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BALDWIN LOCOMOTIVE WORKS
PH1LADELPH1A, PENNA., U. S. A.

===== Cable Address: — 'Baldwin, Philadelphia." =======
MANUFACTURERS OF

Locomotives FOR BROAD AND NARROW GAUGE
FOR PASSENGER AND FREIGHT SERVICE

PP«
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Locomotives particularly adapted for Logging and Industrial Purposes and for Mines and Furncces, Plantation Lcccmoiiies (cr Permanent or
Portable Track, Electric Motor and Trailer Trucks for Railway and Suburban Service

Representativas for Brazil: —NORTON, MEGAW & Co., Ltd.—N. 112, Rua Primeiro de Março, N. 112— Rio de Janeiro

Cable-Address BORLIDO-RIO

P. O. 15. 131

BORLIDO MAIA & Co.
Head-Office RUA DO R08ARI0. 55 - 58 - Rio de Janeiro-Brazil

¦5S5 \fW^tAaWÊÊWm*'- ^*í'¦»»*¦.'"" '¦' •-"2''-*
ESTABLISHED 1878

í ionei ;il .Hei clíiiiiÍM, I mporters «Sc Condací oi ?s

SÜPPLY THE PRINCIPAL RAILWAY AND STEAMSHIP COMPANIES OP BRAZIL
Importers of Railwav Appliances, Tools; Repair Material for Cars, Locomotives,

líoili-rs, Wagons; T<ubricati11,14' Oils, and Greases.
Burning Oils; Carbide, Kailway Apparatus, Industrial, Agricultural

.uni Mining Machinery, ímplements, Tools aud Supplies,- Packing,
Pumps, Sea Cs. Safes, Artisans' Tools/ Rubber, Leather and

Canvas Mose / Galvani/.ed iron Tubcs, Portable Buildings, Wire Fencing,
Habbilt Metal ; Paints, Colors, Bruslies ; Coachbuildcrs1 Supplies;

Electrical Machinery and Supplies; Structural Iron,
Builders' 1 Plumbcrs' Supplies,- Sanitary Ware ; Wool, Canvas and Duck.

Koofing and Lining Material, etc.

AGICWTH AND K K13K IfiS ICN TATI V KS «<>i

R. &J.DÍck, Ltd. GlaSgOW-Original Balata Mrlting.

Mander Brothers, London - oisina Water Paint.
Bliven & Carrington, New York - Lubricatmg^oiis and Greases.
Wm. Simons & Co.( Ltd., Renfrew, Scotland-Dredger construetors.
Enfield Cycle Co., Ltd, Redditch, England-RoyaiEnficid cvcics.
Bickford Smith & Co,. Ltd , Tuckingmill, —safety fusos.
W. B. Brown & Co. (Bankhall) Ltd., — steci Wire Ropcs.

Ihe Vaporite Strawson Co., Ltd.,London — "Vaporite" for destruetion of pests in the soii.



The Rio de Janeiro Flour Mills & Granaries Limited
¦ ¦ —

Telegrams: Telephoné: Post Office Box
"EPIDFvRMIS". 165 IN o. 4.86
>^mi^mmmmmm»ÊÊ^ÊmmammmÊmiÊmmim^m^^i^^ammÊmmfmmmmmmmimÊmimtmmm» _____*__________¦ _________^__*™_^M«^^^^M""»

Mills : _E_Lu__a dst ca-^m."fc>e>Ei No. X

DAILY PRODUCTION: 10.000 BAGS.

movi) ofi^ke — 48, MOORGATE ST. — lokdon k. c.

BRANCHES

S. PAULO. — 4, RUA DA QUITANDA. BUENOS AYRES. — 335. CALUK B. MITR33.

ROSÁRIO

1086, CALLE SANTA FÉ.

A cs kin CIES

Victoria, Bahia, Maceió, Pernambuco, Ceará, Curityba, Desterro, Rio Grande, Pelotas &

Porto Alegre.
tiie mii^ls' jvl^_.:f*__k:s our" i^lour are: —

-•IN ACIOJN Al/' "SEMOLINA"
* * I. IJI> A NACIONAL »

"BUAZILEIRA" tfcC . UARAJN Y"

AND POR 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, .08--RIO DE JANEIRO.

112, Cannon Street London E, C.
KG IN EERS, ME RC H AN T8

AWD

Contractors for Railway Material, etc.
TELEGRAPHIC ADDRESS "FOUNDATION" — LONDON

Bahia-Nathan & Co., Rüa das PmnGezas, 6
C. do Correio, 157. - Telegrams, "NATHAN" - BAHIA

Rio de Janeiro-Ff-y, Yoüle & Co., Rua da Alfândega no. 10
C. do Correio 21.-Telegrams, "FRY"-RIO 

JANEIRO
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Succs: of NATHAN & CO,

SANTOS*• p-ÀUfrO

RUA DE S. BENTO 43 e 45 1 Rua Quinze de Novembro 13
Caixa do Correio (P. 0. Box) K.

©
©
®
©

Caixa do Correio (P. 0. Box) 147,

Telegraphic Address: " UPTON" @ Telegraphic Address: "WYSARD"

Importers, Exporters and General Merchants

G\\\Ufà 13

SPECIA.LITIES:
RailwavMiXíí Hateri.il

Âsriiltiirn
ttil (111(1

IlIlIllÉiill aÉnen-I Cl 11 l -lllll 1 1

General Hardware,

Gas and Water

Pipes and Fittings.

IRON, STEEL,

COPPER, BRASS

AND OTHER

METALS.

W

J.
CSMlIífD

Gemeu letiii»6>

Paints, Caleii
G ii

ei t<

Sole representative
in tlie State of

São Paulo
() V

Ilie Standard Oil Co,
OF NEW YORK

(TlionpoinIBvdíorí
Department.)
w

Open to accept sole Agencies in the State of São Paulo

OFFICE \\ UM Iil CHAKIIAT lo...iip 1 lj
ilL.ll/ %

5fcl
^



THE SAO PAULO TRAMWAY, LIGHT AND POWER COMPANY LIMITED
HKAl) OI I K K. TORONTO. C A _N A13 _V — _N JH_\V YOHK OFFIOK, 25 BKOAI) S-T.

SÃO PAULO, PRAÇA ANTÔNIO PRADO No. 1 - RIO DE JANEIRO, 76 AVENIDA CENTRAL
The city of São Paulo, which is the capital of the State of São Paulo, Brazil, is situated in

the valley ofthe Tietê River, 800 metres above the sea levei and 35 miles from Santos, the sea port
oi this State. 1 he climate is delightftil throughout the vear, resembling very closely that of Southern
Califórnia. São Paulo is a city of 300,000 inhabitants and ma)- easily be seen by travellers touching at
the ports oi Santos or Rio de Janeiro, the jorney from Santos to São Paulo by railway taking 2 hours
and from Rio to São Paulo 12 hours. On aceount of the natural resources of the State of São Paulo
and owing to its peculiar location, the City of São Paulo is one of the most important commercial
centers in South America.

THE SÃO PAULO TRAMWAY, LIGHT & POWER CO. LTD.
operates ali the tramway lines in São Paulo and supplies ali the electric light and power. Electricity is
developed hydraulically, utilizing the falls of the Tietê River, some 35 kilometres below the city,
12,000 H. P. is 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 distinet circuits
im two separa te steel pole lines convey the current from the Power House to the Substation in São Paulo
where the current is converted for tramway, light and power uses. The Company operates 125 kilometres
of track, coveringthe entire city. The population of the city being largely Italian, good labor is readily
obtained. 'I his 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 etc. can be obtained by application to any ofthe offices ofthe Company.

^W_li_íj|wB^

 IMPRENSA INGLEZA 
I51.HTSII PRI1NTIJNG WONKS

WILEMAN & Co.
Ali kinds of printing carefully and quicKly executed.

Specialities : Tabular work, including Timetables, Tariíís,
aud Statistical work ot ali kinds.

li» view of tlie lieiivv <lti.ie.s ou p riu teci m_itter, KiJjíflis-l'»
lirms aud companies will li__<t it advantajreous

»l<w ;»ii<1 Stationai v done in I-i_i_.il.(o luivc t li Cl V ? oo.
ESTIMA. IS SIEM1TTED 0N APPLICATION

6175. RUA CAMERINO, 61-75 .Teleplioiie : 1066
xelegrapliic Address: * H 10 V IK.W" rio DE JANLIR0

n
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HOTELi AVENIDA .. HIO DE JANEIRO
SOUZA CABRAL & CO.

= 152 162, AVBN :__D___ CENTRAL, 152, 162 =
RIO DE JANEIRO 

.1

THE LARGEST

AND MOST IMPORTANT

HOTEL IN BRAZIL

LIGHTED

T HROU G II0 U T B Y

ELECTRICITY.

1
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OCCUPIES A

COMPLETE BLOCK

MAGNIMGENT

ACCOiNIMODATION

G RAND'

JIALL POR PUBLIC

DINNERS &

RECEPTIONS.

220, R00MS, 220
ELECTRIC L1FTS TO ALL FLOORS.

TELEGRAMS; •• "AVENIDA ii TELEPHONÉ, 2873

l he Western Telegraph Company, Limited.
THE ONLY DIRECT ROUTE WITH SOUTH AMERICA UNDER ONE MANAGEMENT.

CABLE STATIONS IM SOUTH AMERICA :

WESTERN TELECRAPH COMPANY.
Brazil: -

PÃrn (l"i.ive_.a Campos Sn lios No. 1)-
Maninham, Co<tra.
Pernambuco (Rua do Commercio No.'-'..
Bahia (Run das Princezaa N«>. 7..
Rio do Janoiro (Avenida Central No. 117).
San 08 (Largo 11 de Junho No. .).
S. Catharina, Rio Grande do Sul.

Urug-uay:—
Montevideo (Callo C.rrito 1H$).

Argentina: —
Buenos Aires (287 nnd 291, Callo Sun Martin}.

RIVER PLATE TELECRAPH COMPANY.
Argentina:—

Buenos Àir08(287 nnd 291, Callo San Martin).

WEST COAST OF AMERICA TELECRAPH COMPANY.
Chili:-

A rica, PJsagua, Iquiquo, Antofagaeta. T,a Serena,
Coqnimlxi, Coneci>.ion, Coronel, Talcalman i.

Valparaiso (Calle Prat 00).
Santiago (Pasaje Balmaccda).

Feru:—
Callao, I.imn and Mollendo. •
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CABLE STATIONS IN EUROPE AND
NORTH AMERICA:-

EASTERN TELECRAPH COMPANY.

London: 11, Old Broad Streot, 15.0.
The Baltic Exchange, St. Mar.v Axc, K.C.
_n», Straud, VV.O.

Liverpool: K.18, Exchango Buildings.

Manche ter; 14, Spring Gardens.

Olasgow: 6, Royal Bank Place.

Newcastle-on-Tyne: K, Exchango Buildings,
Quaysldo.

Cardiff: 33, Merchants' Exchange, Bute Docks.

Madrid: Calle de la Puel.la 14.

Marseilles : Hotel dos Postes.

Malta: Central Station, St. Goorge's.

Rome: 28, Vin Vcnti Scttembro.

COMMERCIAL CABLE OOMPANY.

New York: Commercial Cable Building.

Boston : 112, Suite Streot,

Halifax, Nova Scotia: 201, Hollis Street.

From SOUTH AMERICA io ALL PLACES.
BRAZIL  Via Western.
Urugmay Via Madeira.

Via Rio de la P ataArgentina
Paragnay )
CHILÍ™

Punta Arenas ... Via Rio de Ia Plata.
Ali Other Places ... Via Bastem.

Peru
Bolivia

Via Cable West Coast.

To SOUTH AMERICA.
Great Britain Via Ka-t rn Madeira. Italy

France-Paris, & North,, A ngletcrro, Madère. Spain

Soxith „ Multe, Madère;

Germany |•;""1,,"- ViR°- ^eira.

Belgium  .. Efistorn Madère.

Holland  .. Bnwlon, Vigo, Madeira.

Via Malta, Madeira.

 ,, Eastern Madeira.

Portugal  „ Bt. Vincent.

Nortli America and^

West Indiesj
,, Commercial.

PARIS- 37 Rue Caumartin I ANTWERP: 61 Avenue Mario | PORTO ALEGRE: KW. Sefton. Caixa 13 | HAMBURG: GlookenglosBorwaM aim.

EEAD OFFICES OF THE COMP ANY—

ELECTRA HOUSE, FINSBURY PAVEMENT, LONDON, E.C.
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Me Jjiwiilwi Ipífli
Editor - J. F. W1LEMAN

OFFICES—RUA CAMERINO No. 61.
a

P. O. BOX. 472, RIO DB JANEIRO.

TELEGRAFHIU ADDRESS: •¦ REVIEW •• RIOJANEIRO.

Paií dffctaítg

May 23.-
" 24.-

25,
31,

June 1.
1.

Subecrlptlon: 801 or £4 per innum.

PayabU abroad by sight draft, or cheque crossed British Bank of
South America.

Soperato Copiei Í$9ÊÊ
Baok Numbon • • • ,tDM

£ 1 — 16S000.

AGENTS:—
mo OI JAN1IRO-

CRASHLEY A Co., rua do Ouvidor No. 58.
•AO PAULO-

HILDEBRAND A Co., rua 15 do Novembro.
•OLI AQINT1 FOR ADV1RTI81 MiNTS IN TMI UNITED KIN0D0M--

C. 8TREET A Co., Ltd., 30. Comhlll, LoihIoii, B. C.

NIW YORK-

O. R. FAIR BANKS, 68, Broad Street.

AH oommunloatlons to be addreued to the Editor.

Announcements of Births, Deaths and Marrlages oonoernlng
subscribers and friends are inserted In this " REVIEW " free
of oharge.

SCALE OF CHARCE8 FOR ADVERTISEMENT8
IN ORDINARY P0SITI0N8.

11 Inoerts ti Inuerta 18 JimertB I lüBertB 4 Inscrts Single
8PACK 

per insi»rt per Inseri per insert per Inseri per inseri iasert

Oi» Pag*..
Half Page....
Third Page...
Ouarter Page.
I acro»B page
l/2"x8' 
1/2"X4 

£3 T> 0 £3 10 U £i 0 8 £4 7 6 £4 lb 0 £6 0
1 12 6
1 6

17 C
U
fl
9

1 15 0
1 0

18 6
8
0'J

3 0
1 6
1 0

0
6

3

•J 6 0 2 102 6
1 10 0 1 12 6 1 15
12 6 13 9 16

10 0
6
9

9 0
6 0

2 6

11
6
3

The 52 and 26 Series Rates are for ConsecutiTe Insertions.

MJ

>
>

" For Europe

-CAP VILAKO, H.S.D.G., for Hamhurg. %
-AMAZONE, Mess. Mar., for Bordeaux.
-OROPESA, P.S.N.C, for Liverpool.
ASTURIAS Royal Mail, for Southampton.

-CAP VERDE, H.S.D.G., for Hamburg.
-HOLLANDIA, Royal Holland Lloyd, for Ams-

terdam. __ ,
-CAP ARCONA, H.S.D.G., for Hamhurg.
-N1LE, Royal Mail, for Southampton.
-CHILI, Mess. Mar., for Bordeaux.
-ORITA, P.S.N.C, for Liverpool.
-AVON Royal Mail, for Southampton.
-K. F. AUGUST, H.A.L., for Hamburg.
ATLANTIQUE, Mess. Mar., for Bordeaux.
-ORAVIA, P.S.N.C, for Liverpool.
-FRISIA Royal Holland Lloyd, for Amsterdam.
-CAP ORTEGAL, H. S. D. G., for Hamburg.
-ARAGON, Royal Mail, for Southampton.

-MAGELLAN, Mess. Mar., for . -.ordeiro*.

-ORONSA, P.S.N.C, for Liverpool.
—CAP BLANOO, H.S.D.G., for Hamhurg.
-ARAGUAYA, Royal Mail, for Southampton.
—ZEELANDIA, Royal Holland Lloyd, for Ams-

terdam.
—CORDILLÉRE, Mess. Mar., for jBordeaux.
—ORCOMA, P.S.N.C, for Liverpool.
—K. WILHELM II, H. A. L., for Hamburg.

For River Plate and Paoifio

-ORCOMA, P.S.N.C, for Wost Coost.
-K. F. AUGUST, H.A.L., for River Plate.
-AVON, Royal Mail, for River Plate.

For the United States

junG 3.—BYRON, Lamport & Holt, for Now York.
•• 10.—VERDI, Lamport & Holt, for New York.

july 3.—TENNYSON, Lamport & Holt, for New York.
16.—VASARI, Lamport & Holt, for New York.

5,
7,
7,
7,

14.
17.

21.-
22.

22.-
27.-
28.-
5.July 5.—5.

10.
- 12.-

13.

19.
20.
22.

Mav 23." 28." 20.

f9 or 6 Insertions are quoted for upon the understanding that
the Advertisement appears at least onco a month.

IWetal and Rubbefl ppinting Stamps
Interchangeable Type, Wax Seals, Stencils, Sign
Markers, Stamps (trade-marks) and Type for

marklng Coffee Bags.
Business Signs Engraved.

S. T. LONGSTRETH, No. 22, Rua Nova do Ouvidor.
Telephone. Central 704

FERREIRA IRMÀO & 0.

Specialities:—Fruit and Ice.
Fresh Fruit ali tho Year Round,

4, Rua Primeiro de Março, 6
Cold storage goods imported from the United

States, Europe, etc.
Telephone No. 32.

Caixa (P. O. Box) 673 Telegr.: "Fructager

Rio de Janeiro.

i

«Kl
ãady THE BEST BOOT IN THE MARKET FOR

STRENGTH AND FLEXIBILITY
COMBINED WITH LIGHTNESS A DURABILITY

LARGE STOCK ALWAYS ON HAND IN THE
LATEST STYLES

Grand Prix 1008

COMPLETE ASSORTMENT OF
BRITISHgHOSIERY, FOOTBALLS, LEGüJNGS

WATERPROOFS.

Haa do Ouvidor, 105
RXO IDE] O-^ILTIEIIRO .

AGENTS IN ALL THE PRINCIPAL CITIES OF
BRAZIL

*Z*rX |Co ÍTcToD T*"""^

URANCHE8

Rio de Janeiro:
ROA DO OUVIDOR. 106
RÜA DO CARIOCA. SS
RUA ÜBUOOAYANA. 34
RUA CAMERINO, 176

(Comer of Rua Larga)
NICTHEROY:

RÜA V. RIO BRANCO. 216..
BAHIA:

RUA FORMOSA, 81
RÜA CHILI, 17

t. PAULO:
RUA 15 DE NOVEMBRO, 46
RÜA â. BENTO, 8
AVENIDA R. PESTANA, 233

•ANTOS:
RUA 16 DE NOVEMBRO, 74

PRRHftMBUOOl
RUA BARÃO DA VIC-

TORIA. II
Rua riu* \nfimdH». SW0

PORTO ALEGRE
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BorlídO Maía & CO.S Advertisement Page

P. O. Box 131

Cable - Address - BORLIDO

Rua do Rosário, 55, 58
Rio de Janeiro

V

^^fe^DICK'S PATENT BELTING
Taltffraphle Addrtu: " OUTTA PERCHA," GLASGOW.

R. & J. DICK, LTD.
Greenhead Works, GLASGOW

ESTABLISHED 1810

WM. SIMONS & CO., Limited
RENFREW  Englneers, Shipbuilders and Dredger Constructors 

DREDGERS OF ALL DESIGNS AND CAPACITIES

CONSTRUCTED BY SAME, INCLUDING : —

SCOTLANB

Barge-Loading Dredgers — Self-Propelling or Noa-Propelling. Bucket Hopper Dredgers- Pump Hopper Dredgers. Bow or Steítt
Well Types. Combined Bucket and Pump Stationary Dredgers. Combined Bucket and Pump Hopper Dredger. Self-Dis
cliarging Hopper Dredgers. Bucket Reclamation Dredgers. Suction aud Dischargiug Pump Reclamatiou Dredgers
PontoonBucket & Pump Dredgers for Canal Works. Rock Dredging 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, REPLACJfi

WHEEL GEARING, BUCKETS, LINKS, PINS, ETC, A SPECIALITY

(êtóna WATER PAINT
Made by Mander Brothers - Wolverhampton

PORTLAND CEMENT.
BRA^D J. B. White & Brothers ¦'#-*'m-

Enfield Cycle Co., Ltd., Redditch. BicycieTof%verrdetcnPtion

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

Lubricating Oils of Bliven & Carrington.

niiii i>i iiHimi»u»1tw
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étu\*\ Staug.
l Local Items.-The returna of the Dirpcdorate-Genernl

of lhe BlíbHc Health for lhe week ended May 13.h Ul ¦

are as follows:- Yellow lever. 0; bubonic plague, 0;

smallpox, 0; measles. 0: scarlèf fever. 0; whoopmg eough,

0; diphlheria. 0; h.lluen/,.. 18; typhoid fever. 1: dysentery,

19; heriheri. 0; leprosy. 1; erysipelas. 0; marsh fevers,.-8,

nnhnonarv diseases. II; Total deaths from ali causes, 40d

eouflJ to an annual rale oí 21.11 per thousand inhabitants.

Mortnlitv óf iní-ctious diseases lo lotai number oi deaths.

2892 pTce.it. Indcr treatment in hospitais: iollow fever,

()• smallpox. \\: bubonic plague, 1; under observation, «.

— During lhe week the weather has again been very

hot. for the time of year und everybody has been feehng

tlH. airlessness very much, especially after lhe very trymg

summer whieli is svipposed to have now closed. bo not

was it last thal several people arriving on the s s. Asturias

from Europe instead of staying for a week m llio as they

hiUl intended. went «... Mie Buenos Aires, leavmg word

with their friends here to let them lmow when the weather

renlly was cool and winter more or less with US. lhe number

of deaths during the week wos 403 as against 427 lor the

previous week and 357 tlie week before that. Chore was a

falline off in deaths from consumption, whieli only number-

ed 44, but a rise in fche number Irom dysenlery which touch-

ed 10 This is till due in great measure to the outbreak oi

bhe disease on the Ilha <lo Governador in the Bay oi llio.

When it is considered that on the island in question there

is no drainage systern and no proper water supply the

sprèad of the epidemic is nol wholly Burprising. At present
fche sewage is being fchrown into pite and the microhes nlter

through to the wells which are filled with water that has

to be brought over from the mainland in barges. Àltogetlier

a stato o f affairs which should be remedied without delay

for the island 
"s at presenl a menace to health lying of

the very gatos of the Cit\ itself. Doctors are of opinion

that thè (u.threik would hove been very much worse had

not fche natural conditions of the island been extremely

healthy.
 Last week by some error it was stated m these co-

lmnns that there were three cases of yellow lever in lios-

pitai in Hio. This is happily not tlie case. There was some

tear that a case or two might have been introduced by the

S.s, Brasil but \\ appears that the health authorities are

now satished that there is no further danger from this
sourec With regard to tlu- hot weather oi the last week

lhe maximum reading in the Observatory was 29.7 Centi-

grade or 85° Fohrenheit the minimum 20.6o Centígrado
or 76i0° Fahrenheif mal the average 23.39° Centigrade or
71" Fahrenbeifc. It must be remembered fchot these figu-
,vs Mlv for lhe Observatory and that the actual readings
in the City propor \\ 're probably much higher. The humi-
dit\ of the atntosphere has lately been very great and this
has added to lhe unpleasant sttlffiness of lhe weather.

Apropos oi the obs rvatory, it has been decided
bv the authorities thal the present site is no longer suifc-
:!i,|(. and that n new place must be found. Government
has asked the Engincers' Club to appoint a ccmmission
fc0 ehoose fche site. A sum of L.200:000$, or some £80,000,
has been sei uside for 'he purchase of the site and tlie

erectioil of the new Observatory. It is hoped that some
decision regarding the matter will shortly be come to.

—¦ According to the Presidenfs .Message. the National
Miiseum. housed in tlie Palace of the Emperor Dom Pe-
,|rn M in the Quinta da Boa Visto, will soon be opened
t , the public once more. We trust that when it is once
m. re available for lhe public it will be open on more than

one day a week as was the case at anyrat • until quite
recently! The Museum should be open every day, for it is
one of tlie National assets for the education of the rising

generation. Fur.hermore any people who were passing
bhròu^il Rio werè unable to visit the Museum unless their
ship was here for a few hours on a Thursday, the only day
t,,j which it was open and then, if we reiiiember right.
only for about two hours in lhe afternoon! Really it is
hardly WOrfch while having a Museum at ali it SO little
use can be made of it. However. we believe that so soon
as it has set its house in order it will be more aeeessible
to the public who now go out in their tliousands to spend
their hours of relaxation under the fine trees and on the

glades ed" the beaulilul Quinta, da Boa Vista pork lhe

improvements which have been modo to the Park and

fche rearrangement and enlargement o the Museum will

make the Quinta quite one of the show sights of Kio.

The Muscnm itself is partieularly r.ch ... m.neralog.eal

ethnographical. anthropological, botanieal and zoolog.cal

eolleetions.
The wav in which Government has quietly been

sendihg its emissaries into the interior to gain the con-

fidonce of tlie Indian population and thus tap this great
sourec of labour is most satisfactory. The 1 resident states

1)iat eordiy .elations are now being estabhshed with many

0f the tribes, some of them still in a nomad cond.t.on.

h. Matto Grosso, indeed. where the Indians were a source

0f a "ivat «leal of trouble and of actual hostihty, they have

now been so for brought into line that many oi them ore

working on the construetion of telegraph lines m those

regions and thus. as the President says, are workin.Q- hand

iu hand with civilisaiion :.. advancing the progress of the

country. ündoubtedly the Indians constitute a great re-

serve force in Brazil and one which should be ut.hsed

with ali possible despatch. Thè policy of the present Go-

vèrnmenl is greatly helping in the right direction.
Dnrht" the \ear 1910 the actual value of money

coined in the National Mint was 3.077:690$, of which

3.523 :000$000 silver. 10 1:210$ gold and 50:450$Q00 bron-

/(. The result »f the steadv- mint ing of silver coins during

fche lasi few years is that the notes of 1$000 and 2$000

are now «rarae aves» indeed. This is a. great improvement,

for th,, state of these notes of small denomination after

fc]iey had been in circulation lor a short time was too

filtíiv for words. As disseminátòrs of disease they were

unequalled, while they were very unpleasant to the touch.
To anyone coming back to Rio after a year or so's obsence
lhe vastly increased circulaiion of silver coins of one of
the iic-st stnking us well 03 one of the most satisfactory
changés tò bc noted. At lhe end of 1010 the stock of niekel

money minted obroad was 19.724:000$000. The new niekel

eoinsof loo, 200 and 100 réis are small, light and con-
venient for the pocket. We could almost hope that even-
fcually tlie heavy and cluinsy bronze coins in circulation
in linglahd will bc replaced by nickels. 

