramway  Rervice hetween our station  and
the beach, which 1 feel certuin wonld result i drawing  there o mueh
larger number of onr travelling publie.

BAGUAGE AND PARCELS.

This yenr Phiee e rease 18 gelleral o wll seetons, aml i “-pighi. is

2,860 tons, while inreeeipts ol amonnls Lo ESBUS. Bs T, The  nmount
carned  per ton las inereased  drom £2, 05 W, tal £2, 5a, T, This s

mostly  due to inerense duoexehange conversion rate,  though  partly 1o
development ot loiger distanee travelling Ly pousseidels,

GOODS  THAFEIC,

Phe tols! 1 think may  be  considered  very  satisfactory, n view of
the large fnercise verijod st year over the provions Veir.

sugar,— There has heen g decreade i sugar of 18028 tons oo L5504,
45, 1ind. W oare dealing b this report with the lust Tl af  1000-1910
crop amd  the first hall ol 10101011 croqp. The  1000-10 erap on the
sonthern  Sections was almost n recond  one, although the totpl crop o8
a whole was by no means above Ul average, owing to s nlmost total
fnilare on the Northern  Svetions, due to the  pronoueed  dronght  in
thicse districls, This  yeur the vrop on the Limovira  Section is o gowd
avernge  one,  although the feares  1or the  year uwler veport show i
consderable  falling off ;. ot we st vomember  that  in the frst half-
vear  which  formed  the fntter  part  of 10E-10 crop, the  Sugar On this
section  was  almost nil. The October, NSovember  amnd  December  receipts
are always  good, even e bad  grop, as the  planters rash their sugar
down town before  Christmas, and it s only  from Junuary  onwards
that & bad erop makes itself  thoronghly felt. so that we may say that
the difference ta the bad on the Limociro cvop of 10010 s adros 111
included  in the  returnes for  the  year 10000 now  being reported  upoll.
Owing to the prices  of  sugar being  so poor, this erop — 1910-11 — the
planters  are  generally thronghout  the whole system keeping  their  sugar
Lack in the hopes of prices  improving. If this improvement does notb
make  itself  felt there  will probally  be left upent o large gquantity of
the poorer ecanes, whioel huanbly  pepny manufaetire when prices remiin Jow,

sugar Cane, There i a0 slight inerense in the transport of this article,
whieh s, 1 think, due o the tendeney — every  year becoming  more
llfnmnmrrd to do away  with  the small oll  process  factories and  Tor
the planters to grow canes  for sabe to the large modern process  factorjes.

cotton.-- Iln vatton there has been a0 very  considerable inerease  over
the preceding  year of 10 tons and B =S ddl receipts This is
all dne to hetter crops n the Northiern Sections, and is very satisfaetory,
shough we are otill n long way behind the trafe of 1005, Vi and 1967,

Foodstufts,— Here again the fact that we are dealing with the latter
part of one crop and the first part of another makes it very difficult to
institute comparisons. On the Southern Sections the 1909-10 erop Wwas

an exceedingly good one, while in the North It was a complete fallure.
This year it is a good all-round crop generally, and taking together
maize, beans and mandioca flour, we show an increase of over 3,000 tons,
and slightly over £2,000 in receipts.

Coffes.— This traffic shows a slendy increase. being 1,516 tons and
£2002. 25, 2d, over last yeas. The new land broken in for cultivation
of this product, to which I referred in my last yearly report, has not yet
had time to materially affect traffic,

Stone,— The incrense here of 44,180 tons and £3,241. 2s. 10d. in receipts
is wholly due to work we are doing for the Port Works. transporting
from the Camaragibe yuarry to Brum station.

Imports.— With regard to import traffic, there is a general all-round
increase, except in salt fish, fencing wire and empties, though even here,
due to the better exchange which prevailed, our Receipts show an incrense,

although the tonnage carried decreased,
EXPENDITURE.

The increased expenditure is explained as follows:—
(a) The higher rate of exchange for conversion of currency expenditure,

(b.) The higher cost of conl,

(¢.) Owing to the increased erop carried, 800,888 extra engine miles
were  run, giving rise to an inereased consumption of 7,721 tons of conl,
which, in conjunction with the increased price per ton noted above, fs res-
responsible for £14,607, se.ad. of the increased expenditure,

(d.) To cope with the very large crop expected, every engine and vehicle
Lad to be utilised and  all  repairs executed within the very brief slack
enson which intervened heteween the present crop and the finish of the last,

(¢) Owing to the abnormally long continued wet season a very COnsi-
derable increase of expenditure  was entniled in order to put the line in
condition to meet the strain of the very heavy traflic expected.

MAINTENANCE DEPARTM ENT,

The fotal increase in Expenses is almost wholly due to the very heavy
repairs which were rendered  necessary to put the line in working order
after the long continued rainy sEASON.

LOCOMOTIVE DEPARTMENT,

By fnr the erealest part of the total increase in expenditure has been
e enst of traction, This s due to the very large crops carried, the
pngine miles run bheing 1,027,825 in 1910 as compared  with 1,527,040 in 1009,
of an Inerease of 890,888, or 20 1%, over lask year.

The consumption of vcoal was 850712 tons in 1010 nas compared with
a0 401 tons in 1900 or an inerense of 7.721 Lons, or 336 ©, over last year.

The coal consumplion per engine mile has increased from 33.71 Ihe, in

1000 ta 8500 in the year under, Feview, an inercnse of 1,98 Ihs., o %0/a over

lust year.
This inerease s partly due to the fact that more large engines were

in service than in the previeus year, there being 16 new Mogul engines in
craffic the latter part of 1910 which were not working during the greater part

ol 1L
TRAFFIC DEPARTMENT

qIhe increase in  expenditure  was o due principally to the following

eSS D —

Increased  expenses caused hy running additional sunburban traffle oOn
Contenl Section; inerensed staff to cope with tariff rate work; additional
j<ge  of collon wagon covers, owing {o large crop of this product; und

inerease in Inhour necessilated by the larger traffic to be handled.

WOIRKS ON CAPITAL AND QUSPENSE ACCOUNT.

New Works, Areias Junction, - These works were completed [n the early

piart of the year,
Alterations, Jaboatao Shops,—The alterations to the buildings com:

prised in this ceheme were started in March and up to date have made

gondl  progress.

Additional Works, Areias Junction. -The works, consisting of tbhe pro-
vision of Storekeeper’s Gifice n Wheel Pit in the Round House, additi-
onal Stores Accommodation and  Lavatory Acommodation for Etores Staff,
were  completed  early in the  year. provieon has yet to be made for B
special  trolley and  jack for the wheel pit,

inflammable Deposits at Stations.—This work Was started
and by  August all the deposity,  with  the exception of that for

in March,
Areins

were  completed

New Telegraph Wire Cinco Pontas to pPalmelres, — This work Was started
in Aungust and completed early in October.

Alterations to Maceio Station —This work, comprising the alterations

to the platform shelter and widening of Platform to give increased accom-

modation for passengers, was started in Auwust, and completed in De

cember.

parahiba Station Modifications.—This work, comprising the construction
of a new siding and latr ne and lengthening of the platform, Wik sturted
in February and completed in April,

Re.railing Conde d'Eu Section—GCabedello to Entroncamento.—The re-
railing of the above stroteh with ©5 1bs. rails was started in February,
1010, and completed towards the end of September.

Platform Extension, Afogados Station — Central section,—This Wwork,
comprising the extension of the platform and paving of the existing plat-
form, was completed in September,

strengthening Line between Nazareth and Timbauba.
sntailing the increase in number of sleepers from 1,144 to 1,400 pe
metre, was started in November and js still in progress.

Temporary Warehouse at Cabedello. — The construction of this shed Wwas
started in November and was completed in December.

— This work,
r kilo-
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WEATHER,

On February 17th very heavy rains were experienced on the Limoviro
Section, the line heing for a few hours under water al kms TH-11Z, bet
ween  Puresa and  Timbauba,

Between March 20th and 31st, exceptionally heavy rains fell throughout
‘he districts served by our system generally, which resulted in the line
peing cut at km. 2 of the Natal Section on the 20th, and kme 90 and 04 of
the Limoeiro Secction on the 3lst,

On April 2and there were heavy rains on the Natal and Limoeiro ¢ Ciam:
pina Grande Branch) Sections, the line being slightly damaged.

On May 4th very severe raing caused several landslips on the Ribeirao
Cortez Branch (Sno Francisco Section).

During May 17th and 18th abnormally heavy rains caused the lines in the
Alagoas Section to be flooded, the traflle being completely stopped on the
1&th., The rains having, however, on the 19th diminished, traffiic with the
main line was resumed, and with the Vigosa Branch on the day follawing,

The Sul and Central Sections also sutfered on the same days, but not tn
any appreciable extent. In August we experienced raing which, although nol
except'onally heavy, must for that season of the year he considered abnor
mal, and which rains coming at the time they fid, did not improve the pros-
pects for the erop then opening, in fuct they somewhat impuired the quality
of the sugar cane, which did not give as good n yield when crushed as it
might have done had the weather heen more dry.

On December 24th and 25th heavy rain was experienced on the Central
Section, which caused some damage to the line at kms, 202 and 226, the
mixed trains on the latter date being thereby somewhat delayed.

RESTAURANT CAR AND BUFFET SERVICE.

During the year the Restaurant Car Service has been completely  reor
ganised to the satisfaction both of the public and of the Compuny. It bis
heen taken out of the hands of a contractor and is now being run by the
Stores Department. This service seems to be giving complete satisfaction to
the public, and is being run at rensonable profit to the Company.

During the month of December Refreshment Rooms were opened  at all
the terminal stations in Recife, and this improvement also seems very mueh
appreciated by the public.

CABEDALLO WHARF.

The traffic in connection with this Wharf ls steadily increasing, and is
cpusing cons‘derable delays to rolling stock and embarrassment 1o trafii,
although during the year we have pugmented our fleet of lighters and have
huilt a temporary geods shed in Cahedello Station Yard, One of the principal
reasons for this is that we are hampered by insufficient aeccommaodation at
our Wharf for the traffic work which hag to be done. By onr Revised Con-
tract (1000) with the Government we have the power to present o sehemd
for extension and improvement of our wharf. and this is now under consi
deration,

PAULO AFFONSO SECTION.

The immense amount of power which is running to waste in the Paulo
Affonso Falls is beginning to acttract attention, and during the yvear ncam.
mission of American Engneers have heen on the spot prospecting, Meanwhle
sr. Delmiro Gouvela, who is the owner of the land in the neighhourhood of
the Falls, has just returned from a visit to Europe, where he has heen arderng
machinery for a cotton factory to he driven by hydeanlie power, e has o
number of schemes in his mind, and 1 should not he surprised §f inoa very
few vears this line, which up to now has been a negligible quantity from the
Company's point of view, may pecome o valuable and remuneritive asset.

FINAL REMARKS.

In conclusion [ wonld heg to point out that the year 190 has heen i

teving and arduous one for all members of the 8taff, The crop 1900710, whivh

on the SBouthern Sections was a very zood one, wis continned nntil very late

in the year, leaving only a very short period to complete the extensive pepairs
to rolling stock, The crop 1910/11, was espected to be also a very good one,
and it was therefore nccessary to use every effort to preparc for it,

A long and trying wel season, which lasted for eight months, up to the
end of Auzust placed many diffienlties in the way of the Maintenance De-
partment, and the repairs to the line, rendered doubly necessary in view of

the heavy traffic expected, had to bhe done in a rish and ealled far the oret

nising of especial gangs to do in o short perfod what should hinve heen
spread over the long dry season.

Four new extensions have Dheen initinted during the year, and eomnetruetion
is being pushed alicad on two of them, while the other two will shortly he
started. The necessary surveys are making active progress. The volume  of
traffic in Company's material has added congiderably to the work of all
Departments.

If ihe Administration has heen carried on with any degree of
it W manly due to the loyal amd active co-operntion of all members ol the

gtaff. to whom 1 heg to render my cordial thanks.

BUCCERR,

STATEMENT OF ACCOUNTS

For the Year ended 31st December, 1910,

CAPITAL AUTHORISED AND ISSULD BY THE COMPANY,
Authorised —
L C
150,000 Shares of £10 €ach .....oovieiriaririrn e 1,500,000
Borrowing Powers, cqual to Bapitit)  cennies st 1,500,000
Total authorised ........ccociiiiiiiiann 8,000,000

Issued —
60,000 0 per cent. Preferred Shares of £10 each.... 500 (00
85,000 Ordinnrey  Shares of £100 encll o ovviiiivivnnes K50,000
15,000 n i) AR TOO00) s 1040, 000
1,400,000
Permanent 6 per cent. Debentureée Stoek ... ... 304,250
i per cont. Debentures to Bearor ooeeoeiniiiiia 1,108,700
000,050
Balnnee undssued oo iiiiiiii i —_ il

Note.—"The Ordinary Shares, 1910, rank pari passn with other Ordmary
Shares after the payment of the final Dividend on the latter for the year 1910,

CAPITAL ACCOUNT

£ & s
Too Expenditure  as  per last 2 a2 760 18 1

Expenditure  on

Aveaunlt
ExLensions,

Externordinary  Works and

tmprovements  during 1910 as  per detadled
sehedule: page 24 oo iiiiaiiisssinsysmns ranuas 182118 18 1
Discount  and  Commission re issue of 4 per cent.
IDORETILMTEE o v v tamahennoainssssnaasnsssnessssansssnss 137,875 10 0
9082, 1406 1 2
“ Balnnee earrvicd o Balanee Shecol oo viismnoins 401.276 8 10
(0,083,422 10 0
Cr.
By Receipts — £ g d. £ 8. .
" Share Capital —
a6 per eent, Preferred  SBhares
O PTUICOREI. o sicsiinsisnsmmmnyers o0, 000 0 0
85,000 Opdinnry  Shares of  £I0 cach sannon 00
15,0000 Ovdinary  Shores
of  C£10  each (10000 £150,000 D0

fLore Calls inarrento... 182 10 0

140,817 10 0
1,400,517 10 0

Permanent 6 per cent. Debenture Stock... 00,250 00

1 oper cent. Debentures o Bearver, ..o 1,108,700 00

Less Calls in arrear 106,845 00

1LA77.865 00

£o,083.422 10 0

REVENUE ACCOUNY FOR YEARS ENDED

11st DECEMBER 19090 and 1910

1010 19049
Per- Pep-
centnge conlage
of of
Total Tatal Tulnl Totul
Expenditure lixpenses Recepts Expend. teeripts
& 1l £ 5 ol
Pormanent Way and Works
and Telegraph, ..o i BE8Y 1 G 14.73 f1.440 10 9 16,82
Laocomutive Malntenanee. . Gk 00 P9 L T LA O I A 4.41
Conchine Stnek do, ... ; LTI 1 B 1.4 g.han 12 0 1,80
finards sloek, Service Vil -
cle, de o Mmnlenanen, ¢ 20551 00 H.40 6.001 2 0 405
[.oromialive H'lmlnn[_: o B ‘.!l'!,'-ﬁl 14 i |1 M 71.,-;1‘:’-1 17 1 13 hﬁ
Vehivle ALYy s Gy 2Ud8 140 B .44 2700 5 10 il

Trafie Mspinses, gh a1 6 15,78 B3,476 11 8 15,02

Admuntsteation arel .ri(.!lll'l';l.i

CHLATE O o e e mammmiv s 1. g0, 160 1B 2 9,06 nT.206 15 11 10 86
Toinl Exponses ..... AsA42 110 Gh.4d 45,71 505 . 4a
Balanes carried to Net Reyve-
O | 00 Y oA e O Poed G e P mend 4| 3400 Ia.q0d 16 4 .07
£604,'88 b 11 1L 00n 527450 L 9 100,00
10 1004

1'er- Per-
centape cenlage

il ol

Totnl Tolal Tial Tatal
Roceipls Hecvipls Heceipts Hoceipls Iiecnipts

£ s il £ s, d.

Passonitoe Tralfios oonii i 144776 18 10 23.41 110,248 31 5 2100
sSpecinl Trains, . ..., g RES 4 4 e 920 16 4 J1H
Paree) TeEalle, oo esvirsvssass A41.5/8 13 & h.22 93,1890 611 A
ETRL BN B aalter et mir iy e SN 108766 12 1 7. 1h qBRUGE o ] IR
Live Stoek Trafle, oo ciennn- 7007 18 T 118 oot 1 h 18
Tileerinh Receipts, .o cvweass TOUR 00 1,25 SR 0T 1.00
Warerhouse Demurrace ... .. L4737 1 1 24 waes: Sl Af
TRIGH LS -5 % (sasa wi ol wiw s i m i e Bis 15 1 I L T L
sundry Recelpls., ... TO0 ¢ D 1,50

11,100 15 3 1.n4

L£004,188 5 11 100 00 s2TA40 1 4 100,00
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NET REVENUE ACCOUNT, 231st DECEMBER, 1910, LONAON  4uvissviciaraasnasssrasanas 4,044 16 11 3
Dr. e u d Braglll  ovicissns e saneamesss e e B 53,701 16 2
To Government Percentages and Fiscalization .....coooiiereee 23,016 8 7 = 58,046 11 1
" Interest on Permanent ¢ 2 Debenture Stock for year...... 18,875 0 0 " Rills Receivable  ..oeoerinrsnrsssarsanisciany 74,000 0 0
" Interest on 5% Debentures as  follows:— " CASH —
Ordinary Coupon 9 amd Moo £21 800 0 0 London
Conversion Serip  c..oiieeiiiiiniiiiiae. 12,0 00 At Bankers .ooee.s £62,300 1 5
- 8875 00 In Hand .ooovennes 2 0 0
" Binking Fund — _— 62415 1 5
" Interest on Bonds redeemed ool 70 0 0 Brazil —
" (ydinary Shares, 1010, Interest on cills paid c.oieepsnrness 4,125 0 0 Al Bankers ...o..-- £26,084 19 1
* Interim Dividend on  Preferred SHares  o..oociiaierenerecinee 15,000 O D In Hand at Sta-
b Lig o LR T 1117 1o A SR ER 95,500 0 0 tions;, & s 4070 7 3
» Contributfons to Amortization Funds oooocceeiiammrmeiaaees 1,000 0O —— 31,014 6 4
o Balance earricd to Balance Sheeb ooo.eoiiiiiiiraeminnneree 2842 15 0 Deposit  General ... £120000 0 D
== —= " far 59, Debentu-
£225144 3 7 * ros  Redemption
or. £ s d " (per contrn) 106,100 0 0
By Balance of REVERUE .oooineresacanciaaammmnninermreesnrnstd 08,764 4 1 =% = 326,000 0 0
* Balance from 31st December, 1000 ... crniarrrrrneares 14,573 1 0 419420 7 D
vopransfor FOes coviierasisrsiarrirsesnsanssnyntye £110 15 0 —
' Interest, I]'ihl_'flllllt, 1\.!'_ ......................... 1,686 K1 EB'BR.SHI 10 7
e 1,800 18 6 i
Al e DAVID SIMSON, H. C. ALLEN, Directors.
225144 3 T REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE GREAT
WESTERN OF BRAZIL RAILWAY COMPANY, LIMITED.
— We have andited the nhove Balance Sheet, dated 31st December, 1010,
i and have obtained all the information and explanations We have required,
HE=T, DECEMBER 31st, 1910 In onr opin‘on, such Balance 8heet is properly drawn up 80 A& Lo
BEAANEE SRS oEM = T £ ad exhibit a true and correct view of the state of the Company's nffairs
o C necording to the hest of our information and the explanations given to
To Capital Acconnt Dalinee ..o..iiociiiiiiiimeaans ey LN — 401,276 8 10 us and as shewn by the Books of the Company in London, in which have
" pebenture and Debenture Stock Interest acerued to date.. 31,203 17 0 bheen  incorporated  the Accounts received from Brazl,
*oOrdinary  Shares, 0L Interest acerued  Lloiaiiesiea e 3,087 10 0 DELOITTE, PLENDRE, GRIFFITHE & Co..
* Unpaid  Dividend and  Intereat Warrhnls oo A GANE. JACKSON, JEFFERYS, WELLYE & Co,
wop o, Debentures, repayable at par on January st 1011 106,100 00 Tth April, 1011 Anditors,
" Creditors and  Credit Balances STATISTICS
(London) £40,025 14 10 i 20
. ol g GENERAL
= do do (Brazil) oo noneT 14 4 ), _ - i | == o
S 106,130 8 2 . i
O Bills Payahle — London 15,000 0 0O Crro il Ainamt “a -
) . : T o (&)
v o Reserve FUNl  Llicicsiivessieisioaiss o nnysgseneanaps et ane G6,085 16 7 Delails 1910 1004 Incrense B =
" Sinking Fund, 5% Debentires  oooooooecmnmrmnrenaniisons 15,047 19 D ' | | 2 e
v oamortizition Funds  ooioeeeciarprcrriariisiiiiiiai i 42,867 15 1o | - — —e | o =
1 PIOIBION. FHIA oo eneeonnnnenyesesnesinssnnsiod sadasiomsasnes 18401 11 7 Total Gross Receipis. . .oooooe £004,188]  £521,449) 78,739 14.556
oNet Revenue  Aceount TEMIETIE Ll s a4 R2 15 D \?arkiug Fxpenses, ooooo..s £305 424 47,744 47,08 13.71
S NelProfit .ov vevirenrence van £208,764 179,700 20,050 16 17
g Percenlage of Bxpenditure to He- .
: £008,310 10 7 COUS e engnennnan RN, 65 4b 65.93 .48
Cr. £ x4 £ s, . Train miles rHN. .o e vonrons e 1,341,800 1,081,680 280,210 26.30
J . Receipts per train mile run.. ... 0s, 0d.| 9s. 11144, 11 1/4d.]| 9.44
By Land al Santo AmMaro oToeec.eerecccarsnnoee R | Working Expend. per train mile| bs. 10 8/4d.| 6s. 61/2d. ?EfitL 9 87
" Loan to Companhin Geral e Melhoramentos E:Tl; Rlvi'uipllk o 3. 1 1/4d | 8s. 4%;«;;1. i 3 1,2d4.| B.5y
P s M ehicle milesrun |1 ..... oo 12,105,465 10,307,666] 1,7977 17.44
em Pernambmen, secured by 18t Mortag . Avorago nittabor-of Yehtoles pior 97
on Lheir Lines, &eo oo 27,773 10 2 ST P e SR P 0 10 1 10.00
v Reserve Foml Investments ol cost 97652 0 7 Nllil}ll-l'r {arl'l.\hx.‘--[ Lrains ,.oouin 21,106 IR,681 2,725 19.09
- of Traflie 31 2] 3 : 2
Penson Fund Investment at cost ..., 14,485 17 8 .\\*l-;]agf- |“u,::{,!:.;. Lﬁ‘mll";»as:-.r];.:;-;s‘ 10,709 31,480 9,184 20 26
* Investment  Avcount - account of - Sinking Dot Aoy coeees cuiaoes 6,087 n.385 682 12,66
Fund R e e 2795 0 0 Average number of Passengers
L1 L - ‘.-:. - \ ]ll,"l'll'.'lln....,..,_ CRURCRUR S R SR SO | 105 1“5 1 0.9‘
rustecs for Amoartization  Fuand  oooooan ae w07 18 10 Number of Passengers per mile|
v Geenrities lodeped with Brazillan Government, OF TED0 0 v evvaunervrenonsone | 2.452 2171 275 12.63
i " e eRE D " . . Average number of lons of goods)
i l]!l li..rtlllt— of Coneess'on, ab cost 1,450 6 10 and live stack per LG | 2‘5131 2962 i .68
Fuel end Stores R‘t'l\.'i.'.'lplh' per mile of Hne...o.... L0669 1V 12| £581 2 | 3484107 3/4 14.56
EETITEI 111 | L PPy S S 110,505 160 4 I‘:Illi'llll!rtul'ﬂ per milo of line,... £487 18 O|£B51113/4/02160 /4 13.71
CAPIBL  ccispmrennnnsmnpomiasa s i 107,000 106 4 Net profit per mile of Hoe..... .. i,£‘..‘.31 3901 E!EI‘B‘J 0 232 8712 15,17
218,500 12 8 e e e Tor Doth y0ars ave worked on
i A et H T | ) COArs | 3
* Renewnls  EXPERQITUIE . oooiarriirrrinnsnaiss 14,077 1 2 axld basis. e mileage and resulls for both years are worked on a4
* Rolling Stock In Sudpense ......oeaeeeees 67,067 17 2 e 2] In number of ‘Tiaffic trains are included 1.743 Revenue ballast lrains, and
w hebtors and Deb’t Balanees — 573 Capital material trans w hich ran during the year 1910, These trains have not

been previously taken into account.