'But 
in things of

t li is sort England is excessively conservative and it will
be a long time probably before the Id disappears. Of the,
niekel coins mentioned above. 5.502:000$000 worth were
of the denomination of loo réis, 8.132 :000$000 of 200 réis
and 6.090:0Ò0$000 of 400 réis.

— Our readers will remember that some few years
ago th • water supply of Rio was greatly improved but
there still remains a good deal to be done. It is interesting
to know that 'he actual amount oí water supplied by the
various springs round about the City during the year re-

presente a daily average <í 49.100,000 litres. while that
supplied by springs more distantly situated represents a
daily averago of 197,040,713, making a total daily average
oí 240,140,713. Sonic idea of the great increase in the
consumption of water may be gathered irom the fact that
lhe number of water gages in the City in 1889 wos 39,782,
while in 1010 the number had risen to 72,390 or nearly
double. The great thing about the water supply of Rio
is that it is. as lar as lhe quality is eoncerned, unrivalled
in any great ("it\ onywhere in the World, and to this and
the excedi.'nt system of drains which it possesses this Ca-
pitai ovves its praetical iminunity from typhoid.

During the past year the Central of Brazil Rail-
\va\ has considerai)^ improved its suburban service and
while in 1909 the number of suburban trains running on
ordinary days was 1 12, in LD10 it had risen to 200. Sunday
suburban trains were increased from 128 to 190. The newr
circular line built within he precincts of the Central Sta-
liou has greatly facilitaled the handling of the suburban
trai fie and during the year 1910 the number of passengers
carried rose to 24,178,492, au increase as compared with
lhe previous year of 3,135,494. The general opening up
of the C\\\ some years ago resulted in many workmen
being obliged, ewiug to high rents in town, to leave the
City and take houses in the 'suburbs along the Central
llailway. As a result oi this the City has been growing
very rapidly in that direction and by giving o cheap and
frequent service the (entrai of Brazil has not been the
loser. while the workmen themselves are satisfied and
their families are living in hèalthier surroundings than
heretofore in the freer air cí the country in_.-iê.d of in the
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old, narrow and stifling streets of the city m.-íi aro ;i >v

íuekily u thing of the past.
— Government does not make a very lat thing out

of thc rnnning of tho Post Office and the Telegraph sys-
tem, for during the year 1910 tlie déficit on tho first was
some 6.800:000$ anil on the latter 3.800:000$ or in ali
approaching ,700,000. The reduetion in the cosi oí post-
age has resulted in a falling off in the revenue of tho
Post Office hut this will he componsated íor very soon
by tlie increased volume of córrespondôiice. Cheap postage
always means increased international and interstato postal
oominunioation hut, unfortunately, the staff of fclib Post
Oifico, in Rio at anyrate, is mueh too small to handle thc
volume of cõrrèrtpbndèiVce with the despateh which modern
methods demand. Until the, staff is increased. and wc
hope it will he when thc rest of tho Post Office building,
now available, is occupied, there will still he constanf
complaints about the dolay in distributing thc foreign cor-
respondenee. The ordinary lotters aro got through prefcfcy
qüicMy but the ngisterod lotters, owing to tlie overworking
of a very inadequato staff, are often not distributed until
48 hours and moro after tho stearrfer has landed her mails.
The same applics to tho distribuiion oí newspapers, i. e.
single papers uldressod to tho post* boxes and not those
bundles which still íor some reason. which would hardb
be acceptable to tho rules CÂ the Postal Union, have t«> be
eleared as merchandise in the ( ustom House. Wc do nol

quarrel with the staff oí the Post Office for they are hard
working people, as a body court cons and obliging, bul
the conditions under which they work niake it impossible
for them to meei the wishes oí the public. Thc responsibi-
lity rests- with a successiòh of Govèrmnents which have

preferrod to fcinker with and starve tbe Post Office while
scattering money bròadcasfc on many useless and expensive
objoets. We maUe no apology for once more making stric-
tures on the Post Office and we can only hope thal wc may
see some improvement when tho present congested state
of affairs is somewhat reliQved by the now possible ex-

pansiòm
With regard to the pareels post we have heard

oí several cases lately where presents have been Sent out
from home through the post nnd have never more been
lioard oí, so we should advise any oí our readers on thc
other side who have thought oí utilising the pareels post
as a médium íor the transmission oí small pareels to their
friends out here to abandon the idea. íor th ¦ chances oi
their ever being delivered aro not great.

The President in his recent Message refers to thc

great usoíulness oí the. radio-telegraph service ond states
that since last year tho stations at Amaraliua (Bahia) and
Olinda (Pei nambuco) have been in full working order, while
the powerful station erected on the island oi Fernando
Noronha has frequently been in communication with Dakar
on the West Aírieau Coast. The President would like to
see a very powerful station erected close to thc mouth
ot the Amazon which would put this counti\ into dircel
eomunication with North America end Europe. In thc
Amazon States, where communication is very difíicult, lhe
erection oí five powerful stations, two already erected and
installed by thc Madeira Mamoré Railway, will gventh
faoilitate the trasmission cf news and orders. thc late
arrival oí which in the past has been often lhe cause oi

political and social upheavals. Tho wireless system is one
of the most' civilising influences of modern times, lor it
brings tlie dark places oí the earth into inn liate com-
munication with the outside World and makes lhe wrong-
doei- shake in bis shoos.

— In view oí the recent disaster to thc German s.s.
San Nicolas and to thc fact that the Velasquez and Li odor
were lost within a slone's throw <d' tho same spot, lhe Centro
de Kavegação Transatlântica havo sent a note to the .Mi-
nisfcer oí Marine urging on him lhe immediate necessit,)
of the installation of a telephone service between thc light-
house and tho City oí São Sebastião. When tUe San Ni-
colas went on lhe rocks it was many hours before anybod\
knew what had happened to her and tugs had to be senl
out oí Rio to look foi- hei-. The Centro also hope thal ;i
radio-telegraph station may be erected somewhere near
the spot. A few days ago v o saw fche San Nicolas in dt\
dock and really i' seemed almost a miracle that any vessel
could have been sayed with such an enormous rent in her
bottom. Tho efficacy oí tho water tight doors and the aid
oi an exceptionally high tide resulted, however, in hei- being

got safèly off and actually coming into Rio under her own
steam. She is sailing shortly for Europe after having been

temporarily ropaired in Mr. Lage'8 dry doek on the Ilha de
Vianna. At São Sebastiãi tbe trees and ílowers grow right
down to lhe vateCs edge and fche rocks aro right in shore,

that lhe San Kicliolas* bov/s when she struck were buried
in the íoliage! 1'.

— Wo.nro glad to no e the tho «Jornal do Commercio»
has taken up the eudgoh and is calling the attèntion..-of
the Minister oí Finance I > the complaints which aro made
every day with regard t i tho elenring of merchandise
through fche Gusfcom liou::e on the new quays. The service
is done so slowiy that fche warehouses are nearly always
lull to overllowing and it is most diílicult for a consignee
to gefc hold oí bis goods while shi|)s aro kept alongside

r an unnoeessarily long period unablo to find room for
th ar cargo. The oílioials, it is eomplamed, but rarely put
in an appeáráiVíQ before 1 1 a m. and generally leave again
hV'!ore 'A 

p.m. Tios does n >t make íor quiek despateh, while
there is an old law still m force which does not pcrmlt
cargo tu he discharged íro n or loadod on to a vessel except
between siinrise and sun let and this still further delays
th' work on lhe quays. In addition to the fact that the
warehouses are íull to ( voiilowing, owing fco tho slow
methods oí the ( ustom ilouse oílicials, thc Central oí
Brazil Railway does nol supply suffieient rolling stock
to remoye goods consigne d to lhe interior once they are
eleared. Fúrtliermore liou lavs greatly interfere with work
and eu rio loss than 20 <» il <>í OS days lately no work was
done ;it ali. The new waiehouses aro far too elaborate for
the purpose to which thc should be put. Standing ou the
<iua\ ms they du they si: mid be used as transit sheds
whence the •uerchandis • is baken, within 48 hours
o! lauding. to the wa 'ühouses. The warehouses pro-
per should bc built oi the other side oí lhe road
from the present sheos and these latter bc thus
available always íor the uousing of goods discharged from
\esscls lying alongside. ii this way there would always
be pleiity oí room and vc seis would not be dolayed, while
consignees could, ii the\ . > desired, leave their goods ware-
housed on tho oi her side í lhe road without blocking the-
uay for fresh arrivals. Sn loud are fche complaints that they
cannot íail to get a hear ng and wc fcrusfc that sometlniig
will be dono very shortly lo remove this stignia which has
been east so oon on a now enterprise. If something is
nol done we shall have tio same state of affairs as prevailod
s me years ago when then were lifcernlly dozens of steamers
lying in the Bay eafcing tio ir heads off vvaifcing for disoharge.

— The Pio de Jan ei 1 o laterary and Social Union has
issued the following liol i -e to wllicll We gladlv gÍV6 pilt
blicity. «Thc Commitfcee <í lhe Union beg to announce
ihat a Special General A eeting oí members will bo held
ai thc British í.Uibscrip.1 i< n Library, Pua. Gonçalves-Dias;
No. 20, on Friday LOth May, at.8.30 p.m. to receive the
l.ye Laws •• s amended o oi adopted at fche meeting held
on Wednesday 26th Aprd, and to elecfc a President and
\ ice-President foi fche o; suing year. Intonding members
are also cordialLy invited h. has been arranged that fche
inaugural Social Meeting (\\ hist-drive) will bc held at, the
São Paulo Kest-uirant, Avmida Central, No. P27, on Friday
Ofch June, at 8.45 p.m. bíembers and infcending members
are requesfced to attend end to bring as many Friends, in-
( 'iiding ladies, a:, possibl '. Tickets 2^500 eacdi, may bo
obtained írom fche Secret u/y, or írom any member of tho
Commifc.ee, or at fche Meating on 19th instant. The Com-
mibtee hope thal members will use their influence \vith
tiieir friends fco obfcain fcl :ir co-operafcion with the Union'
and iiisure its suecess.»

The election of Iu Francisco Sá, vv'ho was Minister
i,l Public Works in fclie h'St Adminislralioii, as Senator
for the State of Ceara, was recognised on Wednesday last
bv bhe Committee of i\\ > Senate. The oiíiciul figures of
tbe votes given for Dr. Sá were 21,781, as against 1,093
polled for his c-pponerit, General Osório de Paiva.

The General Telegraph Department announces that
liie íollowing rates per word will be charged for telegrams
s nt by National land li ics to Buenos Aires and thence
lv the Central and American Telegraph Company:— to
México. 3$090; to fche lljpublics of Guatemala, S. Sal-
vador nnd Honduras, 2$7í-0; Io the Republica of Xieonigua.
Costa Rica, Panamá and I • Eriuador 2$160.

-— ddie new Booth li,cr 11 ildebrand lefl Liverpool
for Manaos on April 19th last on her maiden voyage. The
new vessel is one of the inest of her class afloat. She h;s
-,' gross tonnage of 7,00( lons, is 440 feet long, 

"> I feet
benm and has a speed of o~> knots She can carry 216 first

¦"¦
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class nnd 400 ,teerag« $&&*£ W3S^,t^ÊE
possible convenience whieh will make * 

__f_íropics às cool m Pie»»»»1 "*<!<" h<V "'''!„ 
i°' to W&up the Amazon «he has every kind of P^m&ggg

mosquito. In the catermg department eyeryt^g

,™e.t Machinery being oscd W^*_f__^
«Une pòtatoes and washing plates. Phe first class

up
off the
is of the

liferr^ Xi.hc~io-oth.iner, >**»**
while the third class are just as well l?<*e* 

t 
*ffo 

tL^
ooorse without k.xury. The Booth lme m adtopn to then

very prosperou, servi,,, between ttf*^¦'Mg^líS
Northern Brazil. and the Amazon, do a good busmess bj

carrying many first class pnssengers to \ igo, Oporto, bis

bon and Madeira. i-
- It is a òürious fact that whenever there is a dis

turbanc, in this Oity and there is likely to be trouble,

ZTt every t.n.,1 person polis a revolver **%£**.

We remember ar mstance some years ago vhe i eo

Vas a nerfect f isillade outside the Strangers Hotel kept

n bv nassers-bv who l.ad seen a well known «capanga»

lotyaPcabmanydead on bis box seat. Only 
^ 

-c < we

referred to the fact that several people leapt rom a tian

car to the rescue ot a young girl who was bemg aesw.lt d

bv a nigger and most of then, pulled out revolver» 1.

Sditionto this we are constantly reading m the loca p -

pers of accidents which are oceumng almost dadj fio m te

handling of revolvers by inexpenenced persons II *tt

that the carrying of firearms >s forb.dden V;^.£_ 
^

seem to be taken the slightest not.ce of. \J bit sho\M- b«

dòne is to issue licenças for fche carrying of nre arr^yind

ml a Sburce of revenue would be tapped wnle a oheck

could be kept on the promiscuous purchase of deadl^weap-

ons by people *bb have no right to carry them Certanl>

a little more severity on the part of the pol.ee n, tlns matter

would he for the good of the community.
Mine. Marguerite Carro', the well known Pausian

octress from the Opera Comique. is leaving the Irench

capital next month for South America. She will go ti st

to the Argentine but arrangements are being made lor

her to give some performances in Rio on her way ba.-k

to Europe. . ,;
We are glad fco note another conviction tor tlie

passing into circulation of false paper money. A few days

ago Dr Pires e Albuquerque, a Federal Judge, eondemned

one Manoel Joaquim Fernandes Guimarães fco sohtary con-

finement for three years and four months for this offence.
—Amongst ihe well known people who passed through

Kio on the Asturias last week were Mr. David Simson,

Chairman of the Great Western of Brazil Railway Company
and the Hon. Wvndham iBaring, sou of Lord Cromer and

Director of the Buenos Aires Great Southern Railway.
.During the week there were 023 births, 64 marria-

ges and 403 deaths in the Federal District.
New ebetrie lifts in fche Post Office for the con-

veyance of post bags and postal officials were inaugurated
last week. We hoje that they will help fco hasteia things
up a bit in that Departmsnt.

A familiar figure in fche streets of Rio was the old
blind Italian with a guitar and a very dirty little dog not
unlike a 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 oceasion to
take the mau and his companion to the station. There it
was found that he had a large sum of money in his pos-
session, of ali k:nds of nationalities, aggregating some
£500 in ali. 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 ali right and
that the light-fingered gentry of whom there are so many
about will not rdieve him of his hoard.

On Thursday last the President of the Republic
entertained at h ncíi the new Braziliãn Ambassador to
the United States, Dr. Domicio da Gama. Amongst those

present were the Ameriean Ambassador and Mrs. Dudley
and the Minister 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. S. Paulo
on which, later ir the day, he sailed for the United States
to tnke up his official pòsition at Washington.

A serious accident cecurred on Thursday afternoon
cn the Leopoldina Railway near the station of Poço de
Anta, between Capivary i,ad Macahé in the State of Rio

de Janeiro. It appears that a goods train was left standing
on the metais jrst outside the Poço de Anta station and
by some strange error the line was left clear for the up
express from victherov. 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 outnght 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
avèrted a much more serious disaster.

 __ telegram from London states that the Royal
Mail Steam Packet Company, having now practically ab-
sorbed the Pacific Steam Navigation Company, is 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-
seis. 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 i.e employed on the intermediate trade'to
Brazil and the Argentine'. The ships will be twin screw and
will have a large 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. Thepolicy of progression adopted by the Royal Mail
in late. years is being actively pursued and it is now stated
that the total tonnage of lhe fleet is 776,078 which should
bring it very near the Hamburg American line, which we
believe has the largcst amount of tonnage owned by any
one shipping Company.

— The Directors of the Associação Commercial of Rjo
de Janeiro, in view of its nmalganiation with the Socieda 1 í
Asylo dos Inválidos da Pátria, has decided to increase the
number of pensions grant ad to the veterans of the Para-
guayan 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 Associação.'—The 

late Braziliãn Cônsul 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-
xánder Mackenzie and Dr. José Carlos Rodrigues. The Avon
U under the command of Captain Pope who will thus en-
ter a Braziliãn 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 ind congratu-
late him on the removal of a disability which slould never
have been imposed.

S. PAULO.
Mr. Bradford. who for some years has been giying

instruetion in the cultivation of rice by means of irri-
gation, left for Buenos 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 Europe. It is stated in Belém that
they were in treaty lor the purchase of 4,000 hectares of
lanei in the district of Igarapé-Assii for the purpose of
planting and cultivating rubber trees.

The yacht Virgínia with its cargo of American ca-
pitalists is fairly ubiquitous on the Amazon just now and
a paragraph in a Pará paper states that the «archmillionaire
;Benedict» has presented the Prefect of Belém with a work
entitled «Souvenir of An Tndian Harbour» with the follow-
ing inscription:— «His Excellency Senator Antônio Le-
mos — This is simply a finger-boar to direct into my home,
where a woom welcome wait you. C. Bcncdict, Pará,
April, 25 — 4 — 1911.»

The weather is rather hot on the Amazon.
Revenue at the Port of Pará during the month

of April last amounted to 2.101:137$194 as against
,0.232:587$070 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.
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and Correapondents in Italy.

Messrs. £. Sainz & Hijos 
Garcia Calamarte A Co

and Correspondents in Spain.
Credit Fi anco-Portugais 
Banco de Portugal 

and Correspondents in Portugal.
The Bank of New York, N. B. 
E. Raoul, Duval A Co

Also drcws on South África, Austrália, New Zealand and principal Cities on Western Coast of South America.

Current accounts.

Rtaalvat deposits at notlae or for flxad parlods mi traniaots evary daaorlptlon of banking butlnaaa.

LITTEM OF CREDIT AVAI LABLE IN ALL PARTI OF THE WORLD.

Ganoa.

Madrid.
Madrid.

O perto.
Lisboa.

Naw Tork
Harre.

Opeas

.IV

CIRCULAR

Banque Française et Italienne pour I' Amerique du Sud.

SOCIÉTÉ ANONYME

HEAD OFFICE : PARIS, 73 Boalevand Haussmann
BKAKCHES «Rio de Janeiro, Caixa i2ii;èào Paulo, Caixa 501; Santos, Caixa 3 53

4gene.es : Botucatú, Espirito Santo cio Pinhal. Ribeirào Preto, São Carlos

Telegraphic Address: — •« SUDAMlíKIS"

*£ Capital subacribed
Reserve fund.

... Fob. 25.000:000 gj.
6.250:000 W

n-r>m\ir>n-T> BY «fe AGENTS IN BRAZIL OP : "Banque de Paria et «es Pays Bas"'

Paíl^-SoctóteGénéralepo». favo,i*e,etc. » Paria, "Banca Cmmerciale Italiana'

Milan.
~~^~«*.» *™ =.ii *h«» most iniuortant towns of Brazil and abroad.

J be Banfcrtra^âc?"*evé^a"elcri™tiõn of 
Pba,..c,oK 

opines* o„ .he moat liberal ter™.

GENERAL AGENTS OF THK

Navigazione Geuerale Italiana- "La Velooe" - " Itália » - " Lloyd Italiano. "

Brazilian Warrant Co, Ltd.

S Paulo Santos
Public Warehousemen

Cüstom House and Ge eral Forwarding Agents.

Ali classes 0/ goods received for sale on Commission,

or for Stor age only, at moderate rates.

Tariffs and ali other information to be obtained at

the above addresses or at the Head Office of

the Company.
33, Great St. JHCeloja.'»

LONDON, E. C.

Banco Mercantil do Rio de Janeiro
* 67, PRIMEIRO DE MARÇO, 67

*
PresiJent—João Ribeiro de Oliveira e Souza.
Director—Agenor Barboza.

Business

To liscount Bills, Promissory Notes, Warrauts, etc; and to lead mo

ney on Bouds, Debentures, Bank and Company Shares, etc. held in oecu-

rity. Deposits in account current and at fixed dates. Collectionsjiu Brazil

and abroad.
RATES OF INTEREST

3 per cent
3 months 3 » »
6 » »

Deposits at fixed dates / í) » " * *
12 » ¦ » »

.4 , 7 1/2 » »

Accounts current.
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LONDON AND BRAZILIAN BANK LIMITEO
ESTABLISHED 1682

Íi 
Oapii ai
Oapitral paid up

1\ Reserve B^und

° I
|.OÜU,ü(iO ,i'

71,000,000 81

£2,000,00

£ 1.000,000

Head OlHce 7- ' 1^"' ° 
tfli«dei^aJBrai.cli OHice in Kio de Janeiro 19» Wtt^da„Alf^í.?,f

1-a.iH JBraiich  5, Rue Hcr.be, 1-aii*.

DrawB on Head Office and the following Branchee :—

1\LA, RIO WWMíl ouu, pABIS 
and NEW YORK (Agency).

Also on the following Bankers:—

Messrs. Glyn, Mills, Currie & Co.-London.
Société Générale—Paris an l Branehes.
Messrs. Joh. Berenberg, Gessler & Co.-Hamburg.
Credito Italiano—Italy.

Credit Lvonnais—Spain.
Anglo-Oe^sterreichische Bank—Austria-Hungary.

(Anglo-Austrinn Bank).
Banco de Portugal—Portugal.
Imperial Ottoman Bank—Turkey, &c.

The Bank has Agents or Corresponden

CORRESPONDENTS.
¦,

ints in ali the principal Ports and Cities of Brazil, Uruguay, Argentina, the
United States, and Europe.

THE LONDON & RIVER PLATE BANK LIMITED
ESTABLISHED tHii'i

«8>
8ubioribed Capital
Realised do
Reservo Fund ...

£1,000,000
1, «00,000
1,300,000 ^>

: 29 RUA DA ALFÂNDEGA and 112 RUA DA QUITANDA

vnd at London, Paris, New York, SantoB, S. Paulo.

Pernambuco Pará, Mandos, Bf.hU, Curityba, Victoria, Buenos Aires, Rosário Mendoza, Concórdia, Bahia Blanca,
1 6 

Barracas còrdobr Parani, Tucuman, Once, Boca, Montevidéo, Paysandu, Salto and Valparaiso.

AGENCIKS IIN BRAZCIJL,

Ma-anhao. Ceará, Maceió, Rio Grande do oul, Pelotas and Porto Alegre.
Correspondents in ali other chief towns of Brazil.

JULL8 OF EXCHANIJE inmied and purchased on the
following places:— „.,.„,,.„

LONDON and ali the principal towne of the UMIÜJ)
KINGDOM.

PARIS and ali the principal towns of FRANCE and of
GERMANY. PORTUGAL an i ITALY; aluo on the
ARGENTINE REPUBLIC, URUGUAY, CHILE.
PNITED STATES, CANADA nd JAPAN.

CURRENT ACCOUNTS opened with commercial firms and
private individuais.

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

LETTERS OF CREDIT issued.
STOCK and SHARE ORDERS executed and every dvscrip-

tion of banking business condueted.
TERMS ascertainable on application to the Bank.

BRASILIANISCHE BANK FÜR DEUTSCHLAND
Establiabed in Hamburg oi 1 ith December, 1887, by the " Direction der Disconto Gesellsehaft " In Berlin and the

"Norddeutsche Bank in Hamburg. "—Hamburg.

apitai Realised 10,000,000 Marks.
Branch Ofliee in Rio de Janeiro:

RUA DA QUITANDA No. 131 (Caixa 108)
Hranch Oftiees in : Sito Fauno. Caixa 5S0—Mantos, Caixa 185—Porto Alegre, Caixa ÍÍ7-—Bahia Caixa 152

Cable Adilress: *« AIíI.KJIABAXK"

COURKBPONDKNT8 IN : Pará, Ma: áos, Maranhão, Ceará, Pernambuco, Maceió, Parahyba do Norte, Victoria, Rio Grande do Sul,
Pilotas, Curityba, Paranaguá, Santa Cacharina etc.

Ora ws i)ii : —

}

<.cr iu a"? . .

i Direction aer Disconto
\ Gesellsehaft, Berlin i

,/ Frankfurt a M. Bremen p an
JNorddeutsche Bank in\
f Hamburg, Hamburg

1 correspondents.

ÍN. 

M. Rothschild A Som
Direction der Disconto G selbehafl
Matnhester and Liverpoc District Banking

: S Company Limited
hnglanU I ünion ot Londpj, and Sm ths Ba

V Wm. Brandi's Sons A C< .
íank Ltd.

London
London

London
London
London

/ Credit Lyonnais. Paris and branehes
\ Comptoir National d'Escoinpte de Paris

n.'..•»..*.<> ) Société Générale (nour-favoriser etc.)
^ Lázara r reres A Co.
/ De Neuflize A Co.
\ Ileine A Co.

[ Credito Italiano. •"••) Banca Comraerciale Italiana
Portugal—Banco Lisitoa A Açores and correspoudents
Spain—Banco Aleman Transatlântico, etc.
United States, Ar geatiu,., Uruguay, Chile, .México

and any other countries

Paris
Paris "-
Paris
Paris
Paris
Paris -

Opene aceountB current. Pays interest on deposite for fixed periods. Executes orders for purchase and sale of stocks
eaares, etc, and transacts every description of banking businoBS.
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lltoblrçr
Telegram from London. Spot quotátion on May 19th

for fine barri Pará was 4s. 5d. as against 4s. 9d., on May
12th, 5s. ld. on May 5th and 5s. 8d. on April 28th.