CORCOVADO RAITLWAY

"ime table for ordinary days

e | D e WIN
T AL M. P, M. i e T ALML R Tk P.M. 1
Cosme Yelho for Paineims ... 0.1b Cosmie Vellio fortop of Corcovado  2.00 | Paineiras for Cosme Velho.. 7.20 | Paineiras for Cosme Velho. . .. 12.00
» ’ » g.00 | n » Puneiras, ...... 5.:0 s » . § 46 | " n ¥ 4.00
» 10,46 | n » 0 6.15 | » . W 5.40
-: » s » g 00 | » » ® £.30
Sundays and Holidays
R S L DOWN
T e LI e | (S T e R Ao M. i P. M.
Cosme Velho for Painelbrns 8.00 | Cosme Yelho tor fL do 12 'I aineir 2 » Ve al - ¥y 0
o ton of Corcovado, 9.00 | ol ( :.a l:[\ 0 l.urc:‘nu.lo ng 1§ IIII'LIJ-I.I.B f-:r Cosme Velho, ... .. S gg Pmn’mms fc:r Gosma,\u.]ha ..... lﬁgg
5 y a s 10.00 . s s : 2.00 . . » 10.30 ; » » 2.30
» = » 11,00 | » » ow n 3.00 » n 11.30 > » » 3.30
| ] > ' > 4.00 ' 3 3 4.30
» » n = b.00 | » » > 5.30
> »  Paipeiras..,.... 6.00 > n > 6.30
| > n n 7.00 » s n 7.80
n s n 8.00 | » n ] 8.30

Return tickets to Paineiras 2$000—to top of Corcovado 3$000

NOTE — On ordinary days and chorch holidays the 2 p.

m. train will go to thetop of Corcovado if the wealther is line.

On :-‘un-in}-f- uuu_k lluh.d_l.'-}‘& all the vrains will go 1o the top of Coreovado oxcepl the 8 o, m. and those after 5.30 p.m
On wet days teoins wiil only wo as far as Pameiras and the timetables for ordinary days will be in force. "

The Company has the rig
Further, it has the rght to RBuspe

ht to suspend the traios mentioned i the trmetlable if thero are no passenzers oL any of the Blations
nd an oridinacy train f speeial trains have lo be ran for visitors or partics of foreigners. It must, howoever, give no tice ©
. st, E

such suspension the previous day in the most important newspapers.

Rio, December 1910,

The above is approved by Or. ALVARO RODOVALHO M. DOS REIS Tistal Engion
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Municipal Finances. Rio Municipal revenue for the
month of April amounted to 8.309:2255590, including a
cum of 7.429 :156$543 carried forward from March. Expen-
diture during  April was 2.712:664$505, a balance of
5.500 :561$085 being carried forward to May.

The Rio de Janeiro Tramway Light and Power Com.
pany. The following Reuter’s telegram dated Rio de Ja-
neiro April 25th has been published in the Liondon papers:

«The Rio de Janeiro Tramway Light and Power Com-
pany, Ltd., yesterday obtained a decision in the Courts
placing it in possession in respect of the whole suburban
sone of the Federal district. The Court recognised as the
property of the company the entire zone of the Federal
district gueranteed by the contract entered into between
it and the Prefecture with the character of a privilege.»

Argentine Naval Competition. We hear on excellent
authority that the Argentines ave not going to he con-
tented with the two Dreadnoughts which are building for
their Navy in the United States and have decided to or-
der a third. In addition to this they have a fourth in view,
the order for which we understand is going to be placed
with an important Mritish firm. Our contemporary. «The
Times of Argentina» in a recent issue quoted our remarks
anent—the Argentine battleships which are being built in
the United States but treated them rather sceptically. We
have reason to believe, however, that what we said was
quite correct and that work is sugpended owing to a dead-
lock having resulted from differences of opinion between
the Argentine Governmment and the contractors with regard
to tonnage and price.

ompanp Jtleetings

THE GREAT WESTERN OF BRAZIL RAILWAY
%%?MPANY. LIMITED.

The Ovdinary General Meeting of Sharcholders in
this Company was held at River Plate House, Finshury
Circus, 1. C., on Tuesday, April 25th, 1911, Mr. David
Simson, M. Inst. C. I8, presiding.

The Chairman: Gentlemen, T will first call upon the
Secretary to read the notice convening this meeting as
well as the Auditors’ report on the accounts.

The Secretary (Mr. H. Tattam) accordingly read the
notice convening the meeting, and also the report of (he
Auditors, which was as follows :—

«Report of the Auditors to the Sharcholders of
«The Great Western of Brazil Railway Company,
Limited.

«We have andited the above halanee sheet,
dated 81st December, 1910, and have obtained all
the information and explanations we have required.»

«In our opinion, such balance sheet s properly
drawn up so as to exhibit a true and correct view
of the state of the Company's affairs according to
the best of our information and the explanations
given to us and ag shewn by the Books of the
Company in London. in which have heen incorpo-
ated the accounts received [rom Brazil.»

«Signed

Auditors — Deloitte,  Plender,  Griffiths & (o,
Ciane. Jackson, -li'frl'l'.\'ﬁ, Wells & Co.

Tth April, 1911.»

The Chairman: Gentlemen, vou have all had a copy
of the report, and 1 presume it will be vour pleasure to
take it as read.

Before addressing vou on the business of the meeting,
I would like to refer to the sad loss the Company hins
custained in the death of Mr. Jason Righy, the late (‘hair-
man, who was so well known to you all, not only for his
ability and high personal eharacter, but also for his inti-
mate knowledge of that part of Brazil which our Railway
sorves. His denth is a great loss to his colleagues and to
the Company, and I feel sure you will all endorse the
message of sympathy and condolence the Board sent to
his widow and family.

[ have also to express the deep regret of myself and
myv colleagues at the resignation of our valued eolleague.
Mr. B. K. Hett, after 33 years of useful service to the
Company:

To fill the vacancies created, the Board elected M.
Follett Holt, who has had considerable experience, both
as an engineer and a railway manager, and is especially
ncquainted with the district served by our Railway. Hae
'mself was Manager of it for some time; he is, therefore,
o most useful Director.

The other vacancy has been filled by Mr. H. C. Allen,
whose name is doubtless known to many of you as a man
of very wide experience in all matters connected with
foreign railways in the City of London, and his experience
and business knowledge should be of the greatest use to us.

Our colleague, Mr. Riddoch, has just returned from
Sonth America and has had an,opportunity of talking
matters over with our Manager at Pernambuco, and also
our representative in Rio, and M. Parish, who is in the
Argentine at present, on hig way down landed at Pernam-
hueo and went over some of our system.

| will now proceed with the usual business of the
meeting.

 am sure you will all be pleased to note from a
study of the figures given in the report that the year under
roview has been a prosperous one; indeed the results form
o record. since the receipts, amounting as they do to
CG04. 188, are £76.730 in excess of the highest limit hitherto
reached. Altogether the year has been an important one
for it marks the conelusion of one epoch, and the beginning
of a new one in the history of our Company, and it may
be of interest to vou if T give you a short review of the
past history of our business.

Up to the year 1900, the Great Western of Brazil
Railway consisted of a small line of 146 kilometres, or
come 90 miles in length, carrying with it the Government
cunrantee which had to be considerably encroached upon
to enable the Company to meet its debenture interest and
pay a dividend on its share capital, which fluctuated from
nothing at all to an occasional 6 per cent. This guarantee
was for a period of 80 years expiring 318t December last.

After that date—that is to say, at this present
moment—the Shareholders would have had entirely to
depend on the net receipts of the line itself to get a di-
vidend. and after meeting the fixed charges. it will be
ovident from what T have just suid, that the prospects
aonld not have been very brilliant. In 1901, however, cir-
comstances changed. Tt has already been explained to the
Shareholders the reason which led the Brazilian Govern-
ment to enter on their policy of rescission of guarantees,
wid without toucking in detail on the various steps taken
by the Board and negotintions made with the Government,
it is important at this moment to lay stress on the fact
bt the result is that in this year —a year which under
the old «egimé» would have been one of great anxiety
(. thom— the Directars are able to meet the Shareholders
and cheerfully recommend in vespect of the last year's
vorking a dividend of 6 per cent., after placing a substan-
tinl nmount to reserve and renewnl fund and also mereasing
the carry forward. Ten years ago the Company worked
o svstem of 146 kilometres, To-day it is working a system
o0 1476 kilometres, and looking at the buginess from any
point of view it is apparent that whatever the future may
lping forth, the Shareholders stand in a greatly improved
position as the result of the changes that have taken pla-
co. As T have already stated, the receipts for 1910 are
(e highest on record in the history of the Company, and
il is satisfactory to note that the increase is due to almost
eviry source of traffie, although, of course, a certain pro-
portion of it is due to the higher average rate of exchange
which has ruled during the year, and in this connection
it ix perhaps advisable for me to point out the effect of n
hichier rate of exchange on our husiness. Youn may be in-
clined 1o assume thet a high exchange, meaning as it does
. hetter remitting rate for our net receipts in currenay,
wonld consequently be of corresponding benefit to the
Sareholders, but in our ease this fact has to be qualified
be varions cireumstances. I the first place our tariffs ara
on o sliding seale Lasis as regards certain of our most im-
portant commodities, there heing a reduetion of 5 per
cont. for every penny rise in exchange, so that for these
commodities we receive a lesser amount of receipts in cur-
reney ag freight s and although this reduced amount con-
corfed into sterling is still greater than the currency re-
ceipts in sterling at the lower rate of exchange, yet the
offect is still further qualified by the fact that our wages
bill. which is largely in currenacy, has also a higher sterling
equivalent. Then again the effects of a fluctuating exchange
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are also adversely felt by our clients. For instance, in the
gigar imMlustry a planter has to pay for the labour of plant-
ing, ete., the same amount i currency when L-xc-lmn,r_';u. 18
high as when ‘t is low. with the result that his working
costs in sterling are higher, whereas the price of the sugar
remains the same. and consequently his profits are reduced.
Theérefore, on the whole, it is probable that o mnpﬂmr‘gmmt-
ing rate of exchange would suit both us and our clients
best.

As regards the Revenue Account and Balance Sheet,
there is little that necessitates special mention as they
are made up in the usual way, and are quite plain. I would,
however. like to make ome comment in connection with
our Revenue Account, and that is in regard to the item
which there appears under the heading of «Government
Percentages and Fiscalisation.» As you know, the Fis-
ealigation charge is one arranged with the Ciovernment
to meet the cost of the Fiseal Committee which sits in Per-
nambuco, in orler to act on behalf of the Gtovernment in
connection with the many technieal points which have
to be dealt with in conneetion with the general working
of the line, as well as the surveys that have to be pre-
pared for new extensions, and to andit on behalf of the
Government, the accounts, ete., so as to nrrive at the
percentages payable to the Government, You have already
been told at previous meetings that under the new arrange-
ment we pay a fixed amount for percentages hased upon
the average for the three Years, 1006 1o 1008 melusive,
and after receipts reach to a certain limit. this amount
becomes increased. Tn no case, however, can any inerease
take place until after the end of 1910, which, ns I have
said before, was the date npon which the guarantee would
have run out. For some rcason, however, best known fo
themselves, the Fisenl Commission have made a elaim
upon us for incrensed 'F'l"!':'i'!'ht':ll_'i'-l 1 rv-qwr.-i of the yvear
under review, having ayplisd to 1910 the conditions which
are only applicable after that date. However, feeling
thouroughly convinced that the elaims of the Commission
are unable to be sustained, we have only enfered into
the account the amount T have just referred to as the
average paid for three vears, and we have been fortified
in the adoption of this course by the advice of some of
the leading lawvers in Rio de Jmneiro, and should any
question avise when the matter is referred to the Govern-
ment authorvities, we feel sure that the powers that be
will agree with our rending of the contract.

Turning now to the statistics in the report, it is sa-
tisfactory to nole n substantinl inerenge in both numbers
and receipts from passenger teaffic, to the development
of which our General Munager has paid considerable at-
tention during the vear in question, improving the ser-
vice where it appesred fo be defective. and the results
of this policy have been immediate.

With regpard to the sugar tralfie, there has bheen a
decrease of some 19,000 tons and €8.801 in the receipls.
This deerease is due to the failure of the 1900-1910 crop
on the northern sections owing to drought. bhut on the
other hand the crop on the southern sections wns o re-
cord one, both us regards the second half of the 19091910
crop and the first hall of the 1910-1911 crop; and a8 there
have been general rainfalls over the whole svstem i may
fairly be expected that the erop eommencing in Seplember
next will be very good indeed, although, of course, a very
great deal depends upon the elimatical conditions of (e
next few weeks. The [act that last vear there was an in-
creage in the amount of sugar cane havled indieates that
the business i8 being more and more concentrated in the
lnrgo sugar factories filled with modern machinery, ins-
toad of in the old small factories where it was not I.'pn;qg-;iljll_.
to get anything like such good or economienl resnlts,

The cotton crop shows a esnsiderable inerease, both
in tonnage and receipts, md there is every sion that this
importnnt- crop will hecome of more and more i'll“l]][ rtance
in the immedinte future, sspecially as we are —ag our Ge-
neral Manager tclls us on pages 12 and 13 of the report—
still a long way behind the results of 1905, 1906 and 1907,

The inerease in general soods traffic is aceonnted for
by. the greater prosperity generally in the distriets served
by our lines.

It may, perhaps. be well to draw attention to the
item -of stone carvied during the past car, which has in-
creased from 5,005 tons in 1909 to 49,275 tons in 1910.
This is a result of a contract made with the firm of French
con]_‘tpagtorﬂ. \_rho are carrving out the construction of the

Port Works at Pernambuco. It will be noticed that the
receipts from this traffic do not seem commensurate with
the amount of cargo handled, but the haulage is quite a
short one, and the rate not by any means liberal. On the
other hand the port authorities provide their own wagons
and simply pay for the haulage of the wagons between
the quarries and the seaside, so our expenses in this respect
are not so great as usual.

During the year under review the Directors have
modified the principle under which they have hitherto
caried constructional matervial, and it will be noticed that
in the accounts which we are now placing before you,
nothing appears under the name of receipts in respect
for such carriage, for in common with other important
foreign railways we consider that the more correct way
of dealing with the carringe of material, is to pass a credit
to expenditure for the cost approximate to the actual ex-
penditure involved of such carringe. This will explain the
items appearing in the abstracts of expenditure described
ns «Less Capital Freights.»

The increase in the working expenses of £47,680 is
due to the higher rate of exchange for the conversion of
currency wages, and also to the high prices and increased
consumption of coal. It has also cost more to keep the
permanent way in order, as, owing to the wet season we
have had, the feack, especially on the old lines, has suf-
[ered considerably, and in this connection 1t miy be as
well to point out that it will be necessary in the immediate
future to spend o good deal in renewals of track, and for
this purpose ample provision must always be made; for
it must be borne in mind that the system the Company is
working consists of n conglomeration of lines taken over
at different times and undar different conditions from the
Brazilinn  Government, muany of them being laid with
2 light rail of 45 1bs. to 50 Ibs. per yard in weight, which,
althouel sufficient to carry the rolling stock for which
these lines were equipped some 20 years ago, is not now
sufficient to carry the heavier locomotives and high-
capacity wagons with which we have some time past been
equipping the line in order to effect a more economical
transport. For instance, our standard covered goods wagon
now carries 23 tons, and by the way only tares 7 tons,
whereas some of the old 4-wheeled wagons we found, when
we took over the lines, only carried some 5 tons and
veiched 4 tons. Tt must also be remembered that these
15-11. to 50 16, rails are now ten years older than they were
when we took them over, and as, presumably, they had been
in the road at least for that period or more befere we
took over the lines, it will be obvious that even had there
been no heavier rolling stock, they would now be reaching
the end of their life. This fact, and also the fact that,
as vou are aware, our line for the present, and for some
veurs to o come, s principally dependent upon the two
staple traffics of cotton and sugar—both of which prevail
in the region cerved by cur line— making it absolutely
necossary  that we should maintain a conservative policy
and build up ample reserves, so as to be able to maintain,
as we hope to do. a uniform dividend.

In order to geb more varied elimatic conditions, and
consequently  less risk of our tralfics and at the same
time o longer haul, we are, as authorised by you, carrying
out extensions further into the interior of the country,
and every step has been taken to push these forward,
with the result that 13 kilometres on the Flores ISxtension,
and 10 on the Picuhy Extension, have been incorporated
into the Company’s systen.

Unfortunately, for rensons entirely outside the control
of the muanagement, we are finding ourselves unable to
carry out these extensions with the rapidity that was hoped
for owing to a great shortage of labour in thig part of
Brazil, which ‘s partly due to the increased cultivation
going on and partly to the large public works being carried
en by the State of Pernambuco, which include an extensive
drainage scheme in the capital itself. The works being
wrried out for cceount of the Federal Government in the
building of the port and harbour works of Pernambuco,
also attract a large amount of labour, and we hooe that
the Federal Government will take these factors into ac-
count if the extensions are not finished so quickly as an-
ticipated.

It is in connection with these extensions that powers
are now being taken by the Directors to increase the ca-
pital of the Company as end when required, as although
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it is not immediately necessary to raise its capital, it will
probably be so before our next General Meeting. Orders
have naturally been placed for the material necessary for
the greater part of the extensions and this will have to
be paid for. The powers now taken, and which will be
placed hefore the Shareholders at the Extraordinary Ge-
neral Meeting to follow this meeting, will enable the
Directors to meet the circumstances and the necessity for
capital moneys as and when they arrive. For the moment,
the Dircetors have not considered as to the form which
the new capital will take, but the Shareholders may rest
assured that, when the necessity for a further issue arises
their best interests will be considered.

During the past year an agreement has been entered
into with the Federal Government for the construction of
n line from Garanhuns, the terminal point of the Sul de
Pernambuco section of our Railway, in the direction ol
Bom Conselho. This line will open up new territories, and
t' e cost of construction, up to 50 contos per kilometre,
will be paid us by the Federal Government in 5 per cont,
Internal Bonds, which at the moment arve easily markot-
able in Rio at par. This contract awaits tinel approval of
the Brazilian Tribunal of Accounts in Rio.

During the pericd under review a partial reconstruction
of the Compeny's capital rccount has taken place. Tt wes
necessary to provide money to comimence our new exten-
sion programme, and the Directors considered it a <ait-
able opportunity to redeem the 5 per cent. debentures to
bearer which existed at this time last year, and to issne
@ 4 per cent. debenture in its place. In June last the ne-
cessary six month’s notice was given to the holders of
the old debentures, and an issue of 11,937 4 per cent.
debentures was made at €90, Holders of the 5 per cent.
Bonds were given the option of exchanging into the new
security and drawing a difference between the issue price
of the 4 per cent. stock and the par value of the 5 per cent.
debentures. Holders to the amount of £483,400 took ad-
vantage of this offer of exchange, leaving £710,300 to he
allotted «pro rata» to the public. It is gratilying to the
Directors to be nble to say that this amount was Inrgely
over-subscribed for. The 5 per cent. debentures which
were not exchanged became redeemable on the 3lst De-
cember last, and this fact will explain the item of £196.100
which appears cn both sides of the balance sheet. I might
say that since the Blst December last the majority of
these debentures have been presented for redemption.

In the Capital Account appears an item of £137,275.
10s. discount snd commission on the issue of the new
debentures, and bearing in mind the fact that the issue
was at €00, it will easily be seen that £119.370 of this is the
difference between the par value and issue price of the
new stock. The net result of these arrangements is to
give us £380,600 new capital, which only brings about
an incresse in our fixed charges of £13,063 per annun.

The extensions that have been made, and the exten-
sions that are in progress at the present moment, wre
possibly frather confusing to the Sharcholders, and we
had hoped to have sent out with the annual report copies
of a map which would show exactly the scene of the Com-
pany’s operations and the possibilities of the future, hut
owing to the recent severe -strike which has taken pluce
in the printing trade we were unable to do so. However,
«better late than never», and we now have in the room
copies of this map and a copy will be sent to every Shiare-
holder enclosed in the wrapper with the report of the
proceedings of this meeting.

T cannot contelude without paying a tribute to the
satisfactory manner in which Mr. Connor, our (teneral
Manager, and his staff have performed their duties during
the year under review, which has been a trying onc for
them as the heavy rains which have been so beneficial
to our crops have made the season rather u sickly one in
that tropical climate, and these raing have ulso made the
maintenance of our track much more difficult, and 1 think
you will agree with me that every credit is due to them.
(Hear, hear). It goes without saying that our interests in
Rio have been thoroughly well looked after by our collen-
gue, Mr. A. H. A. Knox-Little and his co-adjutor, Mr.
Carlos Americo dos Santos.

Reverting once again te our future prospects, I will
read you a cablegram veceived this morning from  the
General Manager, which speaks for itself. Tt is as follows :—

«Approximate receipts t - 22nd inst. this year, £220,631
against £194,876 last year, being an increase of £25,955.

General prospe.ts coming crop to date excellent.» (Ap-
plause).

That is the end of the cablegram, and although it is
short it is to the point, wnd T am sure you will consider
. very satisfactory. (Hear, hear).

T will now reove the following :— «That the Directors’
Report and Statement of Accounts for the year ending
Blst December, 1910, now submitted to this meeting,
be and the same are hereby received and adopted;» and
after that has been seconded by Mr. Allen, T will endeavour
to answer any questions which any Sharcholder may wish
to put to me.

My, H. C. Allen: Gentlemen, the Chairman has made
a full and very interesting statement of the history of the
affnirs of this Company, ond, therefore, it is quite un-
necessary for me to add any observations. T will therefore
merely second the resolution for the adoption of the report,
which T do with great pleasure.

The Chairman: I shall be pleased to answer any
questions which may be asked before putting the resolution
te the meeting.

Mre, 1. A, Bertrara: Mr. Chairman, after the very
lucid report which you have been good enough to give to
s, I ode not think that there are any qneslimm that any
shorcholder may have to put to you; but I should like,
i the name of my fe'low-Shareholders, to record the sa-
tistnetion which we all feal with the policy which you,
the Board of Directors, hove adepted during the last ten
voars, I othink ic must be eminently satisfactory to the
Shaceholders to find that the line has increased in length
from 90 miles to 900 milys in the short space of 10 er
11 vears, and that the present position has such a different
aspect to what might have been the case. I consider it
must be equally satisfactory to the Shareholders as it
must be to the Directorate. (Hear, hear).

The Chairman: 1 there are no questions to be asked
iwill now put the resolution to the meeting.

The resolution was then put and carried unanimously.

The Chaivman : 1 will now move — «That o final di-
vidend of Gs. per share, less income tax, be now declared
on both elasses of shares, making, with the previous dis-
tribution, 6 per cent. for the year ended 31st December,
110y,

Mr. . Riddoelhi: 1 have very much pleasure in se-
conding that resolution.

The resolution was agreed to unanimously.

The Chairman: T have much pleasure in proposing :—
«I'hat Mr. Iollatt Holt he and is hereby re-elected a
Direetor of the Company.» | have already told you of Mr.
Holt's ample qualifientions for the post, and 1 will ask
Al Riddoeh to second the resolution.

Mr, 1. Riddoch: I have much pleasure in seconding

that resolution.

The resolution was agreed to unanimously,

The Chairman: I will now move— «That Mr. H.
(' Allen be and is hereby re-elected a Director of the
Lo pany.»

Mr. Follett Holt: 1 beg to second that.

The resolution was ngreed to unanimously.

The Chairman: The next resolution should come from
(the hody of the hall — it 1+ with regard to the Auditors.

Mp. J. 8. Adamson: | have much pleasure in pro-
posing :— «That Messrs. | eloitte, Plender, Griffiths & Co.,
aid Moessrs. Gane, Jackson, Jefferys, Wells & Co. be and
they are hereby appointed Auditors of the Company for
the ensuing year at a remuneration of 200 guineas.»

Mr. IR, S. Howlden: I have much pleasure in second-
iy that  resolution,

The resolution was sgreed to unanimously,

The Chairman: That, gentlemen, concludes the ordi-
nary husiness of the meefing, and this meeting now he-
comes converted into an Ixtraordinary General Meeting.

\r. O, Porter: Before we clos» the mecting I think
it is only right that we should pass « e ovdial vote of lhanks
o the Chairmnan, the Boaed, asd stall bath here hd
i Drazil. T think that this is rveally o most satisfactory
veport, and that things have been going ahead in a splendid
oanner. (Hear, hear). 1 beg to propose :— «That a cordial
vote of thanks be passed te the Chairman and Directors
and staff, both here and in Drazil.»

Mr. 8. Yeung: 1 have great pleasure in seconding

that resolution.
The resolution was ngreed to ungnimously.
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The Chairman : On behalf of my colleagues and myself,
and the staff in London and Brazil, T thank you very much.
1 also thank you for your patience in listening to me to-day.

EXTRAORDINARY GENERAL MEETING.

An Extraordinary General Meeting of the Company
was then held for the purpose of considering resolutions
to be proposed for the increase of the capital of the Com-
pany

The Chairman: 1 will ask the Secretary to read the
notice convening the meeting.

The Secretary accordingly read the notice.

Phe Chairman: Gentlemen, 1 have already explained
to you the position of affairs which renders necessary this
Extraordinary Meeting, and, therefore, nothing remains
for me to do but to formally propose the following reso-
lutions, which T will ask Mr. Riddoch to be good enough
to second.

I now beg to move :— _

«1. That an increase of the capitul of the Company
be and the same is hereby sanctioned as hereinafter ap-
pears, and that the Directors be and they are hereby au-
thorised to increase the capital of the Company by the
creation and issae of new shares of such respective nomi-
nal amounts, and at such time or times as the Directors
ghall think fit, but so that the aggregate nominal amount
of such new shares shall not exceed the total sum  of
£500,000 without the further sanction of the Company
in General Meeting,

«2. That the Directors be and they are hereby au-
thorised to attach to all cr any of such new shares any
preference or priority as regards capital or dividends or
both over the 6 per cent. Preferred shares and the Ordi-
nary Shares in the capital of the Company, or such other
specinl rights, privileges, priority or advantages as the
Directors shall think fit.

«3. That notwithstanding anything contained in Ar-
ticle 57 of the Articles of Associntion, the Directors muay
‘offer any of suzh new sharves rateably to the holders of 6
per cent, Preferred Shares or to the holders of the Orvdinary
Shares in the capital of the Company, or to all such hold-
ers in such proportions as the Directors shall think fit,
or the Directors may, with or without making any such
offer as aforesmd, dispose ¢! any such new shares in such
manner as they shall think most beneficinl to the Com-
pany.»

Mr. P. Riddoch: 1 bave much pleasure in seconding
that those resoiutions be adopted,

The resolutions were agreed to unanimously.

The Chairman: That concludes the business of the
meeting, gentlemen, and I thank you for your attenadnee.

The proceedings then terminated.

LONDON AND BRAZILIAN BANK, LIMITED.

The Forticth Annual Ordingry General Meeting of the
Shareholders of the London and Brazilian Bank, Limited,
was held on the 25th April at the Head Office, 7, Token-
house Yard, I C. Mr. John Beaton, the Chairman, pre-
sided.

The Seeretary (Mr. A, W, Saunders) read the notice
convening the Meeting and the report of the Auditors.

The Chairman said: Ladies and gentlemen, before 1
refer to the figures contained in the report 1T will, with
your permission, express the great regret of vour Board
at the loss they have sus*ained in the recent death of their
esteemed colleague, Mr. William Wilton Phipps, whose
personal knowledge of Brazilian business was always of
much assistance to them in their deliberations. My, Phipps
had been a member of your tBoard for over 17 years, and
his genial presence will long remain in the kindly recollec-
tion not only of us his colleagues, but also of those share-
holders who had the pleasure of his acquaintance. (Hear,
hear). With regard to the report, it affords your Directors
very great satisfaction to be able to meet vou to-day with
such a statement as that you have now before you, 1 re-
member when T had the pleasure of meeting you last year,
in acknowledging the vote of thanks which you had kindly
given us, I expressed the hope that we might be able
to submit to this meeting as good a statement as we had
done on that oceasion. It must therefore be us pleasing
‘to you as it is to us that the result of the business for
the year .%dgﬂﬂ}ps} January is a net profit of £272,000,
being £82; more than that of the previous like period.

(Applause). Tt will also be reassuring to you to know that
this out-turn is not the result of any extraordinary profit
by any one of the Branches, but of the harmonious work-
ing of the whole. The business of some of our Branches
last year was ut times conducted under quite exceptional
circumstances. I will not refer- more to the Portuguese
Revolution than to state that it brought business to a
standstill for a time, but it proved the sound position of
the trade of the country. Notwithstanding the unrest that
prevailed, and the large curtailment and even refusal of
the ordinary discount facilities by Lisbon Banks, there
have been very few failures; indeed T do not recollect
one of any importance. In Brazil there was a local poli-
tical ecrisis last October at Manios, the capital of the
State of Amazonas, when, in consequence of a conflict
of authority, the city was shelled without notice for some
hours by the gunboats in the river. I am thankful to say
that there were no casualties amongst our staff. Then
the next month at Rio, a few days after the present Gro-
vernment took office, the crews of the new «Dread-
noughts» mutinied, and theatened to bombard the city,
which was kept for several days in considerable apprehen-
sion, but the Government dealt with the insubordination
in a very tactful and conciliatory manner, and authority
v a8 again restored and danger averted. Well, these events,
disagreeable as they were at the time, did not atfect
business verv generally. But that was not the case with
the proposal of the late Government to have 18d. instead
of 15d. fixed as the future rate of exchange for the con-
version of gold irto paper. Ir was generally recognised that
the economic conditions of the country would not admit
of the proposed rate, for t would have thrown a further
heavy charge upon exports, and it was therefore strongly
opposed by the large producing States. The Government,
nevertheless, persisted in its scheme. and as the current
rate of exchange was very much under 18d. the Bank of
Brazil —the Government Bank— was employed to put
the rate up. This, the Bank, with its large resources and
special  privileges,  was  successtul in doing, and on
the 14th  September it quoted its  drawing  rate  at
18 1/4d. This rate, although interfering much with the
business of the country, waus maintained for two months
ungil the 14th November, the rate of the other Banks
being about 16 7/8d. — u difference of 8 per cent. On the
15th November, Marshal Hermes da Fonsecea assumed
the office of President, and a few days later the Bank
of Brazil was drawing, ke other Banks, at 16 1/4d.,
thereby publicly announcing the Government's repudia-
tion of the 18d. proposal of its predecessor. Thus ended
what was generally considered an ill-conceived scheme,
and a manipulation of the exchange which had caused
difficulties for months in legitimate exchange dealings.
On the 31st December a very welcome decree was issued,
raising the limit of the deposit of gold against notes from
20 millions to 60 millions sterling on the basis of 16d.
per mil véis, which is 15 mil réis per sovercign. I have
mentioned at former meetings the great advanfoge  to
Brazil of a steady exchange, and this is ensured by u
fixed rate for (he conversion of gold into notes and «vice
versay. During four or five years, when the fixed exchange
was 15d., the country received gold against notes to the
extent of 20 millions sterling, and there is every reason
to suppose that the higher rate of 16d. will yield a like
result on like conditions, namely, a balance of trade largely
in Brazil's favour. Tt may interest you to know that Brazil
will save £850,000 a year by the remittance at 16d. instead
of 15d. of the annval serviee of the foreign sterling com-
mitments of the Federal Government, the States Govern-
wents und the Municipulities. T wm afraid that T may
Lave wearied you with all these details, but they mainly
refer to a motter of great imaportance to the wellare of
Brazil — a country in which this Bank will next year
have been establiched 50 years, and with which the larger
portion of its business iz carvied on. The returns of the
exports and imports have not yet been issued, but it is
estimated that the velue of the coffee and rubber ship-
ments last yvear will be 54 millions sterling against H2
millions in the previons year 1909. To the value of the
exports, ol course, must be added the foreign capital which,
as you know, continues to be so freely invested in all
Brazilian enterprises. I will now refer to the figures in
the Balance Sheet, which compare very favourably with
those of lact vear nnd show lorge additional business. The
total amount, £18,355,000, is an increese of £2,564,000
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over last year, about 16 per cent., but £300,000 of this
increase 18 owng to the Brazilian Balances having been
brought into account at the higher exchange — 16d. On
the liabilities side the capital is the same, but the amount
employed in South America shows at the present rates
of exchange an appreciation of £134,000. The current ac-
counts and devosits are £7,096,000 agoinst £5,706,000 lust
yeer, an increase of sbout 23 per cent. The Bills for col-
lection, £3,460,000 ageinst £2,247,000, is an increase of
over 50 per cent. The bills payable are slightly less. On
the assets side the cash and bills receivable are respectively
£220,000 and £199,000 more, and the bills discounted
and loans, £E6,061,000, show an merease of £1,0894,000),
or an inerease of abouv 22 per cent. These figures, I think,
need no comment from me; they speak for themselves,
The Bank premises stand at £136,000, being an increase
of £9,000, which represents the final payment on account
of the S. Paulo premises, which have been very much
admired. They are constructed of granite, and afford a-
ple accommodation for the large business we do there.
Allow me to draw your attention to the photographs of
the building on the table. Our premises at Pernambuco
have been tuken over at a fair valuation by the Municipu-
lity, who are carrying out important alterations and -
provements in the city. Large spaces have been cleared,
and broad avenues laid out leading divect lrom the new
quays in the harbour divect through the city. We have been
allotted an admirable site tor our new premises, for which
we have already sent out plans, und we hope soon o he
authorised to commence construction. In the meanting
we are fixed up in temporary premises, which 1 do not
think can be a very agreeable experience lor our stall.
In the profit and loss account the gross profit, £535.000,
is £68.000 more, and on the other side charges, £221 958,
show the large increase of £32,000, and about this T have
no doubt you would like some intormation. Well, 11,000
of it is owing to the rise in the DBrazilian exchange. For
some time past, in view of the nigh cost of Lyicg in Brazil,
we have converted the sterling salaries there at the ex
change of 11 1/2d. instead ol at the curvent rate. The
effect of this is that the (Bank pays about 37 per cent
more currency to the stalf than it it were converted al
the current exchange of 16d. Last year the average rate
of exchange was 16 1 2d., and this item cost the Bk
£25,000 against £18,000 in the previous year; a fixed ex-
change of 16d. will certainly tend to lessen the cost o
living, and in that case we shall raise the present rate ol
conversion. Then salaries are £14,000 more, partly owing
to the yearly increases, but chiely to the larger stall.
In view of the increased volume of our business, and hiav-
ing more work to do for our costomers, which I believe
is o common experience of wll Bankers now, we had to
engage 47 additional clerks during the period under review,
and we have still to make further engngements. Then
£3,000 is an initinl expense with the new branches, Curls
tyba and Cerdt. ‘T'heretore, these three itemns account lor
£28.000 of the inerease. The charges have our constinl
attention, but they will always be large. It must be re
membered, however, that we have now besides the London
Office 17 foreign establishments with a staff of 350, 1 have
also to inform you what really ought to have been coniined
in the report, but its omission unlortunately escaped no-
tice until it was too late to be rectifiod. Our inereasimgy
work at this office having made it very desivable to have
njoint sub-manager with Mr. Duff, the manager ol the
Pernambuco branch, Mr. Finnie, was selected lor the post,
and he is now on his way to England to take up the ap-
pointment. Mpr. Caley. manager at Pard,
Finnie at Pernambuco, and Mr. Ross, manager at Manaos,
is taking charge of Pard, the Mandos branch remaining
under the care of the accountant, Mr. Shaw,
manager. The availuble balance at our disposal is £481,758.
On that we have already distributed £60,000 in an interim
dividend last O-«tober; and here | must express my regrel
for having fuiled, it seems, to inform you at our Inst meets
ing that our intention was in luture to distribute the di-
vidend in two equal payments, and not as heretofore i
making an interim dividend of 5 %, only. 1t cqualises £l
pavments and, [ think, will be aceepted as o weleotne
alteration. We now propose to distribute o similar amount,
making the dividend for the year 12 per cent.. and we
also propose to give a bonus of 10s. per share, muking

succeeeds N,

as acting

o sotal distribution for the year of 17 per cent., free of
income tax, on the paid-up capital of the Bank. (Applause).
These payments will leave a balance of £311,758, which
we recommend should be appropriated by teansferring
£30,000 to the staff pension and  benevolent fund and
£12,000 as o bonus to the stalf, careying forward £2069,758.
The amount we recommend to be added to the staff pension
tund s certainly a large sum, but it is very necessary to
merease that fund as good opportunity offers for doing so.
As I have told you, we have a large increasing staff and
there are several of the senior members who will shortly
complete the period of service which entitles them to a
well-earned pensien. The fund is, as T have told you be-
lore, o comfort and an encouragement to our stafl, and
therefore | i sure you will, as on former occasions, give
yvour assent to our proposals concerning it. (Hear, hear).
T'he the bonus to the staff has always been cheerfully voted
by you, and we on our part have always great pleasure
i recommending it to you whenever we deem the result
ol the yvear's business warrants our doing so. (Hear, hear).

The balance we propose to carvry forward, £209 758 is
CH0,000 more than last year, and that 1T consider is a
very  favourable feature. (Hear, hear). | have received

many kind and congratulatory letters from Shareholders
on our Report. Some of them suggest, however, that we
might be less conservative and  give them some more
dividend or bonus; they scem to be indifferent which,
Well, my answar to that is. it was only last year that we
mercused our dividend by 2 95, and therefore | think you
will all admit that it is very desivable that we should have
breathing time before making another start. (Hear, hear).
I will now propose the ‘first resolution, «That the report
and necounts of the Divectors now rvead be received and
adopted, and that in accordance with the recommendation
of the Divectors o dividend of 125, per share, free of income
tux, making with the interim dividend 12s. per sharve paid
October last, a dividend for the vear at the rate of 12 9
per annum on the paid-up capital of the Bank, and also
honus of 105, per share, ov 5 9%, free ol income tax,
e the paid-up copital, be deelarved, the same to be payable
o and after Friday, the 28th insto» (Applaose).
Nir Charles Day Bart., M. I,
resahution,

s, seconded the

Mr. Gem acked if the Chaimvmman could give him o
cood,  sound  reason  For carveyving  forward  soch oo large

cmonnt as o €200,758. e thowgeht that the majority  of
the shareholders looked for o small inerease in the dividend
this vear; in faet, he fancied that the market did  also.
(Laghter).

Mr, Bwer engquired whether the amount which had
been paid to the Bank as compensation by the Pernaon-
buco Municipality was held in suspensge a8 o fund towards
the rebuilding of the new premises, or whether it appeared
e the general receipts of the Bunk

The Chairman vemarked that b was held imoabeyanee.
With regard to the large canrry forward, he pointed out
that it was really o reserve, and therelore the lnrger it
wits  the mreater the security for the shareholders,  (Ap-
]-|;|II.‘-I.'J.

The resolution was enrried unanimously,

Mr. Willimm Doure Hoare and Mr. Charles  Tvelyn
Jobmston, the rectiving  Directors,  were  rve-clected, and
Vesses, Gérard Van De Linde & Son were re-appointed
Nuditors.

The Chairman proposed o vote of thanks to the Ma-
Ppaeree]! !IIH{ HI‘('?".'l.lll'l\', and  to 1|I|.' (llll{-.l‘ ll]vllllu*!'h‘ ol [lli'
stalt, for their zealous and faithful serviees doring the
pist year. He remarked that the satisfactory position of
the Bank was mainly due to the zeal of the stalf. They
were under a great obligation to Mr. Benn, their estecmed
Cieneral Manager, and to his colleagues in the London
Office, for the admivable supervigsion which they always
exercised over the Bank’s affairs. He could also say the
the whole of the stall both at
(Applause). Tt gave the
their esteemed Acgent ot

e ol horne  aod abrosud

[ Mrectors great pleasure Lo see

New Yok, M. M-

| e

Keever, present on this oceasion. He had heen the vepre
sentative of the Pank in New York since {he establishment
of the ageney 25 vears ago, alwavs to their entire satis-
(action and the grent advantage of the Banl. (Hear, hear),

Mr., Gemn
unaniimously.

h‘('[‘f'l]'ll'll'll 1|Il.' ]llHtiU]l, \'\'llil'}J A s J:Hi.HHl!TI
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The Manager (Mr. 3. A. Benn) briefly acknowledged
the compliment,

A vote of thanks to the Chairman and Directors con-
cluded the pro eedings.

CITY OF SANTOS IMPROVEMENTS CO., LTD.

The thirtieth annual general meeting of the City of
Santos Improvements Company, limited, was held on
April 26th, at River Plate House, Finsbury-cireus, 1. C.,
Mr, D. M. Fox (chairman of the company) presiding.

The Secretary (Mr. J. 5. Rimmer) having read the
notice convening the meeting and the report of the auditors,

The Chairman said: 1 feel sure you will, all of you
have read with much pleasure the annual report and state-
ment of sccounts showing the results of the company’s
operations during the year 1910 and its financial position
(.t the end of the year. At any rate, yvour directors are
gratified at being able to submit to the proprietors, on
this the thirticth annual general meeting, such highly sa-
tisfuctory and  encouraging fnets  and  fgures, showing
clearly that the business of the company continues year
Ly year to inerease pari passu with the development and
prosperity of the seaport and city ol Santos. It is all the
more pleasing to us to be able to present such a very sa-
tisfactory record, inasmuch as the year under review has
Leen for your dircctors one of constant and wWearying sus-
pense and anyiety. owing to the vexatious delay in the
matter of definite contract with the Camara Municipal
for the complete electrification of the entire system of
framways in Santos. This disturbing element hag at last
Leen removed, to the great relicl of the bhoard. Tt is also
1nost grati‘ying to find that the effect ol the partial elee-
frification of the tramways (say. 15 miles out of a total
of -84 or thereanouts), with the improved and more rapid
corvice, has resulted already in a great impuolse being
given to the construction of new and more modern houses
along the routes traversed, especially the Avenida, con-
vecting the city with the scashore at the Barra and 5. Vi-
conte. In the fown old houses are being pulled down and
some of the streets widened, and everything points to
the population maving from the town to the suburbs. Dur-
ing the vear, too, there has been guite an influx of visitors
from the City of San Panlo and the interior, factories are
being erceted o projected, and, in view of the big rise
in the price of cotfee, there can be no doubt, in my mind,
but that during the next few years the progress ol the
State of Son Paulo generally, and of the seaport of Santos
in particular. will be even more rapid than it has been
in the past. It will give you some idea of its present im-
portance when ! tell you that the total tonnage of vessels
entering the port of Santos  during  the  year 1910 was
3458016 tons., of whieh 306,730 was in DBrazilinn and
2,152,186 in foreign ships. Santos, however, is well known
to vou all as the prineipal coltee-shipping port in the world;
g0, instead of oxpatinting on its wonderful growth in the
past, or foreeasting what it may becone in the future, we
will, tf yvou please, turn onr attention to the report and
nccounts for the vewr 1910,

You will obscrve that the Santos profits have been
c mverted into sterling ot 16 1/2d., as against 15 3/32d.
in the yewr 10O As vou arve aware, during the previous
three or four vewrs —that is, sinee 1907— when exchange
was fixed at 15d. per mil véis, exchange had been remarka-
bly steady, but during the year under review exchange
ﬂl!l.‘llllllt:(l --u!miciu-r:zhi.\' from about 15d. to 181, per mil
réis. It s satistactory, however, to know that alter o short
pariod of unsteadiness the official rate has recently been
Lixed by the Federal Government at 16d. (a rate well ad-
anted to the f'itlllllu'l of our business), and it is o be hoped
that the :‘-Hu-l orate may be permanently maintained,
thus securing ‘he stability in exchange so advantageous
to commerce generally, I you will kindly turn to the profit
and loss account you will see that, after making allowance
for depreciation, bad debts, ele., and deducting general
expenses in London, income-tax, interest account, and
L riting down ENPICRSES =-I: the issue of new ordinary shares
i 1910, the net profit in London for the pagt year was
£358.070 17s. 7d.. an increase of £06,246 14s. 8d. ns com-
pared with the previous year, and as we brought forward
£4.800 17s. 8d. from last nccount, we have a1 totsl of
£53,271 1~.l:~'-. 10d., or £6,350 17s. 7d. more than we had
to deal with last vear, Th".' 'l]t'hL'lltuill‘u service requires
£23,432 10s., the yearly dividends on the six per cent.

preference sharss and the interim dividend of 2 1/2 per
cent. on the ordinary shares issued during the past year
requires £3,008 8s. 8d., altogether making a total of
£48 525 18s. 8d. These deductions leave a surplus of
£19,745 16s. 7d., which enables us, after placing £4,000
to the general reserve account (making it £48,000) and
£2.000 to tramways renewal fund (making it £4,000), to
recommend the payment cf a final dividend of 4 1/2 per
cent., making 7 per cent. for the year, free of tax, on the
ordinary share capital of the company; this will absorb
£0.000, and leave £4,747 106s. 7d. to be carried forward
to the next account, or &£444 19s. 4d. more than was
brought in frows the previous year. (Applause).

Taking the several undertakings separately the follow-
ing figures may be found interesting: First, as to the gas-
works, the quantity of gas delivered for consumption was
80.102.200 cubic feet, an increase of 8.833 per cent. The
price of conl was 3s. 3d. per ton more than 1909. The
make per ton carbonised was over 12,000 cubic feet. Hvery-
thing possible ‘s done to give consumers satisfaction, and
considering that the area lighted by gas is the same as
for some considerable time back, the increase of 9 per
cent. over the previous year for private lighting must be
considered quite good. It should be noted that, in accord-
ance with an agreement entered into when the new elec-
trification contract was signed, the price of gas has been
reduced 10 per cent. for public and private lighting as
from January 15 last. The use of cooking stoves appears
to be on the increase, and it is possible, with the reduction
made in the price, the public may be induced to use more
ras for this purpose as well as for lighting. The lighting
of the ecity has given satisfaction to the authorities and
the public. With regard to the water supply, the number
of houses supplied was 5,860, an increase of 157. The
quantity supplied to the shipping at the quays shows only
o small inerease of 442,000 gallons. Tt is, however, possible
that, owing to the facilities afforded in Rio by the recent
opening of the new quays, some vessels may in the fu-
ture take their water supplies in Rio, instead of at Santos.
As o the tramways, the system has been worked during
{Le vear under abnormal conditions, partly by animal
fraction and by eleetricity. Still, it is satisfactory to know
that the results of the working of the electrified system
have been most encouraging. The number of passengers
carried during the year was 9,150,000, an increase of
770.000. With regard to she electric light, this branch of

m
(he service —which includes the illuminating of the neigh-
houring town of 8. Vicente — we have every reason to

be satisfied with the results—showing na satisfactory in-
Crensc.