StOCk of Rllbbèr. According to the official fignp^s

given at last week's Cabinet. Meeting the Stock of Rubber
at Pará on Mav 13t__ was 5,021 toçs and at Manáos 890
tons. a total oí 5,911 tons. As compared with the previous
Saturdav there is a increase of 59 tons, as stock at Pará
increásed 169 tons and at Manáos decreased 110 tons.

The Visible Supply on 31st March.
It is difficult to obtain a statement of the World's Vi-

sible Supply of Rubber, each market London, Liverpool,

Antwerp, U.S., and Pará, apparently, making their res-

peetive statements separately and for different dates. So
far as we have been able to gather tbe Visible Supply on
31st March stood more or less as follows:—

1911 1910

ln lst and 2nd hands Pará  8,197 5,279
In hainds of «Syndicate»  2,500 

JSil

Total Pará and Amazonas  10,097 5.270
Pia.nta.ion London  !'488 70t)

12.185 6,069
Plantation /Liverpool 637 ?

12,822 ?

Congo, Antwerp (Feby.) 539 482

13,361 ?

With rubber of other origin such as Manicoba and

Mangabeirá in Brazil and other sorts in México, W. África

etc the visible supply should exceed 14,000 tons.
Taking the returns for Pará and Liverpool plantation

rubber alone, the visible supply on 31st March showed

an increase of 6,H6 tons, or over 100 per cent,. coin-

parèd with the same date last year.
Only 698 tons, or 11.5 %, is due to plantation kinds

and 88.5 % to increase in the supply of Brazilian descrip-

tions. Clearlv so large an increase in the visible supply

cannot be accidental or, as is pretended, attnbutable to

speculation alone.
In spite of every effort to maintam prices no anxiety

is manifest on the part of the buyers and prices fali lower

day by day. . .' 
So persistent a 'movement can only be explamed by a

failure of demand. It is well known that last year the

extraordinarv craze for autocars that possessed the Ame-

rican citizen gave an extraordinary impetus to the motor

trade. Enormous numbers were ordered for ímmediate

delivery and the desire for raw rubber rose in proportiòn ¦

When 
'the 

craze abated not only did the demand fali olt

but manufacturers were found with large stocks of rubber on

their hands purchased at very high prices .
In other countries development has been more normal,

but increase there does not seem to have compensated.
so far. the falling off in tbe States. So prices fell and are

still falling. irii
No doubt equilibrium will be ultimately re-established,

but bv that time competition in the far East 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 oi' some other unfcrüeable factor should

intervene, the eourse of prices would seem to have set

determinedlv downward.

and its prospective loss through marketing this little lot
ought to bo 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
Pará price manipulations, some rubber companies at the
last sales were svvindled out of their just revenue froin
their product, or others obtained for their offerings more
than they were worth. There never was from start to
finish of these auetions any question of real scarcity, any
question of manufacturers being coinpelled to purchase
supplies irrespective of price. Through tlie 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
come».

— «The Financial Times» says :—
«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^junets by bandits. The incident
is 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 Einancier» of April 28th says:—
«No one will persuade us that an unconfirmed state-

ment ns to financial support to the Brazilian Syndicate

so chancred the raw rubber outlook in the eourse ot a _ew

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 Pará

on its hands, and the man who believes that any big li-

nancial house is prepared to come between the syndicate

THE PROTECTION OF THE INDUSTRY.

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

«1 have the honour to hi_nd to Your Excellency the
íull text <>f the laws voted by the State Congress for tlie

purpose of empowering Government to take such mèasures
as may be required for the proteotion of the rubber in-
dustry :

«Law No. 1,179 of May 17th — The Legislativo Con-

gress of the State of Pará decrees, and I sanetion, the
follcuwing law:

Art, 1. The Executive is hereby authorised to grant
such favours as it may dêem necessary, including exem-

ption from taxes, with the exception of export dues, for a

period not exceeding 15 years, to such individuais or com-

panies as undertake to establish rubber refineries in this
Capital or propose by means of new and up to date me-
thods to wash, rectify and purify rubber ira such a manner
as to admit of the export of a single type of the first qua-
lity. ,n ,

Art, 2. The processes employed for the purification and
antiseptic rnethod of preserving the rubber shall not pre-
judice in any way its chemical and physieal constitutiora
as an industrial product.

Art, 3. The Executive shall, at the act of grantmg the
concession, determine the conditions on which it is grau-
ted its duratiem, the rights and obligations of tbe conces-
sionaires and shall fix the sum to be paid by tbe said con-

eessionaires for fiscalisation by Government.
Art, á. So soon as the refineries are in full and regular

working order the Executive shall unily the taxes actually

levied on rubber exported, in such a way as to elimmate
for purposes of tax collection, intemiediate and inferior
tvpes. , ,' 

Art, 5. Should the yield of the unified taxes on rubber

anpreciably during the first six months exceed the amount
collected during the corresponding six moths of the pre-
ceding year, the Executive shall forward to Comgress, at

its next^ meeting, such data as will enable it to decree the

reduetion of the tax.
Art, 6. Ali dispositions to the contrary are hereby re-

voked.»

Law No. 1, 180 of May 17th—The Legislative Congress

of the State of Pará decrees, and I sanetion, the following

\rt 1. The Executive is hereby authorised, in agree-

ment with the Government of the State of Amazonas and

the Federal Government to contract a loan abroad up to

1
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a maximum of £6,000,000. bearing interest at the max-
imum rate of 5 % gold on the responsibihty of the two
States and with the Federal endorsement.

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

Art 3 To meet the service of tho loan, m so far as
concerns the State, a surtax of -100 réis per kilo on rubber
exported is hereby created. the yield therefrom to be depo-
sited each week 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 Executive 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.

\rt 0 If it is found impracticable to float a loan
in accordance with fehe terms of Art. 1 of this Law, the

Governor rnay contràct another up to a maximum of
£ 3,000,000 sterling, bearing interest at lhe maximum rate
of 5 % gold, on the exclusive responsibihty of the State
nnd guarantee of fehe surtax treated of in Art. 3.

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

Art. 8. Ali dispositions to the contrary are hereby
revoked.»

may charge on ali its operations connected with agricul-
tural credit shall be 0 % per annum and connected with
mortagages 10 % per annum.

Art. 6. The bank may accept deposits in the form of
bills at fixed dates or i/n 

"current 
account.

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

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

Art. 9. In the contràct which will be made to carry
out the provisiòns of the present law, Government shall
insert such clauses and conditions as it may dêem advisa-
bio to insure the bamk fulfilling its purpose and such as it
may dêem necessary for the purposes of fiscalisation, while
it may also reserve to itself the right of appointing the
President.

Art. 10. In the contràct referred to in the preceding
Art. there shall also be determined the nature of tlie pe-
nalties to be imposed for infriingement of the resoèctive
clauses. These penalties shall consist of fines up to 2:000$,
siispension of interest guarantee, cancelling of the con-
traet, and shall be imposed by Governmeuit.

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

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

Respectful greetings. — João Coelho, Governor.

«Law No. 1.181 of May 17 th : The Legislative Congress
of the State of Pará derives, and I sanetion, the following
law . , ,

Art. 1. The Government of the State is hereby au-
thorised, as from tlie date of this law, to guarantee a max-
imum annual interest of 6 % gold on the capital of
£ 3,000,000 sterling, issued by series, for a period of 30

years, of a bank to be founded in this City whose principal
operations shall be dealing in agricultural and hypothecary
credit, within the dispositions of tlie present lalw.

Sola Par. Government may make such preliminary
arrangements as may he necessary for the organisation of
the bank.

Art. 2. The operations of the bank shall be :
1) Discounts and rediseounts ; (A) of bills representing

agricultural produce of Amazônia, capable of ready sale and
not liable to deteriorate ; (B) of bills or orders from far-
mers on commissarios and exporters of Amazon produce :
(C) of documente representing the value of fruit or other
produce given in guarantee and deposited, at the banks
discretion. in warehouses specially provided for the pur-
pose or which belong to it, in accordance with the lawn
in force; (D) of bills of exchange and promissory notes from
agriculturists, manufacturers or exporters ,'with guáranteeB
at the bank's discretion;

2) loans or advances om guarantee to farmers and com-
missarios ; (A) on agricultural mortgage ; (B) on mercan-
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
issued in accordance with the law; (D) ou first mortgage
of ural or city property, direct or by transfer ; (E) on ere-
diti or accounts currert with interest; the bamk to be
em xnvered to establish a commercial department (where
it may employ one third of its capital maximum.

Art. 3. Loans made on hypothecary guarantee may not
exceed 40 % either of the value of the agricultural or city
properties, and the maximum duration of the said loans
shall be strictly limited to 10 years.

Art. 4. Advances made for the purposes of providing
-. workimg expenses for fanns shajl 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 produetion for the previous four years.

Art.-5.-The maximum rate of interest. which the bamk

BANKS AND THE RUBBER MARKET.
«The Financial Times» of April 25th says:— Yesterday

the raw rubber market displayed a degree of resiliency
which was ali 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 de;dings 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 regard ing a new financial institution to be
formed with a view to lending imaginary millions on rubber
at length decided to give tlie 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 iu renewing their liabilities. It was, therefore, ali
the more unpleasant to find their overtures received with
such chilling politeness as indicated quite plainly that the
afcmosphere was not as genial as usual. In most cases mat-
ters 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
talk about, new banks formed to encourage speculation in
this class of produce there would be a further curtailment
of the facilities hitherto extended to the market.

«Anyone who pauses to think for a moment must
realise that the creation of wholesalc fncilities for advanc-
ing money on the commodity 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
banks and other ifinancial institutions who at present
extend facilities to lhe 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 fali which has recently oc-
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 what3ver borrow-
ing facilities have hitherto been extended to them. But
there must be no more talk of new banks capitalk.ed at
£4,000,000 and upwards and formed to bplster 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 ali probability we have heard
lhe 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 6. Pearson, Editor of The índia Rubber World.
Price, $3 (Í2s; 6d.). New York, U. S. A. The índia
Rubber Worlâ,

This is a book to read from beginning to end ;from tbe
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 master of his subject, Mr. Pearson fcells
the story of rubber—the way it is grown and tapped, how
it is preparcd, shipped and ultimately sold—in a style free
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 obstruaive companion of the
lonely night.

As for Brazilians, rio people could be more eourteom
or hospitable. If was carnival in Pará when he arrived and
in his words «there was ample opportunity to see the whole
city at play. Through ali the festivities I sa*v nothing but
good humoüred fun and was wonderfully impressed with
the gracetul unconscious courtesy of the people of this trop-
ical city.»

Tbafs so ali over Brazil. «Speaking of hospitality, I
wish» he writes, «I had space to describe in detail a dinner
at the home of a wealthy and cultured Brazilian, a large
owner of rubber lands in the Acre. It would take pages to
picture the. cool spaciousness of the dweliing.thc beautiful
ooúrtyard garden with its raro blooms and orchid brellises
and the dinner itself, simple and appetisingly elegant.and
my host, who in almost perfect English touehed lightly on
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 ali things are pleasant, so Jvhen people
are inclined to grumbíe at tho heat, the mosquitos, yeHo/w
fever or inalaria, or to be hypercritical of Brazilian idiosyn-
cracies, let them take a dose of Mr. Pearson's invincible
optimism and everything, even misdeeds of rubber robbers
and promioters will seem rosier.

There are quite a lot of varieties of the Hevea the
best known being the Hevea Braziliensis. There are,however,
okíven, if not more, of lhe iamily besides 28 other kinds
that yield rubber. The best, however, comes from the Am-
azon and was discovered by a French botanist named
Aublet, in 1775, who named it Hevea Guyahensis, after the
hévé oi tbe Quito Indians. The Guaripá Indians called it
Syringa and as seringues its forests are still known today.

Tho Maiuna Indians called it Caucho, which, gallicised
as Caoutchouc, still survives.

In 1807 a botanist named Persoon thought sivhonica
elástica sounded better and so renamed it and that stuck
too for 00 years, when Müller chánged it back again to
Hevea. It is said that the word syringe cornes from Syringa
but if so, what did the ancients call this indispensable article
to every-well-regulated-family?—An English genius discov
-ered its use as a pencil eraser; hence its name of rubber.
Why is should be called borracha by Brazilians we cannot
imagine. We consulted our Portuguese dictionary and il
says «vide gomma elástica»; this in turn refers us back
to' borracha but suppose the abstract has been confound
-ed in this case with the concrete and, from being vehicles
for intoxicants, Indian bottks were credited with being
intoxicated too. This, perhaps, explains the craze for rubber!

The Hevea is not conspicuous, it is like an ash and re-

quires from six to tem years to come to maturity, taking long-
est apparently in its nativo 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 bcok and learn ali about
the «Rubber Country of the Amazon» for themselves.

A rubber collector's outfit is of the simplest.corn-

prising a gourd, clay bowl, a spoon or paddle, an axe and
'machete.' Thus equipped he selects a suitable spot and
erects a small but, where he stores the rubber and cures it

at leisure. . .
Having erected a but and obtained the requisite equip-

ment the collector proceeds to gather rubber and fuel. He
leaves his hut equipped with an axe and knife, a basket con-
tajning cups and clay and a gourd. He has to use the knife
in order to cut his wny through the undergrowth,and also to
cut down. a sapling occasionally to bridge a rivulet. At times
he is knee-deep in - oz< or up to his waist in water. On ar-
rival at 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 fali into the
cup and repeats this process in a line round the tree until he
has attached five or six cups. Then he proceeds to the next
tree and does tsho sarne. He continues this process until he
has tapped from 00 to 150 trees. On the following day the
gashes in the tree are made a little lower than those made
previously. Some trees are far apart, but when comparativo-
ly close together a collector can attend to 120 to 150 trees
in a day. Some collectors tap the trees in the morning and
return to collect the the sap in the evening ; whereas other*
Cap in the evening and collect 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 ladies a
thin coat of milk over the paddle and holds it over the smoke.
tb coagulate; the process is repeated until a large cake
lias been formed . To release the paddle from the cake it
is 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 Pará. In other parts a spit
is placed on two forked sticks, and given a rotary motion.
By this means the rubber is cured with greater ease. Paddle
sinoked rubber is preferred as it is drier and more carefully
cured.

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

The process of curing rubber is very injurious to the
eyes. Manv cases of total blindness result from it.

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

An expert collector gathers 7 lbs. of rubber in one day
iu the lower Amazons, but three times this amount is coll-
ected 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-
uary or February. Collecting is not undertaken as a rule in
the wet season, because the quantity of water that aceum-
ulates in the forest impedes the movements of the collect-
ors, and the rain water that runs ddwn the trunks of the
trees prevents the clay cups from adhering to the bark, and
also because the sap is weaker in this season.

The collectors employed are prmcipaliy Brazilians, em-
igrants from the neighbouring States of Ceará, Maranhão
ano Piauhy, and from Portugal, together with half-castes.
The purê South-Arnerican Indian is of very little use as a
labouivr. Pie lias few wants, Lves by fishing and hunting.and
is less dependent on labour than more civilised people.

There are many thousands of collectors engaged in the
rubber industry, but bhe number :s not nearly sufficient.

Tlie last few years have shown a steady increase in the
t xporfcs ot rubber. From this one would gather that the sup-
;Ij oi iaiDOur has convsponcLngly ímivas.d. The increase
ií very much due to frequent droughts in the State of Ceará,
and distress m the once flourishing State of Maranhãjo
that formerly derived its wealth from. cotton. Tlu; very re*
í iimcrative rubber industry attracts labourers from those
States. Howe\er, their attachment io their homes is so great
that they return to them as soon as they have accumulated
a small competence.

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

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

It is not of much use to own rich rubber estates if the
owner cannot obtam sufficient labourers to collect the rubber
for him. The real owner of tlie produce of the forest is the
collector and not the landowner.

As a general rule the landowner makes advances to the
collectors for their outfit, food, etc, and in return receives
ihe rubber collected by them. He then sells the produce oB
the 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. It frequentlv happens.how-
ívqv, that the collector takes the advance and fraudulently
dispp: es of the rubber to any buyer who may be at hand.

A great deal of leakage oceurs in this way, and we be-
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iieve no method of preventing it has been found yet. This

is another of the diffieulties of the landed proprietor.
One of the methods in practice is to lease the trees in

lots of 60, 100 or 150 at a given sum per annum, and ,<

stipulate that the lessee should sell his rubber and purchase
ali his requirements from the lessor. The lessee works his lot

to the utmost, and usually canis a handsome profit after

paying the rent for it; and although the lessor does not ob-

tníii the full value for the lots rented he makes up for it

by charging commission on goods supplied, etc.

The profits would seem to be large because the employ-

er keeps 20 per cent., and makes about the same or more

on the goods supplied fco the employés ; but it must be con-

sidered that out of 100 employés, Kvhose outfit and IraveUing

expenses have ueen advanced, about 75 die.desert or return

,.o t-licir tôrnes on account of illness. The expense mcurred

for them is accordingly a dead less, anel when dedueted from

the total income of the employer his profit is considerably
reduced.

tt is difiicult to find out what the real profits and loss

es are because nianv <.f the so-called ofwners are unedu-

ei ted men who keep* no account books. Although their ex-

penses for Inhour are heavy, as a rule they pay nothing tor

the land thev have squatted on, and through the «Aviador»
credit system thev pay no actual interest for money lent.
Some pay for goods in cash, but usually acquire them on

credit.
Some of the estates pay well, and no one would part

with one of these iinless he could get considerably more

for it than it is worfch. Oaveai amptor.

|Uuj I|»$
The Municipality of Espirito Santo do Pinhal, in the

State of S. Paulo, is issuing a loan of 850:000$ at 91 %,
bearing 8 % per annum and amortisable iu 35 years.

The Companhia Manufactureira Paulista is about to
raise its capital from 250:000$ to 1.000:000$, and will
shortly issue 750 shares of 1 :Ò00$ each.

A Companhia Industrial y Comercial. The President of
the Republic has signed a decree authorising this Company
to openite in the Republic. The domicile of the 'ompany
is in Montevidéo and the capital is 480,000 pesos (Uru-
guayan gold) divided into 8,000 shares of GO pesos each.
the object of the concern is to undertake ali kinds of com-
mercial, financial 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 fco make pn issue of 25,000,000 franes.
The Governor of the State has now denied the truth of
this news. Apparently the (onfusion was due to the fact
that the State has just signed an «ad referendum» con-
tract with the banking house oi' Louis Dreyfus and Co.
in Paris for the construetion of the Estreito to Lages elec-
tric Railway. Payment will be made at the rate of 40:000$
per kilometre, of which 25 :()()()$ in State bonds and 15:000$
it is hoped by means of Federal Government snbsidy. The
páyménts will be made after the opening to traffic of each
section of 50 kilometres.

The Itabira Iron Ore Company, to which we referred
iu a recent issue. has been registered in London with a
Capital of £2,000,000 iu 1,500,000 Ordinary and 500,000
Preference shares. The business is to acquire, exploit,
develope, work and turn to account the mining properties
known as Conceiçüo, SantWnna and Caué in the district
of Itabira. Province of Minas Geraes, Brazil, and to
adopt agreements (1) with the B. H. Syndicate Ltd. and
Harris and Dixon Ltd. ; (2) with the Companhia do Porto
the B. H. Syndicate and the Cia. E. F. Victoria and
Minas. A telegram from London states that the B.
H. Svndicate is prepáred to sell the properties for
£ 1,390,000. payable as per £ 140.000 in cash and
£i;225,0OO in ordinary shares in the new Company. The
balance will be paid in shares or in money as the syndicate
mav desire. It is estimated that the iron can be brought
down to the coast. shipped from the Port of Victoria and
placed in Europe, or the United States, at 19s. per ton.
As the present price of iron is 28s per ton this leaves a
profit of 9s per ton. The iron is undoubtedly of the purest
quality known.

THE LEOPOLDINA RAILWAY TRAFFIC RECEIPTS.

Yeur Week Ended
Receipts For Week

Cürrency Exch. Sterling

Total írom
lst

Jiiuuary

11*11

1910

Increase.

Üecrense

13ih Mny. \>65:(K)0$

26S:OÜ0í

16 6/32

15 29/32

£ J7.839

£ 17.762

£
£

402.695

389.840

3:00(1

1 4 £ 77 2 865

The South American Railway Construetion 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 lease and working of the Ceará
Railway system is proved by the mutual congratulations
which have been exchanged." The people of Ceará and
Piauhy have congratulated the Minister, the Minister has
congratulated Mr. Ernest Roney and Mr. Ernest Roney
has° congratulated the Minister, the people of Ceará and
Piauhy and the British and Braziliãn Nations. It is a matter
for general satisfaction that what once looked like a hope
less tangle has suddenly and with apparent ease been
nnravelled. 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 adopted by Dr. Seabra which
made' an agreement possible and converted chãos into
order. The confidence of the British shareholder will be

greatly strengthened by the action of Dr. Seabra, and Bra-
zilian and British alikè 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
('ompany. The prices for construetion have been cheap-
ened and the payments 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. Ali the work done is fco 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 formei-
left Rio on the s.s. 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 leaving Brazil, which I visited
as reprèsehtatiye of the South American Railway Cons-
fcrucfcion Company, I desire 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 much honour
celebrated between the Government and the English group
of which I am the representative. I hope within a short
time to see the great work, to be undertaken by my fellow
country men in the States of Ceará 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-
crise the noble people to whom Your Excellency belongs.
I beg that Your Excellency will be so kind as to present
my most réspectful compliments to His Excellency the Pro-
sident of the Republic and also to accept the sincere thanks
of an Englishman offered to a statesman and gentleman who
does honour to Brazil. Au rèvóir. 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 'Braziliãn People and
in my own for the kind expressions cpntainéd in your te-
logram sent when leaving Rio de Janeiro. I hope that you
will have a successful and pleasant voyage and when you
arrive once more in the great country of England you will
always have the same feeling of affection for this part of
the American Continent where you leave such sincere and
sympathetic friendships. — J. J. Seabra — Minister of
Public Works."
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Directors' Report
For the Year ended Deoember 3lst 1910.

1. The Directors have pleasure in Bubmltting the Annual Report and

Audited Statement of Accounts of the Company for the year ended iDe-

cember 31st, 1010.
2. The results or working as shown by the Revenuo Account for tho

past year compared with 1909 are as follows: —

G.oss Receipts ...
Working Expenses

1910. 1900. Difference. Per Cen
í: £

004,188 527,441» -f 70,739 W.5D
895,424 347,744 + 47,680 18.71

208.764 170,705 + 29,059 10.17

will he seen by the above figures that the gross receipts lasl
mted to £004,188, an increase of £7(1,7:10. This is the hlgliest

Net Receipts
3. It

year amoill
figure yet reached in the history of the Company, and it i- «atisfaclory

to know that notwithstanding the fact that the sum has been to a certain

extent favourably af.ected by the hlgticr rate of exchange ruling during tlie

period under review. the total tonnage dealt with is in excess of any

previous record. The increase in expenditure of £47,080 is due to exchange,

the higher price of coal, and the larger amount of traffle handled.

4. The balance on Revenue Aciount as shown below

amounts to 
To th:* must he added —

Balance from 1009  £14,578 1 0

Transfer Fees, Interest. &C. '.SM 18 (i

£208,704 4 1

10,379 10 ii

£225,144 _

Deduct —

Pereentages and Piscaitzatlon paid to Ura-
zilian Government in accordance with

Terms of Lease Contract 
Interest on Permanent ('. per cent. Dehen-

ture Stock to Slst December, 1910
Interest on 5 per cent. Debentures to 81_t

Dec., 1910, Coupons and Sinking Funil...
Interest on Ordinary Shares 1010 
lrterim Dividend ou Preferred Shares 
Ditto on Ord nary Shares 
Contrtbutlons to Amortization Funds 

£28,016 7

lh.375 l»

84,686 »
4,1-5 0

15,000 0
25,600 o
11,000 o

Leaving an available balance of

132,301 _

£92,842 !¦"' ^

ô. Out of above-mentipned balance the Bóard have placed £I5,0C0 Reserve

and £20 000 to Renewals Fund, and recommend a final Dividend on the Pre-

íerred and Ordinary Share Capital at the rate of SIX per cent. per annum,

making with the Ínterim Dividends already paid in October last, SIX per cen .

for the past year, leaving a balance of £17,342. 15s. Od. to be earrie«

forward. ...
V, In Mav last, notice was given by the Directors to redeem

balance outstanding oí the 5% Debenture». In order to obtain funds

for this purnose and to provide some of the capital necessary under _lie

Extension programme agrêed to with the Brazilian Government m uie

rev k.I Contract of 28th October, 1009, the DirectorB created 4 % Dehen-

tures to bearer for a total of £1,103,700, the issue price being £90 per cent.

The Capital powers of the Company now being practically exhausted,

tbe Directors propose to take authority at the forthcoming Meeting "'

increase the share Capital by £500,000. It is not the intention of the Board

to issue this capital at the present moment, but the powers, it granted,

will be availed of by the Directors as the extensions progress, and funda

are required.

7. The new extensions are being pushcd forward as rapidly as possible,
although iliftiinlty is being found owing to the scarcity of labour, due to
lhe demand brought about by the important public works now being
carried <>u iu the C.ty and Port of Pernambuco. Up to the 8lst Deceni-
K. i last, 13 kilometres of the Flores Fxtens.on and 10 kilometre^ of the
1'icuhy Kxtension had been opened for trafllc.

n. In November last the Company carne to an arrangeineiit with the
Federal Qovernmenc of Brazil to eonstruci an extension from ünranhuna

lo Bom Conselho, a distance of about 60 kiVmetres, the Government
liidemnlfylng the Company up to the limit of 50 contos of reis per kilo-
metre in Brazilian Internai Bonds iu respeet of the cost of construetion.

lhe Contract now awaits the confirmatíon of the Tribunal de Contas.
0. The Directors are pleased to state that the prospects for the

.urieiil year are satisfactory. The River Capabaribe has already been
m flood and this may generally be taken as indicntjng good rains ln
tlie interior.

io. Annexed will be found l.xtracts from the General Manager'* Report,
together with Abstracts of Expenditure and other Statistics of working
Un Coinpany'8 System during the past year, as well as eoinparisons with

pi.vious year.
II. The Directors have to announced with profound regrei the death

of their esteemed chairman, Mr. Jason Rigby, whieh oceurred ii Scptem-
her last. Mr. RIgby'8 hitimate knowledge of the past history of this

Company and Brazilian matters generally, made him a most valuable

colleague, and bis loss is much felt. The Board also regret to announee
the resignation in January oi this year of Mr. E. K. Hett, who has for

,i period of upwards oi' 31) years rendered valuable services as a Director

oi the Company.
The vaeancies thus created have been lllled by the appointinent of

Mi. Follett Holt, M.lnst.C.l... and Mr. II. 0. Allen, who retire at this

meeting. Both being eltgible, they offer themselves for re-eleetion.
12. The Auditors, Messrs. Deloitte, Plender, Grifliths & Co., and

Messrs. (iiuie. Jack-On, Jefferys, Wells & Co., also retire, and olier

themselves for re-app-intmcnt.
13, Tbe lloard desires to acknowledge the valuable services rendered

i,> tlie General Manager, the Representatives in Rio. and the St ali of

lhe Kailway generally during the past year.