The balance-shect does not appear to call for any
specinl comr.ent or explanation on my part; but you will
have noted the increase in the sharve capital of the com-
pany by the issue during the year 1910 of 10,000 ordinary
chares of £10 each, which have been fully paid, bringing
up the total share cupital to £500,000. Interest on these
new shares in lieu of dividend will be paid on May 1 at
the rate of 7 per cent. per annum from date of each instal-
ment to December 81 last. The general reserve fund of
£44,000, to which we propose adding another £4,000, is
not invested, but is employed in the business, and is
represented by sundry items on the expenditure side of
the balance-shest. The debenture redemption fund, creat-
ed by a sinking fund of 1 1/2 per cent. per annum, re-
presents revenue moneys set aside and used for capital
purposes, namely, the amortisation of the debenture debt
of the company. During the year under review, £7,100 of
debentures (first charge and tramway) have been redeemed,
raising the redemption fund from £39,500 to £46,600. The
stores in Santos and in transit stand at £53,692, not w
high figure considering our various requirements. I am
very pleased to be able to inform you that the note attached
to balance-sheet during the last seven years appears for
the last time, as the whole of the Government debt, being
part of the purchase money of the tramways, has now
been paid off. Well, gentlemen, T have endeavoured to set
before yvou a plain unvarnished statement as to the results
of the working ot the company’s undertakings during the
year 1910, and of its finanecial position at the close of the
year. The year, as [ have stated, was throughout an
anxious and perplexing one for your directors, for during
the whole period negotiations were proceeding with the
Camara as to a definite contract for the electrification of
the rest of the system of tramways, resulting in the sign-
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ing of a contract for a period of forty years from January
14 last, the date of the signature of the provisional contract
by our represeutative in Santos, and which was ratified
by the shareholders at an extraordinary general meeting
on March 10 last. At the same meebing a reso-
lution was passed creating a further 20.000 ordinary
shares for the purpose of providing part of the expenditure
of £220,000, or thereabouts, the estimated cost of elee-
trifying the tramways and matters incidental thereto.
Ever since the signing of the contract, your directors have
been pushing forward the shipment of material with all
speed. Mr. Dawbarn (a member of the firm of our con-
sulting engineers, Messrs, Mordey and Dawbuarn) with an
assistant engineer left for Santos on March 31 in order
to start the works and to come to a perfect understanding
on all engineering points with our resident enginecr (Mr.
H. M. Sayers), under whose immediate superintendence
the works will be carried out. So, with the experience
gained on the transformation of the fifteen miles already
electrified, we have every hope that the work will be exe-
cuted without a hitch, and in every detail of construction,
rolling stock, etc., be scientifically adapted to the pecu-
liarities of the climate and the soil of Santos, and the
requirements of the people travelling in the cars. We pro-
pose to issue the 20,000 cramury shares recently created af
an early date, and we intend to offer them to the public;
but special consideration will be given to applications made
by the existing shareholders, both preference and ordinary.
The year 1911 commences well, for we have just received
a cable stating that the profits in Santos for the fthree
months ended March 81 show an inerease of £1,357: also
informing us that the company is now receiving its supply
of electric energy for the tramway and all purposes from
the Dock Company's hydro-electric installation. This will
mean a material economy in working expenses. (Applause).

Here T might well stop: but if you will have patience
with me, on this our thirtieth anniversary, it will not he
out of place to glance back to the year 1881, when this
company took over the little local undertaking called the
«Melhoramentos da Cidade de Santos», with a capital of
£120,000, What was Santos then? A small city with some
12,000 inhabitants, shipping some 70,000 tons ol coffee,
with a muddy foreshore and insufficient jetties: a place
you had to look for on the map—mnotorious, chiefly, us a
hot-bed of yellow fever; now with a population of about
70,000 and familiar to everyone as the chief coffee port
in the world, with miles of splendid granite quays and
waving palm trees. (See the admirable South American
supplements of the «Times» week by week). And how has
this transformation been brought about? T assert muinly
through the greatest of all the «Improvements in Santos»
—the line of ncble quays, extending for 2 1/2 miles along
the sea frontage, due to the energy and courage of one
man (Senhor Gaffree), and to the public spirit of the au-
thorities, who have, with skill and well-direeted cnergy,
literally stamped out the dread pestilence of yellow fever
and converted the place into o veritable «sanatorivmy,
and as pleasant a place to live and do business in as one
could wish for. I have said nothing as to our own part
in this transformation of Santos; but it must not be over-
looked that during the past thirty years our compuny has
spent nearly £1,000,000 sterling in furnishing the citizens
of Santos with an abundant supply of pure water, with an
up-to-date supply of gas and electrie light, and with a
system of tramways which, when completely electrified,
will be second to none in comfort and convenience. Mention
should also be made of the fact that the State Govermment
have in recent years spent money lavishly in sanitation
and drainage works, now approaching cormpletion, under
the able direction of the distinguished Brazilian engineer
Dr. Brito, the whole of the sewage being taken out to the
Atlentic Ocean, some 10 rmiles from BSantos. Before con-
cluding my remuorks I should like to tell you that we are
on excellent terms with .he authorities —bhoth the Stafe
Government at San Paulo and the municipalities of Santos
and 8. Vicente—and we, I think, have the goodwill of the
Santos public. Though the negotiations over the new con-
tract have been protracted and tedious, the Santos Camara,
after all, have orly been combating in what they consider
the interests of the public, whose interests are committed
to their charge. I, for one, do not believe that on either
side there has been an attempt or intention to «best» and
take unfeir advantage of each other, and I cherish expec-
tation that in the future carrying out of the contract both

- —

Camara and company will work together mmicably in the
public interests — at any rate, the fanlt will not be with
the company il this is not so. And here I must pay a
willing tribute to the tact and patience which our manager
and representative in Santos (Mr. Stenhouse) — whom
I am glad to see with us to-day — has shown in worrying
this thing through after years of delay. We all owe him
i debt of gratitude, which 1 think should take some more
substantial form than a mere vote of thanks. T should
like also to mention that we have in our resident engineer
(Mr. Sayers) an experienced and capable engineer, to whom
we entrugt the works with every confidence. He has not
been long in the company’s service, but has had considera-
bl experience in executing similar works. On the whole,
the new work has been commenced under excellent aus-
pices, and it is to be expected the whole of it may be
completed well within the time. T now beg to move: «That
the report and statement of nccounts for 1910 now sub-
mitted be received and adopted».

Mr. 1. Hendreson seconded the resolution, which was
carvied  unanimously.

The Chairman  next moved: «That, after placing
C1000 to reserve and £2,000 to tramways renewal account,
« final dividend on the ordinary share capital of the com-
patiy of 4 1/2 per cent. (making 7 per cent. for the year
1910) be, and s hereby, declared, payable, free of tax,
on May 1 next, and that the sum of £4,745 106s, 7d. be
cirried  forward o the next aceount».

My, H. U. Wollaston seconded the motion, which was
also earried.

My, Henderson, in moving the re-eletion of Mr. Wol-
lostom and Mr. D, M. Fox (the retiving directors), paid a
hich tribute to the qualifications of both these gentlemen.
The chairman had, he €aid, remarked that the company had
beon in existence Tor the past thirty vears, but he had omitt-
od to mention that during the whole of that time he had
act o ag eha‘rman. As a result of the great taet, skill, and
ability: he had shown as an administrator, the company
had, with the exception of two vears, been able to pay
an annual dividend of 7 per cent, (Applanse). Mr. Wollas-
ton had also siven evidence of great eapacity and fore-
sichit in vespect of the electrification of the tramways and
i all matters of o teehnieal nature. Tt was unecessary for
him (the speakes) to repead what the chairman had said
about the rapid progress of Santos, or about the new ca-
pital shortly to be offered for publie subseription. He had
lnown Santos for the last fwenty years, having on many
acensions puesed through it when on his way to other ports
in Sonth Amerien. He was  therefore in a position to con-
firtn every word the chairman had said about its very
rapid growth and improvement. He could congratulnte
shireholders on the prospects of the company and upon
thie opporturity to be offered them of securing shares in
donew issue of copital about to be made. (Applause).

Mo . K. Heyland seconded the motion and it was
corried  unanimously.

The auditors (Messrs, Deloitte, Plender, Griffiths and
(') having, on the motion of Mr. Schwind, seconded by
Captain Dickinson, been reappointed.

M. Soames moved a vole of thanks to the charman,
divectors, and staff for their work during the year, which
wite seconded by Mr. Schwind and carrvied.

The Cheirman having briefly acknowledged the com-
pliment, the proceedings terminated.

R10 DE JANEIRO TRAMWAY LIGHT AND POWER.

The veport of the Rio de Janeiro Tramway Light and
Power Company, Litel., For the year 1910, pl‘t'Ht'Jlft'fl i
(e mecting on 3rd May, states that during the year the
operation and developraent of the company’s undertakings
have been  very  satisfactory. The net revenue, alter
dedueting all  operating, maintenance, taxes and other
expenscs in Rio de Janeiro, aounted to $5,433,576. Ouf
ol this have been paid the fixed and other charges of the
subsid ary eorpanies anil the fized charges, mterest ad
‘_j-'ll"'l'.'l] eNpenses ol this cottpany, svhiely hr;ﬂ'l}ll'l‘ atroid
to =9 006. 450, and leave a surplus of 528957, 112 Thi
surplus, with the amount brought  forward, $1,707.935,
$4.045.078, which  the Board v
;t|||.|-n];|'iulurl in the following manner —$250,000 has heen
applicd in providing the amount of the sinking fund for the
vear on the First Morteage bonds, $300,000 has boen tisns-
forred to a general reserve fund account. two quarterly
dividends of 1 per cent. cach and two of 1 1/4 per cont.

makes a total of

N
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each, absorbing $1,462,438, have been paid to the
shareholders and the balance, $2,082,640, has been carried
forward, As the tramway constronction was completed in
the first quarter of the year and the remnainder of the hines
operated by mule traction discontinued on 206h  March,
1010, construction during the ]u-r'iml ander review  has
consisted chiefly of the extension of the Blectrie Tight and
Power distribution systems in the city and [oderal District
and the ercction of the new gas works. As uel'uHult' of the
complete electrical equipment of the entire system, the
operation of the tramways departinent has been conducted
in a much more efficient, rapid and ceonomial manner than
in previous years, with the result that the serviee has been
very satisfactory to the public and the gross revenue has
steadily increased. The suburbs are rapidly growing, due
tor the incereased facilities afforded by the tramways, and
this should very materially inerease the revenues of the
suburban trantway lines in the next few years. During
the year 68 thirteen bench molor-cuars swere manufactured
in the company's shaps and put info serviee, and also n
arge addition has been made to the l'HIII]“H'}.-"‘ '”I”il’”w“t
in its freight departent. The trunways ol (he Jardime-
Botanico Company, which up to the sear 1010 were worked
as an independent system are now consolidated with this
company's  system  underan operating  eontract, the
oross and net revenues thereol Leine ineluded in those of this
Company. By the consolidation of these two systems and the
substitution of hydraulic power in plaee of «tenm on the
Jardim Botanico system, o very maferial saving in the cost
of aperation has beett ¢ffeetod. The business of the telephone
department haos progressed citisfactorily, there being 4,859
suberibers connected up on Alst December, 1910, as ag-
inst 3.001 on 31st December, 1008 <howing an inerease for
the year of 868 subscribers. The reconstruetion of the old
telephone service has heen continued, the greater part of
lines having been rebuilt, and o large amount of new work
has been done to meet the grofving detnands in the suburban
districts. The central sub-stations in the Villa Isabel and
Jardim Botunico districts have Licon cotnpleted, hringing
up the total switehhoard capueity to 8,700 lines. As o the
electric light and power serviee, the husiness continues (o
rrow inoa very satisfactory manner—the distribution systemn
in the underground and overhead seetions has been greatly
oxtended with the necessary  teansformer equipment amd
low-tension lines. At the present time the company lins
nstalled 80580 Kilgwatt capaeity in transforiners connected
to its overhead and undergronnd systems. There have also
been installed 2,905 street wre Llunps o aceordance with
the terms of the pas concession, makine o total of 8,522
street are lamps now in operaton. Under the new  gas
concession the company was granted o large avca of land,
cotnprising about 20 aeres, which is very fvourably located
for the delivery of coal adjueent 1o the fwater front. The
work on the new gas plant at this point has been prose-
cnted \'i*_"-l'!-1l.-'|}. with the result that the retort houses
will be ready for vse about lst Moy, 1911, and the entire

plant should he completed and e operation hiefore the end

of this vear. Pending the completion of the entire plant,
the new retort honses will be operated in conjunetion with
the old works. The new plant ig of the moest modern de-
sign, advantage having been taken in its construction to
ntilise the most advanced practice in gas engineering in
every depurtinent. Particular attention has been paid to
the use of muachinery in place of manual lnbour wherever
possible in order to reduce the cost thercol to a minimum,
which in undertakings of this eharacter in a tropieal country
i- necessarily high. The new works will have « vn;nu'it-.\'
equal to twice the present conswmption and can be further
extended as the demand requives ot o moderate cost, so
that the future requirements of the eity are fully provided
for. While the =ales of gas have not inereased materially
during the year, owing to competition from electrice ligh{-,
there as been a satisfactory inerease in the number of
consumers. The fact that this department is maintaining
its output, not xithstanding the rapid growth in the use
r.If electric light, i very gratifying, as the general experience
in such cases 18 thot the gas business is seriously affected
during the first vears of active competition with electric
]I:_']ll '['llt' use of s oy I"l'.l'l )llll'}nuh‘t-H I8 1iu'ill*_l' lli".’!'[[]]}i'l’l
imn A H}'H[i']ﬂ“”l' panner, ard ioas t',‘(|w1*ll'l| that the con-
sumption for this purpose will considerably incereage within
a short time, The net revenue for the vear from the gas
gervice shows an increase of HI160.073 over the I:'I'{-'-."IH.'.IR
year as the rvesult of many economies which have been
effected and which have matervially reduced the cost of

production. When the new works are in full operation,
tl.e Board look for a further reduction in the cost of pro-
duction. During the year the company has issued
46,375,000 par value of its capital stock, making the total
share capital outstanding at  the 8lst December, 1910,
®37 625,000, The company has also sold during the year
a further £348,700 of the Inglish issue of its H50-Year
Mortgage bonds, making the total amount outstanding of
the combined French and Fnglish issues £3,500.000. Dur-
ing the year the Board lost the services of one of its valued
members througn the untimely death of Mr. George [Mett,
of London.

W

British Library

Rua Gongcalves Dias No. 20

Open 8.30 a. m. to 10 a. m. and 12 to 6. p. m. except
on Sundays and Holidays.

#
Dr. Raul Leitdio da Cunha. — Prof. of the Faculty

Medicine. Consulting hours 2.30 p.m., Jornal do
Commercio, 2nd floor, rooms 7 and 9.

Hotel Avenida.—The largest and most important hotel
in Brazil, Avenida Central.

#

E. JOHENSTON & Go. Ltd.

SANTOS

COFFEE EXPORTERS, STEAMSHIP AGENTS,.

GENERAL COMMISSION AGENTS.

BRANCH OFFICES N THE STATE 0F §. PAULO Al

Open to accept sole representation of manufacturers

General Agents in Brazil for the

Hamburg, Stidamerikanische Dampfschiftfahts.
Gesellsehat.

REPRESENTATIVES OF

The (uardian Assurance Company, Ltd., London; The Sack-
Filling and Sewing Machine Syndicate, Ltd., London;
The State of S. Paulo (Brazil) Pure Cofiee Co., Ltd.
W. & T. Avery, Ltd. (Patent Automatic Weighers).

HEAD OFFICE:

86, GREAT ST. HELEN'S
LONDON, E. C.
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PAYING GUEST.
A German gentleman of good position desires to be

received as a paying guest in an English family of good
social standing. Letters to the Office of this paper.

Mongy Ahaglet

QUOTATIONS DURING THE WEEK E-'DING, May. 1Uth, 1911 WERE

AS FOLLOWS
(Complled, by Permission, from the Rgures glven dally in the
» Jornal do Commercio.')
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Mondny, May 15th, Counter drawinyg rites pemained unndtered at 16 1754
with banks deawing at 165 32d to 16 3/16d and bills
at 167 52d.
Tuesday, May 16th. No chanygs.
wWednesday, May 17th. No change.
Thursday, May I5th. No change,
Friday, May 19th. No chavi .
Saturday, May 20th, No change.

DAY S
15 |G 17 5 19 20
Bank KRates: _
Bank of England.. 3 0 7 i 5 3 3 Y B2 F
Bank of France .. 7 (R 3 v, 8 ot 1 i 39
Open Market
Rates :
London . Q180 218 [ = 1/8%, 2 lfﬁ'y" 9 1/50/0 21400
Baris . oieaeee D 16880 1 15T DSy 21800, 21 A0/0 2 1800
Paris Cheque: _
25,30 05,00 20,30 12 15,30 1/2 25,01 12 2351 1/2
Brazilinan
Bonds : _ . ]
4 0f, 1889, ... ! R 88 83 1, S8 14 S84
5 9, 18UD. . ... 100 12 Lol /2 1011 g 10012 1011/ lobl=
5 » 1003 ., v0ene jo11/2 101 1/2 101 172 10012 w2 1l Bl
5 » lMunding... 103 34 103 34 103 3[4 104 104 104
British Con=
sols:
Q1142 8112 81716 sl s st L

THE BRAZILIAN REVIEW.
Saturday, May 20th, 1911,

The market closed this atternoon with the Banks draw-
ing at 16 5/32d to 16 3/16d and bills at 16 7/32d.

Business is dull with very little doing and importers
apparvently full up with bills taken at high rates for montlis
to come.

The supply of coffee bills is enormously large for the

time of year, £359,000 last week against  £55,707 last
vear, and that of finance bills is likewise heavy. In spite,
therefore, of the snag in Rubber the supply of bills seems
ample to meet requirements.

Al Buenos Aires rate has improved and no longer
leaves sufficient marein of profit for shipment of gold to
this market. |

Rubber has fallen again 4d, to 4s. 5d. The stock of
Rubber at Pard and Mandos is 5,911 tons an increase
of 59 tons compared with last Saturday.

The CGovermments of Pard and Amazonas have pu-
blished their valorisation seheme under which in parody
of that of coffee a surtax of 400 réis per kilo is to bhe
created to keep prices up. At present prices this surtnx
I equivalent to about 6 o, on Fine Pard and 10 9, on
inferior kinds.

This would raise the total duty to 290 o on fine and
33 90 on lower kinds and make competition still more dif-
fieult if not impossible.

The last thing that these people seem to think of
v of reducing duties or taxation in any way, hoping and
Crnsting in the Federal Govermment, which surely has
anoueh of its own troubles to cope with, 1o maintain prices
long enough to get Pard gpeculators ont of the mess.

"

Deposits ab the Caixa show a neb increase of £252 859.

. Messrs, N. M. Rothschild and Sons publigib the
mbors of 435 honds, amouting to ¢ 70,100, of the United
Siates of Brazil Governmment Mive per Cent, lonn of 1903,
which have been drawn for ]I:ll'_.'lru*nl- il par on May 1Ist,
with the coupon due at that date.

The half-yearly inferest of the City of Santos (Bra-
il Six per Cent. Internal Sterling  loan of 1910 fonr
C1000.0000 due on the 30th ult., and the bonds draswn
i redemption will he paid on May 1st at the offices of
Vossrs, [Bmile Blanger and Co., B, Croshy Square, T, C.

Mossrs, J. Henry Schrider and Co. announce the
veceipt of o eable from heir Santos ngents advising them
that they have forther cneashod €17,620 in respeet of the
sortax collected weekly for the sorvice of the Five per
Conf. Stike of San Panlo Treasury bands, making a total
ot € T.651,980) eneashed sinee July 1st.

[ is stated that the London and Brazilian Bank
will open - branch office al Antaverp on July 18t next.

— The Banco da Provincia do Rio Ctrande do Sul has
apened a0 braneh ab Cachocira in the State of Rio Grande

th|| :"'.‘.lll,

Caixa de Conversdo. Wo are unable to give our usual
fable ns the same had not yeb been officially issued before
soinee to press, Theve is, however, an increase in gold
deposits as compared with Tast week of €252,.850 the total
i deposit amounting o 017,724 ,136-10-3,

BUSINESS DONE ON THE RIO STOCK EXCHANGE

DURING THE WEEK ENDED MAY (0th 1911

Deseriplion Closing
Qules  Hieghest Lowest  Closing Provious Duto

Gavernment Becurities.

Avoliees b oper cento . . 479 1:0288  1:024%  1:027% 1:023% May 12
do do 2008 coeiveeninns g 1:015% 1:010% —  1:0268 » ’
o do BGEL L 4100 1:010% —  1:0208 » "

Loy puniony T, oo nh L024F 10218 —  1:020% " s

[ omen iniom ) OO, . e evrense b L:01D% 1: 0064 10128 —_ - _—

Srate of Minas ......-- 140 uieg aing pl0% 0108 May 12

w | ipter 0 | Wi d per Pont, « . BOT H'-'E-'—I HE'”F h'}ﬂ:l HEE " »

oo Mumeipadity 106, . OeT 1O03H 1464 196% 19080 ' 3

(i Moaoda Poelropelis.. 20 200% 200 —_ 2003 " "

Loan (Union) 1807 3] (R AGE: 101 — == =

it Santo G0 0 not .. (i) =50F 3502 BH0% BEHO% May 14

' > TO0.w w 33 0103 9108 104 = 22 — =

Wi Munietpalityoc e coees 112 2003 1UBH — — - —
. o 1000 aeasesa s fil 1783 178% 1789 =) =

Nieteroy  Municipality .. 160 200# 2054 e — = o

Banks.

(I OTE 00 ca s aadis e va " 1804 1708 173¢ —_ = —_

(THR 11 IO 153 2173 2108 216% 2188 May 12

Commereinl vaeesaieaen . Th 1128 1118 = 110% N "

Lavonra o Commnercin, . .. it 1ho# 1653 17.6F - s r:

Pinail fenetions oo ol 16,40 2708 2708 2708 — — =2

flallways and Tramw~ays,

Teide Sul Minevd. oo, .. 244 TAR Tig S — = =

Sigae e 2o feronyiing, o0 21§ MR — 213 May 12
do vie. 30 dnysiccae o 200 plat 2 — — e

yurdim  Botanico  ...... i LS 21%8 — - - =

Cotton Mills,

G T vy s mmmem im0 200 JO2% 300% 00§ — — —

[ riprite - O Ind.  .ociaeer 15 d1iE JIEE == = — =

Brazil industrial 14 a7 2504 — 270% Mav b

W, IreliXaacmeme @avesaes 3 $hso BEEST — s o

Indiusteral Campistine. oo, ho 2103 2403 — — —

Manuf. Fluminense Th 143 RILIE] 1133 13 Mas: 19

M BONSe:5 e s vine e h 150% 1604 1508 1508 5

g pedro d'Alcantara ... W 1014 1914 — == — —
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Closing quotations of Brazilian Stocks and shareﬁ on

Misctllansous
Lolorias Nacionnos . ...... 140 1080 40 =5 o — e
I‘.llnun da Biuhia 3.300 :m:' 313 308 —t = = thﬂ' Lﬂndﬂn stﬂﬂk Exchangﬁ
'11';;'“ de go»ﬂgglncﬁo o BO) 108 102 102 May 12 ST e -
as de Hantos ...... bih ae7 88T 4B7 a833 :
Lotorias nacionacs vis 80d. 200 4'Ii 'nll’; —-$ — —l :- bl April.(274h, AH31
Cantaroirn . ...voeeieanin ; i 1518 1613 - — - - ——— ’
Debenitres. :  Government Securities
CREOCRICRADY teeeawennnes 5 o7 S07h 078 . & Gold I.uanlBBE-illJ’: O asisssna sansveanasne’ 1) — 10
Cantareirs ........ cee . 800 a1 21Y% — 2128 May 12 : Loty T SO R Ry 99 - 11:1l
Bru”l Iill‘u.‘lrinl l “+” T ¥ zu“i :l"]s — 4_1,:}2_’ L LSt L] ]igg? '! :;ﬂ bas a ke e e e e Bb —_— 82 e ]
Jardim Botanlco ... i 1o3  103% 1048 i SED| e 2 1008 & RO R G 101 - 102 i
{!“'llnreirﬂ"""] ........... ﬂn gl'ls 2]"5 ., = e = :. ﬁ:’aIB-;---.---I.--.-.-u--on¢ 103 — 10‘;
Industrinl Minvira ..... 150 20648 201% - - - = v 151{;'1 nlrﬂ”'“ """" O 00 314 — 190 14
Docns de Santos ....... 204 2078 207 2003 — - = SR Sawre e danerrinp st = 102 i 08
g < 1910 4 914 serip .eens | s
New Funding Bnm‘a 1898 B ©fgauans 8¢ 8 i 87 14
. - K faaisaveediaiaiis
[ Rﬁlcluﬁh’n Hﬂ“dﬂ jt’l“.'u"a 4 “fﬂon. ----- R Igg II"".I - 10*
State of 8, P ' 887 ARG 58 12
BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE I”“’,‘ D e eeaesii 09 =l
feassmnenesa s e g
DURING THE WEEK ENDED MAY 1Eth, 1911 > s > 0o Bonds _i...sacsis ‘g” = s
Ticat » 59/0 Trensury Bds. Serip fully pd.. s T
lusing e A 102 — 102 e
OESCRIPTION Sales Highust Lowest Closing Previons Dato 00 1907 K1 DRIQ s s ons susnseons D 4 08 — 100
ﬁg'w'rnmgnt Bac.u,rlt,l,aa, . : PRIC . s s svsenanaes arsasm b e BTN, 07 =
Bahin bv/o Gold Lanu. I e civsanssees oy
apol. State of §. Paulo 6t) Comp. Lioyd Braz., 60/s 1908 Stx. bas.... o2 =1
SOEION. s s ssnsnaren sreees  BO1:011§  1:0418 - . e Comp. Lloyd Braz. 4 9/° "$tg Bds 1010 Tss, 90 WS = &
do. do BH) ccana sese g 1:0408  1:0M0§ — = - pasiaii e e eanails SialitaTe dns ;
do do bl 003, o fi 0205 B20% — = = state of Alagouns ’r 0, Bonds, “..,.,_,,:‘:* a3 1/2 - 84 1/2
Municipal Loans: Muniﬂlpﬂl Bonds - - <
TTTS o L 1 L TP i) S S — —- —
Ribelrio Proto, o0 conees 25 Lous 100§ - s . Eilt{u'i.ruflu :11?1"{““"1"” § Oaiiessvivrane bued “0 ug
PUPRIR. v oo sunnamnsmesiinioon DO 1088 (1038 1033 s = aitto 50/ guld Uohda Taeat gy, 08 = 19
AMPATG. e A dlsasiaie 25 133 4ed — —_ City of l-?uulnn l.‘l;,' B L Ll S . 103 = 104
; : Mesadasspssssassn o esdess ~ il
Espirito m;u;tn;“ civiens. 180 003 100F = - = A0 1910 6 ©fgevnserrusinararennns L 101 - 103
Bello Horizonte (94 Bds GUAT . rv s o . 105 - 168
Unian i 103 1053 (“immntf| {'Ll of) b1/2 /g SIg. . s ’gg = o1
................... . il 2t = - — = t d |
8. PRII0 cvisisins crsveomneny w08 [ing PhE — 146§ May 11 d. :'lr*s?ul.;fetmli1I {IE;::‘“LE. ?ff‘:ml‘-::tj:s B, of 1605... 01 = |33t
ot g Pur‘:grﬁ:ubcr:rt:!"n{f}f:‘:;mrh"" 2% q ".;uli.l”h._h. I 106 = 108
: City of Pernmnbuco b ©fq ( itd L e 07 1/2 -
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: = . Railways - i
Miscallaneons. Bragl Grewt Souathern 79/ Cum, Pref, ., .
) B Git, Wcauru of Brazil, Ord...... o 14 N b 34
i dborniientos, . i) \7 374 s s s Ord, 1910, e I 11 i g /
Fabrien Papel. ..o 2o 00 1 AL S B R S S oS e b N il
Infcladors 1° “'lHI N2 L0 1108 H“:S - '-_r'F ] 1 Leoapolding Labin It et i wecawwsiin aate’s .‘ 14 S ili!?
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Rin Li']“rn' ;:4:1]; -I.-clnnnc-:..i : R R ] 0 L
» Companhia  Industoal. . WG sLi BT L83 8. Panla, ]'I"-'i::::ll-: ol fishacic o 5 = . e
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QUOTAT|0NS ON THE PARIS BOURSE. ’- ? b:f., Elubh, Hmf ....... ;g? — 1836
Apvil 20th, full > ‘ iﬂ_-l'l"o i’lﬁ:lm Paeh iy inai 66 1/3 = lgg 12
STATE AND MUNICIPAL LOANS. Leopoldina 4 % Deb. BEK Red ooonrnrnnrees B 12 — 93 lf{:
Prancs D0 188 10 / P &1l pads .. ewvunssienassos zie %1 — 06 1[2
Brazilian (old Loan 4 1.2 2/* 18§ ) Madeira-Mamord Ry, 69 /oG0yr, 1St Bds, Red 1012 - 10 34
19 IREED Looonnas coveens 0y M Red 0 !
g W A 1R 9% IRBB iiiieeeserenuevernree 09.16 BRI AN D s Bonds . red..ueueiin, v [ 09
i A R I | RS R e rozil Ry Inb  Bil. Corts 4 1/2 Olg.sa.iinaees. 101 o 103
= v A 5 o 1805 AT e ) S e e B0.60 3. :ll"lﬁ, lad. b |||I Ofs Debentiires Stock, B? 1,1'3 et 88 lf"'
L %, 1890 . oociiuganpevanys e 101 .65 > 5o 12 S : "
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Do, L ol e e e B 505 i!;mlu;:uu [l ulj,.: Shures.....,....
dlnbobe RO TSRS T G L0005 0 b %[q Debs. Red., Sep. Lo n T AT e
RAILWAY PORTS. etc. Weutorn Toele, g, nhm%rn .‘.H..]_'_md ...... e T 7 172
Brazil Natlway e o do L L dn """""" I — 99
> b 4 112 ubili e e 300 ’ SEn |, 13718
Cle. General de I'Lrnamhum ...... e 460 Miscellaueous A | a 15;
Cie. Geporal de Wio de daveiro, o ... Cmrmmmrenr e 405 Beazitinn Warrnnt Co, 791, ¢
Brazilian Federal Badwavsd oo, ... ... et 14 Cantareirs Waterworks -uu t'|"m B AL b
Goyaz Railway & per cent. ..., ... B sisl foraifls 179,50 City ofSantos lmp. Ord o/REh- Jadii3tia, | Lo N 102
North of Brazil Rallway 5 per Naths e - T 46 | do 69/, Cuin Prof, Tt ' 10478 _ i0 3/4
Rarhiot raul Halingy, biller hanh focotssenadcuisanio 412,50 4o 59/ 18t chrge debs, ..., .... 1014  — 1034
Parann’ Rallway (North) & per eent ' ’ ' 443 do 0%y I..I'I”;I||J.1.}g[j.'|lrjb """""""" t 100 - 102 l
H. Paulo Rio Grande Rallway Bondes il Sl SRR 130 do -L(JLHJI-—&{}[‘JU{) e et ey e, 100 - 102
ditg ditto Pray. BOFIGE ool 180 Wio de Juneiro Uity | P SR fE LAt L - 11
ditto e CrICs Er 1410 J Sp. “lllllull.. —=
thittn Ard seres 140, b0 o E"Gfo Deh. 1878.80. 5 4 “IB 4 318
:{:tt:‘; ¢|||Hu h (Marare’)  serien :1?2” do do * do wsﬂslggi ....... l ]g? = 108
4 itta T L ‘ 47,50 dao 5o, di La Pva b b . | == i
ii South of DBrazil . R l Francisco): surioy 447,50 Rio de .]nnol:'u ]glull.:l“llllldl g e Ko _ :g;
i B e S 0D B seria, B . 413 e : :h}‘ A ,{inllvd .......... 2 3/5 - 2 12
8 South West of Bahia “ mr HHL Wi BELA B, - ‘o 160 <, Paule Gas Co, Limited,, art, dobe; v 102 = ‘D; }
Victoria and Minas bonde 1st series R R A A 470.50 do 6§59 0 cu i Prerrrerareees 16 34— EURIY
4 4 Vietoria and Minns bonds Znd serics SR e 1457.76 do B o -.:|“|.|.. Riinieis 1 2z = 12 :
i . CUFTANNBD 10 DIMIMANUNAE 1 1vsoonznorasssscs sousqennnsenanns 446,50 Dumont Collee, orid o Dok, r“"hd } 0 == BT
| Rio de Janeieo Tramways ., , e 161 do ‘-:'1"'“ ---------------- T = 71/0
1 Port of Bahia 5 per cent, ..o S 470 do 'lh Ufa e e O W 1s 10 3
i3 Port of Parn & per venbo L. """"""" 445 Rio de Janeira Irm:jnhi o Ist. Mor. dub., . 103 — 106 i
:1 do Pref, 6 000 e oe s ernne vns Sl e . 146 Rio de 1. Tra ight & Power....... 100 3 4 —
18 T IR , AR NS 370 " yrs, 5 u;'m'n] gt & Power 1st. M, 30 ) A0y
4 pPort of Rio Grande, priv. HH frs, ... i Pl b [!{.5;#; i‘u? 1“15.1 B0uane s 102 = :
rort of Rio Grende bonds . (40 PPuri I-'l:-c'l.nl'i:\- i A RO s s 04 3/4 e
jtanco  Repanol del Rio de la PMata C e 443,561 . d.. i o _Blru. Lights ie. s oiiinennnnns . T Il;'iB = & 3H‘
Credit Foncier du Brésl ..., e 461 d6B Ofru l;ﬁlr:”;[l} """""" SRl o /8 = ' '!'ﬁilg
Banco Credito II)ltot'!u prio B Panlol aioasaisaseeia '_ ";23 Sdo Paunlo Tr.:m. I,i.-,:ht &['owersln """"" 102 = 10:1 &
183,75 do5 0fs Mt. Debt, Bed, {Lssuuljf"' 168 — 170
Sun Paulo Mateh 6 9o, ist. NADU. ..ot RUE = g
_— 7
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Closing quotations of Brazilian Stocks and shares on
the London Stock Exchange

(Cont.)
DEBCRIPTILON lﬁ April. 27th, 1911
Municipalilyof Pard improvements 6%/g ..v-0- 95 — 97
N. Brazillan Sugar Factories..........0.c0v0s 510 = 7116
Manpdos Har, 6%/ Db. (Rg.)Rd......ouivene au — oL
do Imp: 7 ° cum. Pref..... 8 4 == 4 14
do Trams &. Light Co ............. 92 142 — 04 |2
Pernambuco Water. 69/ 1 Db,..... (il e atate it} — 141
do 80/, 2ud Deb, Stg. Bde,.o.ovu.. 98 —_ 100
Cent. Bahla Rly, Reg. Trust A", Certs
BB s a e iviains s s s so s ananessnssnyess 83 —_— 8
ditto "B Corta. .. cvve vareininnanssans 25 - 2.1j
8. Paulo Coffee 7% Cum. Pref. ............. G 1/2 — 7 12
ditte 6% 1st Mt. Deb. Red. ....... .. 102 — 104
Neushatal Asphalbe Ord. .........ieiiannes g b3 B0 - (UL
~ dob°o cumPref.........oc.i0e.. 914 -- 434

@offee  IWlarht
COFFEE ENTRIES.
In bags of 60 kilos

FOR THKE WEEK ENDKD FORE THE CROPF 10

Muy ::ni Muy 18 May 20

Rio May 18 | May. 11 ,
1011 1011 1910 i 1911 '| 9o

Cﬂnlrﬂl R.y ......... ! a1 el L e  ed ar Fil
Ijﬂﬂp[.'lllliﬁu le.« .... 1‘.330] l...-hU EI.:5|| |.|!¢:|.[‘|_,| l Jll.rhlll
Inland. ... ooaau . 5 o .
I diaivae 337 er 15,404 19 .G LR L. BTe 147
CDn!l‘ﬁ 15¢e, Tﬁsﬂhﬂ.rgﬂd. s 712 9002 1,203 103 .':‘\11 179,602
Tot“]o ---------- s e I. o _-rl (3] | ] = S H : ' q CTi T
Transforred from 1tio 1o 16,8700 11,472 ..|*4-1-<| D.015.085 8,080,200
Nictheroy..... ... so 4| | g1 = I a3 (106 o5 156
Net Entrios at Rio...... S A .. | . .
Coastiise, in transit. ... I1E. 138 14.160 21,448 1.077.016 G000, =40

Nictheroy from Rio & '
Ligopoldina T Y e 2,176 b.104 — | ss7.08 192 860

Total Rio ineluding Ni- i ‘ o ‘

ctheroy & Lransil..... 17,344 19,824 91.448) 2. 914,120 H.007.718
Total Santos : 17 8443,3100 11,107,782

‘weil  200e08]  s0len1 T

53..11.'5&:\ 1016744068 14.0&5.500

Total Rio & Santos..... '.-!-I.Ii’.IE|| 40.240
|

The coast arrivals for the week ended May 18U, 1011 were (rom:

Victorim...coonvscraiss A T S s O ] Hill
8. Joho da DBAITO,  sesesssssssrasssssasssnnns J17
TOLAl  wovorerieennaneens Y

The total entries by the different 8. Paulo Railways for the Crop to  May 18th
were as follows: —

Fer Pl
Pust Boroenbana Latul wt Yotal at Al
Jundinhy wnd others 2. Pauvlo Sntios =. baunly
191041911 8.703.070 1.106 .40  7.808.410 T4 .31 -
1908/1910 9.569, 038 1.066. 186 11,224,728 11,107,782 8. Uil

Entries at Rio and Santos during the week ending May 15th were 34,605
bags ns aguinst 40 230 the week hefore el G2,869 1ast
ear. For the crop up to May 18th they pmonnted o
10,157,448 bags as against 14,535,500 last year.
Shipments at Rio and Santos during the week ending May 151h were
115,797 bags as against 160,804 lust weelk and 26,8306 [ast
year, For the crop, embarques amounted to 10,500, 105
bags us against 13,542,042 last year.
F. 0. B. Value of shipments at Rio and Sautos amonunted to L350.310
as against £498,791 lust week and £55,707 last year.
For the crop, the value amounted to £31,60 0 0 s
against £27,215,607 last year,
Sales of 124 511 bags were declared at Rio and Santos during the week
ending May 18th as against 91,058 hags last week anmd
55,629 last year.
Average Prices for the week were us follows:—
May I8th 1911 Muy 11th 1911 May 20th 191

Rio No. 7 10 kilos.. .. ... (8785 (68722 48505
Superior SBantos...... R (8370 (3400 200
New York No. T (cts)... 11,79 11.75 8.4

Stock at Rio and Santus on May 18th was 1,308,400 bugs as paeainst
1,509,701 bags last week and 1,081,960 hags last year.

Up to May 18th, entries for the lnst ten years wore a3 (ollows:

190102 ....... e A A SN TR e s el S paiaTe 14,005 015
100208 . verronnsasernnnrenansssssssnsasons AT 11,458,000
1O0B-D4 4. oavonrosseanrasnseanstossssssatatassaninaissis 10,020,185
1904-06 ....c000 e S P 0,503,447
1e05-08 .....0000 S SR N 0,680,043
1806-07 .ooveeacans R R A i Sl e P 18,434,844
\DO7-08 ....... D 3 o R I 10,085,284
1008-00 ..ovvnaaans S <l g = = i 11,842,004
190910 o vvevensesnosanmnssssanrsssasmsnsnansnatssarans 11,530,500
JOI0-LE iovvvvsvsssnannnsssnasansssansnesnnsensansnnanss 10,057 448

The sale of 1,200,000 of Valorisation  Coftes now rediee Vil ool
g 5,300 000 hagsd,

Indications go to show that the  comdig erop will nob exeeed RGO
bags at Santos and 000,000 bags at Rio, or LLOBOLOGH  n all Niliding

1000000 mlld conce  the total available for consumption is hrought o up to
15,000,000 bags ugainst  consumption in 1905/00  of [8,040,602 and  in 1000/ 10
of 15,008,174 hags.

There scems, therefore, vyery probability of having further to draw  upon
Valorisation supplies again  next  year to meet  the defieieney  nnd - of
prices being  maintained i indecd they doo not rise.

Personally we helieve it to be the interest ol Brazilinn  phinters not
to push advantages too  far sceing that  any considerable  farther  merease
of  prices is  eertain to  provoke  opposition aml  perhaps  retadiation from
cansnming  interests and a renewanl of planting activity  here and in other
cotintrios.  In the  United  States o movement, ehiefly  espeeulative, is
wrging  the  Leglslabure to o nterfere and chieek  any  furbher vise of prives,
ip o now  apparently without mreh vesult,  whilst in thit country as also
i Germany  consumption if not retrograde, at least 18 stationnry.

As recards copnsumption o the  Upited  States it g pointed out  that
talisties of consumption baged on net imports e often vitinted by the
Inpossibility  of  enlenlating  the  guantity going  into  the invisibie supply.
whilst those of actual delivevies published by the Collee LExeluinge repres
wnb much more closely the real conswmption of collee.

For the three years 100810000 offivial deliverics were as follows:

In  million  hags 1008 1004 110
Stoek Jdan, Loceceieaas L e P e I HIRE BT 4197
Verivels JiRIe DL e anr sy e g s seean 7.131 S 0,868

Total  Sopplies .. coeenes T AT A 11,8010 1,081 10,000
Slack Doe, 81 eswevimessmnpsons s eecanns 1478 4,107 2,724
OfHeinl deliverles o overcenesiviimiana 7078 7,721 7,481

Cndobtedly  very  high prices ol coffee  tend Lo restriet constnption.
wiv pise of  price must o oatfeet  sope cluss of consnmer obliging hime either
b e less collee or use  substitules.

Officinl  consumption estimated on o the busie of net  imports per eapita
ix estimated at 11 ths. for 1008, 863 Ihs, for 1R g 11 Ihs, again for 191,
Wiether the net statisties of imparts or those of deliveries he utilised it is
Cear that  if conswmplion is  not  absohitely  decreasing it fs ot lensl
Aatiouary. Crops are short, prices  have advaneed from 585 els in July
[ too TS0 ets, in Mareh 1011 and naturally there hag heen po vheek o
copapmpition  which otherwise shionld show auy advanee of 70 o & S

[he  consumption  of chicory  is Dhelleved Lo Lie whiont 20,000,001 This,
whilst Careal Qolfee  and  other  messes are stendily  giining grammd
Clantation, particnlarly i the Fast aud  in Central America, is inereasing
Py, o what with paralysation of consumption and  prospeelive inereise
e peeelnetion it wanld, we e convineed, b n mistnken policy 1o (st
Witces inoany  way. That,  we Leliove, s the conviction of  the 5. anlo
Govertment  m'so:  otherwise  all  thal  Was  necessaty lg  let prices  risoe
wi- to refrain from  selling more  thin was absolntely  neeessary tao cane
forme with  contractual  ohbigitions ingtend  of  the  gigantie ot of
1, A0, hngs.

Wiitever  Goavernment oy desien, the  Mmture of  prices in - reafity
depaenrds i whnt o St M termed  the Chiggling of (e market', 10 s
af vourse,  the relaton of supply  too demand that  determines  ultimate
ptees,  butin the mteeval B0 is the play of hulls” md “hears™  thad
determines  oseillations,

Last yvenr loeal “tmlls™ ad oo splendidd time, everything exvepl exchianue
Plaving into their hands, Wil thad experienee be repeibad thig year ?

Na donbt they wil attempt Lo hoast prices ain if they get a chanee, bt
Sl s el higlie o level Lo operialoe from and the aetual stringency of
ey, any hrilliant siecoss i Uhis shape searecly  sovnts likely, 80l they
e et in to try s resalts He oo the lap of thie el !

— ey

Rio Crop Estimate.

The Commission appointed by the Centro do Com-
Coercio do Catfd do Rio de Tanciro to estimate the amound
ol colfee 1o be exported Trom the Port of Rio de Janeo
diving the ecoming erop, i e. lrom July 1s6 1911 to June
ool 1912, has now confirmed the previous estimate made
i December lnst  of 5,000,000 l;;|_-_:=.;.

OUR OWN STOCK.

iN DAGS OF 60 KILOS

i & =k on NERY VIR s g oo vvmm s gisa e sifhin WdA b 2w b 174,34
Fatries doving week ended Moy, I8 ST 1h. 3
My, 1851
oaded « Embarquess, for the wieki e e R e 1. 106
STOCK IN RIO ON May, 18thoiieiceierraeesparannes VBT 90
SQioek ol Nietheroy aml orto oMb iy
o Wy UG S8
Slock tn Mha do Viaona on May, P oo =
w Aflonl on Moy T oo iiiaaneiamanres s B, 2hn
Fotries al Nietheroy plos totnd eaehenrg s el
Abitte ARSI v wwmmiminmin e g8 Ve g Al el P i A
L .wl2
Uhedinel o cmborgues ol Nict ey, Pocto adi M-
domin and Vianna ol sailines davinge  The
B ) LU e S e S L PR S S N
STOCK IN NICTHEROY AND ARLOANT OX Mivy L1 i
STOCK IN Ist and 2ol PEANDIS and THOSE AT NICEHTEROY
and A FLOAT ON M.:I:-' LB caam s s mmmpmme = 8444 Pore D Ls1n
SANTOS Stock on May L e P o e e (O Dt CAL et s b LA 1.210,817
Eatries fop weel ended May BEthocas covvneones - 17,381
Lz s
Fovaddesd enehasipies chiriiee St Werkameesn s LA
STOOR IN SANTOS ON Moy I8th, ovivenenen. e 1,147,500
<ol i Bio ondl Saptos oo Moy I8Th 1911, LL3us . 400

ko o o My BRItk 105, e [ 500, 701

om0 1 usl.uGe

o vl i .\!H}-' S0y, 10,

e A o s B ol e b
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COFFEE LOADED (EMBARQU E‘S].