EXTRACTS FROM THE GENERAL MANAGERS REPORT

FOR THE YEAR 1910, Dated 11th March, 1911

MILEAGE

ln December we owened to traffic, with the consent and provisional

approval of the Government, 8 miles of new construetion on the Pesqueira

io Flores Kxtension and 0 miles on that of Independência to Picuhy, thus

making the. total for the two years 017 for 1010, as compared with 903 for I0o0.

RECEIPTS.

ln 1909 1 had the pleasure of reporting that our receipts had exceeded

those of any previous year. and last. year'8 figures have been further

exceeded by the still larger amount of £76,730, which means an increase

over anything earned before 1000 of £123,565. This indlcatea Bubstantial

progress, whieh in my opinion is likely to be maintained. of eourse, we

mllat expect to have considerable set-back in any year when the çrop
mily have sullered from drought, and unfortunately our Northern Sections

.,,',.' ünble to tbs di.-advantage, but the general tendency Lh forward.

Our passenger trafllc stcadily increases. the importation from foreign

collI1tries stcadily increases. and the commercial and agricultural classes

nre each year becoming more keenly alive to the necessity of mtroducin.g

modem methods into their respective spheres of industry.



510 THE BRAZILIAN REVIEW. May 23rd, 1911.

Exchange, which had beon fairly steady for nome years; hegan to

fluetuate con-idorably about May. The blghOBt rate- for conversion

purixxes was 17 28/82-.; and th. k»w«-»t ir- 1 16 d. This high rate, although

ínvourlng the eterltog equivalent oí our receipts, yet automaticaiiy

dcereaacd the currency rèturns, owing to tbe fact tlmt tht- freight on

ali the more important ttema of transport is based on a sllding scale

and Ia lower in currency as exchange inereases the sterling value of

lhe milreis.

PASSENOER TRAFFIC.

The Increase in 1010 amounted to -48,88. in Passengers and £28,628.

_s mi iu receipts. These resulta are very satisfactory. They are not

conflned to one or two sections, but are gene, ai throughout the whole

system, and ar.- without douta due to the careful way iu which tM

trafllc has he... nursed, and Improved facllitlos offered to the public

whenever there seemed to bo a chance lo improve receipts.

The following improvements have been cffccted In the tram service

during the yenr,
Ah from March lst, an improved tlmo-tablo was pul Into rorce on

the through trains between Recife and Cabcdelio In Parahybn do Norte.

The service. which In October, 1000, had been increased by one tram

per week, was also qulckencd up, tho train leaving Cabcdelio later, ano

the return arriving there 16 minutes earllcr ín the afternoon. Kic

through serviço between Recife and independência and Cabedelo, tno

terminal points of the Conde d'Eu Section (Independência being the

lunelion between the Condo d'Eu and the Natal and Nova Cruz See tions

has been made a daily one, thus offering facllitles to the Public to trau-1

between Recife and Natal three Umes, Instead of once a week as rormer.y.

The provisional trains, which had hon put on so as to Improve ttte

ãúburban service between Parahyba and Cabedello, were expenmendaily

extended to Entroncamento, aud a new stopping place at Barreiros wnere

no station exlsts was. arranged for. Tbe resuUs have been so satia acto^y

that it is at present under consideratíon to arrange ror the stopping oí

ali trains at this vlllage, which has grown considerabl) owing to these new

faeilities of travei. .
As from September the I8tli. a new service of timc-tables was put »«.

force on tbe San Francisco, Sul de Pernambuco and Magoas Sections

(including the Ribeira., and Cortez Branch), by which a through service

of trains between Recife (Cinco Pontas» and Maceió is aiTorded four Umes

a we.k in both dlrcctkms. instead oí twice as rormerly. In connection

with th.se nltcration. the local (serviços have been modifletl to Re

advantage of tho public. Tbe service seems lo be giving general Bati*

faction, and already tbe traffic is d.v.loping to such an extent that

Increased faeilities will have to bo eonlcmplatcd ... the near future
• 

|n order to m.et lhe growing demand ror an Improved serviço during

„„. ,„,„,.,. monUlíl between Recife and Bôa Viagem a favourlle bathing

plneo the service between Recife and Prazeres, the station beyond U08

Viagem froin Recife has been Improved by giving extra train- morning

ft„d evening. ai hours which better suit lhe commere:al people who

miui spend the day In Recife. This seems lo have been very much

ttpprcctnted, and 1 am now trying to arrange for some of the well-to.do

„eonle who this year have patronlsed Prazeres as a bathing place. to

combine, so as to put In a tramway service between our station and

the beach. which I fcel certain would result in drawing there a much

larger number of, our travclllng public.

BACIO AGE A NI» PARCELS.

ali sections. and in weiglit >«
amount-
This is

This year the increase is general to

2,800 tons. while iu receipts it amonnts to £8,308. Os 7.1. '1

eurned per ton ha» increased from £2. Os. td. to £2. 5s. 7.1

m08Uy due to increase iu exchange conversion rate, though partly to

development o( longer distance travelling by passengers.

aOODS TRAFFIC.

View Of
The total I think may be considered very satisfactory, in

the large increase verifleO last year over the previous year.
SllRar. There lias been a decrease ln sugar oi 18,023 tons and £8,80*1.

4a iod. We are dcallng in this report with the last bali of HW9-1910

crop and the firsl bali of 1010-1011 crop. Tbe 1000-10 crop on the

Southern Sections was almost a record one, although the total crop as

à whole was by .... m.ans above tbe average, owing to its almost total

fuihlic ou tbe Northern Sections. due to the prono.U.eed drOUgllt ÍU

these districts. This year tbe crop on tbe Limoeiro Section is a good

average one. nUhough tbe figures íor tbe year under rejwt show a

eons*dernble failing oIT; but wc must remember that In the flrsj half-

voar wh.eh rormed the latter pari of 100040 crop, tho sugar on this

section was almost nil. Tbe October, November and December receipts

are nlways good, even In n bad crop, as the planters rush their sugar

down u»wn before Christmas, and it is only irom January onwards

that a bad crop makes itself thoroughly felt, so that we may say that

the difference to the bad on the Limoeiro crop of 1009-10 is almos". «U

included In the retums for the year 1010, now being reported upon.

Owing to tbe prices of Bugar being so poor, this crop —1010-11 — the

plant. rs are generally tbroughoul tho whole system keeping their sugar

l íick in the hopes oí prices improving. If this Improvement does not

uiake itself felt there will probably be l-ft uneut a large quantity of

the pòprer caiu-, which hardly repay manufacture when prices remain low.

Sugar Canc. There is a slight increase in tbe transport of this article.

whjcn |8 i think. due to tbe tendency every year becoming more

,ironounced to do away with tbe small old process factories and for

the planters to grow canos íor sale to tbe large modem process factories.

Cotton. In cotton there has been a very considerable increase over

the precedng year of :-.ll«i tons and £10,444. 8s. 4d. receipts. This ia

ali due to better crops in the Northern Sections, and is very satisfactory,

though we are still a long way behind the traífle of 1005, PJOC and 1907.

Foodstufls.- Here again the fact that we are dealing with the latter

nnrl of one crop and the first part of another makes it very difücult to

Sfitê comparisons. On the Southern Sections the 1909-10 crop was

an exceedingly good one, while in the North it was a complete failure.

This year it is a good all-round crop generally, and taking together

malze, bcans and mandioca Hour, we show an increase of over 3,000 tons,

and slightly over £2,000 in receipts.
Coffee.-This traffic shows a steady increase. being 1,510 tona and

£2 002 "s "d over last year. The new land broken in íor cultivat.on

of' this product, to which I referred in my last yearly report, has not yet

had time to materially atfect traffic.

Stòne-The increase here of 44,180 tons and £3,241. 2s. lOd. in rece.pt.

is Wholly due to work we are doing for the Port Work», tran.portmg

írom the Camaragibe quarry to Brura station ¦

lmports. With regard to import traffic, there ls a general all-round

inoea.se except in sait fish, fencing wire and empties. though even here,

2 to the better exchange which prevailed, our Receipts show an increase,

although tho tonnage carried decreased.

EXíPENDITURE.

,„, increa8ed expenditure is explained as follows-.-

(a) The higher rate of exchange for conversion of currency expenditure.

(b.) The higher cost of coal.

c ) Owing to the increased crop carried, 399,888 extra engine mile*

WJ 
',,„, 

giving risc to an Increased consumption of 7,721 tons oí co.

which in conjunetion with the increased price per ton noted above. is res

responsible for £14,657, 5s.5d. of the increased expenditure.

(d0 TO cope with «he very large crop expected. every engine and vchule

.«ii i ...„i ..ii reiviirs executed within the very hnef black

( Owing «o the a. normally long continued wet season a very consi-

,„.,,„„. increase of expenditure was entailed in order to put the Une In

conditlon to meet the etràln of the very heavy traffic expected.

MAINTENANCE DEPARTMENT.

The total increase in Expenses is almost wholly due to the very heavy

repairs which were rendered necessary to put the Une in working order

after the long continued rainy season.

LOCOMOTIVE DEPARTMENT.

Bv fnr tho greatest part of tho total increase in expenditure has been

,„/'..,. \nu,i„„ tL .. due to the very I»--.;

engine miles run being 1,027,8.- in 19.0 as compared with 1,527,940 in 1009.

,,f .inn ooo nr "(\ 1°;', over last year.or an Increase oi a»u,oo_, or -" • .j "•*-¦ «.th

Te consumption of coal was 30.712 tons in 19,0 as compare, wit*

-..«01 tons in 1000 or an increase of 7.7,. tons or 33-0 over se.

The coal consumption per engine mile has ncrea e* ™ 
^$-J»

1000 to 35.00 in tbe year under. review. an tncrease ot 1.08 lbB., 0. D.UO/q

'^Thir^crease 
is partly due to the fact, that more large engines were

tl.affi(. lhl. l!lt(rl. part 0f 1010 which were not working during the greate. part

of 1909.

TRAFFIC 1 KPARTMENT

V The increase In expenditure was due principally to the following

°". x,  b,, -.^:^s"z:i^z
Central Section; increased staff to cope with tariff rate wo!h,
itniiai ....,.., product; and
issue of cotton wagon covers, owing to large crop OI um

increase In labour necessitated bv the larger traffic to be handled.

WORKS ON CAPITAL AND SU8PENSE ACCOUNT.

Now Works, Areias Junction. These works were completed in the early

part of tbe year. hnlldlntíS com-
A.terations, üaboatao Shops. The alterations to he b lildb g

prIsed ln this scheme were started in March and up to date

were completei early in the year. Provision has yet to b« made

«neclal trolley and jack for the wheel pit. M h" "'Im--* 
OH-..U .1 S,a,on,-T„ls «ork «i. *J« » * *

and by August ali the deposits, with the exception of that for

^V^Zw» 
Wr. Cineo Pon.ae .o Pa,n,.,r.».-TlliS «ork was et.r.eo

In August and completed early in October. „iterations

A.terations to Macolo Station.-Tbis work. cmpr.sing le 
^

t0 thc platform 8helter and widening of Platform to g ve increased accom

Lodation for passengers. was started in August, and completed in

"""'par«h,ba 
__. M«dmoa.;o„,-T„l5 work, eomprl.lns the «<*»^

of n new sidlng and Latrina and lengthening of the platform, was started

in February and completei In April. è .„ TIl„ re.
Re-ralllng Conde «Bu Section-Cabedoho to Entroncamen te.-^

rallIng of the above strcteh with OC lbs. rails was started in Februaty,

P.Mo. and completed towards the end of S^tember

Platform Extension, Afogados Station - Central Section. ns

comprising the extension of the platform and paving of the existing

forin. was completed in September. TImhatlha - TUs work,
Strongthoning Line between Nnzareth and T mbauba.

entailing the increase in number of sleepers from 1,144 to 1.4UU p

metre, was started in November and is still in 
^^ waa

Temporary Warehouse at Cabedello. - The construetion of this shed

started in November and was completed in December.



May 23rd. 1911. THE BRAZILIAN REVIEW 511

WEATHER.

On Fèbrüary 17th very heavy rains were experienced on tho Limoeiro

Section, tho line heinn for a few hours under water at kms. 111.12, bet-

ween Püresá and Timhauba.
Between March 20th and Slst, exceptionally heavy rains fell throughout

the districts served by our system generally, which resulted in tho line

being eut at km. 2 of the Natal Section on tbe 2Ótll, and km-. 00 and 93 of

tbe Limoeiro Section on the 31 st.

On April 2and there were heavy ruins on the Natal and Limoeiro ( Cara-

pina Grande Branch) Sections, the line being slightly damaged.

On May 4th very severe rains caused several landslips on the Ribeirão

Corte- Branch (Sao Francisco Section).

During May 17th and ISth abnormally heavy rains caused the lines in the

Alagoas Section to be flooded. tho traítlc being completely stopped on tbe

ISth. The rains having, however, on the lOth diminished, trafllic with the

main line was resumed, and with the Viçosa Branch on tbe day following.

The Sul and Central Sections also sulfered on the same days, but not to

any appreciable extent. In August we experienced rains which, alfchougli not

excep.íonally heavy. must- for that season of the year be cònsidered abnor-

mal, and which rains coming at the time they did. did not improve tbe prós-

pects for the crop then opening. in fact they somewhat impaired tbe quallty

of the sugar cane. which did not give as good a yield when crushed as it

might have done had the weather been more dry.

On December _4th and 25th heavy ram was experienced on thc Central

Section, which caused some damage to the line nt kms. 222 and ..fi, the

mixed train» on tbe latter date being thereby somewhat delayed.

RESTAURANT CAR AND BUFFET SERVICE.

During the year the Restaurant Car Service has been completely reor-

gnnised to the satisfaction both of the public and of the Company. lt has

been taken out of the hands of a contractor and is now being run by thc

Stores Department. This service seems to be giving complete satisfaction to

the public, and is being run at reasonable profit io the Company.

During the month of December Refreshment Rooms were opened at ali

the terminal stations in Recife, and this improvement also seema very much

nppreciated by the public.

CABEDBLLO WHARF.

The traffic in connéction with this Wharf is steadily incréasing, an.l is

causing consklerable delays to rolling stock and embarrassment to traffic,

although during the year we have augmented our fleet of llghtera and have

built a temnorarv goods shed in Cabedello Station Yard. One of thc principal

reasons for this is that we are hampered by insufficient accommodation at

our Wharf for the traffic work which has to be done. By our Revlsed Con-

traot (1909) with the Government we have the power to presont a scheme

for extension and improvement of our wharf, and this is now under consi-

deration.

PAULO AFFONSO SECTION.

The immense amount of i>ower which is running to waste in Mie Paulo

Affonso Falls is beginning to acttract attèntion, and during the year a com-

mission of Amoroan Enenecrs have he. n on tbe spot prospectlng. Meanwh le

sr Delmiro Gouveia, who is the owncr of the land in the neighbourhood of

tbe Falls, has just returned from a visit to Europe, where he has been ordcrlng

machinerv for a cotton factory to be driven by hydraullc power. Ele has a

number of schemes in his mind, and 1 should not be BUrprised if in a very

few years this line, which up to now has been a nogllgtble quantity from thc

Company-s point o'f view. may become a valuable and remunerativo asset.

FINAL REMARKS.

In concluslon l would l.cg to ivoiut out that tbe year 1910 has been ;<

t.-ying and arduous one for ali members of tbe Staff. The crop 1900/10, which

on the Southern Sections was a very good one, was continued mail very late

in the year. leaving only a very *hort period to complete thc extensivo repairs

to rolling stock. The crop 1910/11, was expected to be also a very g<-od one.

and it was therefore necessary to use every effort to prepare for i».

\ long and trving wet season. w!f.h lasted for eight months, up to the

end of \u2ust píaccd many difflcultlea In thc way of thc Maintenance De-

part ment, and the repairs to the line, rendered doubly necessary in view of

the heavy traffie expected. had to be done in a rush and called for thc orga-

nising of" especial ganga to do in a short period what should have been

spread over the long dry season.

Four new extensions have been initiated during the year, and construetion

is being pushed ahead on two of them. while tbe other two will shortly be

started. The necessary surveys are making active progress. Thc volume o

traffic in Company-s material has added eonsiderably to thc work of ali

Departments. ,
If the Administrafon has been carried on with any degree oi m < ••¦

it ia ma!nly due to ti..' toyal and active co-operatton of ali membera oi tho

Staff. to whom I beg to render my cordial thanka.

Issued —

50,000 0 per cent. Preferred Shares of £10 each.... 500,000
S5,00n Ordinary Shares of £10 each &W,000
15,000 " " " " (1910) 150,000

1,500,000
Permancnt 0 per cent. Uehenturee Stock 800,260
t per cent. Debentures to Bearer  1,193,700

2,999,050

Balance unissued ,r,,)
Note.— The Ordinary Shares, 1010, rank jxiri passu with other Ordinary

Shares after the payment of the llnal Dividend on tbe latter for the year 11)10,

STATEMENT OF ACCOUNTS

For the Year ended 31st Deoember, 1910.

CAPTTAL AUTHORISED AND ISSUED BY THE COMPANY.

Authorised —

150,000 Shares of £10 each 

Borrowing Powers, emial to Capital

Total authorised 

£
1,500,000
1,500,000

CAPITAL ACCOUNT
Dr.

£ g. d.

To Expenditure as per last Account  2,202,750 18 1
" Expenditure on Extensions, Extraordinary Works and

Improvements during LOlO as per detailed

Bchedulo page 24 182,1 IU Ei 1
" Discount and Commission re issue of . per cent.

Debentures 137,275 10 0

2,582,1-10 1 2
"Balance carried to Balance Sheet 101,270 8 10

£2,083,422 lo o

Cr.

By Receipts —
" Share Capital —

50,000 G per cent. Preferred Shares

of £10 each 

85,000 Ordinary Shares of £10 each

15,000 Ordinary Shares
of no each (1010) £150,000 o o

/.cm Calls in arrear.... 1S2 10 0

g. (í.

500,000 0 0

K50.000 0 0

.v. d.

149.817 10 0

Permancnt o per cent. Debenture Stock..

i per cent. Debentures to Bearer

Less Call in arrear 

1,499,817 io 0

soo.250 o n

1,193,700 o o

10.845 o o
1,177,355 0 f»

C2,083,422 10 o

REVENUE ACCOUNT FOR YEARS ENDED

31st DECEMBER 1909 and 1910

1010 1900

Expenditure

permancnt Way and Works
and Telegraph

I.ocomolive Molntonanco.. .
Cooching Stock do
Goods rtlock, Service Vehi-

cio, kc . Maintenance..
Locomotive Running 
Vchiclo do 
Trafllo Expenses  ¦
Administration and Oeneral

Charges  II.

Total Expenses
Balance carried to Net Revê-

nuc a/c.

Total
Expenses

£ s- .1.

KK.983 o
20,24 9
10,839 io ii

* 20,551 0
ÍI0,'I54 14 4

2.93S 19 8
95,3:i6 0

60,150 '8 2

Per-
contago

of
Total
Rocepts

14.73
'i.34
1.7!)

3.40
II 96

.4'.»
15.18

9.96

Total
Expeli'I.

£ s. d.

8.'í.4t0 19 9
23,22:1 !'" ;j

0,506 12 0

16.091 fi
71,581 17 6

2.706 10
83,976 1 8

Per-
contngo

of
Total

Reccipls

15.82
4. í 1

1 .HO

3.05
13 66

.51
15.92

r,7,2''fi Mil 10 se.

390,424 1 10 60.45 347,744 5 5 65.93

208.704 I I 31.66 179,704 16 4 34.07

£601,'88 6 11 100.00 527,45!) 1 9 100.00

Rocoipts

Passenger Trafflo
Special Trains
Parcel Tralllc
Goods 
Eive Stock Trafllc....
Telejrraph Receipts...
Warehouse Demurragi
Renl<
Sundry Receipts. ...

1010

Total
Receipts

£ s. d.
134,776 13 10

883 4 9
81.518 13

408.766 1-2
7.1 17 16
7 698 0
1.4 7 7 13

818 16
11,100 15

100'.)

R

Per-
mtage

of
Total
ecoipts

22.31
.14

=. oo«I ¦ —-.-

67.65
1. 18
1.28

24
II

1.84

1!

1 1

Total
oceipts
£ s.
.248 I I
940 15

23
:<68

o
5

120
165

.501
719
288
710
909

o
1

(i 11

Per-
centago

of
Total

Receipts
I.

21.09
.18

4.38
69.95

1.2:;
1.09

.4.

.M
1.50

£601.188 5 11 100 00 527.419 1 9 100.00

3,000,000
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NET RtVENUE ACCOUNT, 31st DECEMBER, 1910.
£ *¦ d.Dr.

To Government Porcenlages and Fiscalisation Jí 
\ n" Interest on Pormanent 0% Debenture Stock for year  18,875

V Interest on 5% Debentures us follows:--

Òrdtoary Coupòri í» and 10  £21,890 0 o
... 1" 085 i' 0

Converatan Sm,'  
33.975 o 0

" SinkiiiK Fund— _•« n n•* Interest on Bonds ndeeuud o 
Q" Ordinary Shares 1U10. Interest on ialls paid <

•• Ínterim Dividend on Preferred Shares 
i. 25.5UU u u•» •• " Ordmarv' 

.. 11,000 o <>•¦ Contrlbutfóns to Amortisation Funds  ^v. .
0° S42 15 0"Balance carried to Balance Sheet ¦

£225,144 8 7
£ n. d.

Cr* 208,764 4 1
By Balance of Rovenuc ÜÍÍ3 1 0" Balance from 81st December, iodo 
..».,,. ... £'110 15 0

Transi or Feos 
" I»*™* lí™1"- &C"  1,09° 

,,800.5 6

£225,144 8 7

BALANCE SHE=T, DECEMBER 318t, 1910.
£ «. d.

Dr.
. ... 401,270 8 10

To Capital Account balance ••• '
" Debenture and Debenture stock Interesl acerued to date... Si.ara u u

•• Ordinary Shares, 1010, interest acerued  3<1*»'

" Qnpald Dividend and interest Wnrranls 
•' 5% Debentures, repayable at par on January lst, 1011... 106,100 0 0

" Creditore and Credii Balances —

(London)  ««,525 H 10

do do (Brazil)  60,067 18 4
 100,139 8 2

16,000 0 0•• Bills Payable London ¦_
„ .... 50,08;) 10 7" Reservo Fund

'• Sinking Fund, 5% Debentures  1!i'04' 
j* 

'

" Amortization PutldS 
,. 18,491 11 7•' Pension Fund „,

,,,... 02,842 15 O"Net Revenue Account- balance 

£968,310 10 7

£ t, ,}. £ »• d.
Cr. ,

By Land at Santo Amaro .~r ,,,')'°
" Loan to Companhia Geral de Melhoramentos

em Pernambuco, secured by lst Mortage
. 27.773 19 2

on their Lines, iVc
" Reserve Fund Investments at cost 2f,55Z
•• Pension Fund Investment at cost l8--,S;» '' 'j

" Investment AcCOnnt account of Sinking
„ 12 795 9 0Fund •

" Trtistees for Amortization Funil 22,30/ 18 10
" Securities lodged with Brazilian Government.

in terms of Conccssion, at cost M61 ° 10
" Fuel and Stores —

Revenue  U°.5M 10 4

Capital  l°7.nn> 10 4 218,506 12 8

" Rencwals Expenditure 14,077 1 -
" Rolling Stock ln Suspenso >••• 07,067 1» -
" Debtobt and Debt balances —

London 
Brnzil 

" Bills Receivable 
" CASH -

London —
At Bankers  «62$>P 1 5

In Hand 25 0 0

Brazil —
At Bankers  £20.934 19 1

In Hand at Stâ-
tions. &C 4'079 7 3

Deposit General  £-129.900 0 0
" for 5% Debentu-
" r e b Redemption
" (per contra) ... 190.100 0 0

4,944 15 11
53,701 15 2

58,040 11 1
74.000 0 »

02,415 1 5

31.014 6 4

326.000 0 0
— 419,429 7 9

£968,310 10 7

D.WID 81MSON, H. C. ALLKN. Directors.

REPORT OF THK VUDITORS TO THK SHARKHOLDKRS OF THK GRKAT

WESTERN OF BRAZIL RAILWAY COMPANY, LIMITED:

We bave audited the above Balance Sheet, dated Slst December. 1910,

and Üavé obtained ali the information and explanations we have requU^d.

I„ our opinou, such Balance Sheet is properly drawn up «o as to

exbibi. a true and correet view of the state of the Company s afiai?

according to the best of our information and the oxplanaHons 
^iyen 

to

»8 and as shéwn by the Books of the Company in London. m Which have

been incorporai, d the Accounts received from Braz 1.

DKLOITTi:. PLKNDRK, GRIFFITHS & Co..

GANE JACKSON, .1KFFKHYS, WELLS & Co.
AiiHIfm

7tb April, 1911.

STAT1STICS
Auditors.