In bags of 60 kilos.
DURING THE WEEK ENDING Mny. 18

b ke <y e

th, 1911

FOREIGN STOCKS
In Bags of 60 kilos

May, 1318911 May. G/1911]

DURING WEEK ENDED FOR THM

1411 un 1 141y 91 | 1910

Mny ]B May May 20 May 18 | May. 20

y - T _-I__ = _-‘--_I L -
T Ep Lt by o e I AR, ool el 39.608] 28,006) 1,930,420 2,958,130
{!ﬁ‘hu’nrllllllIJIP'-llliililvvpll _ il?T: — “If 5""' 3110571
l’ Iran'lt‘ll!lllllll.l"ni.i.lrll' — — ‘ _u = __:“-

Yotal Klo ineluding Nictheroy | ‘
ktransit.. . civvesniiiing 21,105  84.576] 26.000( 2,103 864 | 3, ni‘ 107
O P e T ol og60 2| 120090 aau| 876,230 10,277,385
Total Hio & HSantos ,.... .... 1,707 IG{J.HM‘ 2h..‘hf:| 10,800,103 | 13,042,042
i
Value of Coffee cleared for Forelgn Ports.
DURING THE WEEK EMDING May 1Bth, 1411
| May 18 May, 11 May, 18 Mnay 11 Crop to May. 18
| Hags. Haus. | £ £ | Buys £
B e e s | 42326 10,878 126,544 68,000 1,841,747 5,320,830
|

SANROB L uuvsauns o (T i 052405 223,803 173,030 T4, 140 8,600.038 20,023,247
Cotal 1915/191L..en.. . | 07072 2e48411 208574 762,740 10,507,775 80,840,077
do  1909/1910........ ‘ 14,811 27407 0407 00,594 13,143,500 20.342.041

May. 14/1010

United States Ports. . 2.175,000 2,151,001 2 058,000

H VI e v eenrnrrnsenses 2,501, 000 U408 oo 3,007,000

Buth veuivaess 4,771,000 4,649,000 G 965,000

Deliveriea United Etalr- H5, 000 75,000 51,000
Visible Bupply at United

Btates ports........ 2392, 000 2,483,000 3,079,000

SALES OF COFFEE.
DURING THE WEREK BNDING Mny. I8th 1811

Mnay. 1871011 May. 1104911 May. 2041810

RiO o eevvnnns TN o, 27,790 24.004 23,619

BRANLON. oo vsvre ren s aareesneys u x 21 07,004 31,980

Total, . cevaes e e I.:l Bl m:rﬁ :r-r:.ﬂ'.su

COFFEE SAILED

DURING THE WEEK ENDING Muay I18ih,
FOLLOWING DESTINATIONS: -
In Bags of 60 kilps

Aunore A&

UNITED = ; RIVKK | NTHER
PORTS STATES ‘I q:;:lf: = Ir PLATR l el FORTA
i . i || e || e e | | |
Rlo ...... 16,750 DQUGIE 6YEH ) C— —
Santoa ... 17.634 35,077 — | 1,785 — §50
1910/1911 44,384 o7, b 1,088 | -II--'!
1%9/1010 10,604 d,0F 4,847, 200 = — |

RAINFALL ON THE LEOPOLDINA RAILWAY
(I Wtindeedihs of an inel,

=talinns Moy

17

ETTRAT LT TRTYY oS S, S ]

Portao Novin. . .. . . R ) e

DS T L hh

L T T b e P e e e b e |

BRI, 5w 5o ni oo e o e e 0T cavat Al

Rio de Janeiro, 20th May 1011

) COMPANHIA REGISTRADORA DE SANTOS.
Buyers. Hellers.
T S e S e e B SRR figh010) (4520
TN el i e A s e A Lo H2520
T N A e e S R R R o 13400 8177
Augual i el e BEL20 (8450
Beptember  ..ovieiiiiiiiiiiieariiriiiha, cR00 GF420
Oetaber., ... e e e e (4] Bl G$4Th

Santos, 15tk May 1011,

WERE CONSIGNED TO Tk=<

TOT A
Pk
WHEK

CROP TO

DATE

-H;l..'il-l- a100, 905
Gh,2400 B,B67,074

104 6001 10,77766Y

10 048] 13,46744%

COFFEE PRICE CURRENT.

During the Week ending May 18th, 1911.

Moy May| May | May | May | May | Ave-
DRRCRIETION 12 37| 15 | 18 | 17 | 18 |rage
o= 6.800| 6.833| 6.466| 6
| 6. 946 — ; .B33| 6. 938! ¢ g
N.6. Marknt 10 kilon e = s 6.800 — 8,000 bfuﬂ
, N T . 809 e 6.748| 6.766| 0.80)| 6,850 8.785
8.740| - — | 8.733| — | 6.838] _
. ONL§ . 6.672 — 6.600 6,633 6.6606| 0,783| 5.861
= 6004 — — | 6,000 — |6,700]
N.O A i, bish — 6,466 0,600 6.633) 6.600| g p1s
=t 6488 — — | 6466 — | 8.663|
SANTOB— :
Superior per 10 kllon, .. G.300] — 6.800| 6.400| 06.400| 6.450| g.370
(3000 AVOTNEO. . consrses 5'._s.|10 — 5.800 5.800| 6.800| 5.000 5.3;0
N. YORK per b, | |
Bpot N. 7........ cenl 11ad 1134 1134 113/4) 117/8 [178] 11,79
LR, i j2 102 102|101/ | L6/8| 11678 116y
Options—
v Julg... o 10,39 10.39] 10.43] 10.54| 10.69| 10 64| 10.49
v Bept... 2 {0 17| 10.17| 10,17 10.29) 10.32( 10.40| 10.25
v Dec. : o83 v.82] 0.85 9.99) 10.0:| 10.15| ¢ o4
HAVRE, per BO kilos i
Optiona....... frunes. i 1 |
o July.. 63.96| 03.75| 64,00 b4 75| 60.50 65.50| 64.40
v Sepl.. ) 63 50| 04.256| 64.50 """E" B?TE 65.70| 64.70
v Dee... 62 75| 63.00| 63.75 ©4.25) 65.00 65.00] 64,04
HAMBURQG per 1, £
Options,.... plennige £
> ' Jl:-l}'..p. ’ 51,05 | B4.00] H.25] ?-LEIJ“ b4.75 | g4 75| 61.20
» Seplo.. 0 h3.05| 52.50| 53.00| 92.25| BA.76 ng 75| 63.95
v Toe ... » 60.50| 60.7 5| 50.25| 50.25| 02.20 ge s0| 61.08
LONDON per ctof. i
options,..shillings .
B e sgi6| 40| 9o 496] 50/-[ 49/d) 493
. Sepl. ) an13|  47r9| 48-| 48/6| 498 AY/-1 4B/
] D!!l: e ' .It'll- -'|'-|l} 4[_"'{1 '1?#3 'iﬁ,l'- "IH-,I" 4'”[
DURING THE WEEK ENDING 18th MAY 1911
RIO DE JANEIRO.
Date, Veseel and Destination Shippers Bags, Total
9, —=PRUTH—New Orleans.. ..o Mo K. Sehmidt & Co.. ... 4,500
Ditto— 3 . Pinheiro & Lodeita,...... 3 000
| RITALE ¥ '|'|ll‘lll|. Wille &0 4.000
Dilto— S Cnr'o PArelo & Gou. veeines 2.760
Ditlo— N o Fugeen Uebinn.. ... . S 1.5600
ilto— u AT Mard, 1and & i, L oinnne 1.000
it — Wl i G einks & o e, vwv s 1.000 16.760
10, —HALLE—Bremen oploo. o, Foren Urbmnn, .oeeeeea e : 200
DIt —ANnLWerpoplo e B vemenmaneens 2,250
Dl =TaARIOT & a5 v raaiais pialass i A Molla Junmor.ceeeeeses ¥
UG —L0IXBEE . v s s vrieniss Sumdry .o O T, 2 2,504
19, - TLIUCA —Humburg ople...0nn e . Dimheiro & Londeirn, oo 1.000
it — " e FKuren Urban ... o 00
Ditto— PR Mheml. Wille & Goe oo 1.600  3.600
14, -ALGERTE=Marseillos oo voss B Trbat. . oo e iaerann 250
Dillon— Y e vee g BOD. . oesannsns ol 3.000
Dttt — ' vrnstein & Co.. it 4.2436
Dt — 0 Me. K. F“Ch'lll-l[ll A. (..,u ..... 750
Ditto—{ran. vivenees LBugen Urban.. . coeurrneas Ha0
Dithio —A nlnl'l.nlm-l}h' ......... » 1'«-:
Ditto — 3 Gl Carlo Purelo & Co.veeevnas 375
Ditto— - : e, Gtk & Q0w s 0625
Dl —Sulonlen. .o ovvmmmsens : % halenadecerali . 2:_)[]
DMito—Bone..... e by T Oenstein & Cooee vevvewas ih
T 1 T L [ Castro Silvae & Cocooiaen. 125
Dithis = Aliers, ooy veevneras Mien Urban,oeiees e 200
DItLo—TORIR, o esnos G.rrinks & Cowe cviesiis 125 10.02%
15. —HOLLANDIA —=Montevideo. .. ... Ornslein'& Co..,i.viaiisans 200
Ditto—Inenns AeSs oo evies oo P e i 1,408  1.008
ASTURIAS=Montavideo. oo, PRt B0 i oo v e 100
Dillo— e S Fnen Urbit e crcanass al)
Ditlo—Buenos Aires. i, Adolpha Sehmidl & Filho. 100
Ditto-— T e A e ety B TP svaiaams v 1.100 1,450
17 —VOLTAIRE—New York...oooonen Hard Rand & Covvevenns o 3.102
Ditba— B slesalaess Pintn & Govgiiaaes A L0
DL e— 3 cnnenenes I, G, Cross, 500
Ditto— . (i, I, do ‘:I-i\'l L\- (.-U. ..... 400 4403
AMAZON—=Southatptom e, ee ey e, PYHLO S0, o i s e s o 0o
18, —HABSHURG =Hambure opl, .. .. Pinbeiro & Lndeita. ... .. g -HIU
lto— » RSTOTSSRL i T 0 (U 65 S -
itlo— n B e (i, Trinks & Co.euen ltIE
Ditto—Helsinglors, oo, ; e reeeaan 126 TUR
19, — 10 AMAZONAS =Uesmech, ..., Carlo Pareto & Coa.onvnn 125
DI =SV e v renanmn s s . Hoo
DL —G OO o ovvaain s v wm sin a0 s [P0 B CIL o e mmnaare e sin 200
DUo—=Naples. coon v ae By etae Wl e e 14
Ditto—Gibraltar.. oewases  OENSLEE 800G e v 125
Dilla—0aes80. o van v Me. K. So Iinﬂ It & l__n ..... 250
Ditio—ROM0O8 e s oo Carlo Pareto & Co.weavies 2o 1,480

43,326

Totnl Exterior..c.eeei
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30, —ITAUNA—Mneeid......ovnee Vrila
11.—ITAPERUNA—Pelotas.....ooo. s
Dilto — L e %
Dillo— > L
Ditto—Rio Grande..ooovvivne.
Ditto— » R A L
ITAPACY —Rio Grande...........
Ditto—Pelolas. oo i viviiens
Dilto— » S T
18, —CANOB—Magoif. ..o veersrrinns
Ditto—Pernambuco. ....o... ae
Ditlo— " W :
Ditlo— e e
Ditlo— A R e Al
Ditt—Cueard. .. ..., g
Ditto— » .. ceeeennnnnnas
Ditlo=TPUERL .. o e iervnemmaniia
DI — % . csmensrrdnabgeni
DILo—. % s eensinemem s
Dillo= % .cermrspsvarnsssni's
13.— M .'\ NA 05—-N-’llﬂ1 ................
Dilto— DR e
Ditto —Sanbtnreim, oo .
Ditto—Parinling. ccovevierinrs
Ditto—=Tutoyd. . oooevavviaeans
13.—ITA.IU"¢(—-I"‘nrlu Alosre. .. .
Dillo— M Shvelie .
Dillo— B W syt
Ditlo— A itaee 5
Dillo—Pelolns, o ooveacseiaann
Ditlo— = o T AP B
Ditto— e e fr
Dilto— S N et g on i) T
D= % e s us s
Ditta—Rio Granide., coeeersaes
Dithoy— i e, —
Ditto—Paranngufl. .« o eveeneens

15, —ORION—P. Aloore. . ...

8, PAULO—Para
Ditlo — »
Ditto— »
Dittoe—Creard

........

...........

...........

..............

-----------------

Ditto—Pernambuco., . .

......

Ornstein & Co covvnnvries —_ 18
Engen Urban...... o 5o
Pinto & Co..... g I A 200
Caslro Silva & Co.,..v... an
Pinlo & Qoo vvnvirersonnss ]
Castro Silva & Co,.oanns. 49 385
Castro Silva & Co.ouinnnns 100
Me, K. Schmidt & Co.... 50
Cagtro Silva A L B e oo sa0
Eugen Urban.....o.o... s 80
Pinto & Co.ouiessaaiil 1.7
Ornstein & Coveinnnennn. 293
FEugen Urban....ccaeuane. 3u
Adolplio Schmidt & Co. .. 0no
Ornslein & " Oveenvvnros 4 240
Castro Silva & Co.. oo - 170
1 into & i eyesrssssanres 165
Castro Silve & Coa,oonnaas 4105
Zonhn Ramos & Co....vvie 180
Ornstein & Co oo vaaeas A0 L3O
Teixeirn Borges & Co..... 340
Soqueira & Cocooine 1on
Jorge Dins & Co.ioeieien a0
Castro Silve & Cooicivnaas 20
Sequeira & Co...ovees 200 1
Th. Willa & Coo et 210
Costro Silva & Co... waan 414
Adolpho Sehmidl & Co.... 100
Sequeira & Couoeiaaes 100
Zanha Ramos & Co.. ... 76
into & Cou e vrmmsonesenn 125
Ormsteln & Coovniniaas 471
Me. Scehmidt & Cooaenns b
Sequeirn L ) P S 25
Casteo Silva& Coueeiiiaas 180
Seijueira & Bt s b 1040
B e e 140 1.5050
,\.I.ulllhu Achinidt & o, . = RN
Phjitio & EiDa e wai b aresee 100
Theodor Wille & Coooa.ss 110
Fopen Urbiii. ..o eeeen 23n
Pintaak 0L caweamrisssns 70
Thead . Wille & Cogeenees H0 TaS
Toubal Constwlise. ... 0.980

SANTOS

DURING THE WEEK ENDING MAY 1sth 191

........

------------

1. —ORONSA—=NVulparaizo.. o veveess
Dilto » e
Ditto » A
12, —D. DI SAVOLA—CGenoa,.
Ditlo 1 e
Ditto " I
DH.IU »
Ditlo ¥ e
Ditto ¥

........

Ditto—Naples......oo.oen

........

Ditto AL i
Dillo—Consmmption on Linard., .

13, —ALGERIE —Mars¢illes.. ...
Ditlo »

......

Ditto—"1ripoli . eevmnsriess

15, —VOLTAIRE—"Trimdnl

........

16.—OSCAR FREDRIK—Golhwmiburg

il
Ditto
it Lo
Ditto

Ditto—Stockholm ...,

Dilto "
Ditto "
Dilto ]

.....

Ditto—Climstinnia, ...

Ditlo

Dillo
Ditto—Malm
Ditto ’

iy

||||||||

........

........

Dilto — Consumptionon hoard. .

AMAZON —Southamplon........

Ditto
Ditto

........

Ditto—Londou. . ..o... il o

ASTHRIAS —Buenos Aire

[I|t1l|‘
Intta
Ditto

IT—HABIRBURG—Humburg .

itto
itte
Dhtto
Ditto
Irtto
Ditto
Ditto
Dritto
itto
Ditto
Ditlo
Ditto
Ditto

18, —CHAUCER—XN.
Ditle
DHtto
Dilte
Ditto
Ditllo
Ditto

R

B

........

........
------
--------
........
--------
.....
........

........

e e

........

.......

Orlénns, ..

v oW W ow W

........

........

--------

Krischo & Co. vt 2010
Socidle ', Bresilienne. ... 150
Nl Jolinston & Couvive o {ARIE 50

Michaelson, Wrizht & Co., 1000

Nossatk & QoL e, oveaiuin Ton
Nanmnnn Gopp & Coo.. . 2610
Laron Israc] & Bros....... 240
Barbosa & G, .eeevrnnnoan 125
Tomaselli & Lenei. oo, H
Comennle 5, & Aliranno., . T
Donnlo Vodta oo iivcvvsns U
(,!llrllﬂlll' TR L e T a3l LR el
Michoelson Wreht & o, Tol)
Barbosade Gouve i iy
silvino G Poyares..oo.... TR LT
Clen, Rosealisim ..., .. I 25
I, Johinston & Cogaee e R
Noaumusnn Gepp & Uo,.o.. 7ol
Fuwren Urban e : 7ol
Barbosn & COveevaseranrns Y
Pho Wille & Goueeneonens BO0
1. Johnston & Couy seess .20
Nossnek & On. o viies s (I8 ) B
Tlheail, Wille & Golaaiesas an0
Rioxt 800, s e s k=i o 250
Nossnel & G s A6
ard, Rand & Coaoioiaas L]
Theod, Wille & Co....ooe 2o

-- aln
Nanmann Gepp & Co ... uan
Schmidt Trost & Co, ... 0o T
frng, Rosenhieit. e o= AL
[, Jolinsion & Cowey o 401
Nossaeh 0L e s e 110
s AN e IR e s ree 1.820 2871
Mard Rand & Cocviviviens 200
IS pigelie & (G0 e o e s 12
O3 TEECAT VUL I o £37] ] W S Bl o a0l
ROS0 S Q0 e b FL TR . 1
Rarbusn & C. ... v.ver- 4,000
Soeitle B, Bresihicnne, ... qoAnY
[l Johmston & Co R £ 1 4 1]
Theodor Wille & Co.eeen... 2,500
Naumann Gepp & Co... 12000
oo O v samme b b e 1. 184
Krischo & CoL..iviesonran 1.001
Eugen Urbon., oo oo .00
Geo, Rosenheim & Co... . 1.000
it & Sanlus ..o.ovearre 1.000
Lome Fereeirn & Co,,oae Hon
Sebimidt & Trost. ... hoo
AL Porpandes., oo 4 "
Theod, Wille & CoLou-ves 1 20,00
Barbiogin & Oul e e oo senain e
Yiard, Bond & O . eeens 1
Holworthy Filis & Co .. .. 07
B, Johnston & ©Go. .., -- bl
Toxo & G ooees s o AL
Krisehe & Co.ivvrevenranrs ol
Eugen Urhan.. cvsivevssoe 200 0.3

18, —TELIAN=N. York....vvvvee vor. Nounmann Gopp & Co.oe 4,100
it $ Y ey v eee RoXO 00, . .00 vsaannanna 4.000
Ditio . el T TR Sociele B Brastlionne. . 2.000
Ditta " A e P Y Me, Laughlin & Go, 000 1,366
Ditlo " Hialasaretatale. o Fcasats [+ TV T TR o s I, hihd
Iittto W N o s Hard Rand & Coe.eonnsn- Yol
Lntbis B e islearal b b BArltrSi 8 C s viaiars sonsin s on0 12,800
E L]y et § 6o, 240

Sugar dtlarket

FBntries of Sugar at Pernambuco during the mouth
of March 1911 amounted to 266,580 bags as against
236,306 bags for the same month last year, an increase
of 30,274 bags. The amount of sugar exported from
Dornambuco during March 1911 was 18,244 tons of
which 15.164 tons to the South, 2,330 to the North, 75
abroad and 112 coastwise, in small quantitics.

Pernmnbuco, May 10th. 1911,

There is no change in the market here extreme dull-
ness being the present characteristic of the trade, orders
1o not come i from the South althd markets there ave
il 1o be pretty fiem for spot stuff, possibly this is owing
to the near approach of the new Campos crop, whero
o ane Usinns are reported here as to conmence grinding
peprations on the 15th. inst. which scems much earlier
Hian usuil s the total entey in Avril came to 169.738 DBags
compared with 168825 Bugs sane month last year, and
the total for crop to cndd last month was 1967317 Dags
comnprred with T7OLOGE Bags for the Previous crop and
4oie caleulnted that at least 200,000 Bags more will still
e reccived. Present stocks are about 320.000 Bags ex-
clicive of the invisible which ineludes all the stuff thab
comes in without giving entrey in the Associagiio hooks.

Quotations wre nominnully unchanged as under :

Per 15 kilos on shore

UTRTINEL s scmcetes o me Wi ar o T s s AP e e 45300 n 4H400
Cpiatin] PO crmrnemmnsamn i ez 38300 » 3$500
IRIT I\I'HUW] .............. P -] 11 2$10“ » ‘25’!5[:‘“
Whitess 8 BoG sz nanmaissans soms s s 35100 » 3R 300
o A PP e PSS L 285500 a 25700
LIS, SO0 pm nm s e A TR s DO (B 1 800
irito R L T DR Hﬁ-‘lﬂ“ » 1%5““
P U TR oo e, et e s AL AN A 4 (B0 e e o 15100 » ]$‘.3”U

So far the entey this month has been 29,863 Bags com-
pared with 16,367 DBags ar sione time last year.

Cloaeances during the fortnight have been Rlo 24.612
Lis-. Santos 20.882 Bags. Rio Grande Ports 30.5406 DBags
(70 Kilos), l'u!':'l, ole o T.00) 1'5“;.;:-4. |f'1\'1*1'|:-Ut_J] 1.641 l.iugH.

Uhatton

Wutries of cotton at Permambuco  during  the
month of March 1911 amounted Lo 30,813 bales as
auainst 17,058 bales for the same month last year, au
inerease of 13,7535 bales, The amount ol cotton ex-
ported during Mireh wis 1,230 tons of which 1,070 1o
the South, 2 to the North and 152 abroad.

e bueo, May [Oth, 1911,
ntries for April were 28,857 bags against 11,602 bhings
s anonth last Ny anel w0 Tar fhis month 6,210 bags
Bewe conne i eotmpared with |00 haes for same period
st vemre and it is estimated  that the old cerop has still
vt TOCEH DO ||JI;_'ﬁ fo send tao IIHlI'I{l'l, the fotal o ey
for el of April having been 216,077 hags as given by L
«\scocineiion bt beyond this it may be calenlated  that
quite 28000 bags more have come in withont  getting
cnfered up there, and foday’s unshipped stoek is abont
75000 bags although some authorities make it over 80,000
whirens the  «Associncioy  Diveetors  here cubled  Rio
lust week that it did not exceed 40,000 haws nn absurd
fhine as by their own printed holeting it showed  some

—

== 700 haes and  therefore the vidienlously low estimate

wired by them eould only have heen arranoed hyoosomne
ih-::iu~: whose intercet it was to understate (e aetial
ctock  here, il it does not  exist, therr  where 18 it
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as everyone more or less agrees about the entries,
the local comsumption can  be put at aboul 3,000
bags monthly, this includes {hree Fabricas only as the
the other two have for some long time past now l_){_mght
their stuff delivered at factories which are on the railway
lines and as thig stuff is not given as an entry in town
here, their consumption mnst also not he tuken into ace-
ount when ealeulating stocks in Recife, this is a matter
some  people apparently do not pay attention to and so
give consunption as abond 1,200 bags monthly more than
should be taken from the entries into Reeife.