GENERAL

Details
Amounl

1910
Amounl

190'» Inerease

o
VI
S9

u
f
O

o
U
u«

Total Gross Rcceipls  ! £004,188
Workint: Exponsos  £395,434
Not Profit  £-203,704
Percentago of Expenditure t<> He
coits

Train miles run   ... I
Receipts por traín mílc i un
VVòrkíng Bxpend. per train mile
Nel Receipts do.
Vehicle miles run 
Average number of Vehioles per

train 1 
Numbor ot Mixed trains 

Do. ofTrafflc trains 2"
Avorago number of Passengers

per day
Average' number of Passengers

per train  
Number of Pessongors per mile

oi line.. 
Average number of lons oi goods

and íiyo stock per day 2,51S>
Receipts per mile olliiic '£009 1 9 1/2
Expenditure per mile of line. ... £487 18 0
Net proíll por mile ofllne £231 39 1 2

65 45
1,341,890

9s. 0d.
5s. 10 3/4d.
3s. 1 l/4d

12,105,455

9'21,100
40,369

6.0H7

105

2.452

£5-21,449
347,744!
l79,70ô|

65.93
1,061,680

9s. II 1/4<1.
6s. 8W2d.
3s. 4 3/4d.

10,3ü7,6b6

10
18,681
31,386

Õ.385

106

2,177

2,«62
£581 2 13 4
£ <85 1 11 3/4
£199 0 2

76,739
47,68')
29,059

280,'.'10

1,797,7*9

.48

1! l/4d.
7 3/4d.
3 1,2.1.

2, '-25
9,183

63'.'

275

157
84 19 7 3/4
o2 16 0 l/i
32 «7 1'2

14.55
13.71
16 17

26.39
9.43
9.87
8.59

17.44

10.00
13.69
29 26

12.60

0.94

12.63

6.05
14.55
13.71
10.17

Note.-[1] Vehicle mileage and resulls for both years aro worked on a 4

[2] In number oi Tiaffic trains are included 1.743 Revcnnel.allast Irains, and
573 Capital material trams « hich ran during the year 1910. These trains havo not
been previmisly taken inlo account.

CORCOVADO :R/-A.IXj"W.A."Z"
lime table íor ordinary days

ui3 i»« • w in
A. M. P. M.

Cosme Velho for Paineiras 0.15
8.00

10.46

Cosmo Velho forlop of Corcovado
» Paineiras

D

A. M.

Paineiras for Cosme Velho.. .. 7.20
8 45

2.00
5.' 0
0.15
8 00

P. M.

Paineiras for Cosmo Velho. 12.00
4.00
5.40
fe.30

Sundays and Holidays
UP oOWJN

A M P. M.

Cosme Velho for Paineiras
top of Corcovado

8.00
Í..00

10.00
11.00

Cosme Velho lor top of Corcovado 1

>

¦
»
>
>

Paineiras.
¦
n

A. M.

J 00 Paineiras for Cosmo Velho  8 30
1.00 9.30 »
2.00 10.30 >
3.00 11.30 »
4.00
6.00
6.00 »
7.00
8.00 »

P. M.

Paineiras for Cosme Velho
>
s
B
>
>
»
n
8

12.30
1.30
2.30
3.30
4.30
5.30
6.30
7.30
8.30

Return tickets to Paineiras 2$000—to top of Corcovado 3$000
j.- _ On ordinary days and church holidays the 2 ]>. m. train will «o to thetop of Corcovado if tho weather is line.

On Sundays nnd Holidays ali tho iràms will go to the top of Corcovado exoept the 8 a. in. and those after 5.30 p.m.
On wei days trains will only go av far as Paitieiras and lhe timetablés íor ordinary days will lie ln force.

The Company lias the rip,ht to suspond lhe trains montlonod in tlie limelable if there are no passengers <t any of the Biations.
Further, it lias the right to Suspend an r.bnary train if special trains have to be run lor visitors or parties of foreigners. It must, ho

.i,.--*!» BMdnAnatnti IV» n ni*av Ír*nc riiiV in t li o mnc! iiiittorlnol níiivsiiíiDiTS.

wever, give no tice o
such susponsion lhe previous dáy in tho most important hewspapers.

Rio, December 1910. The is approved by Dr. ÁLVARO RODQVALHQ M. DOS REIS Fiscal Enginr,
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MÜM
Municipal Finances. Rio Municipal revenue for tho

mpntb of April amounted to 8.809:225$59Q, including a
sum of 7.429 :Í56$543 carried forward from March. Expen-
difcure during April was 2.712:6G4$r>Or), a balance of
5 596':56Í$Ó85 being carried forward to May.

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

«The Rio de Janeiro Tramway Light and Power Com-

pany. Ltd.. yesterday obtained a decision in the Courts

plaèing it in possession in íêspect of tho whole suburban
zone of the Federal district. The Court recognised as the

propertv of the company the entire /.one of the Federal
district guaranteed by the contract entered into between
it and the Prefecfurè with the character of a privilege.»

Argentine Naval Competition. We hear on exceílent
authoritv that the Argentinos are not going to be con-
tenfed with the two Dreadnoughts which are building for
their Navv 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 /British .firm. Our contemporary. «Tho
Times of Argentina» in a recent issue quoted our remarks
anentr-the Argentine batlleships 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 suspended owing to a dead-
lock having resulted from differences of opinion between

the Argentine Government and the contractors with regard
to tonnage and price.

11

THE GREAT WESTERN OF BRAZIL RAILWAY
^COMPANY, LIMITED.

The Ordinary General Meeting of Shareholders in
this Company was held at River Plate House. Finsbu.ry
Circus, E. C, on Tuesday, April 25th, 1911. Mr. Davicl
Simson, M. Inst. O. B., presiding.

The Chairman: Gentlemen, I will first call upon the
Secretary to read the notice eonvening this meeting as
well as the Auditors' report on the accounts.

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

({Report of the Auditors Io (he Shareholders of
«The Great Western of Brazil Railway Company,
Limited.

«We havo audited the above balance sheet,
dated 31st December, 191.0, and havo obtained ali
the information and explanations we havo required.»

«Tn our opinion. such balance sheet is properly
drawn up so as to exhibit a frue and correct view
of fehe state of the Còinpany~s affairs according to
the best of our information and tho explanations

given to us and as shewn by the Books of the
Company iu London, in which have been incorpo-
rateei the accounts received from Brazil.»

«Signed
Auditors:— Deloitte, Plender, Griffiths & Co..

Gane, Jackson, Jefferys, Wells & Co.
7tb April, 1911.»

Tho Chairman.: Gentlemen, you have ali had a copy
of the report, and I presumo it will bo your pleasure to

take it as read.
Before addressing vou ou tlie business of the meeting,

J would like to reler to the sad loss the Company has

sustained in the death ot Mr. Jason Rigby, the late Chair-

man, who was so well known to you ali. not only for his

ability and high personal character, but also for his inti-

mate knowledge of that part of Brazil wh.ch our Railway

serves. His death is a great loss to his colleagues and to

the Company, and I feel sure you will ali endorse the

message of sympatby and condolence the Board sent to

his widow and family.
I have also to express the deep regret of myseli and

mv colleagues at the resignation of our valued colleague.

Mr. E. K Hett, after 33 years of useful service to the

Company:

To fill the vacancies created. the Board eleeted Mr.
Kollett Holt, who has had considerable experience, both
as an engineer and a railway manager, and is especially
acquainted with the district served by our Railway. He
lfmselí was Manager of it for some time; he is, therofore.
a most useful Director.

The other vaeancy has been filled by Mr. H. C. Allen,
whosc name is doubtless known to many of you as a man
of very wide . xperience in ali 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. Riddoeh, has just returned from
South America and has had an. opportunity of talking
matters over with our Manager at Pernambuco, and also
our representativo in Rio, and Mr. Parish, who is in the
Argentine at present, on his way down landed at Peruam-
buco and went over some of our system.

1 will now proeeed with the usual business of the
meeting.

1 am sure you will ali be pleased to note from a
study of the figures given in the report that the year under
review has been a prosperous one; indeed the results form
;. record, since the receipts, amounting as they do to
£604,188, are £76,730 in excess of the highest limit hitherto
reached. Altogether the year has been an important one
for it marks the conclusion of one epoeh, and the beginning
of a new one in the history of our Company, and it may
be of interest. to you if I give you a short review of the

past history of our business.
Up to' the year 1900, the Great Western of Brazil

Railway consísted of a small line of 140 kilometres, or
some 90 miles in length, carrying with it the Government
guarantee which had to be considerably encroaehed upon
to enable the Company to meet its debenture interest and

pay a dividend on its share capital, which rluctuated from
nothing at ali to an occasional 0 per cent. This guarantee
was for a period of 30 years expiring 31st 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
evideni from what T have just said, that the prospects
would not have been very brilliant. In 1901, however, cir-
cumstanoes changed. It lias already been explained to the
Shareholders the reason which led the Brazilian Govern-
ment to enter on their policy of resoission of guarantees,
and without touching in detail on the various steps taken
by the Board and negotiations made with the Government,
it' is important at Miis moment to lay stress on tho fact

thnt the- recult is that in this year —a year which under
fche old «regime» would have been one of great anxiety
)( fchem— the Directors are able to meet. the Shareholders
and cheerlullv reeommend in respect of the last year's
vorking n dividend of 6 per cent., after placing a substan-
tini aniount to reserve and renewal fund and also increasing
the carry forward. Teu years ago the Company worked
n system of 146 kilometres. To-day it is working a system
of 1,476 kilometres, and looking at the business from any

point of view it ie apparent that whatever the future may
hring forth. the Shareholders stand in a greatly improved

position as the result of the changes that have taken pia-
f.e As I have already stated, the receipts for 1910 are

the highest on record in lhe history of the Company. and

it is sátisfactory to note that the increase is due to almost

every source of traffic, although, of course, a certain pro-

portion of it is due to the higher average rate of exchange
which has rulod during the year, and in this eonneefion
it is perhaps advisable for me to point out the effect of a

higher rate of exchange on our business. You may be in-

clined to assume, that a high exchange, meaning as it does
., better remitting rate for our net receipts in currency,
would consequently be of corresponding benefit to the

Shareholders, but in our case this fact has to be quahfied
by various circumsfancos. In the first place our tariffs aro

oii íi sliding scale Lasis as regards certain jf our most un-

portant commodities, there being a reduetion of 5 per
cent for every penny rise in exchange, so that for these

t-oiTimodities we reoeive a lesser amount of receipts in cur-

rency as freight: and although this reduced amount con-

verted into sterling is still greater than the currency re-

ceipts in sterling at the lower rate of exchange, yet the

effect is still further qualified by the fact that our vages

bill which is largely in currency, has also a higher sterling

equivalent. Then again the effect. of a fluetuating exchange

4,-4*;
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nre aluo adverselv felt by our oliéntò. For instance, in the
sifgar httlustry a plantei has to pay for tlie labour of plant-
ing. etc, the same amounl in currency when exchange is
high as when !t is h.w. with thè result that his wòrlniig
costs in sterling nre higher, whereas tlie price oí thè^Süjgar
remains the same. and consequently his profits are reduced.
Therefore, on thc whole. it is probahlc that o non-fluetuat-
ing rate of exchange would suit both us and our clients

As regards the Revenue Account and Balance Sheet,
there is little that neeessitates special inenlion as they
are made up in tlie usual way, and are quite plain. 1 would,
however, like to make (.we conmient in connéction with
our Revenue Account, and thal is in regard to the item
which there appears under thc heading of «(iovernmcnt
Percentages and Fiscalisation.» As you know. the Fis-
enlisation eharge is one arranged with the Government
to meet the cost of the fiscal Committee which sits in Per-
namhuco, in order to net on behalf of the (iovernmcnt in
connéction with the many technical points which have
to be dealt with in connéction with the general working
of the line, as well as the surveys that have to bè pre-
pared for new extensions, and tn aiidii on behalf of the
Government, the accounts. etc, so as to arrive at tlie

percentages payable to tlie Government. Vou have already
been told at previous meetings that under the new arrange-
ment we pay a fixed amounl for percentages based upon
the average for the three years, L906 tu L908 inclusive.
and after receipts reach iu a certain limit, this amount
becomes increa8ed. In no case, however. can any increase
take place until after the end oi L910, which, as I have
said before, was the date upon which the guarantee would
have run out. For some reason, however. best known lo
themselves. the Fiscal Commission have made a claim
upon us for increased percentages in respect of the year
under review. having arplpd to 1010 the conditions which
are only applicable after that date. However, feeling
thouroughly eonvineed that the claims of the Commission
are unai.le to be suslain-d. we have only enlered into
the account the amounl T have just referred to as the
average paid for three years, and we have been fortified
in the adoption of this course by the advice of some of
the leading lawyers in Rio de Janeiro, and should any
question arise when th > matter is referred to the Govern-
ment authorities, we feel sure that lhe powers that be
will agree with our reading of the contract.

Turning now to the statisties in the report, it is sa-
tisfactory to note a substàntial increase in both numbers
and receipts from passenger traffic. to the development
of which our General Manager has paid considerable at-
tention during the year in question, improving the. ser-
vice where it appeared to be defcetive. and the results
of this policy have been immediate.

With regard to the sugar traffic, there has been a
decrease of so.ne 10,000 tons and £8,804 in lhe receipts.
This decrease is due to the fnilure of the L909-1910 crop
on the norlhern sections owing to drought, but on lhe
other hand tlie crop <>n the southern sections was a re-
cord one, both as regards the second half of the 1000-1010
crop and the first half of the 1010-1911 crop; and as there
have been general rainfalls over lhe whole system it may
fairly be expected that the crop commencing in September
next will be very good indeed. although, of course. a very
great deal depends upon the climatical conditions of th"
next few weeks. The fact that last year there was an in-
crease in the amount of sugar cane hauled indicates that
the business is being more and more concentrated in the
large sugar factories filled with modern machinery, ins-
tead of in the old small factories where it was not possible
to get anything like such geod or econômica] results.

The cotton crop shows a considerable increase, both
in tonnage and receipts, and there is every sign that this
important crop will become of more and more importance
in -the immedinte future, especially as we are —as our Ge-
neral Manager trlls us on pages 12 and 13 of the report—
still a long way behind the results of 1905, L906 and 1007.

.• The increase in general goods traffie is accounted for
by. the greater prosperity generally in the districts served
bv our lines.

It may, perhaps, be well to draw attèntion to the
item-o. stone carried during the past ear. which has in-
creased from 5,005 tons in 1900 to 40,275 tons in 1910.
This is a result of a contract made with the firm of French
contractors. who are carrying out the construetion oi 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 tlie port authorities provide their own wagons
and simply pay for the haulage. of the wagons between
the qüarries 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 principie under which they have hitherto
carried constructional material, 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 carriage of material, is to pass a credit
to expenditure for the cost approximate to the actual ex-
penditure involved of such carriage. This will explain the
items appearing in the abstracts of expenditure described
as «Less Capital Freights.»

Tlie 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 ooal. lt has also cost more to kèep the
permancnt way in order. as. owing to the wet season we
have had. the Iraek, especially on the old lines, has suf-
fered eonsiderably, and in this connéction it rai y be as
well io point out that it will be necessary in the immediate
future to spond a good deal in renewals of track, and for
this purpose ample provision must always be made; for
ii must be borne in mind that the system the Company is
working eonsists of a congloineration of lines taken over
ai different times and under different conditions from the
Brazilian Government, many of them being laid with

i light rail of 45 lbs. to 50 lbs. per yard in weight, which,
although suffieient to carry the rolling stock for which
these lines were equipped some 20 years ago, is not now
sufMieient 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 econômica!
transport. For instance, our standard covered goodfi wagon
now carnes 25 t(ais, and by the way only tares 7 tons,
wbereas soou- of the old 4-wheeled wagons we found, wdien
we took over 'he lines, only carried some 5 tons and
weighed 1 tons. lt must also be remernbered that these
¦15-11). to 50 lb. 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 before we
took over the lines. it will be obvious that even had there
been no heavier rolling stock, they would now be reaching
lhe end of their life. This fact, and also the fact that,
as vou are aware, our line for the present, and for some
years to come. is principally dependent upon the two
staple traffics of cotton and sugar—both of which prevail
in the regiòn «erved by our line— making it ahsolutely
necessary that we should maintain a conservative policy
and build up ample reserves, so as to lie able to maintain,
as we liope to do. a uniform dividend.

In order to get more varied climatic conditions, and
consequently less risk of our traffics and at the same
time a longer haul, we are, as authorised by you, carrying
out extensions further into the interior of the country,
and owvx step has been taken to push these forward,
with tlie result that 13 kilometres on the Flores Extension,
and 10 on tbe Picuhy Extension, have been incorporated
int<» the Company's system.

Unfortuuatelv. for rensons entirely outside the control
t_' %f

of the management, 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 this part of
Brazil, which ;s partly due to the increased cultivation
going on and partly to the large public works being carried
on by the State of Pernambuco, which include an extensive
drainage scheme in the capital itself. Tbe works being
carried out for account of the Federal Government in the
building of the port and harboúr works of Pernambuco,
also attract a large amount of labour, and we hope that
the Federal Government will take these factors into ac-
count if the extensions are not fínished so quickly as an-
ticipated.

It is in connéction with these extensions that powers
are now being taken by the Directors to increase the ca-
pitai of the Company as t»nd 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 bten 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 before 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 mornent
the Directors 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 ãrises
their best interests will be considered.

During the past year an agreernent has been entered
into with the Federal Government for the construetion of
a line from Garanhuns, the terminal point of the Sul de
Pernambuco section of our Railway, in the direction of
Bom Conselho. This line will open up new territories, and
t1 e cost of construetion, up to 50 contos per kilometre,
will be paid us by the Federal Government in 5 per cent.
Internai (Bonds, which at the mornent are easily market-
able in Rio at par. This contract awaits riu; 1 approval oí
the Brazilian Tribunal of Accounts in Rio.

During the period under review a partial reconstruí -.tion

of the Compeny's capital account has taken place. It was
necessary to provide money to commence our new exten-
sion programme, and the Directors considered it a suit-
able opportunity to redeem the 5 per cent, debentures to
bearer which èxisted at this time last year. and to issue
,i 4 per cent. debenture in its place. In June last the no-
cessary six month's notice was given to lhe holders of
the old debentures, and an issue of 11.937 4 per cent.
debentures was made at £00. 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 oí (he 5 per cent.
debentures. Holders to tbe amount of £483,400 took ad-
vantage of this offer of exchange, leaving £710,300 to br
allotted «pro rata» to the public. It is gratifying to the
Directors to be able to say that this amount was largely
over-subscribed for. Tbe 5 per cent. debentures which
were not exchanged became redeemable on the 3lst De-
cember last, and this fact will explain the item oí £196,100
which appears cn both sides oi* the balance sheet, í might
say that since the 31st December last tbe majority oí
these debentures have been presented for redemption. ^

In the Capital Account appears an item of £187,275.
lOs. discount and commission on the issue of the new
debentures, and bearing in mind the fact that the issue
was at £90, it will easily be seen that £110.370 of this is the
difference between the par value and issue price oí the
new stock. The net result of these arrangements is to

give us £380,600 new capital, which only brings about
an increase in our fixed charges of £13,003 per annum.

The extensions that have been made, and the exten-
sions that are in progress at the present mornent, are

possibly (rather confusing to the Shareholders, and we
had hoped to have sent out with the annual report copies
of a map which would show exaetly the scene of the Com-

pany's operations and the possibilities of tbe future, but

owing to the recent severe strike whieh lias taken place
in tlie printing trade we were unable to do so. However,
«better late than never», and we now have in the room
copies of this ma]) and a copy will be sent to every Share-
hold.er enclosed in bhe wrapper with the report oí the

proceedings of this meeting.
I cannot contelude without paying a tribute to tlie

satisfactory manner in which Mr. Connor, our General
Manager, and his staff have performed tlieir duties during
tbe year under review, which has been a trying one for
them as the heavy rains which have been so beneficiai
to our crops have made the season rather a sickly one in
that tropical climate, and these rains have also made the
maintenance of our track much more difficult, and í think

you will agree with me that every credit is due to them.

(Hear, bear). It goes without saying that our interests in
Rio have been tborougbly well looked after by our eólica-

gue, Mr. A. H. A. Knox-Little and bis co-adjutor, Mr.
Carlos Américo dos Santos.

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

«Approximate receipts t • 22nd inst. this year, £220.831
against £194,870 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, and I ani sure you will consider
i very satisfactory. (Hear, hear).

I will now move the following:— «That the Directors'
Report and Statement of Accounts for the year ending
3lst December, 1910, now submitted to this meeting,
be and the same are hereby received and adopted;» and
after that lias been seconded by Air. Allen, I will endeavour
to answer any questions which any Sharebolder may wish
to put to me.

Mr. II. C. Allen: Gentlemen, the Chairman has made
a full and very interesting statement of the history of the
affairs of this Company. and, therefore, it is quite un-
necessary for me to add any observations. 1 will therefore
merely second Mie resolution íor 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
to the meeting.

Mv. }•). A. Bertram: Mr. Chairman, after the very
lucid report which you have been good enough to give to
us, 1 d< not thinl- that there are any questions that any
Sii reholder may have to put to you; but I should like,
in the narrie cf my fellow-Shareholders, to reeord the sa-
tisíaction which we ali feel with the policy which you,
the Board oí Directors, have adopted during the last ten
y ars. I tliink it must be eminently satisfactory to the
Shareholders to find th; t the line has increased in length
from 90 miles to 000 miles in the short space of 10 r?
11 years, and that the present position has such a different
aspect to what might have been the case. .1. consider it
must be equally satisfactory to the Shareholders as it
must be to the Directorate. (Hear, hear).

The Chairman: Ií there are no questions to be asked
i \\i'l now put the resolution to the meeting.

The resolution was then put and carried unanimously.
The Chairman: I will now move:— «That a final di-

vidend oí Gs. per share. less income tax, be now declared
ou both classes oí shares. making, with the previous dis-
tribution, 0 per cent. íor the year ended 31st December,
1010».

Mr. P. Riddoch: \ have very much pleasure. in se-
criiding that resolution.

The resolution was agreed to unanimously.
The Chairman: I have much pleasure in proposing :—

«That Mr. Follsbt Holt be and is hereby re-elected a
Director oí the Company.» I have already told you of Mr.
1-Iolt's ample qualifications for the post, and I will ask
Mr. Riddoch to second the resolution.

Mr. P. 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
Ci m, any.»

Mr/ Follett Holt: I beg to second that.
Tlie resolution was agreed to unanimously.
The Chairman: Tbe next resolution should come from

Lhe body of tbe ha 11 — it í < with regard to the Auditors.
Mr. J. S. Adamson: 1 have much pleasure in pro-

[)0Sing;_ «That Messrs. Deloitte, Plender, Grjffiths &Co.,
and Messrs. Gane, Jackson, Jeífcrys, Wells & Co. be and
Lhey are hereby appointed Auditors of the Company for
the ensuing year at a remuneration of 200 guineas.»

Mr. K. S. Howlden: 1 have much. pleasure in second-
ing that resolution.

The resolution was agreed to unanimously.
The Chairman: That, gentlemen, concludes the ordi-

nnry business of the meeting, and this meeting now bè-
comes converted into an Extraordinary General Meeting.

Mr. O. Porter: Before we ck>43 vim meeting I think
it is only right ti at we should pass :i cordial vote oí thanks
bo the 

'Chairman. 
the Boa.-d, and staíí both here hand

in Brazil. I think that Uns is really a most satisfactory
report, and that things have been going ahead in a splendid
manner. (Hear, hear). 1 beg to propose:— «That a cordial
vote of thanks bo passed to the Chairman and Directors
and staff, both here and in Brazil.»

Mr. S. Young: I have great pleasure in seconding
that resolution. , . ... , ,\}

The resolution was agreed tO((UÉÍ^id^}i||^^ - 
^
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The Chairman: On behalf of my colleagues and myself,
and tlie staff in London i.nd Brazil, I thank you very much.
1 also thank ydú for your pàfcience in listening to me to-day.

EXTRAORDINARY GENERAL MEETING.

An Extraordinarv General Meeting of the Company
was then held for the purpose of eonsideni-g resolutions
to be proposed for the increase of the capital of the Com-

pany. , .
The Chairman: I will ask the Secretary fco read the

notice convening the meeting.
The Secretary accordingly read the notice.
The Chairman: Gentlemen, I have already explamed

to you the position of affairs wtuch Yenders necessary this
Extraordinarv Meeting, and. therefore, nothing remains
for me to do but tò formally propose the following reso-
lutions, which 1 will ask Mr. Bíddoòb to be good enough
to second.

I now beg to move :—
«1. That an increase of the capital of the Company

be and the same is hereby sanetioned as hereinafter ap-

pears, and that fche Directors be and they are hereby au-
thorised to increase fche capital of the Company by the
creation and issue of new shares of such respective nomi-
nal amounts, and at such time or times as the Directors
shall 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 sanetion of fche Company
in General Meeting.

«2. That fche Directors be and they are hereby au-
thorised fco attach to ali or 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 fche capital of the Company, or such other
special rights, priviíeges, priority or advantages as fche
Directors shall think fit.

«3. That notwithstanding anything contained in Ar-
ticle 57 of fche Articles of Association, tlie Directors may
'offer any of süòh new shares rateably te the holders of 0
per cent. Preferred Shares or to the holders of the Ordinary
Shares in the capital oí the Company, or to ali such hold-
ers in such proporfcions as the Directors shall think fit,
or the Directors may, with or without making any such
offer as afor^said, dispose o' any such new shares in such
manner as fchey simII think most beneficiai to the Com-
pany.»

Mr. P. Riddoch : 1 have much pleasure in seconding
that those resolutions be adopted.

The. resolutions were agreed to iinaniniously.
The Chairman : That concludes the business of the

meeting, gentlemen, and I thank vou for your attenadnee.
The proeeedings then terminated.

LONDON AND BRAZILIAN BANK, LIMITED.
The Fortieth Annual Ordinary 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, E. C. Mr. Jolvn Beaton, the Chairman, pre-
sided.

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

The Chairman said: Ladies and gentlemen, before I
refer to the figures contained in the report I will, with
your permission, express the great regret of your Board
at the loss they have sus'ained in the recent death of their
èsteemed colléague, Mr. William Wilton Phipps, whose
personal knowledge of Brazilian business was always of
much assistance to them in their deliberations. Mr. Phipps
had been a member of your'Board for over 17'years, and
his genial presence will long remain in the kindly recollee-
tion not only of us his colleagues, but also of those share-
holders who had tlie pleasure of his acquaintance. (Hear,
hear). With regard to the report, it aííords your Directors
verv great satisfaction to be able to meet vou to-dav with
such a statement as that vou have now before you. I re-
member when I 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 a& good a statement as we had

,dpne on that oceasion. It must therefore be as pleaBing'to'you as it is to us that the result of the business for
the'year .eçd^^st January is a net profit of £272,000,
being £32;uu0 more than that of the previous like period.

on
at

the

(Applause). It will also be reassuring to you to know that
this out-turn is not the result of any extraordinarv 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 at times condueted under quite exceptional
circumstances. í 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 I do not recollect
one of any importance. In Brazil there was a local poli-
fcicai crisis last October at Manáos, the. capital of the
State, of Amazonas, when, in consequence ot a conflict
of authority, the city was shelled without notice for some
hours by thè gunboats in the river. I am thankful to say
that there were no casualtiès amongst our staff. Then
the next month at Rio, a few days after the present Go-
vernment took office. the crew» of the new «Dread-
noughts» mufcinied, 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
\ as again restored and danger averted. Well, these events,
disagreeable as fchey were at the time, did not affect
business very generally. But that was not the case with
the proposal of the late Government to have 18d. instead
of lõd. fixed as the future rate of exchange for the con-
version of gold ir to paper. D 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
opposèd by the large producing States. The Government,
nevertheless, persisted in its scheme. and as tlie 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 priviíeges, was successful in doing, and
the llth September it quoted its drawing rate
ÍH 1/ld. This rate, although interfering much with
business of the country, was maintained for two months
un.il the Mth November, the rate of the. Other Banks
being about 16 7 8d. — a difference of 8 per cent. On the
16th November, Marshal Hermes da Fonseca assumed
the office of President, and a few days later the Bank
of Brazil was drawing, Kke other Banks, at 10 l/4d.,
thereby publicly announcing the Governmenfs 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
difficult ies for months in legitimate exchange dealings.
On the 31sfc December a very welcome decree was issued,
raising tlie limit of the deposit of gold against notes from
20 millions to 00 millions sterling on tlie basis of lOd.
per mil réis, which is lf> mil réis per sovereign. .1 have
mentioned at ioimer mectings the great advantagje: tf-
Brazil of a steady exchange, and this is ensured by a
fixed rate for the conversion of gold into notes and «vice
versa». During four or five years, when the fixed exchange
was lõd., 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 lOd. will yield a like
result on like conditions, naniely, a balance oí trade largely
in (BraziPs favour. It may interest you to know that Brazil
will save £850,000 a year by fche remittance at Uai. instead
oí 15d. of the annual service of the foreign sterling com-
mitments of fche Federal Government, the States Govern-
n ents and the Municipalities. I am afraid that 1 may
Lave wearied you with ali these details, but they mainly
refer to a mitter of great importance to the wellare oi
Brazil — a country in which this Bank will next year
have been eotabliohed 50 years, and with which the larger
portion of its business is carried on. The returns oi the
exports and imports have not yet been issued, but it is
estimated that the value of the coffee and rubber ship-
menfcs last year will be 5-1 millions sterling against 52
millions in the previous year 1900. To the value of the
exports, of eourse, must be added the foreign capital which.
as you know. continues to be so freely invested in ali
Brazilian enterprises. I will now refer to the figures in

•
the Balance Sheet, which compare very favourably with
those of lace vear and show lr.rge additional business. The
total amount," £18,355,000, is an increase of £2,564,000
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over last year, about 10 per cent., but £300;000 of this
increase is owuig to fche Braziliãn .Balances having been
brought into account at tlie higher exchange — 16d. On
the liabilities side the capital is the same, but the amount
employed in South America shows at fche present rates
of exchange an appréciátiOn of £184,000. Tho current ar-
counts and deuosits are £7,090,000 against £5,700,000 last
year, an increase ot about 23 por cent. The Bills for col-
lection, £3,460,000 against £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 tho bills discounted
and loans, £0,001,000, show an increase of £1,094,000,
or an increase of abouü 22 per cent. These figures, I think,
need no comment from me; they speak for themselves.
The Bank premises stand at £130,000, 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 constructod of granite, and afford am-
pie accommodation for the largo business we do there.
Allow mo to draw your attention to the photographs of
the building on the table. Our premises at Pernambuco
havo been taken over at a fair valuation by the Municipa-
lity, who aro carrying out important alterations and im-
provements in fche city. Large spaces have been cleared,
and broad avenues laid out loading direct from fche new
quays in the harbour direct through the city. We have been
allotted an admirable site for our new premises, tor which
we havo already sent out plans, and we hope soon to be
authorised to èommence construetion. In tia- meantime
we aro fixed up in temporary premises, which 1 do not
think can be a very agroeable experience tor our staff.
In tho profit and loss account the gross profit, 6533,000,
is £08,000 more, and on the otbei side charges. 6224,958,
show the large increase of £32,000, aud about this 1 have
no doubt you would like some informatiòn. Well, 611,000
of it is owing to the riso in fche Braziliãn exchange. For
some time past, in view of the üigh cost of l.vhg iu Brazil,
we have converted the sterling salaries there at the ex-
change of 11 L/2d. instead oi at the current rate Tho
effect of this is that the iBank pays about 37 per cent.
more cürrency to the staff than if it were converted at
the current exchange of L6d. Last year the average rate
of exchange was 10 1 2d., and this item cost fche Bank
£25,000 against £18,000 in the previous year; a fixed ex-
change of 16d. will certainly tend to lessen tho cost oi
living, and in that case we shall raise tbe present rate oi
conversion. Then salaries are 614,000 more, partly owing
to the voarly incroases, but chiefly to the larger staff.
In view of tho increased volume oi' our business, aud hav-
ing more work fco do lor (air customers. which 1 believe
is a comutou experience of ali Bankers now, we had to
engage 47 additional clerks during the period under review,
and we have still to make further engagements. Then
£3,000 is an initial expense with tbe new branches, Curi-
fcyba and Ceará. Therefore, those three ifcems account tor
£28,000 of the increase. The charges have our constant
attention, but they will always be large. It must lie re-
membered, however, that we have now besides the London
Office 17 foreign establishments with a sfcaff of 350. 1 havo
also to inform you what really ought to have been conlained
in the report, but its omission unfortunately escaped no-
tico until it was too late to be rectilied. Our increasing
work at this office having made it very desirable to have
a joint sub-manager with Mr. Duff, the manager oi' th'-
Pernambuco branch, Mr. Finnie, was selected lor the post.
and he is now on his way to England t<> take up tlie ap-

pointment. Mr. Caley, manager at Pará, sueceeds Mr.
Finnie at Pernambuco, and Mr. Ross, manager at Manáos,
is taking charge oi' Pará, the Manáos branch remaining
under the (.-aro of the ãccountant. Mr. Shaw. as acting
manager. The available balance at our disposal is 6481,758.
Oi that we have already distributed £60,000 in an Ínterim
dividend last O-tober; and here I must express my regret
for havhi" failed, it seems. to inform vou at our last meet-
ing that our intenfcion was in future to distribute the di-

vidend in two equal payments, and not as heretofore in
making an Ínterim dividend of 5 % only. It equalises tlie

payments and, 1 think, will be accepted as a welcome
alteration. We now propose to distribute a similar amount.
making tho dividend for the year 12 per cent.. and we

also propose to give a bônus of lOs. per share. making

a total distribution for the year of 17 per cent., free of
income tax, on tho paid-up capital of the Bank. (Applause).
These payments will leave a balance of £311,758, which
we recommend should be appropriated by transferring
£30,000 to the staff pension and benovolent fund and
612,000 as a bônus to the staff, carrying forward £209.758.
The amount we recommend te» be added to the staff pension
fund is certainly a large sum, but it is very necessary to
increase that fund as good opportunity offers for doing so.
As 1 have told you, we have a large increasing staff, and
there are several of the sênior members who will shortly
complete the period of serviço which entitles thom to a
well-earned pension. Tho fund is, as 1 have told you be-
Core, a comfort and an encouragernont to our staff, and
therefore I am sure you will, as on formei.* oceasions, give
your assent to our proposals eoncerning it. (Hear, hear).
The tho bônus fco the staff has always been cheerfullv voted
by you, and we on our part have always great. pleasure
in recominending it to you whenever we doem the result
of the year's business warrants our doing so. (Hear, hear).
The balance we propose fco carry forward, ,6269,758 is
£60,000 more than last, year, and that 1 consider is a
very favourable feature. (Hear, hear). 1 have received
niAny kind and congratulatory letters from Shareholders
on our Report. Somo of them suggest, however, that we
might be less conservativo and give them some more
dividend or bônus; they seem to be indil'1'erent which.
Well. my answ-31* to fchat Ls, it was only last year that we
incraased our dividend by 2 %, and thereíoiv I think vou
will ali admit that it is very desirable that we should havo
breathing time before making another sfcarf. (Mear, hear).

I will now propose the -first. resolution, «That the report
and aeeoiints of the Directors now read be received and
adopted, and that in accordance with the recommendafcion
ot the Directors a dividend of L2s. per share. free oi' income
t;i\. making with lhe ínterim dividend 12s. per share paid
October last, a dividend tor the year af the rate oi' 12 %
per annum cai the paid-up capital of the Bank, and also
.-, bônus of 10s. per xharo, or 5 %, free oi' income tax,
on fche paid-up (apitai, be declared, tho same to be payable
on nnd after Friday, the 28fch inst.» (Applause).

Sir Charles Pay Rose, Bart., M.P., seconded the
resolul ion.

Mr. (iein asked if fche Chairman could give him a
good, sound reason Por canjying forward such a large
aniounl as 6269,758. He fchought fchat fche majority of
the shareholders looked for a small increase in the dividend
this year; in fact, lie íaneied that the market did also.
I I .augliter).

Mi-. Ewer enquired whether fche amount which had
been paid fco fche Bank as compensafcion by fche Peruam-
huco Municipality was held in suspenso as a fund towards
the rebuilding of the new premises, or whether it appeared
in the general receipts of fche Bank

The Chairman remarked fchat it was held in abèyánce.
With regard fco fche large carry forward, he pointed out
th.it it was really a reserve, and therefore fche larger it
was the greater the securifcy for the shareholders. (Ap-
plause).

The resolution was carried unanimously.
Mr. William Douro Hoare and Mr. Charles Kvelyn

Johnston, the ntiring Directors, were re-elected, and
Messrs. Gérard Van He Linde & Sou were re-appoinfccd
A uditors.

The Chairman proposed a vote of thanks to lhe Ma-
uager aud Secretary, and to the other members oí the
staff, for their zealous and faifchful services during the
past year. lie remarked that tho satisfactory pòsition oi'
fche Bank was mainly duo to tlie zeal oi' the si ali'. They
were under a great obligation to Mr. Benn, their esteemed
General Manager, and to his colleagues in tbe London
Office, lor tho admirable snpervision which lhe\ always
exercised over the Bank's affairs. Pie could also say the
same oí the whole of the staff both at honie and abroad
(Applause). It gave the Directors great pleasure to see
their esteemed Agent at New York, Mr. Lawrence Mc-
Keever, present on this oceasion. He had been the repre-
sentative of the (Bank in New York since the establishment
of the agency 25 years ago, always fco their enfcire satis-
faction and the great advantage of fche Bank. (Hear, hear).

Mr. Gem seconded fche motion, which was passed
unanimously.
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The Manager (Mr. Ê. A. Bcnn) briefly acknowledged
1 lu» compliment.

A voto of thanks to lhe Chairman and Directors con-
eluded the pro eedings.

CITY OF SANTOS IMPROVEMENTS CO., LTD.

Tlie thirticth annual general meeting ot' the City of
Santos Improvements Company, Limited, was held on
April 2Gth, at River Plate House, binsbury-cireus, E. O.,
Mr. D. M. Fo\ (chairman of the company) presidmg.

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

The Chairman said: I feel sure you will. ali of you
have read with much pleasure the annual report and state-
ment of accounts showing lhe results of the company's
operations during the year 1910 and its financial position
at the end of lhe year. \t any rate, your directors are

gratified at being able to submit to the proprietors, on
this the tilirtieth annual general meeting, such highly sa-
tisíaetorv and encouraging facts and figuri s, showing
clearly that the business of the company continues year
by year to inerease pari passu with the development and

prosperity of the seaport and city (-1 Santos. It is ali the
more pléasing to us to be able to present such a very sa-
tisfaetory record', inasmuch as 11 it- year under review has
been for your directors one of constant and wearying sus-

pense anil anxiety, owing to the vexatious delay in the
matter of dêdinitc contràct witli the Câmara Municipal
for the complete eleetrification oi the entire system of
tramways in Santos. This disturbing element has at last
been removed, to the great relief of the board. It is also
most gratirying to find that the effect of the partial elec-
trification óf the tramways (say. 1."» iniles out of a total
of 31 or tlléreabouts), with the improved and more rapid
service, has resulted already in a great impulse being

given to the construction of new and more modern houses
along the routes traversed. especially the Avenida, con-
necting the city with the s< ashore at the Barra and S. Vi-
cente. Tn the town old houses are being pulled down and
some of the streets widened, and everything points to
the population moving from the town to the suburbs. Our-
ing the year. too. there has been quite an influx of visitors
f-oin the City of San Paulo and the interior, lactories are
being erected .d- projected, and, in view of the big rise
i,i the price ot coffee. there can be no doubt, in my mind,
but that during th.- uexf few years the progress of the
Státe of Sen Paulo generally, and of the seaport of Santos
iu particular, will lie even more rapid than it has been
in the past. It will give you some idea of its present im-
portauce when ! tell you that the total tonnage of vessels
entering the porl of Santos during the year 1910 was
3,458.916 tons, of which 300.730 was in Brazilian and
8,162,186 in foreign ships. Santos, however. is well known
tu you ali as the principal cefíee-shipping port in the world;
s », instead of ixpatiating on its wonderful growtb in the
past, or forecasting what it may become in the future, we
will, rf you please. turn our attêntion to the report and
accounts for the year .1910.

You will observe that the Santos profits have been
converted into sterling at 10 l/2d., as against 15 3/32d.
in the year L909. As you are aware, during the previous
three or four years —that is, since 1907— when exchange
was fixed at L5d. per mil réis, exchange had been remarka-
bly steady. but during lhe year under review exchange
thictuated considerably from about 15d. to 18d. per mil
róis. It is satisfactory, however, to know that after a short
pèriòd of unsteidiness the offlcial rate has recentlv been
IVxed by the Federal Government at lOd. (a rate well ad-
apted to the eonduct of our business), and it is to be hoped
that the official rate may be permanently maintained,
thus securing 'he stability in exehange so advantágeous
to eommerce generally. If you will kindly turn to the profit
and loss account you will ?ee that, after making allowance
for depreciation, bad debts, etc, and dedueting general
expenses iu London, income-tax, interest account, and
writing down expenses of lhe issue of new ordinary shares
ii 1910. the net profit in London for the past year was
£58,970 17s. 7<1.. an inerease of £6,246 Ms. 3d. as com-
pàred with the previous year. and as we brought forward
£1.300 17s. 8d. from last account, we have a total of
£63,271 14s. LOd., or £6,350 17s. 7d. more than we had
to deal with last year. The debenture. service requires
£23,432 10s.. the yearly dividends on the six per cent.

preference shares and the Ínterim dividend of 2 1/2 per
cent. on the ordinary shares issued during the past year
requires £3,093 8s. 8d., altogether making a total of
£43,525 18s. 3d. These deduetions 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 rf 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
£9.000," and leave £4,745 IGs. 7d. to be carried forward
to the next account, or £444 19s. 4d. more than was
brought in froBQ 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
89,192,200 cubic feet, an inerease of 8.33 per cent. The

price of coal was 3s. 3d. per ton more than 1909. The
make per ton carbonised was over 12,000 cubic feet. Every-
thing possible :s done to give consumers satisfaetion, and
considering that the área lighted by gas is the same as
for some considerable time back, the inerease of 9 per
cent. over tlie previous year for private lighting must be
considered quite good. It should be noted that, in accord-
arice with an agreement entered into when the new elec-
trification contràct 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 theincrease, and it is possible, with the reduction
made in the price, the public may be induced to use more
gas for this purpose as well as for lighting. The lighting
of the city has given satisfaetion to the authorities and
the public". With regard to the water supply, the number
of houses supplied was 5.3G0, an inerease of 157. The

quantity supplied to the shipping at the quays shows only
a small inerease of 442,000 gallons. It is, however, possible
that. owing to the facilities afforded in Eio 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 to the tramways, the system has been worked during
tl.e year under abnormal conditions, partly by animal
traction and by electricity. Still, it is satisfactory to know
Ibat the resuíts of the working of the electrified system
have been most encouraging. The number of passengers
carried during the year was 9,150,000, an inerease of
770,000. With regard to <,he electric light, this branch of
lhe service —which includes the illuminating of the neigh-
bouring town of S. Vicente — we have every reason to
be satisfied with the results—showing a satisfactory in-
erease.

Tlie balance-sheet does not appear to call for any
special comi..ent or explanation on my part; but you will
have noted the inerease in the share capital of the com-

pany by the issue during the year 1910 of 10,000 ordinary
shares of £10 each, which have been fully paid, bringing
ti]) the total share capital to £500,000. Interest on these
new shares in lieu ot dividend will be paid on May 1 at
the rate of 7 per cent. per annum from date of each instai-
ment to December 31 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-sheet. 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 £4G,G00. The
stores in Santos and in transit stand at £53,692, not a
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, I have endeavoured to set

• before you a plain unvarnished statement as to the results
of the working ot the company's undertakings during the
year 1910. and o* its financial position at the close of the

year. The year, as I have stated, was throughout an
anxious and perplexing one for your directors, for during
the whole period negotiations were proceeding with the
Câmara as to a definite contràct for the eleetrification 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 provisioual contract
by our representative in Santos, and which was ratífied
by the shareholders at an extraordinary general meeting
on March 10 last. At the same meeting a roso-
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 elec-
trifying the tramways and matters incidental thereto.
Ever since the s^gning of the contract., your directors have
been pushing forward the shipment of material with ali
speed. Mr. Dawbarn (a member of the firm of our con-
sulting engineers, Messrs. Mordey and Dawbarn) with an
assistant engineer left for Santos ou March 31 iu order
to start the works and to come to a perfect understauding
on ali engineering points with our resident engineer (Mr.
H. M. Sayers), under whose immediate superintendencc
the works will be carried out. So, with the experience

gained on the transformation of the fifteen miles already
eleetrified, we have every hope that the work will be exe-
cuted without a hitch, and in every detail of construetion.
rolling stock, etc., be scientifically adapted to the pecu-
liarities of the elimate and the soil of Santos, and tho
requirements of the people travelling in the cars. We pro-
pose to issue the 20,000 cidmary shares recently created at
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, botít preference and ordinary.
The year 1911 commencés well, for we have just received
a cable stating that the profits in Santos for the three
months ended March 31 show an increase of £1,357: also
informing us that the company is now receiving its supply
of electric energy for the tramway and ali 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 of coffee.
with a muddy foreshore and insufficient jetties; a placo
you had to look for on the map—notorious, chiefly, as 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 gránite quays and
waving palm trees. (See the admirable South American
supplements of the «Times» week by week)- And how lias
this transformation been brought about? I assert mainly
through the greatest of ali the «Improvements in Santos»
—the line of noble 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 energy.
literally stamped out the dread pestilence of yellow fever
and converted the place into a. veritable «sanatorium»,
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 company has
spent nearly £1.000,000 sterling in furnishing the citizens
of Santos with an abundant supply of purê water, with an
up-to-date supply of gas and electric light, and with a
system of tramways which, when completely eleetrified,
will be second to none in comfort and convenience. Mention
should also be made of the fact that the State Government
have in recent years spent money lavishly in sanitation
and drainage works, now approaching completion, under
tlie able direetion of the distinguished Brazilian engineer
Dr. Brito, the whole of the sewage being taken out to the
Atlrntic Ocean, some 10 inibes from Santos. Before con-
cluding my remarks I shoulcl like to tell you that we are
on exceílent terms with .he authorities —both the State
Government at San Paulo and the municipalities of Santos
and S. Vicente—and we, I think, have the goodwill of lhe
Santos public. Though the negotiations over the new con-
tract have been protractèd and tedious, the Santos Câmara,
after ali, have only been combating in wdiat 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 lias been an attempt or intention to «best» and
take unfair advantage of each other, and I cherish expec-
tn tion that in the future carrying out of the contract both

Câmara and company will work together airâcably in the
public interests — at any rate, the fault will not be with
the company if this is not so. And here I must pay a
willing tribute to tho taef and patience which our manager
and representative in Santos (Mr. Stenhouso) — whom

I am glad to see with us to-day — has shown in worrying
this thing through after years of delay. We ali owo him
o debt of gratitudo, which 7 think should take some more
suhstantial form than a mero vote of thanks. I should
like also to mention that we have in our resident engineer
(Mr. Sayers) an experienced and capable engineer. to whom
we entrust the works with every confidenee. He has not
been long in the eompany"s serviço, but has had considera-
ble experience in exeeuting similar works. On the wholo,
the new work has been commenced under exceílent aus-
pires, and if is to be expected the whole of it- may be
completed well within the time. I now beg to move: «That
the report aud statement of accounts for 1910 now sub-
mitted be received and adopted».

Mr. P. Hendreson seconded the resolution, which was
carried unanimously.

The Chairman next moved : «That, after plaeing
£4,000 to reserve and £2,000 to tramways renewal account,

;< final dividend on the ordinary share capital of the com-
pany of I 12 per cent. (making 7 per cent. for the year
1910) be, and is hereby, declared. payable. free of tax,
on .May 1 next, and that the sum of £4,745 16s. 7d. be
carried forward to tho next account».

Mr. TT. U. Wollaston seconded tho motion, which was
idso carried.

Mr. Henderson, in mòving the re-elction of Mr. Wol-
bston and Mr. D. M. Fox (the retiring directors), paid a
high tribute to the quulifieafions of both these gentlemen.
Th.' chairman had. he said, remarked that the company had
been in existence for the past thirty years. but he had omitt-
cd to mention that. during the whole of that time he had
act .d as chairman. As a result of the great tact, skill, and
ability he had shown as an administrator, the company
had, with the exception of two years, been able to pay
an annual dividend of 7 per cent. (Applause). Mr, Wollas-
ton had also given evidence of great capacity and foro-
sighi in respect of the electrification of the tramways and
in ali matters of a technical nature. It was unecessary for
him (tln- spcaker) to repeat what the chairman had said
aboul the rapid progress of Santos, or about the new ca-

pitai shortly to be offered for public subscription. He had
known Santos for the last twenfy years, having on many
oceasions passed through it when on his way to other ports
in South Au erica. He was therefore in a position to con-
firm every word the chairman had said about its very
rapid growth and improvement. He could congratula.e
shareholders on the prospects of the company and upon
lhe opportui ity to la' offered them of securing shares in
li new issue of capital about to be made. (Applause).

Mi-. II. K. Heyland st -onded the motion and it was
carried unanimously.

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

Mr. Soames moved a vote of thanks to the chairman,
directors, an 1 staff for their work during the year. whieh
was seconded by Mr. Schwind and carried.

The Chi irman having briefly acknowledged the com-

pliment, the proceedings terminated.

RIO DE JANEIRO TRAMWAY LIGHT AND POWER.
Ter report <.f the Rio de Janeiro Tramway Light- and

power Company, Lld., for the year 1010, presented at
tlie meeting on 3rd May, states that during the year lhe
oprration and development of the company's undertakings
have been very sátisfactory. The net revenue, after

dedueting ai! operating, maintenance, taxes and other
expenses in Rio de Janeiro, amounted to 15,433,576. Out
of this have been paid lhe fixed and other charges of the
subsidiary companies and the fixed charges, interost and
rreneral expenses of this company, (which together amount
to $3,096,434, and leave a surplus of $2,337,142. This

surplus, with the amount brought forward. $1.707.930.
makes a total of $4,045,078, which the Board hav<
appropriated in the following manner:—$250,000 has been

applied in providing the amount of the sinking fund for the

year on the First Mortgage. bonds, $300,000 has been trans-

ferred to a general reserve fund account. two quarterly
dividends of 1 per cent. each and ftwo of 1 J/4 per cent.
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each, tósorbing $1,462,488, have been paid to the

èharebòlders and fche balance, $2,082,640, has been carried
forward. As tlie tramway construetion was completed m

m first qunrtcr of the year and fche remainder of teimes

òperáted by tnule traetion discontinued on 26th. íviai^n,

1910, construetion during bhe period under review nas

consisted chiefly of fche extension of tlu- Electric Lighl and

L>bwer dislribution systems iu the cifcy and FederaL^istn#
and tho erection of bhe new gas works. As a#result ot t p
complete electrical equipnrenl of fche entire system th.e

operation of the tramways department has been con ue

i„ a rnuch more éfficiertt> rapid and economia] manner than

i„ previous years, will. the result that the service has been

verv satisfactorv bo tia- public and ti;, gross revenue has

stendilv increased. Tlu- suburbs are rapidly growing-, due

tòX incrfasecl hollitie. afforded by the tramways and

(his should very «niaterially increase fche revenues o «

suburban tran.way lines iu bhe next few years Durmg

the year CM fchirfceen bench motor-curs were manufactured
in the company*s shops and put into serviee; and also a

large addition has been made to the company s equipment

in its fréighl departmenfc. Th, tramways oi th, Jardim
Botânico'Company, which up to fche year 1910 were worl^d

as an independeul system are now consohdafced witn t us

còmj)any's system under on operafcmg contract ¦tüe

m-oss and net revenues thereof being included m those oi t us

Company Bv fche consolida tion of these two systems and 
|he

aubsbifcubion of hydraulic power in place of si,,,,., on the

Jardim Botânico system, ii very material saving m lhe cosi

of operation has been effected. The business of the telephone
department lu.. progressed satisfactorily, there being -l.Hn.»

sübcribers connected up on 31st December, 1910. as ag-

inst 399] on 3ls1 December, L909(showing an increase for

the year of 868 subscribers. Th, reconstruction oi the old

telephone service has been continued, tis, greater part of

lines having been rebuilt, and o large amount ot new work

has been done to meet the groUving demands in the suburban
districts. Th, central sub-stations iu the Villa Isabel and
Jardim Botânico districts have been completed, bnnging
„,, th,, fcotal swifcchboard capacity to 8,700 lines. As to the

electric light and power service. ihe business continues to

grow in a'ven satisfactory manner—the distribution system
in lhe underground and overhead sections lias been greatly
extended with the nccessnry transformei" equipment and
low-tension lines. At the present time tlie company has
insfcalled 80,589 kilcfwatt capacity in transformers connected
to its overhead and underground systems. There have also
been installed 2,905 street are lamps in accordance with
the terms oí th, gas concession, making ti total oí 3,522
street are lamps novs in operation. Under the new £ns
concession th, company was granted a lar,, area of land.
comprising about 20 acres, which is very favourably located
for the deli very of coal adjacent to lhe (water front. Th,
work on tl.e new gas plant at this point has been prose-
cutefl vigorously, with th, result that fche retort houses
will I.e read} lor use about lst May, 1911, and the entire
plant should be completed and in operation before tlie end
of this year. IPending th, complefcion .>!' tlie entire plant,
the new retort houses will hi' operated in con juuct ion with
the old works. The new plant is of the most niodern de-
sign. advanfcage having been taken in its construetion to
utilise the most advanced practice in <j;;ik engineering in
every depai*fcmenfc. Particular attention has been paid to
the use of machinery in place of manual labour wherever
possible iu order to reduce the cost thereof to a minimum,
which in undertakings of this character in a tropical country
i- necessarily bigh. The new works will have a capacity
equal to bwice Lhe present consumption and can he further
extended as lhe demand requires ai a moderate cosi, so
that the future requirements of the city are fully provided
for. While the sales of gas have not increased niaterially
during the year, owing to competition from electric light,
there us been a satisfactory increase in tho number of
consumers. The fact that this department is maintaining
its output. not a'ithstanding the rapid growth in the use
of electric light, is very gratifying, as the general experience
in such cases is that the gas business is serionsly affected
during the first years of active competition with electric
light'. The use of gas for fuel purposes is being developed
in a systematic manner, nnd it is expected that the con-
sumption for this purpose will considerably increase within
a short time. The net revenue for the year from the gas
service shows an increase of $109,0715 over the previous
year as the result of many economies which have been
effeeted and which have materially reduced the cost of

production. When the new works are in full operation,
ti e Board look- for a further reduction in the cost of pro-
duetion. During the yeor the company has issued

$6 375 000 par value of its capital stock, nmkmg the total
share capital outstanding at the 31st December, 1010.