Business during the fortnight has been on a small
senle dwing fo divergence in ideas of Scllers and Buyers,
the former have demanded 1E5000,whilst buyers idens have
ranged from 13500 ap to 135700 according to quality and
district it came from, the «Bullsy faction have used
heroic endeavours to keep prices up and on 20th had to
take some 1.500 baes at 145000, but would not go on and
later cotton was offercd at 183%800 at which some H;’-H}O
bags are reported (o have been sold belween the Ist and
8th inst. then "DBuolls™ said would pay 143500 for any
specinl ||l.1u|'11.\' bl 80 so01n as sellers of fored Illi‘_lllﬂth(‘
cotton they backed down and responded with offer of J-lf‘fl()(]”
subject to cortain conditions about price for any mediums
over 109, to which collers in their turn owonld not agree
but yesterday apparently there were sollers on their terms
and price conld not he got and late in the afternoon the
“Bulls” broker sold 1,200 bags at 135800 and today o
further 2.000 bags are veported ag having hern sold ot
saome price, hut whole transaction of yoesterday and l(:ll:i‘\'
is shrouded in mystery as people whose names were given
as sollers deny having sold ;llll\l||bts;_'. bt that the cotton
was sold there acetns no doubit and looks very mneh as if
Wwaere i resile ol sote |.|.|!IH'H who do ot ,ui.-h Lo nppear as
actunl sollors. At i iotend there do not seem to be
any  1more buvers of [HRE00 and ||1'Ir'-* talked of is only
135600,

Clearatices duving the fortuight have been Rio 2,278
.HIEL{H. Quntogs H1H D

Leisoes 1.302 Bass & 500 Bales.

Rio Grande do Sul 200 Bags and 150 Pressed Bales

Liverpool 260 DBaus and 1. 160 Bales.

Auntwerp 100 Dades,

Mayket Beports

it | Pernambuea, May 10th, 1011,

COPFER has been i derand for shipnoent: North and
115500 is agnin obtainable,

BISANS rather steadier market at from 165000 to
208000 according  to quality.

MILHO firm onee ore and last sales are at 155 10 110
veis per kilo, there is a good deal of new erop offered just
now from [{10 and ol her |u:|'t!~.

FARINHA has jumped up to 53400 (o H3000 per hag of
60 kilos purtly owing to smadler entries and to the very
hot  weather prevailing past fortnight, but there were
good rains lnst night and should these continue prices will
drop very sharply once more and already today buyers are
fighting shy of the article,

FRETGHTS unchanged rates for Liverpool Tiners but
they are not Dilling up so casily now, even cottonseed having
become searce owing to the huge drop in value—in Liver-
pool. |

EXCHANGE 16 5382 for cobrunea and 16 18 for bus-
iness with ocensionally 1732 better hut so e this week
(here has been nothing over 16 18 and Banks dre bayers ol
any |11‘i\':tlt' bills that appeat abt 100 T 82, .

-

Shipping
THE FREICHT MARKETS

British,—«Iairplayy of April 27th, savs:— The freight
market, so far as homeward busmess is 1'.11]1[-1-]'111'-(]‘”“1
with the exception of the River Plate, pretiy steady all
round, v:—;!lw'i!l“.\' for more or less |Il‘|’n]l111[. E(.]'mﬂge: for
which rather better rates inomany cases have been for-
theoming. Outward business is duoll, and in some cases
lower rates of freight have been tnken, which we are afraid
will establish the market for thése destinations upon the

lower level for some time to come, as tonnage just now
seems to be offering very freely for choice discharging ports.
It is a pity that lower coal rates are being taken, for instead
of going dgwn they ought to be advanced if only to par-
bially cover the increased cost of bunkers in Wales, which
are now ahnost at semi-fumine price.

Rio de Janeiro, is open for Stettin for April/May at
about 18s. 6Gd. f. . ore, or equal to about 0s. net.

Coal Rates fromn Wales to Rio were quoted at from
16s. 3d. to 16s. Gd.

The 8. 8. Romsdal was fixel to Rio at 17s. 9d. fuel,
and the 8. 8. Volummnia at 16s. 3d.

Argentine.—Quiciness prevails in the Brazilian market
an | eoasters are ngain in difficulties to pocure cargo. We
quote a slight reduction in the rates to Rio and Samtos.
Below we append current rates

To Bahia and Pernambuco 20/-. To Pelotas 20/. To
Porto Alegre 206/. To Desterro 12/, To Antonina 12/. To
Flovianopols 14/, To Itajahy 28/, To San Irancisco 15/.
To Pavanagud 12/. To Rio Grande 14/. To Santos 11/-. To
Rio 11/.

With 1/ to 1/6 extra from up-river ports.

Thnes of Argentina, May B8th., 1911.

PERSONAL NEWS.

Arrivals and Departures during the week.
Arrivals.

by the s, s Ttapaey froon Porto Alegre on May 15th,
W. F. Vancand, H. W. Hallam, Dr. J. Ainm‘dy. '

By he s, s, Voltaive from Buenos Aires on May 16th,
1. Morissy, H. A. Robinson, C. Pullen, R. A. Brooking,
J. D, Fordyee, H. Roberts, N. Marrany.

By the s s, Amaan from Buenos Aires on May 17th,
C. Loy, G. Sydall, W. Ires, J. Morley, H. King, A.
Smith.

Departures

By the s. s, Asturias for Buenos Aires on May 15th,
H. Mackinlay, 1. Nelson, J. G. Cramer, H. Wilson, F.
Bursiyn, 15. M. Jordan. :

By the s. s, Hollandia for Buenos Aires on May 15th,
Mr, and Mrs. G, IY. Blakeley, IFather Perris,

By the s, s. Htapacy from Porto Alegre on Way 15th,
M. Roberts, Mr. and Mrs. R. Shalders, Dr. Charles Keyes.

By the s, s. Cap Arcona for Buenos Aires on May 16th,
¢, J. Guinley, 18, W. Collins.

By the s. s. Amazon for Southapton on May 17th, G.
Massey and family, W. Ginns, . Lynech, Mr. and Mrs.
', Broad and family, Kinsman Benjamin, Mr. and Ms.
Bdwin Hime anl family, Harold Hime, W. Beldam, J.
Hill G, J. Jumnes, 1. Roney, A. K. Krauss, J. A. Muirhead.

it - e

ARRIVALS AT THE PORT OF RIO DE JANEIRD

DURING THE WEEK ENDING MAY Isth 1ol

May 1L TOR HEAD, British s s, 3.508 tons, from Cardlr.
1, ZBEELANDLEA, Dutel s k., 40060 Luns, from Buacnos Aires,
TSR0, Braz e =, =., Wy tons, from  Rio Grande do Hul.
. MALLE, German s, s, 20l tons, from Santos,
P CTEPU A Germnn s, =., 8066 tons, [rom  Sanlos, .
1. ESPERANCA, Brazilian yacht, 33 tons, from Caho I'rio.
L -VENCEDOR, Brazillan yacht, 27 tons, from Miuenhd.
(o GARCIA, Breazilinn s, s, 1. 141 tons, from Unbo  Frio.
I YDPTIANG A, Braz lian s, s.. Gab tons, from  Hha Trindad,
12, GURLUPY, Brazilinn =, <, W90 tons, from Arneaji.
12, 81N v Freeneh s, 5., 2061 tons, [rom Bordeanx.
W GLOMLA, Brazilian . &, u58 tons, from Caba  Frio.
12, - DOUS AMIGOS, Brazilion yacht, 21 tons, from Cabo VMo,
12 RANTA ORUZ, Breazilinn s, s,
2 -WOULINDE, German s s, 258 tons, from Rio Grande do Sul,
2 DACLA, German s, 5., ©.200 tons, from Rio Geande do Sul.
12, GAUCHO, Brazilian s, =, 5097 tons, from Pernambuco,
12, - WooDbFIELD, British 5. s, 2,000 tons, from  Galf  Port.
1. CAMARA, Talian ship, 1411 tons, from  Gulf Port.
13, - FIDELENSE, Braziian s, s, 200 tons, from Barrn o Doce,
e KONTG WILHELM 1L, German s, 5., 6.06d tons,  Trom Buenns

Adres.
19— THESPIS, British s, s, 2.745 tons, from Manchester
15 AMELIA CLARA, Brazilian yacht, 50 tens, from Cabo Frio.
I3, GAMA 11, DBrazilian yacht, # tons, from Cabo  Frio.
8. SEBASTIAO, Beazilian vaeht, 20 tons, from Cabo Frio,
B AUROGIRA, Brazilinn  yaeht, 2% tons, from Caho o Frio,
P OLORTA,  Brazilion s, =, 253 tons, [(rom Vietoria,
15— TANAGRA, British 5. s, 2,150 tons, from Philadelphiu.
15 VENCEDOR, Brozidian vacht, 97 tons, from Maeahé,
8. SEBASTIAO, Bruzilian tag, from Paranagni.

e

HI'\."'.H llu'l".ﬂ:'tb:?‘:‘ Wiawlion s. =, 2,179 1ahs, Fraorn New York,
ALGERTE, Trenel s LM tons, drom Buenos Aires,
. ARAWA, Heitish =0 =0, 90=5 tons, from Wellington,

|

1, HONENSTAUFEN, German s, 5., 4.080 tons, from Santos.

I - LIVINGSTONE, Briti=h s s., 1730 tons, [rom  Santos,

1 GIBRALTAR, British =, s.. 2.478 tons, from Rio Grande do Sul.
19 MARIA, Duteh 5. =.. 9870 tons, from  Rosario and Swnta Fé.
1 COLLINGUAM, British s, s., 2.540 tons, from Santa Lucia,
M. NATAL,  Brazilian » . M4 tons,  Tram  Camocim,

- OVERDALE, British s, s.. 9.990 tons, from Glasgow.

1.

11,

1 —ASTURIAS, Dritish =, i S T.oong tons, from Southampton,
Wn—TTAPEMA, Brozilian s, s.. 825 tons, (rom Porto  Alegre,
1~ HOLLANDIA, Gertnan s, s, .604 toms, from  Amsterdam.
16,—MAROLIM, Brazilian s. 5., 025 tons, from Porto Alegre.
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B. Hi, = 10, —ASTURIAS, British s s, 7.000 tons, for Bienos  Ajres.
15 —PINTO, Brazilinn s, s., 260 tons, from 5. Joiin da  DBarra. - AMAZON, DBritish s, &, 0800 tons, for Southamplon,
15, —ITAPACY, Brazilian s." 8., 717 tons, from Poro &wuie. 17. -GURUIY. Brazillan . 5., 600 tons, for Pard.
15,—RONG ATIRA, British s. $., 0.545 tons, from Wellington, 17 ARAGUARY. Brazilian . s., 1466 tong, for Rio de Jancivo.
1['._".[;11'{;\*1?1")\ British s. s., 2.510 tous, from Cardiry. 17 HABSBURG, German s. £., 4.076 tons, for Mamhure.
16.—CAMPEIRO, Brazilian s. s., 455 tons, from  PPernambuco.
16.—GAMA 11, Brazilinn yacht, 64 tons, from Caho Frio.
16.—8. JOAO DA BARRA, Brazilian s. ., 230 tons, from R Grande
do Sul.

16, —ORION, Brazilinn s. s., 057 tong, from Rio Grande do Sul. SHIPS AFLOAT AT THE PORT OF RIO DE JANEIRO
16.—CAP ARCONA, German s, 8., 5.008 lops, from Hamburg. On Moy lggh 191
]ll.m\'{.)!.'l‘\llil‘ British s, s., 05.582 t-m;::, l'ru:rn Hnt*lnn.-_: Alres, My i 1

— MU azilh €. 8., 180 tons, from Paranagni, . 1 . - .
li —“ ?‘Iﬁ}f }“ull??‘- I*I\ET ”Iilltl'llili‘ah #, B., I:.n-.m tons, from Sardini. -*:-Ll'-"‘-]li, Britisl, Schooner. Capl. Jolin Hnches, r|-nu|_( ardiny, wedeor,
17.—DALDOCK, DBritish s, s., 3.021 tons, from Barry Docks. CARMEBLLO. Talian, baeque, Capt. Wamberto Sereag feom Mareseilles Jose da Silva
17.--TEESTE II\ German 8. &., l.28 tons, from Hambrge., & Co. \'Ir Maaeh Oth.
17 FRIDTJOF NANSEN, Norwegian s. 8., LLavs fons, from 8 George. ANTONIETTA, Halinn, barque, Capl Lo Paseunl, from Marsotles, Domingos Jon.
= AMAZON, British s, s, 6.8010 tons, from Buenos Aires. (uim du Silyva & Co. Arr. \puli sl

SAILINGS FROM THE PORT OF RIO DE JANEIRO

DORA, Russian, barque, Capt. Ruraot,
Silva & 05, Are, April 15th,
LOCKIETE, Russian, bariue, Capl.

April 21sl.
ALFRED, Uraguyan, harque, Capt, M
& Co. Arr. A|=r|l 23rd

from Ponsacaln, Dowing

. Kriekson, from

. Muanaens,

KOSMOS, Norwegian, barguo, Capl,
da Kilva & Co,

Arr. April 2slh.

IPepsnenln,

s,

Joaruim da

orilor, Arr,

from  Muarseilles, Correa dn Costa

Joliannsen, from Gulf Port, Domineos Jougubm

DURING THE WEEK ENDING MAY Isth 1911 WHINLATTER, Nl.vr“'l'j,'_'i:m. Bpgue, Up, Jensen, from Maobale, ovder,™ A,
April 20th,
May 1L —ZEELANDBIA, German s, s, 1.560 tons, for  Hambure. I':.\'ll\ MION, Russian, hargque, Copt, 1P Domer, Ceogn Ginl £ Popel, Pando Passos & Co.
. FLORTANOPOLIS, Brazilian s, s., 915 tons, for Porto  Aegre Arr. April 30th.

_ITAPEMA, Brazilian s. 5., 718 tons, for Porlo Alegre. SMGALN e b v Capt. G L 0 widion, Wilson Sons & € :
W BALTHAZAN,  Brazitian e balignel arew CErk’ RGOE INF. 1'\[\”, ;::J\\l inn, harque, Cap L, from London, Wilson sons & Cag Arr,
N TEINEIRINHA, Brazilian s. s, 257 tons, for 5. Joio e Barra CANTERRL N 1 Vi il Db Py vnbwern: Domiiros
. CARANGOLA, Brazilian s, s., 258 lons, for §. dofo da Barra. TA et ];Ln‘\h'.(.:l:':.{rlmlil:\:r‘1[‘ls;tlw i:li plerson, rom Antwerp, Domingo
11.—JULIO MACEDO, Brazilinn  yacht, 85 tons, for Caho  Frio. QUIEEN OF SCOTS, Norweglan, barque, Capt, Danies from Pensaeoly, A, G
1L—INKULA, British s, s, 5313 tons, for Paranignd. Fontes & Co. Are, May drd »
1,—CREFELD, German s, s 244 tong, for 8. Franciseo. \ i : b e : P R P Freoshy S o :
H—PARA', Brazilian s, s., 2,007 tons, for Manios, -“:"{!1‘3 r}“:'“”" harque, Shiappoeasi, Teo Guif Port, A G, Fontes & Co, Aer,
12— DACIA, Gepman s, 5., 2,200 tons, for Hamburg. R Claa Sl o o : ; : T -
5 WOGLINDE. German . .. 2.580 tons, for Ned York. IIl1.'|1L:_!l"l.l".lllf:\:.r:1rlctr|u.m1 barque. Capt. Otsen, from Hnmbure, Hern, Sto bn & Co,
12.—REGALEIRA, Brozilian s, s., 105 tons, for Cabo Frio. e L . [ e . 3 : )
19 TINTORETTO, British s s., 2.648 tons, for Santos. I_\i\l_-'b;u\“ liink:;{:, sehooner, capt. A, Giovani, [rom  Gulf  port, Order,
19— HORACE. British <. s., 2,183 tons, for Santos, : i : - Y
19 SINAL Froneh s s, 2,061 lons, for Buenos Aires. Sk ﬂlli:’\ lu*ulmm Larique, Capl. Houth, from Hambure, Herm Stollz & Co.
12 —TLIUCA, German s s, 3,006 tons, for Hambure. ver May 17th
W HALLE., German s, ., 2.000 tons, for Bremen,

4 SANT'ANNA, Ialinn barque, 1.217 tong, far ort i 1aix,

19 MANAOS, Brazilian s, s, 1090 tons, for  Mandos.

B —B. KEMENY, Austrion s. 5., L4690 tons, for Santos. k r it l f
i WA LT 1 Germin - .. Bo7oi. Conw, for M Hambarg--Sndanerikanische--Dampfsehifffalets--Gesellschal
11— TTAJUBA, Beazilian s, s., 812 lons, for Porto Alewre,

H—-\IJI.H-II\'H-Z. Fremeli &, s 2.580 tons, for Muarseilles, AT ATAT Je A L TR

15 ASTURIAS, British s. s, 7.500 tons, for Buenos Aires, IN CONNECTION WITH THIL

15— ARAWA, British s, s, 0,055 tons, for 'Teneriffe.

1G5 —HOLLANDIA, Duleh s,, s tons., Tor Buenos  Mres. HAMBU G AMFI{]KA LINIE

10 —BRUSQUE, Brazlinn  schiooner, 262 tons, Tor Itajahy. e -

16— RONGATIRA, British s s, 6.545 tons, for London,

10.—~TBIAPABA,  DBrazilian s,, 1.082 lons, for Snntos, e

i, - MUQUY, Brazilian s, =, 830 tons, for Uaravellis,

W—ESPERANCA,  Brazlinn  yocht, 84 tons, for Caho  Frio, >, i 5 )
106.—VOLTATRE, DBritish s, s., b.682 lons, for New York. '[‘ABLE ()[' l}l':l‘jf\-[\‘ [ []H' I‘-rb

16, —ABUNCION, Germnn, & s., S.018 tons, for Sanlos,

6. —CAP ARCONA, German s. s, 0668 tons, for Binenos  Nires . .

0. —GARCIA, Brazilian s, s., U1 lons, for Paraty. EXPTBSFh service to E'ﬂlﬂ'pﬂ

17, —FRETA. Norweglan schooper, 1004 tons, f(or Candaibi. |

17— PLANETA, Brazilian yacht, 37 tons, for Uaho Frio. CAP ARCONA G Hth June

17, —GAUCHO, DBrazilipn s, 8., 007 Lons, for Iaranagut. S - : - :

17, -FiDELENSE, Brazilian s, an0 tons, for 8. Mathens. K. T AUGURT . 17th :}une
17.~TTACOLOMY. Hrazilian <, s., 4660 tons, for Pernambueo LI o AIMPTINCL 27th June

T ITAPACY, Buizilinn s, &, 717 tons, for Porto Aleaes A O] BGAL £
15 —TERNERO, Brazilinn &, 5., 233 tons, for Paranasi, .

17— AMAZON, British s. s., 6.301 tons, for Southamploi. EXPI‘EBS service to R. Platﬂ

K. 7. AUGUST . 98th May
CAD ORTEGAT 14th June
ARRIVALS ATETHELRBRTEQE SANI98 Intermediate service to Europe
JURING THE WEEK ENDING ) S .1 ! " ¢ ;
l 1 “I " ] “ I | VY -] Iln 1l Ili. ‘1ll'|\\ i I'I \l ! ,]{JJ. . ert]] I\‘I“br
May 1L TOSCANA, Ilalinn s s, Ooaa0 Lons, Tfrom Genovi, 1 ) Al ER ) +{ June
1L —MURCURY. Brazilian =, s., 5% tons,  from Preenambien. {.\I \’Il'hl L .:lhl - i
I.—ORONSA, British s. LA02 tons, frome Liverpool. LAY BROCKN ; 15th June
(1, —HABSDBURG, Germag s, 076 tons, rome Hoomborg. ) o :
!.I'; —-ll!. ll'.::ll':wl:.lfnlltlfl{'flk 51[\'11'llli|hh §. WL, l:I,:“J-‘r:i {tuu.u,rt'num ””lll*tlllh\.\”"'-‘- Tlhese anaenthicenl g Past steamers are Fitted witl
b [ 1 SAV ¥, ' allan s, &,., 480 Llows, Tromn e TS, : ;
0 PAULISTA, Brazilian & s, 665 fons, from R de Fatelio the latest improvements and offer to first-class passengers
11 FLOBRTANODPOLYS, Brazilian <. s., 576 tons, from o e Jdameato, { m o
14— BALTHAZAN, UBritish s. 5., 2005 fons, Trom Anlwerp. T l”_*}“'\t combord . R :
-~ VOLTAIRE, Dritish s, ., h.os2 tons, from Buenos  Aires, |1y [l e ;'[lui LIII'I'll‘l' Ill.lrr'r'llliIiIIIH :I|l]l!_".' |0 HI"
1% ~ITAPACY. Drazillan s, &.. alo tons, from  Porto Alewre, _
1. -ALGE li[l*:. Fremeh s, &, 2,520 ftons, from  Boenos  Adres el g
19, - LILK A, Norweginn hrig, 1O tons, from Livirponol,
4. ITAJUBA®, Brazilian s, s., 560 tons, from Rio de Janeivo. 51 ' Ty AT i, o I AR M A
4. CREPFELD, German . s.. 2448 tons, from Brenien. llll.“I O W H.al.l G ) ‘\U Ill(l:l ( l“i.]ell,
H—TINTORETTO, British <. s, 2000 tons, from Manchester. -_—_—.—-——__
14, —0B, KEMENY, Austrinn s, &, 166D Lons, from Trieste.
H—MARUMBY, Brazilinn . &, 281 tong, [rom  Antonma.
W, ITAPOAN, Brazilian s s, 512 fons, fram Perpmmbngeg
15 GIBRALEAIL Britlshi =, s, 2970 dons, from Newporl, o ﬂ -
15, LIVINGSETONE. British S LUFAn toms, Trom Anbtierp. BRAZ|L ﬂDRI -I—IC L|NE
15, —ORION, Wrazilion s =0 610 tons, fronm Rio Grande o Sal "
- GURUDPY, Brazilian s, 5., 500 tons, from Maceio. &
16, ~ABITURTAR, Builish ¥, 7,900 tous, frow SOuSAnIIOn. The Austro Americana §. §. Co. and the Royal Hungarian Sea
6. DPURUS, Heazilinn = =, 2495 tons, from New Yaork. :
.—HOTLANDEA, Imteh s Codang tons, from Nmstevdim, NHVI[}. Co. «Adrian Litd,
5. AMAZON dtish &, 8., 0.8 A dinE ALFCR, . . . Y : _ . :
‘}:: I}H:I:Ij[‘::l '\l:[lill‘]\l 'r:wrn;n:l ;- !:.‘."r;|.IE:;E'I”|1|::.1I'”F-Jl‘-lmhl””:IIIIFPHIL:. Regnlar sailings feom Santos aml - Rio de Janeiro for Almena, ”m.“
17 -HORACE, British s, s, 2,038 tons, from \ntwery, Alwiers, Malta, Trieste and Finme ol with transhipment for all Medi-
15 CASUNCION, German & 5., 5008 tons,  from ambuore. terranean North African, Levant and Kast Asiatie ports.
T De 11 SrALLE 1 4 : KE it (R R S L ] gt 3
T ESPAYBARTE, Brazilinn  vacht, 20 tons,  Frome Tignea, AEXT DEPARTURES
FOR EURODPE
_ 3. KEMENY, SHih Mauy.
SAILINGS FROM THE PORT OF SANTOS * FRANCESCA. ... e 29th -
STEFANIA 0 I June.d
DURING THE WEREK ENDING MAY  I=ih 10l * APLANTA . ... hth July
3 * 0 )
May 1o VERDD, British s, AT tons, Tfor Buenos  Aree %5;:;'.:‘!31”1”..;&. ,\ ,1,2'“1 2
11.—ANNA, Brazillan 5. 5., 27 tons, lor Floriwnopolis. SZENT-ISTVAN .. 2TLh i
N WOGLINDE, German s, 8., 2,580 tons, for New York. FOR RIVER PLATIS ;
1. -ORONSA, Hnl:xh S s, o4p2 tons, for Galldo i s
1.-TOSCANA, Halinn, . & &L n'J' {ong, for DBuenos - Ares. AMNUANTA o b s s Sih June
12, VALPARANGZD, Flalian s LGl tons, Tor Mondevidio, * COLAUTMIBIA . 18t June
19 FLORIANOPOLIS, Brazilian k. 8., 576 tons, tor Ro Gennude do Sl = . . ) ,
19 . D1 SAVOLA, Ttalian <. #., 4806 tons, for Geoovi. * These steamers are  fitted  with wireless l:!l-L,I.t}rh o
13, —ALGERIE, Fremeh s s, 2520 Llops, for Marseilles. carry Cabif & Steerage Passengers for Las Palmas, Alme din, Naples and
14:- l'.'k!_'flﬁ'l'.\. 1'-|':|_:f.l'li.'m K. &, __l'lIiH T"rll-'., for Antonina. | Fieste., )
:: H‘{ [Ijl-.?;l\\: ll"lll-'l‘ll:"""l;i.:.'llIlll Vo ll'lf'u hl:!:ﬁ;a h;:'.:-r H;'_"JI_H'; !o.I'-”r”“ For enrgo npply to 1T Campos Run Visconde de Inhusama, 54
15, I'l"'kl'll_'il\', Weazilian &, = 12 Lons, for Porto Alegre for [RHEEHE aid further information to
P MARDMBY, Brazilian 8., 281 Lons, for o de  Janeiro - 5 A
15 —ORTON, Brazilan 8. 5., ol tons, for Wo de Janeiro. IRombauer & Co.
P fatinn S T IR ene, un, Alelaos RUA VISCONDE DE INHAUMA No. 84 — Rio de Jancire
—VOLTAIRE, British s. s., 3,582 lony, for Sow 100K P ' . : :
1f—0. FREDRIE, Swedlsh s &, 2,548 tons, for Stockliolm, RUA 11 D E JUNHO No.lA — Santes
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THE BRAZILTAN REVIEW.