$87,020,000. The. company has also sold durmg the year
a further Ê348,7Õ0 of the English issue of its oO-Year
Mortgage bonds, making the total amount oufstanding of
the combined French and English issues £3,f>00,0()0. pMp
ing tlie year the Board lost the services of one of its valued
members through the untimely death of Mr. (íeorge Flett,
of London.

British Library

Rua Gonçalves Dias No. 20

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

on Sundays and Holldays.

Dr. Faul Leitão 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 larg-est and most important hotel

in Brazil, Avenida Central.

E. JOHNSTON & Go. Ltd,
SANTOS

COFFEE EXPORTERS. STEAMSHIP AGENTS.

GENERAL COMMISSION AGENTS.

\\M\ OFPICESII THE STATE i l PAULO AT
S. Pau'o

S. José do Rio Pardo
Espirito Santo do Pinhal
Kibeirão Preto
Taubaté

Jaboticabal

Amparo.
S. Carlos do Pinhal
S. Manoel
Jaliú

Open to accept sole representation of manufacturers
General Agents In Brazil for the

Hamburg. SMamerikanische Bampfschiftfahrts.
Gesellsehaft.

REPRESENTATIVES Oc

The Guardian Aesurance Company, Ltd., London; The Saek-

Fillmg and Sewing Mackino Syndicate, Ltd., London;

The State of S. Paulo (Brazil) Purê Coffee Co., Ltd.

W. & T. Avery, Ltd. (Patent Automatic Weighere).

UEA.D OFFICE:

6, 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.

/C= attfB
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QUOTATIONS DURING THfc WEEK EMDlNO, Muy lütli, 1911 WERE

AS FOLLOWS
<Compll«d, by P.rmlMlon, from th« ftgurei gl»«n daily In th»

" Jornal do Commerolo.")
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time of year, £359,000 last week against £55,707 last

year, and'that of finance bills is likewise heavy. In spite,
thereíore, of tbe snag in Rubber the supply of bills seems
aniple to meet requirements.

At Buenos Aires rate has improved and no longer
leaves sufficient margin of profit for shipment of gold to
tliis market.

Rubber has Eallen again -ld. to ls. 5d. Tbe stock of
Rubber at Vara and Manáos is 5,011 tons an merease
oí 50 tous compared with last, Saturday.

The Governments of Pará and Amazonas have pu-
blished their valorisation scheme under whieh in parody
0£ that of coffee a surtax oí 400 réis per kilo is to be
created to keep prices up. At present prices this surtax
is equivalent to about 6 % on Fine Pará and 10 % on
inferior kinds. ,

This would raise the total duty to '20 % otp flM and
33 % on lower kinds and make competition still more dit-
ficuH ií not impossible.

Tlu- last thing that these people seem to fhmk o
ia of reducing duties or taxation in any way hopmg and
¦tnistin" iu Ha' Federal Government, which surely has
f,nouffh°of üs own troubles to cope with. to mamtam prices
long enough to get Pará speculators out ot the mess.

Deposits at tbe Caixa show a net increase of £2í)2,R.>9.
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at 16 7 i32d.
Tuesday, May L6th. No chauge.
Wednesday, May 17th. No change.
Thursday, May 18th. No chauge.
I ii«lav May lüth. No cha..g •

Saturday, May 20th. No change.

15 IO

Bank Itutes ,,,
Bank of England.. : ; Jp
Bank of France .. <> /., ° '"
Open Market

llates ..
London  21.8°/. ? (| „

DAYS
17 LH

.5 /„ O /o
r> o/ '! u/

1!)

8 " ,
3 "In

20

3 °/o
3 °/0

21/8°/. ? I/8«/0 2 1/80/0 2 140 0

&.".::::::::: S ti•/". * Di-I. í*-/: m: *&w*w
Paris Cheque:

Brazilian
HoikIs :

"/o 1889
°/„ 1895

5 >» 1903
5 » Funding. . .
Itritisli Con-

sois:

25,30 25,30 25,301/2 25,301/2 25,31 1/2 25,311/2

<< ss S8 88 1,4 881/4' 88 14

mm ion/2 ioi i4 10112 ioM/2 io|2
ímV/a 1011/2 1011/2 10112 lül 1/2 1011/-
IU a/4" í":l'/4 W3 3)4 101 104 '«+

SI l/J 81 1/2 81 7 LÜ 81 1,4 Si 1/4 SI 1/1
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Saturday, May 20th, 1011.

The market closed this afternoon with the jBünks 
draw-

ing at 16 5/32d to 16 3/16d and bills at 16 7/32d.
° 

Bu^ness is dull wibb very little doing and rters

appafently Ml up with bills fcaken at high rates for months

t0 'The' 
Bupply oí coffee bills is enormously large for the

Messrs N M. Rofcbscbild and Sons publisib the
1 ,. 

' 
f \'\y hrtnrÍH •tnmutiu" to 6 70,-100, of the TJnited

iiinnheis 01 l-'-* DOIKUJ, taiiuuwu_ 2, , r ,mn
SfcnteB of Brazil Government Piye per Cent, loan of 1003,
whioh have been drawn for paymoni ai par on May Lst,

with fche coupon due at that dato. .'«'', ,n
. The half-yearly interest of tbe Gity of Santos (Bra-

/lh siv per Cent. r.nternal Sterling loan .d 910 for

Êl 000,000, due on the 30th ult, and the bonda drtfwn
,;„:,,.,,,.„„,!•,,„, will be pakl n„ May let atthe ofí.oes of

Messrs. Bmile Erlanger ;uu\ Co., H. Cmsby Square, E. C.
. Messrs -I Henry Schrõder and Co. announce the

. , o{ ; cabie from their Santos agents advismg bem

,.,, |„.v have further enoaahed £17,520 ,n respect of the

„ ,:„ll,.1.,,d weeKly for the Beryioe oí the Ihveper

r,,lt. state of San Paulo Treasury bands, making a total

of c 1,651,980 encashed since July lst.
_ li is stated that the hondon and Brazilian Bank

poii a branch office ai Anlworr. on, July ls nex
. The Banco da Província do Rio Grande do Sul has

opelied l^-anchat Cachoeira in th. State of Ru> Grande

do Sul.

Caixa de Conversão. We are unable to give our usual

r:::;i1",r::u;pi1!:r-H;i::srw,Hol^,85o(h(.tota,
ni i leposit amounting bo 617,724,186-10-8

BUSINESS DONE ON THE RIO STOCK EXCHANGE

DURING THE
Dcsoriplion

Government Seourltlea.
Aoolicca 5 per ecut

do do 1200$ 
do <lo 5().i$

Loan (uuion) 1903
Loan union) 1000
Si ate of Minas 
stato of Rio l per coal.. .
ri,. Municipality 1006
Câmara M. do Potropohs..
Loan (Union) 1897
r,'Si)iriU) Sanlo 0 0,0 nom." 

, 7 0/0
Hio Municipality

1009 
jsMctorò» Municipality .

Banki.

WEEK ENDEU MAY lOth 1911
Closinf;

Previous DatoSiilcs Highost Lowest Closing

¦172 1:028$ 1:0248 1:027* 1:023$
1:015$ 1:010$ 1:0258
1:020$ 1:010$ 1:020$

55 1:02-1$ 1:021$ 1:020$
337 1:015$ 1:006$ 1:012$ —
mo '.»H)$ 010$ 910$ 910$
857 8986 88$ 80$;. 88$
587 '015.?:, 190$ 196$ 196$5
20 200$ 200$ 200$

1:010$ 1:016$
63 8S0$ 850* «50$ 860$
33 010$ 910$ 910$
102 200$ 198$ —
60 178$ 178$ 178$

160 206$ 205$ —

May 12

Muy 12

May 12

Commercio
liranl 
Commercial 
Lavoura e Commercio,. ..
Brazil ira.-tions  •

Hallwaya and Tramway».

Rode sul Mineira
Minas do S. Joronymo,

do v[c HO 'lays
Ji.rdim Botânico 

Cotton Mills.

Mlionçai rngretíO Ind
Brazil Industrial 
a. Felix
Industral Campista
Manuf- Fluminense —
Mngéonse
S. Pecro d'Alcantara ...

34
183
75
615

116/40

3O0
200
38

200
15
49
3
50
76
75
30

180$
217$
112$
165$
270$

74$
21$
¦-'2$

212$

30'-'$
315$
27o$
35$ õ

21 Oi
193$
150$
191$

173$
215$
111$
155$

71$
21$
22$

212$

300$
315$
270$
35$5
240$
100$
150$
191$

173$
216$

l'".5$
270$

218$
110$

Mav 12

21$ May 12

300$

103$
150$

070$ May 12

190$ Mav 12
150$
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I

MlMtlIaneoua,
Loterias Nacionais 140
Docas da Bahia .... 3.300
Terras e Co.cniiaçAo •• 600
Docas de Santo* 686
Loteria» DACtòuóC- vp*30d. 200
Cantariam 57

Debentures.

Carioca (Fab)  ... 90
t intureira '^°
Bra/il Industrial Fab) r>
Jardim Botânico 
Cantareira noni 60
Industrial Mineira 150
Docas do Santos 294

4015 40$
3H$ 37* 89$
10$ 10$ -
387$ 3S7* 387$ ¦
41$ iu —
l.M$ 151$ -

207$ '-207$ '-307$
212? 2121 —
206$ -00$ ~
103$ 103$ 108$
214$ 21''$ —
2G4? 201$
•.'07 207$ 207$

10$ May 12

213$ May 12
2024 - —

BUSINESS DONE 0N THE S. PAÜL0 STOCK EXCHANGE
DURINQ THB WKEK 1SNDEÜ MAY I8tta, 1911. 

^^
oescniPTiON Sales Hlghust Lowest Closing: Previous Dato

Government Eocuritlos. .

^i(.r,,,0OÍS:.p:,nl:::u!t bo bom 1-.041* 
-

do dó 8'rd 1:0401 1:040$ . - -
do do5lh500í y~°* °-°*

Municipal Loans:

Sr1'" :'.:¦:: lZ Í8ÍS m - -
Vr,Vjft 2n 93$ 98$ - -
ÍSl^o^ntoY YYYYYYY .so ioo* 100$ -

B»nki.

n,.i„o 50 \0H 168$ — — ~

s v'ià\.YY......YY.YYY.: um «w$ i«* May n

Rt.lw.iys,

Companhia Paulista 21 335? 881$ 390* May 11
Mogyam L.0JG 302$ 301$ 3P2$ » »
Aroraquarn 15 00$ no$

MiBoellaneons.

Comimuhln Melhoramentos.. 50 107$ 107$ 105$ May 11
EfnbricaFi 30 107$ 107$ K0$ »
Inlcladoro íJrodiol 100 110$ 110$ - -
Comp. Tol. Brangantina.... 'i'»0 ÍK)$ 85$ _ — —

Debenture*.

Companhia Industrial '»95 88$ 87$ 88$
If, e Luz do Jabotioabal 50 93$ 08$ — — —
Força o Luz Jundiahy 205 07$ 96$ 07$õ May 11
TooldosS. Marlinho 60 100$ 100$ — — —
CamplrioiraJ. lf. oLuz 150 01$ 91$ '.'1$ — -

QUOTATIONS ON THE PARIS BOURS
April 29U1, 1911

STATE AND MUNICIPAL LOANS.

Brazilian Qold Loan 4

BOjO 1010.
State

per cent. 100.»

per
per

cem,
cent.

Alagoas, State f>
Amazonas, Stato
Bahia, State
Bahia. State 1910
Bahia, Municipal G
Ceará Stnt
Kfipirito Santo

DiUo
Maranhão State 1910.
Minas Slatc 1007

» » 1910
Paoa, State 6 per
Pará Municipality
Paraná. 8tate G per cent.
Pernambuco, State 6 per cent.
Pernambuco. State ú per cent
Kio Grande do Norte Stalo
S. Paulo. State f. per cent. 1905

5 per cent. 1907
5 per cent 1908

12o* 1SS3 
« 1/2 ° ¦• 1888 
4 1/2 1880 
6 % 1895 

" 1898 Funding 
" Recislon 
"_ 100:< (Port oí Ulo) 

190S Brazil N. W. Railway)
% (Port of Pernambuco) 

1 % I9!0 (Qoyaz Kailway)
per cent. 1000 

i per cent. 1900 

1804
l'.K)8

cent.

1005
priv.

50

.50

.50

Do.
Do.

BAILWAY PORTS. etc.
Brazil Kailway

.. 4 l|2 oblifc 
Cie. General de Pernambuco 
Cio. General de Kio do Janeiro. ..  ....
Brazilian Federal Railways 5 0|0
üoyaz Railway 5 pir cent
tforth of Brazil Rollwaj 6 per cont
North West of Brazil Railway G per cent
Paraná' Kailway (North) 5 per ccnl
S. Paulo Kio Grande Kailway Bond» lsl

ditto ditto 2i,.i
dillo ditto 8rd
dit.o ditlo 11 li
ditto ditto álli

South oí Brazil
South OÍ Brazil 50j0 2ud serie
South West of Bahia 0 per cent
Victoria and Minas bonda Ist Bcrles
victoria and Minas bonds 2nd Berics ...
Curralinho to Diamantina 
Rio do Janolro Trarnways 
Port oí Bahia 5 per cent. 
Port ()f Para 6 per cent

do. Pref. fl 0/0
do. ord

Port of Kio Grande, priv. 600 fr»
Port of Kio Grr.nde bond* 
Manco Bepanol dol Rio de ia riatn
Credit Fonoler du Brécü 
Banco Predito HypotbccartO 8. Paulo

.rief- 
series 
series 
(Itararé") serie» .
(S. Francisco) series

E.

Francs,
99'.'0.15
89.00
101.65
104.16
89.25
104.40
102.35
511
4i8
401
458.60
508.75
502
471.50
480
603
477
462
501
4 74
497
444
470
181,
481,
457
508.50
505
609.25

500
400
105
4 4
479,50
440
412.50
443
430
480
446.
117.
147.50
447.60
413
460
470.50
457.76
446.60
451
470
448
440
370
212
040
443.50
461
557
483.75

.60

.50

Closing quotations of Brazilian Stocks and shares o n
the London Stock Exchange

DKSt BIPTIO>

Government Securities
Gold l.ofwi 1883 4 »/, °/0 *

18884 1/, "/o
1889 4 o/o
1895 5 °/0

1003 õ o/o
1907 5 °/o
1908 5 °/0
1010 1 °lo scrip 

New Funding Bonda 185)8 5 °/0
Resc'HBÍon Bonds 1901-2-5 4 u/o
Stato of S. Paulo 5 °/0 1885

> » > > Bonds 5°/o
, > > > 6 °/o Bonds .004
» 5°/° Treásury Bds. Scrip fully pd

State of Pari 5 0/o •
do 1907 ali paid

Bahia 6°/o Gold Loan. 1904
Comp. Lloyd Braz.. &o/„ 1908 Stg. bds....»
Comp. Lloyd Braz. 4 o/o Stg Bds 1910 I*s. 9

pd '
State of Alagoas 5 ° 0 Bunda

Municipal Bouds
City of Kio de Janeiro 4 °/n *
ditto 6°/o gold bonda '
ditto 5°/o K"'d bouds iss at 92 '
City of Santos 6 0/o '

do 1910 0 °/o '
Bello Horizonte 6°/o Bds Guar *
ManáosCC. of) 6 1/2 o/0 Stg •
City of Belém (Pará) 5 °,0 Gd. Bs. of 1005...-
Ô, Paulo Gld. Ln. 6 °/0. 1008 •
Porto Alegre Guar. Sterling. 5°/0 Gold bds. •

Scrip. certs. 19.4 ¦
City of Pernambuco 6 P/o Gtd Ln... •
Port of Bahia õ %> >lobs Bds Rod •
Portof Para õ °/0 Gld Bds

Railways
Brazil líreal Southern 7°/0 Cum. Pref *
Gt. Western of Brazil, Ord  •

> Ord. 1910 •
> 6°/o Non-Cum. Pref •

Leopoldina Limited •
» 5 1/2 «/o Pref •

Porto Alegre u Novo Hamburgo 7 "/o l'ief-
Shares.... 

Kio Claro, S. Paulo, Limited, Shares
8, Paulo, Limited

õ °/0 Non-Cum . Pref <
Ararão, mira (6. Paulo) Uy (Srg) 0 °/„ Ist Debs

Railway Obligátions
niM/.il Hl. Soulberii, t> ° „ Stl. Mt. Deli». IbÜM

ij o/o Stl. Mt. Delis. Kcd.
. ti u;o Peno. Deli. 8tork.

1.-St. Western of Brazil .Stock 0 °/0
» 6°/o Debs , Red
> 4°/0 65 o/O 

40/0 f. 
Leopoldina 4 % Deb. 8tk Red ••
Do Iss 10 / pra ali pád
Madelra-Mamorô Ry. 6°/o80yr. IstMt.Bds, Uc,i
Mogyana, 6 °/0 Deb. Bonds . red
Brazil Ry Inl Bd. Certs 4 1/2 «io
á Paulo, Ltd. b l/j o/ó Debenttirea Btock....

5 °j0 do
I "/o do

Kio Ciam, B, Paulo 6 u/„ Deb. stock
Brasil N. B. 0 o/0 Debs. Rod

Hailks
-irlllnli bank ofBouLli AniüricM, Limited
London A ürilzillan Bank, Limited
London A Kl ver Pinto Bank, Llmitod
Banco Bspa&ol dei Rio de La Plata 

Shippiny
Auia/.on Sleum Navigation Co, Llmltuü
Royal Mail Steam Paoket (.'o. ord
ditto 5 °/o uon-cuui Pref. Stk
ditto 4 1/'J °/0 Ist. Deli. Red
ditto õ u,o Deb. Stk , Red
Paoilic Steam Navigation Co
Prince Line Ltd

Mining
i mu u Prelo, uni
-í t. .1 o ti n dei llev

do Piei.' iü°/0 YYYYYYY.
Telegraphs

A mu eu li lei: Miuieii
Do 6 °lo Debs. Red., Sop. ali paidWest or ii Tele. Co. shares

do do 4 o/0 deb.

rdiscellaueous
Brazilian Warrant Co. 7 °l0 cum. Pari. PI.
Cantareira Waterworka 6 0/„ deb. 2nd issuo..
Citv OÍSantOB imp. Ord

do 6 o/o Cum Prof  1
do 5 "/o Ist eharge delis
io 5 °/o (Trams) Delis. Rod.,..

do 40001-50000 '..'.'.'..'.
Kio de Janeiro City Imp. Limited

do 5 o/0 Deb, 1878-80 .'. .
do do do 1882-1901
do 5 °/0 dlis. Red 1901

Kio de Janeiro Flour Mllln Limited ,
do Mort, deb

S. Paulo Gas Co. LlmPed
do B° o cum. pref
do 6 o/0 Dobs. (Regd.)....."..

Dumont Cotloe, onl
do 7 V. "Io Cum. pref.....!.do õ i/3 o/0 ist. Mor. deb....

Kio de Janeiro Trams. light A Power
Kio de .1. Tram. Light A Powar Ist. Mt. 30

vrs. 5 o/o Gld Bd'3õ
do 5 o/o Ist. Mt. Bds. Red '.'..

p:irá l£loot.Ry8 o Light
do G o/ò Pref
do 5 o)a Deb. stk

São Paulo Tram. Light A Power ($100)
do 5 °/o M t. Debt. P.ed. ($500)..

Sun Paulo Match 6°/0. Ist. MtDb

April. -7th, l«U

99 101
99 100
88 88 1'2
101 10-
103 104

9!) 3/4 100 1/4
102 103

80 3/4 87 1/4
103 104
87 1/2 88 1/2
99 101
100 102
101 103
102 102 112
08 100
97 90
99 101

100 1/2 10t I 2

93 1/2 94 1/2
94 96

96 98
98 __ 99
108 104
101 103
105 106
102 104
99 101
91 93
106 108

97 l/J 98 1/2
08 99
93 94
03 -. 95

1/4 5 34
111/4 u 3/4

ia"*' riY/i
68 1/2 69 1/2
10 3/4 11

-- 1,2
2(5 27'J09 212
112 114
107 1/2 108 1/2

96 98
100 102
93 95
133 136
101 103

56 1/2 57 1/2
92 1/2 93 1/2
95 1/2 96 1/2
10 1/2 10 3/4
97 99
101 |03
87 1/3 88 1/2

126 128
115 117
101 103
116 117
95 97

26 27
34 1/2 36 

1/2
02 "~ 63
17 1/2 18 1/2

14 1/2 15 1/2
75 77
95 97

102 104
99 101
24 1/2 

25 
1/2

5/8 
3/4

1/8 
1/4

23,32 
'" 25/32

1,8 1 1/4

7 
7 

1/2
97 09
13 1/2 

14

101 103

t 3/4 5
100 102

10 1/4 10 3/4
10 1/4 10 3,4

100 102
100 102

10 1/2 11
1/8 4 3/8

100 102
101 103
101 103

3/8 2 1/2
102 104

16 3/4 16 1|4
11 1/2 12
50 51

7 7 1/2
10 1/4 10 3/1

103 105
109 3 4 110 3/4

102 103
94 3/4 95 3/4

U/16 7 16/16
8/8 6 7/8

102 104
168 170
103 1/4 104 1/4

60 67
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Closing quotations oí Braziliãn Stocks and shares on
the London Stock Exchange

(Cont.)

DESCRIPTION

MunlclpalHyof Pará improvements 6°/0 
N Braziliãn Sugar Factories ".
Manáos liar. 6 »/0 Db. (Rr.) Rd

do Imp: 7 •' cum. Vref
do Trams A. Light Co 

Pernambuco Water. 6 °/0 1 Db
do 8 °/o 2nd Deb. Stg. Bds

Cent. Bahia Rly. Reg. Trust "A", Certs
Red
ditto "B" Corta  

1. Paulo Coflee 7% Cum. Pref
ditto t>y*% lat Mt. Deb. Red

NeuehaUl Asphalle Ord
do 6 °/0 cum Pref :. .,...-^.--i-.ii!iy____

ÍVprll. 27th, 1911

9796 —
B/115 —

9'.» -
8 3/4 -

92 1/2 —
99 —
98 —

83
25 —

G 1/2 —
íoa -

s a —
9 1/4 —

rj íe
101

9 1/4
94 1/2

101
100

86 .
27

7 1,2
104

9 1/4
'.' 3/4

COFFEE ENTRIES.
In bags of 60 kilos

4,000,000 mlld coueo thfi total available for coilBümptton is brought üp to

18,000,000 bags against conmimptlon In 1008/00 oí 18,040,002 and m 1000/10

of 18,008,474 bag».
There seems, therefore, every propabllfty of having further to draw upon

Valorisation BupplièB again next year to meet tlie defluleiicy and of

prices being maintained if indeed they cio rioi rise.

Personally we believe it to be tho InteroUt of Braziliãn planteis not

lo iniBli lulvantagoa too far seeing that any cOnstderablo further increase

of prices is certain to proveito oppósition and perhaps rctnUatioh from

consuming interests and a renewal of planttng acttvlty hòro and In other

countries. In tho United States a movoment, ehiofly especulativo, l*

urgirig the f.eglslaturo to interfere and check any furthor rise of prices,
up to now apparently without mm-h r.sult, whilst. in that country as also

in Germany consumption if not retrograde, at least is stationary.
As regards consumption in tho United States it is pointed out that

Matistíes of consumption biised on not imports are often vitiatcd by tho

Impossibllily of calculatlng the quantity going Into the Inylsíblo süpply,

whilst those of actual deliveries publlshed by the Coifeo Exchango repre-

sent much more closeíy tho real consumption of coifeo.