May 23rd, 1911.

CURRENT COFFEE FREIGHT RATES

IN FORCE SINCI Jan. 15th. 1011

Aden ““via’’ TriesteM......
Aguilles. . .. ..o iicoeas
Aivali.
Alexandretta ...ccoavsenns
Alexandria** .............
Alpiers ‘‘via'' DMarseill ¢
IAVORDEG oviiini imvara sosiatsia scstens
AIMerin ... vvey oo
Amsterdam
Ancona .
Antwerp 1,000 kilos, . .....
Barceloni
Bussorah
Beyrouth
BiIB&G 0o s e anvieisiey simpesisie
Bombay ‘‘via' Trieste......
Bordeaux, 900 kilos.....
Braila**
Bremaen
Brintdisi®® .. ...0ci e raess
Buenos Ayres per bag. 60
e O e R DS
Cadiz (Spanish line)........
Caleuttda *‘vin'' Triesto......
Canzing e s
Carthagent ........cvccss.
Cavalla®*
(BT R Th 1 0 o | Ui L e
Christionia ..o veniaoensen
Cienfuegos vin Antwerp &
Bremen
Colonibo
Constiantinople. .......o..v.
Copenhagen
Corfu**
ORI 7 oe e SararsiaiEeil i s
Currachee .....ccooceeunsn
Dedeagacth .. .. o
Fiume
o L R T
(tonoa  1.0000 kilos. .. ... ..
Gibraliar “‘via’" Genoa. ...
4 Gyin? Malaga.. ..
Gljon  covveon. e
(tothenburg
Hamburg ......... O
[favana Vin  Las  Palmas,
Malaga, Barcelona.....
Havana,“vin” Antwerp Bre-
BATL | St it i aa e s mie
Havre, 9200 kilos

-------------------

...............

...............

................

------------------

..................

...................

-----------------

...............

..................

...................

....................

............

¥

ongkong  “via' Triesto. ... (0

Huelva
Kobe “‘via'" Trieste.
Kustendje
TaiSVOM - o v seivsas= s
Liverpool ... .. .. 0.
London eargo 5. 8.0, ...,
Do mail 8. s..
London opt. cargo s.s 0,
Madras
Malaga
MALOIOE |, . o s s s
Malta “vin” Genoa & Mar-
setlles ..
Maltar » per Adrig s.5. Co.

(direct  steamer once o

...................

................

.............

...................

month) .. e
Manilla “vin'"Antwerp DBre-

SHBIE. it s, huratara saaia s
Marseilles 1,000 kilos. ... ...
Messina

Maossina**
Metelhino®**
Montevidéo per bag 60 Lilos

.69 fres in full.

Rie

54 /-in full

74.50 fes. i1, full 76,50 fes.

71,50 f. in full
4 fres. in full.

50 fres. in full.
50 fres. in full.
45]-& & %

64 fres in full,
li-'-” -& 5 r__‘:,

45 fres, in full

308 fres. in full

56 fres. in full.
Sd/in full.
a5 fres. & 10 %
71.50 f. in full
16/-& 5 %
60 fres. in full

1$200
36 fres, & 10
60 /-in full,

50 fres. in fuall.
66.50 fs. in full.
Gf‘j;"’:";' 'R 1)

47 Jin Tull.

T-'..:'! AY -r.'l g 8 *r
GOf-in full
61.50 fs. in full,
47/6 & & %
(6.50 fs. in full.
59.60 fe. in Tull,
GO/ <in full,
6Gan "

»“H'—t\' 5™
T1.00 1 full.

40 fres. & 10 %
66.50 fs. in full.
556G fres. in full.
oot I an full
4G /-in s
15f-& " 9,

65 (s, in full

H21—8 9%
40 fres. & 10 9,
in fall.
H6 Fres. in Tull.

........ 60 /-in Tull.

(9 fres. in full.
A& aY,
3h/-& b 9,
15/& 65 9%
46/-& 5 %
15)-& 5%
(10/-in  full,
45 fres. & 10 9%
{7 /-in full.

. G2 fres. in full.

80/-& 8 %
40 fres. & 10 9

0% fees. i full,

56 frs. in full
71.50 f8. in full
1 £200

Mostagencm via Marseilles

(R OIIOEL s o o sias sreraratiaili 4ok atate
Naples
N. Orleans Liners .
New York Liners per bag..
Odessa™*
EYERTE vopsiiaiessins s e
Palermao
Patras
Penang
Piracus*®
Port Said
Rangoon™
Rangoon via ‘Trieste. .. .....
Rbbdes] Socios e vuk e s en
Rottordam
San Sebastian
Sansoun **
Santander
Salonica %
Sevile, . e o SUEe R TRt
Shanwhuivia Trivsle ..

';ibo |

..................

---------

....................

...................

.................

................

.................

............

.................

G4 fres. in full.
54 fres. in full
400, &b 9

400, & 5 9,
66.50 f<. in Tull
62 fres. i full
A6 fres, in full.
(6. 50 f., in full
60/-in full.
i:1.50 f= i Tull
‘4 fres. in full.
GO /-in full,
)-8 B

1.5 18, in full,
InE= & s
S50 1= o full
6.50 fs, in full
t0.50 frs in full
G0 ts e foll.

(i /-in full. *

Sanltos

hd-in full,

frull
71 fres. in full,
71.50 fs. in full
66 fres. in full.

63 fres. in full.

50 fres. in full
56 fres. in full.
40-& 5 %

63 fres. in full.
40/-& 5 %

98 fres. in full.
108 fres. in full,
G0 fres. in full.
56 fres. in full
54/-in full,

a5 fres. & 10 %
21.650 f. & 10 9%
{0)-& 5 %

(0 fres in full

I$300.

v 48 fres in full.

60/-in full.
ol fres,

50 fres. iu full
A fres. in full,
B oA fres., in

a0/ /10 & 10 %

GO /-in full.

61 65 fres. in full.
42/16 & H%
a0/50 £, in full,
56 fres. in full.
ti0/-in  full,

56 fres. in full.
:”]’,l&: 5'..]:!

i [ T G i B

{0 fres. & 100%
G650 fres. in full
G Ires 111

A4 fres. in Full fal

305 D%
40 & 5 9%

65 fres. in full.

40 fres. & 10 9%
GO/f-in full,
56 fres. in full.
GO/ full.
GO in full.

W & 6%
5 f'-t‘\" 5 Y%
{0F-& 5 %
G0 /-in full.

A% fres. in full.
(2 fres. in full.
(2 fres. in fuall

40 % & 10 in, /"
o frel funll s
H6 fres. in full.
71.50 fs, in full

P S300

(4 fres. in full.
54 fres. in Tuall
40c, & 5 %

40c. & 5 "9
6670 fres.

62 fres, in full
56 fres. in full.
66.50 fr. in full
60/-in full,
01.50 fs. in full,
(5400 fres in full
(G0/-in fuall.

hdf- & 5 9%
71.5 s, in full
40710 & 5 '%
0 fres in full.
6650 fs, in full.
0 fres in full.
l.oaifre I

C6.70 fs. in full. 6650 fs. in full.

GO/-in full.

Singapore via Trieste...... 60/-in fuall. 60/-in full.
Stnyrna ** ..., 61.50 fs. in full. 61.50 fr. in full
Southampton (opt.) Mail 45/-& 6% 46/-&5 °/,
Do cargosd & ..cvvvrennes 1H/& 5 % 40/-& 5 9
Stockholm ., .......oooneens 46/-in full. ;
Suez via Trieste .......... = 60 fr.["&
ST T e i o P 69 fres. in full. 69 fres. in full.
TATAPZONTIO .. ovvvuuoreessons 50 fres. in full. 50 fres. in full,
Trebizond ** ... ..o ivues 66.50 fs. in full. 66.50 fs. in full.
Triest@ .vuvvvveenenannoains 40/-& 5 % 40/-& 5 %
PEIDOIT 5 S 256 ook ayaralarans eotuets 69 fros. in full. 69 fres. in full.
NI R i e e nn s (2 fres. in full. 62 fres. in full.
N ATENOIE i riale et slomial = 50 fres. in full. 50 fres. in full,
Do via Genoi or Marseilles. G4 fres. in full. fi4.60 fres, in full
Vialparaiso (options) ...... 45/6& 5 % —
Varna M e aleiee 66.50 f8. i full. 66.560 fr. in full.
Venice via Trieste, Genoa ou
Marseilles .......ccevevsns ¢0 fres in full. 60 fres in full.
VIO s sir asis alivealilic vivie sliatareists 40/-& 6 % 8 fres. ’’ in full
Yokohama via Trieste ...... 60/-in full. ﬁD/-in full.
/i " Hamburgz .... 58/5 in full, 68/5 in full
pice New York..... 60/-2 1/2 °f,
Mgu{il :511_»- » ?‘Imlti;nmplnn- per ton of 1,000
1 » amburg. ... P o ilc
Capetown | » ."Lnt'.nrrpl-.‘....% 60%-2 1/2 %/ K08
» Bremen.,....
» Liverpool ..., G0f-2 12 °f,
via New k’nrk ..... 6072 1/2 9/,
» Southampton ?
A » Hamburg....
Mogssel Buy j X AfUwerp. s { A
» Bremen......
» Liverpool .....
via New York..... »
»  Southampton
East » Hamburg....
London i »  Antwerp % » =
» Bremen......
» Liverpool...... #
svia New York..... »

» Hambure. ...

»  Antwerp.....
Bremen......

iw  Liverpool......

n
Jia New York..... 70/-2 1/2 9/,

»  Southampton
Durban... %

Delagoa Southampton
Bﬂ}‘h Ilmnlzuru....%
J »  Antwerp..... » —_—
) » Bremen....: =
0 E.i.".'l._'l']lljnl. R

*  To Delagon Bay & Beira the freights must be paid here or in Ham
hurg via Liverpool the freights must be paid here or in Liverpool

** Royal Mail Steamers in combination with [loulder Brothers

sov Cgnference rates oia Marseiles, and Genon or Trieste. .

Fowler, Scroggie & Co.

ACCOUNTANTS IN SOUTH AMERICA.)

Railway and General Auditors
Incorporated Accountants and Agents
Alires, Rosario, Montevideo and

IRio de Janeiro

Huenos

. T

. K. b, FOWLER F, 5 A A v G. G RCHRUGGIE, F, *: A, A
T ¢. ILh. FOWLEER. F, =, A A, GEO. WINTER, F. 5., A, A

And a large staff of Competent Assistants and Experts

— — S—— — e e

Undertake Investigutions and Reports on Public Companies’ Accounts iy
the Argeul;l_ue, Uruguayan, Chilian, Brazilian

and other Seuth American Republics; also legal representation of
Companies, Firms, or others,

HEAD OFFICE:

Northern Insurance Building

41 Bartolome Mitre, Buenos Aires

A.B. C., A. 1. & Lieber’'s Codes,
Cable Address, “QUITTA NCE,
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| AMPORT & HOLT LINE

Passenger Scruvics for New York,

BRAZIL AND RIVER PLATE.
average passage, Klo te New York: 17 days.

BARON G vt sss s e Jrd. June
VERDI Gainies oo, S S R A D l
PIRNNYSON m i s cvminais e grd, July. |
VASARI, .. o crvinnnnn el S S o 1 51 » }
BYRON .o IR LT o conesmes 3rd, AUug. |
BYRON
|

Saiks on 3, June for

PEANAMBUCO TRINIDAD, BARBADOS
aml NEW YORK,

Tuking let & Srd class padaengers for nbove poris.

BALITA

Passcupers  Looked thraegh to  Liverpool,
London, Bouthampton, Hamhurg wod  Bremen,
vit New Yoark, by the Cunard, White Star and
American Stesamers.

Voltatres*Vasard and - Yordl are fitled with Wire
lesn Telegriph

For lreight apply to the hroker;

ol, RUA DK 5. PEDRO

tur passages and further Giformstion apply to Lhe

&Rgonts: NORTON, MECAW & Co., Ld.

112, RUA PRIMEIRO DE MARQCO.

Rio da Janoiro. |
i

F. 3. HAMPSHIRE & Co,, LTD.
Cuixa No. ib, 8ANTOS.

F. BENN & SON, BaAlla

THE PACLFIC STEAM NAVIGATION, CO.

P S.N.C

Royval Mail fast twin serew steamers,  witly
Superior accommodation for Fiest and Second
Cluss Passengers,

Fortnightly sailings: —

To Europe

DIRGPHSS Ar Seniesth ctlmuiiniea 20th May
ORVTA o o eees e e th June
ORAVIA .. oiviricinnriansnan, 2ath =
DRONSN, « svna s ath July.
OREOMN..over o wnn v 20th o»
GRIANN sy ol e v 2nd  Aug.
L L o N e 17th "
ORTEGA S0th . ‘
To Niver Piate, Chile and Pera
ORIANA Tth June
ORIsSA . 2Uth -
ORTEGA ... .. .. Sth July,
OROPESA A e s . 1Sth w
8 L S e Sl Aug.
ORAMEA: esmnmmaeni Isth »
A N e s sULh "

Wireless te'egraphy

Passeneer tickets issued through to Loundon

Rederiaktieholaoe

Nordstiernall

JOHNSON LINE

Regular monthly service between
Scandinavia,
Brazil and the River Plate
Next Depariures for Chris-
tiania, Gothenburg, Stockholm
Malmo, and all other Swedish
and Norwegian Ports:—

KRONP VICTORIA......¢cou0e

Enarly in June

For Bucoaos Alres
PRINCESSAN INGEBURG.. ..

—— e

23rd May

For further information apply to
Lauiz Campos, Agent == 84 Visconde
Inhamma.

"ROYAL HOLLAND
LLOYD

Repular Passenger Service between Argenting
Uruguay, Brazit and lortugal,
Hpain, Franece, Liugland and Holland.

Suilings of the new Twin-screw
Ateamers

HOLLANDIA, FRISIA
il ZEELANDIA

FOR EUROPE

Listion, Vige, Bonlogne, Dover and Ame* ~dam

st Jungy  — A01.LANDIA
— s.5. PRIBIA

FuR THE RIVER PLAWE

(Bantos Montevideo and Buenos Alras)

il June — 5,4, PRISIA

a5th ) «-, LEELANDIA
DIRECT TICKETS TO PARIS AND LONDON.
For Passages and other Inlormatlon apply to--

FLLi. MARTINELLI and Co, 29, Rua Primeiro de
Margo, 29,

20l »

For Fremwht Apply to—
Snr. CANMPOS, R Visconde de Inhonuma, No. 84,

OlbbDiUrSCHER LLOY D,
N BILIGM LN

Capltal 125,000,000 Marks.
NEXT DEPARTURES,.
Lhatp | Stener Drestinatiun
|
Vias 28 eCrefoldaa Bahnk Pornmebneo, Madeira
T Pashotie Lierxies  Aniworp
W vrenien
. T A TR Pabin,  Madeira,
Jute U e Wuersin Lo adoe, Botterdnin, Anfwerp
wind Bremen
|
J
'r
'.

Passengers & Cargo accepted,

Paris, New York Chile and Peru,
For all information apply to
5, L. IHARRISON Representative

AVENIDA CENTRAL 53-35

kIO DE JANEIRU

Pasarenper  routee. Cabin. Hlcerage.
i - Hotterdam,  AuLWErp,
Bremen .. .o--an0 turks 450 103000
Bin— Madsira, Liswon...
RN v U e e e T AL L i £ 1g=i=ll ans000
and HYfO tax
For further wmformatfbn =pply to
HERM, STOLYZ & C., Agonia,

AVENIDA CENTRAL, 0L-T4

SOCIETESGENERALE
DE
Transports Maritimes i Vapeur de
Marsellles.
DEPARTURES OF STEAMERS

FOIR EUROPR

PROVEXCI: , @ v oo e e w 35th May

foy ’
Marseilles, Barcelona and Genon

. wold,

Throweh fares Lo Mars, sl elogs. .. .., S— .
o o Tl "li-l"ﬂ.--. BT Hil
o ito rt N L 10

Through fores to Poris (retiien), 1sbeliss, ., 1,144

1 o i Clnss veasinsien kR
o do  Brd, vlossiiee o a4
Maorsoilles, Genon, 3rd class. . oo oiieiinaess L1800
Hurcelonn 3ed. elassooos coiis vuain, ce e s TRIRROO

Avents—ANTUNES DOS SANTOS & Go,

Lowiow seovino. Avemien Caeurang 14
S, Lanlo, =249, Hus 8, Honlo,

Santos.- 'eaga da Bepublics, 3.
Regular Saillngs to the Unltad States.
8ilendld passenzer service

DEPARTURES
FOR NEW YORK.

FOR NEW ORLEIIANS,
SPAN ISH PRINCE! ...viviinn

ACENTS.

DAVID5SON PULLEN & CC

{40 RUA DA QUITANDA {4
RM.S.P

Under

Brazilian

voe 261 May

The Royal Mall

Steam Packet Company.
with the

Governments  for

contract DBritish and
earrying
the mails.

Table of Departures.

|

Date ‘ Stenner ! Destinatin
[

- — | — — —
| |
Moy 20 advorme.... Savilos, Monulovideo,  Bucios,
’ ' Ayres

n SoaAsturase. . | Balia, Pernnmbineo 5. Vineon)

J Muaeire  Lisbon, Leisorsg

Vigo, Cherboare, amnd -
tharplon,

Jumy T oeNilea Buhin Pernnmbuco S0 Ve
Lishon, Leixdes, Vico, Clyoy -
botre, Southivngiton,

2, 12 wAraeod ... Santes, Monte Video,  Byege
Ayres.
v 4ol vons oo [ Babin, Pornambaeo,  Madeies,
| | Lishon, Leisxoes, Viow,

Cherbours Southampton
s 26 s Arnzunynos [ Santos, Monte Video, Hoeaos
LAIres,

s 28 whragonwsee B hia; Pernmobuco, SV iee ot

| Madedara, Lishon, Leixdes vieo
Chierbourg, Southamplon,

ISnntos,  Mowteyvideos  Buono-

| Ayres.

» 12 s Aracuanyne, | ahia, Pernwmlaco, 8. Vigeont
[ Mudetrn Lisbon, Lvixies, Vigo,
| Cherbourg  =outhinnpton,

= M Asturinss., [ Bantos, Montevidiea wnd 1Be-
Hus Aldris,

Bulnn Pernambuoes 5. Vineent,
Lishon, Leixaes, Vico, Clier-
bours, nod Southan o,

Ane . 7T eArauon..n | Santos, Montevideo and Bue-

| nas Ayroes.

July 11 edmnzons ..

g cAmnEOne, .

¥ O wAstnpiosa., | Babin, Peroambues, Madors,
| Lishon, Vige  Cherbours,
| nel ':-i.rnulhrmlplun.

Special attention 18 drawn to the following:—
Molders of fiet-clasy tickeus, elugle or return,
may break their voyage at any intermedinte porta
and  procecd by any of the PACIFIC S1TEAM
NAVIGATION  or MESSAGERIES MARITIMES
Company 8 Steamers -._'
For f{remght, passages, ana  otnper IH1GrmAsIns
Apply:—
Avenidn Central, Nod. 53 mnd 66
E. L. HARRIGON, Represantativa

Lvenida Conuratl, Rin Aen lan=i=n
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AMERICAN BANK NOTE COMPANY

~0--72 BROAD STREET, NEW YORK, U. S. A.

3
BUSINESS FOUNDED, 1795

Engravers and Printers of Postage and Revenue Stamps, Bank Notes, Bonds,
Btock certificates, Drafts, Checks, Bills of Exchange, and all instruments regquiring

security.

Work executed from steel plateas with special safeguards to prevent counterfeit-
ing. Special papers manufactured exclusively for the use of this company.

Railway tickets, maps, numbered and coupon tickets of any size, pattern, style
or device, with steel plate tints.

Eatimates submitted on receipt of particulars or requirements,

———

REPRESENTATIVE IN BRAZIL

L C. IRVINE

Rua Primeiro de Margo, 109 - RIO DE JANEIRO
—#ﬁ‘

THE BOOTH STEAMSHIP CO. LTD.
LIVERPOOL.
Royal Mail Line of Steamers to the Northern ports of Brazil

REGULAR AND FAST SERVICE OF STEAMERS BETWEEN ':
Liverpool, Havre, Cherbourg, Vigo, Oporto (Leixdes), and Lisbon (calling at Madeira)

and Par4a, Mandos, Iquitos, Maranhio and Ceara
ALSO BETWEREN:

New-Tork and Pard, Mandos, lquitos, Maranhdo and Ceard, (calling at Barbados)

Regular monthly service between Buenos Ayres and Mandoy, calling at Montevideo,
Pernambuco, Ceard and Para,

) AGENTS (
Booth & Co. - Para. | Booth & Co. - Maranhao.
Booth & Co. - Manaos. | Salgado Rogers & Co.-Ceara.

Booth & Co. - Iquitos.
7. S. Boadle & Co- - Buenos Ayres - A. Real d’ Azua - Montevideo

Telegraphic Address P. 0. Address
FERRO—-RIO i Caixa INo. 593

General Merchants, Metal Importers and Manufacturers of

Bar, Angle and Horse-shoe Iron, Charcoal Box Irons, Wire Nails,

L.ead Piping, Mule and Horse Shoes, Bolts, Nuts and Rivets of all kinds.

UNDERTAKE CASTINGS OF EVERY DESCRIPTION

<

Sole importers of “RED CROSS” CEMENT

i
Sole Importers of Hall’s Banitary Paint ¢“MATOLIN?

(ENTRAL OFFICE: - 52, RUA THEOPHILO OTTONI, 52