For Uié three year- 1008-1010 ofílclal deliveries were as follows-.

In million bags
Stock .lati. 
Vrrivnls Jau. Doe, 

Total Supplies 

Rio

Central R'y
Leopoldina R'y —
Inland

Coastwise, disohargod.

KOK THK WKKK KNDKD

Mav 18
1911

Mav. 11
1911

POR 1 HK OKOP To

Totnl
Trnnsfcrrcd frum Kio lo
Nictheroy

14.830 12.470

2.002
337
712

Net En trios at Rio
Coastwise, in transit. . ..
Nictheroy from Rio &

Leopoldina R'y

Total Rio Including Ni-
cthoroy & transit

Totnl Santos :

16.879

741

16.188

2.176

17.314
17.381

14.472

312

14.1G<>

5.104

Mav 20
1910

0.151

18.404
1.293

21.448

21.448

Mav 18
1911

Mav 20
1910

1.651.827 1 321.550

199.018' 1.579.117
103 5S0, 179.602

19.824
20.900

Total Rio & Santos. 84.695 40.230

21.448
40.921

68.Í169

2.015.025

38.009

1.077.016

837.118

3.080.306

76.466

3.004.849'

392.809

2 314.129 :?.397.718
7.843.310 11.137.782

10.157,418 14.635.600

The coast arrivals (or tbe week ended May I8th, 1911 were

Victoria
S. Jofto da Barra.

(rom :

3!»5
317

Total 7l2

t 8. Paulo Railwayh for the Crop to May lHtli
The total entries by tbe differeu

were as follow»: —

Pubi Borocabana lutai at rotulai
Jundiahy «ml others 8. Paulo 0^nQt.l'a

1910/1911 6.703.070 1.105.340 .J.gJ.410 {-«".«J
1909/1910 9.569.538 1.055.186 11.224.728 11.1.-7.<s~

Ueiiiiunuig
.i;

S. 1'nulo

88.9 U

Stoek Dec. 81

1008 1009 1010
.'l,7?.5 3,478 4.197
7,131 8,44:i 5,868
10,860 ll.9-.il 10,055

3.478 4,107 2,724

7,721 r,88i
Official deliveries  7,:i'8

Undobtedly very high prices of coffee tond to restrlct consumption.

An> riso of price must affect some elass of conaumer obliging him eithor

to use t«-ss coifeo or use substitutes.
Offleittl consumption estimated on tho basis of net importa per capita

is estimated at 11 lha. for 1008, 8.53 lbs. for 1000 and .. lbs again for 1010.

Whether the net statisties of impo,-., or those of dchverics be utilised it ls

clear thnl If consumption ls not absolutely decronalng It is at least

stat arv. Crops are ahort, prlcca have acfvanccd from 5 35 cts. ... Ju y

I0m to 11.80 cts. In March 1911 and uaturally there has been a check lo

fonhumptlon which otherwise should show an advance oí 7% or 8%.

,-,„ consumption of chicory ls believed to be about 20,000,000 lbs.

W|,HM Ctíreal Colfee and other nu-sses are steadily gaining «round.

.Muutation, particularly In the Haat and In Central America, is «ncreasing

steadlv so what with pnralyaatlon of consumption nnd prospecttve Increase

,„ production U. would. we nro convinced, bo a mistaken policy to pi» 1

„,,,,, in „„3 way. That. wc believe, is the convietlon of Ui*8. lauto

üovernmenl 1*0; otherwise ali t.ha. was necessary lo let piices ls

wnil „, rofrn|n from selling more lhan was absolutely necessary to con-

for,,, with contra etunl obligations instead of tho glgnnlic lol oi

1,200,000 bllgS. „„„!!,,.
Whatever Qovernmenl maj design, tho future oi prleca In rcabtj

,leP,nd. in what Stuart Mill termed tho ¦'hlggllng of the market . H s

o course, the relation of süpply to demand that determines ultji mt

prices, but In the interval it is the play of "butls" and bears that

ilcterminca osclllationa. ..i,,..,.,
,,,, year local "Imlls" bad a splenrild time, overyth „g excep «"»'•¦»»•<

p,nyhlg into their han.ls. Will that experience be repcated tlils j e •
' 

io doubl the) wil attempt to boost prices ngain If thoy ge . miico but

wi mel. higher « levei Pcrate from and the aolun - h g m oi

mnne>, ;tMV liri|iiai,t success in this shnpe scarcely ms hkelj. Bllll .

urt. certnln lo try: results li.- In the lup of tho gotl I 4Rfe.,** r^^eém*/****? ,, «ias,

Entries at Rio and Santos during the week ending May 18th were 34,095
euirits ai aa 

against 40,230 the week before nnd 62,áb9 last

year. For the crop up to May L8tb they amounted to

10 157 448 bags as against 14,535,500 last year.
Nhiimieiils at Rio'nnd Santos during tho week ending May 1811 wero
amputem» 

u5 797 hag8 ns against 100,804 last week and 2G.8.1G last

year. For the crop, embarques amounted to 10,890,103

bags as against 1:5,542.042 last year.
v o lt Vnluc of shipments at Rio and Santos amou 11 ted.to>£óoj,ôlo
F.O. K. v«nu .^ 

^ust £498i7yl lMt week and £55,70 last year.
For the crop, the value amounted to £.11,On ,.,-»-i as

against £27,215,607 last year.
of 124 511 baes were declared at Rio and Santos during the week

ending May 18tb as against 91,058 bags last week and

55,629 last year.
»'»•«' ,,r,"es r°r '"^WhSn ""SSTub 1M1 May 20th 191.
Rio No. 7 10 kilos 6J785 68722
Superior Santos 68370 6$400

SuLÍ°r». m,7.^ SÜ„t„s on M™ 18Ü. vm l,3D8,tó<i b»gS u »gain9t
StOCli at anlõü,J)7ül 

bag8 Last week and 1,981,969 bags last year.

SnleK

4S505
4 $201)
8.33

Up to May 18tb, entries for lhe last ton years were as follows:

1M1-02
1902-08
1908-04
1904-06
1905-06
1908-07
1907-08
1908-09
1909-10
1910-11

II
11
IU
9
9

18
10
11
II
10

,60õ 01D
,488,00:!
,020,08!.
,548,497
,686,083
,432,84y
,085,284
,842,644
,536,600
157,448

The Bale of 1,200,000 oí Valorisation Coffees now redueen that íloel»

to 5,800,000 bagB.
Indications go to show that the corniiití croti will noi exeee.i I l.non.Oim

bags at Santos and 3,000,000 bags at Rio, or 14,000,00(1 in ali. Addiuij

Rio Crop Estimate.

The CommisRion appointed b.y bhe <Vu<m do Com-
, ,,,.„, do Café do Rio de Janeiro Lo estimate tho amount

oi coffee to be exported from the Port of Rio de Janeiro

LZ «mingetop, i- s. tom July .si, 1011 Io June
•>,„!, 1912 has now confirmed the previous estimate made

; |)ÜCember Inst of 3,000,000 bags.

OUR OWN STOCK.
IN UAGS OF GO KILOS

HIO -toe.lc on Mav 1 Ith • • • •
Kutrios duriug week ondod May, lalb

Loaded «Embarques», ror Lhe wook

STOCK IN RIO ON Moy, 18th..•••••••;
Slock ai Niclhcroy and Porlo de Madama on

Mav llth ,-•,:
Stoek in Ilha do Vianna on May, llli,

» Afloat on Mav 1 Llh •• •

K.itries at Niclboróv plua tolal embarque» ineltt-
din" transil

:iõ.2r>8

80.20:1

23^.371
Í44TÕÍ2

(,í'( I. :i8-^

,,,„!,„., ; ombnríiuosnl Nictheroy, Porto da Ma-
jani0 antl Vianna and saihngH duniijí lhe
week

STOCK IN NICTHEROY AND AFLOAT ON Mny L8U1

STOCK IN lst and 2nd IIANDS and THOSE AT NICTHEROY

and AFLOAT ON May 18tb

-. \NTOS Stoek on May llth • ¦
Enlrios for week end.-d Mav ISth .

1.214.817
1 •** OO t17.381

Loaded embarques durtng same weeic...

STOCK IN SA.NTOS ON May IRlh....
siock in Ri" and Santos 011 May I8II1

1. SM. I bb
94.60-.'

17!.34
lã.'3

Í8ÍU8Í
21.106

T67.286

93.524

2E0.810

1.137.596
OI I

do
do

ao 011 Mav llth li. 
do on May 20lh, 1910

398.IOO
:')()'.). 701
981.969
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COFFEE LOADED (EMBARQUES).
In bags of 60 kiloB.

OURINO THE WEEK ENDING My. I8U1. 1911

Rio 
-í Sr.l kiuroy

I 3 tmnait
ToUl Kio litollldlug Nlctlnjroy

à tmimii
Santoe

Total Kio A .Santo*

D URI N« WKKK KNDKD

1911 19.1 ! mio
May 18 t May II May 20

KOK TIIK CROP TO

M.19.V 88.608 20.000
977 i —

21,195
D. 00 2

115,797

84,676
126,-29

160,80-1

I91J 1910
Mny 18 | May. 20

1,936,-20 2.953,1516
217.444 311,571

20.000
880

2,168 804
8.7.10,'.'39

26,886i 10,890,103

3.2f_..07
10,277.335

13,542,042

Value of Coffee cleared for Foreign Porti.
DURINQ THE WEEK ENDING May ISth. 1911

May 18 May, 11 May. 18 May 11 Crop to Mny. 18

Kio.

«nnlos

ToUl 1910,1911

I 42,320 19.878
_.' 8>*g« •-

125,844' 68.600 1.841,787 6.3:0.830

>lo 190Í-1910.

66.24Ü 228,968 173.030 704.140 8,000.038, 2:..52...47

07,572 243,841 298,874; 762,740 10,507,775 80.849,077

14.811 27,497 30.497, 55,89418.143,766 26.842.941

FOREIGN STOCKS
In Bíiys of 60 kilos

United State- Porta
Havre

Both
üeli.eries U»ite<l State."
Vinible Supply at Uniteu

States pnru

.May. K! IHll Mav. 6/191J May. 14/1U10

2.175,000 2,151,001 2,958.000
2,596,000 2,498.000 3.007,000

4,771,U00
85.000

2,392,000

4,649,000
78,000

2,383,000

6 965,000
51.000

3,079,000

COFFEE PRICE CURRENT.

During the Week ending May I8tl>, 1911.

DKSCRIPTION

RIO —

N.6. Marknt

, N...

. N,8

» N.9.

8ANTOS-

10 kiloR

duperior por 10 klton.
Qood A .eraRo

N. YORK pet lb.
Spot N.  cent.

> »  >
OptionB —

» July... »
Sopt... »
Deo.. •

HAVRE, ptr 60 kilos
Options fnwicR.

July.. »
Sopt..

i Doe.. . »

HAMBURU ptr ' , k.

Options pfouniKC
» July. .. »

,So|)t.. . >
Deo ... *

LONDON ptr etc/.
.ptions. ..shlllings

July... »
Sopt. >

Dec . . >

May
12

0.945
B-877
0.809
6.740
0.072
6 004
o.ò;.6
6.468

0.300
5. SUO

11 3|4
11 1|2

10.39
10.17
9.82

68.25
03 no
02.75

53.26
58.25
60.50

Mav i Mny
13' 15

6.800

:i,4
1,2

0.733

0.000

0.460

Mny
16

0.833
0.800
6.766
6.733
0.633
0.600
0.500
0.466

48 (O
4713
401-

10.39
10.17
9.82

03.75
01.25
03.50

54.00
52.50
60.75

49i-
47 [9
HO

6.300: 0.400'..vS00! 5.800

113 4 113/4
111/2 Hl/2

10.43 10.-4
10.17; 10.29
9.851 9.99

May
17

0.86C

6.80 I

6.660

6.633

6.400
6.800

11 7/8
11 6/8

10.69
10.32
10.0-

May
18

6.933
6.900
6.866
0.833
0.733
6.700
6.. 00
6.600

6.450
6.900

11 7/8
11 6/8

10 64
10.40
10.15

Ave-
raue

64 00 1 G4 75 | 06.60 05.50
C,4 50! 64.75 05.75 65.75
63,75 64.26J 05.00 66.00

64.25! 54.50
53.00! -2.25
50.251 50.25

49i-i 49/6
48l- 48/6
4tí|0| 47/3

_t"2 £4-75
5_.*-«_t l r'3 7°
U'--Jõ. 52.60

50/-! 49/9
49 3, 49/-
48/-1 48/

6.8^.9

tí.785

G.661

6.610

6.370
5.820

11.79
11 61

10.49
10.25

9 94

64.45
64.76
64.04

5Í.26
63.26
61.08

49/3
48/3
47/1

SALES OF COFFEE.

DUUINQ THB WBEK BNDING May. ISth 1911

May. 18 1911 May. 11/1911 May. 20/1910

Rio 27,590 24.004 23,019
Santo» 90.921 07,054 31.980

Total 124,611 91,058 55,029

COFFEE SAILED
OURINO THE WEEK ENDING Mny 18th, WERE CONSIGNED TO TK?

FOLLOWING DESTINATION8:-
In Baga of 60 kiloa

PORTS

Rio
Santos ...

OMITJCD
9TATKH

16,750
17.034

ICÜBOPK A
MKOITKK- K I V K It

TI ATK
CA!'K

O. ||_K
PORTA

TOTÀ1
KOK

WKKK

22,018 0.988 2,958 —
35,377! — I 1,785 —

CROP TO
DATK

49,314 2.109,995
450 65,246 8.607,074

1910/1911

1909/1910

34,384 67,996

10,564 4,047
1

0.983 4,743

4,827, 200.

46t)| 104,660

19.038

10,777009

18,467448

H\l\l Vil U\ THE LI. O POLIU NA RV1I.WAY

(In uundrcdths *»f an incli 1.
Stations May

17
Sumidouro 27
Porto Nov.. 22
Voltrt Orando 55
Santo Luzia 9
..logro ->0

Rio do Janeiro, 20th May 1911.

COMPANHIA REGISTRADORA DE SANTOS.
BuyerB. Sellers.

Mav  '''$500 6$6_5
June  6$600 6$52õ
July  -$450 C$475
A.ugual  0.125 C$460
September  t-8400 01426
October  51360 61875

Santos, tôlh, May 1911.'

MANIFESTS OF COFFEE

DURING THE WKKK ENDING 18lh MAY 1911

RIO DE JANEIRO.

Date, VeKBel and Destination.

9.—PRUTH—New Orleans
Ditto— > 
Ditto— » 
Ditto— » 
Ditto— » 
Ditto— - 
Ditto— » 

Shippera Bags. Total

Mc. K. Schmidt & Co 4.500
Pinheiro A La.loira 3 000
Thood. Wille & Co 3.000
Cario Pareto 1- <:_ 2.750
Eugen Urban ' -500
ITard. Rand & Co 1.000
G, Trinks & Co 1.000 10.750

Eugen Urban,
»10.— HALLE— Bromen opl

Ditto—Antworp opl
Ditto-Lisbon  A. Motla Júnior.
Ditto—Leixões

250
2.250

Stin.tr . 2.504

12 TIJUCA—Hamburg opl  Pinheiro & Ladeira
Ditto- » » •• •• Eugen Urban
Ditto— »  Thood. WiUo & Oo

U.—AJLGERIE—Marseilles  Eugen Urban
Ditlo— •  Luiz Bobi
Ditto—  Ornstein A Co
Ditto— » ........ Mc. K. 8ohmidt & Co
Ditto —Orno  Eugen Urban
Ditlo — ConsUinllnople
Ditto— >  Oarlo Parolo & Co
Ditto— »  G. Trinks & Co
Ditio-Suloni.ii
Ditto—Hon.'  Ornstein Si Co... 
Ditlo—Odessa  <'.aslro Silva & Go
Ditto - Algiors  Eugon Urban
Ditto—Tunis  G. Trinks & Co

15,—HOLLANDIA—Montevideo  Ornstein A Co.
Ditto—Buenos Aires »

ASTURIAS—Monlovidoo
Ditto—
Ditto—Buenos Aires
Ditto—

Pinto & Co
Eugen Urban
Adolpho Schmidl & Pilho.
Eugon Urban

17.—VOLTAIRE—Now York....
Ditto—
Ditto—
Ditto—

Hard Rand <.- Co
Pinto ._ Co
T. G. Cross
G. V. da Silva & C<

AMAZON—Southampton  Pinto & Co.

18. HABSBURG—Hamburg ..pi Pinheiro-. Ladeira.
Ditto—  Th. Wille & Co
Ditto— » »  G. Trinks & Co
Ditto—Helsingfo rs

19. —RIO AMAZONAS -Cesmoch  Cario Pareto k Co
Ditto—Srnvrna
Ditto—Genoa  Pinto & Co
Ditto —Naples » 
Ditto—Qibraltar  Ornstein & Co
Ditto—Odessa  Mc. K. Schmidl & Co
Ditio—Rodosto  Cario Paroto <fe Co

1.000
500

1.500

250
3.000
3.225

750
850
1-5
375
625
2Õ0

76
125
250
126

200
I.40S

100
50

100
1.100

3.102
600
500
300

500
5

103
125

125
500
250

14
125
250
125

3.000

10.02&

1.008

1.350

4.402

600

798

Total Exterior.

1.389

42.320
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30. —ITAÜNA—Mueoió Ornstoin & Co

11 .-ITAPERUNA-Pelotns Engeir Urban
nittn— Pinto «x Oo
DiU°_ Castro Silva & Co

Díttó—Rio Grande Pinto &: Co....... 
Dilt0_ Castro Silva A: Co

ITAUACY-Rio Grande  Castro Silvo St Co.....

Dllto-Polotas  Me. K. SohmldtJ Co
nL  Castro Silva & CoDitto—

S3S

200

Pi tto—
Ditto-

18.—CANOÊ—Máooló Eugen Urban
Ditto—Pernambuco Pinto A, U>..

Ornstein A Co
... Eugen Urban

Dtitd— Aclolpbo Sçbmldt & Co.

DUi I—Coará Ornstei cuA • 

Dílt0_ , Castro Silva & Co.
Ditto-
Dlüo—
Dilto_ „ Zonba Ramos A Co.

.pafft  ' ibto & Co
, 

••••••¦• ('.astro 
Silva & Co

Ditto— • Ornstein A. Co.

13.—MANAOS—Natal
Ditlo— ¦>
Dilto—Santarém...
Ditto—Parintins

Teixeira Borgos & Co.
Sequeira & Co
Jorge Dias & Co
Castro Silva A Co

Ditto- Tutnya  Sequeira «te Co.

18

50
200

or,
60
IV)

100
50
50

80
.'.'47
223
80
50

240
no
155
405
180
550

30
100
50
30•20"

18.— ITI1AN
Ditto
Ditto
Ditto
Dillo
DiUo
DlUo

¦N. York Naumann Gopp Sz Co.
 ... Roxo A Co.

, Soctóló P. BraSilionno
,, . Mc. Lnugblin A Co
„ G. Trinks íí Co
„ Hard Rand A Co

Uarbosa & Co

Total

4.250
8,000
2.000
1.306
I. U)3" 

%0
2Ô0 12.300

66.246

h\#ix Paiii^t

3.330

lio

Entries of Sugar at Pernambuco during the month
of March 1911 amounted to 266-580 bag-s as against
236,306 bag-s Tor the same month last vear, an inerease
of 30,274 bag-s. The amount òf sugar exported from
Pernambuco"5 during- March 191 1 was 18,244 tons of
which 15,164 tons to the South, 2,330 to the North, 75
abroad and 112 coastwise, iu small quantities.

13 —ITAJTnA-Porto Alegre Th. Wille et Co.nino- » 
Castro Silva & Co

DlUo— » Adolpbo Schmidl & Co....

DiUo- » Requeira & Co 

Ditlo-Pelolas Zenbo Ramos & Co.

Ditlo- » Pínlo&Co..
Ditto- • OrnStoin A (o.......

Ditlo— > M'"- Sobmidt A Co..

Dilto— >  ¦••• Sequeira & Co.......

Dltto-Rio Grande Castro Silva A Co
Ditto- » S..queira A: Co
Dillo—Paranaguá

18. — ORION'—P. Alogro Adolpbo áohmidt A, Go.

S. PAULO—Pará  .... Pinto & Co........
Dilto— >  Theodor Willo A Co
DHto  »  Eugen Urban
DiUo—Ceará  Pinto* Co
Ditto—Pernambuco  TU.-od. Wille & Co

2 0
41-0
100
10t'
75
125
26
75
25
180
100
1Õ0 1.555

'250

100
110
22:.
¦270
50

Total Coastwise.

;hx

ü.uBó

SANTOS

DURTNG TIIE WEEK ENDING MAY 18th 1911

1.—ORONSA—Valpc
Ditto
Ditto

12.—D. DI SAV01A—Genoa
Ditlo • 
Dillo
Ditto • 
Ditto > 
Ditto

Krische & Co
Sociólé K. Brosillenne —
Ed. Johnslon A Co

Miohaolson, Wright A Co..
Nossack a Co
Naumann Gopp & Co
Leon Israel & Bros
Uarbosa & Co
Tomasolli & Lonci

200
150
100 150

1.000
750
250
250
125

8

Ditto—Naplos  Comonalo S. & Abranno.
Ditto »  Donàto Volta
Ditlo — Consumption on board.. Carmino P< Io

13.—ALGERIE—Marseilles
DlUo

Micbaelson Wright & Co,
Barbosa A Co

31

~r.o
750

Ditto—Trlpoli  silvino G Poyaros..

15. —VOLTAIRK—Trinidad  Geo. Rosonhuim .

lü.—OSCAR FREDRIK—Gothemburg

2.42:

1.505

125

Dillo
DiUo
Ditto
Ditto

Ed. Johnslon & Co
Naumann Gopp A Co....
Eugen Urban
Uarbosa A. Co
Th. Wille & Co..

Ditlo—Stockholm  Ed. Johnslon & Co
Ditto  Nossack A Co
Ditto  Theod. Willo & Co
Dilto  Roxo & Co
Ditto—Chrisliania  Nossack & Co
Ditlo >  Hard, Rand & C<
DiUo  Thood. Willo & Co
Ditlo- Malmo :' ;••
Ditto > • Naumann Gepp & to ..
Dilto—Consumption on board.. Schmidl Trost A Co....

AMAZON-Southampton Geo. Rosonliohn.
j-)j(t0 , Ed. Johnslon & Ci
Ditto Nossack & Co
DiUo—London Th. Willo & Co

ASTURIAS-Mu<mios Aires. .
Ditto
Ditto »
Ditto

Hard Rand & Co...
Krischo Si Co
Eugon Urban
Roxo & Oo

17—HABSBURG—Hamburg  Barbosa AC..
L)jtlo  Soctcló P. Brosilienno
\)\\l0  Ed. Johnston & Co
l)ltt0 , Theodor Willo A Co....—
Ditto » Naumann Gopp St Co...

Ditto
Ditto
DiUo
DiUo
Ditto
Ditto
Ditto
Ditto
Ditto

18.—CHAUCER—N. Orleans
Ditto
Ditto »
Ditto >
Ditto
Ditto >
Ditto »

Roxo & Co.
Krische A Co.
Eugen Urban
Geo. Rosenheim .v Co..
Leito & Santos 
Leme, Ferreira & Co...
Schmidt A Trost
A. J. Fernandes
Theod. Wille k Co

Barbosa A Co
Hard, Hand ,t Co ....
Holworthy Ellis A Co
Ed. Johnslon & Co..
Roxo A C°
Krische A Co
Eugen Urban

800
7õo
750
500
500

1.25::
1.112

250
250
:o5
250
250
500
250

Ü 7.70i5

960
451
110

1.320 2.871

800
'.12
301
212 1.785

4.000
3.450
3.000
2.500

i r.oo
1.189
1.001
I .000
i.ooo
1.000
500
500

:i
1 20.053

1 .460
1 .100
075
500
50!)
500
300 5.325

Pernambuco, May lOth. 1911.

There is no change in the market her.- extreme dull-
ness being fehe presemfe characteristic of the trade, orders
do uni come in from the South alfehó markets there are
said to be prefcfey firm for spot stuff, possibly this is owing
t,0 the near approach of fehe new Campos crop, where
some l'sinos are reported here us to comraence grinding
oeprafeions on fehe tõfch. inst. which seems much earlier
than usual: fehe total entry in April carne to 169.738 Bags
compared with 168.325 Bags same. month last year, and
tl,r total for crop to end last monfeb was 1.967.317 Bags
compared with 1.791 .'•> I ! Bags for fehe previous crop and
il is calculated t li.it ai least 200.000 Bags more will still
be received. IPresenl stocks are about 320.000 Bags ex-
elnsive of the invisible which includes ali fehe stuff that
comes in without giving entry in fehe Associação books.

Quofcafeions are nominnally unchainged as under :

Per 15 Kilos on short;

tYmas  4$300 a 4$400
Ovsbal (WhVtoj  3$300 » 3$500
|)(; (Yellow) 2$4D0 » 2$500
Whites 3 Boa  3$™ » 3$300
Somenos  ^0ü a 2$70()
r.ru.o seceo  1*800 » 1$800
Ih-ut ellado  1^100 » 1$.™
Ií„ ,,s  1*100 » 1$200

S.. far fehe entry this month has been 29.353 Bags com-

purcd with 16.367 Bags or same fcime last year.
Cl arances during fehe fortnight have been Itto 24.612

Bags. Santos 29.382 Bags. Rio (inunde Ports 30.546 Bags

(7íf kilos). LJará, etc : 7.050 Bags. Liverpool 1.641 Bags.

Entries of cotton at Pernambuco during the

month of March 1911 amounted to 30,813 bales as

au-ainst 17,058 bales for the same month last year, an

inerease of 13,755 bales. The amount of cotton ex-

ported during March was 1,230 tons of which 1,076 to

the South, 2 to the North and 152 abroad.

Pernambuco, May LOth, 1911.
entries íor April were 23,857 bags against 11.002 bags
.,,,„• month last year and so far this month 6,216 bags

|iaVe come in compared witb 1,996 bags for same period
|;IS, Vcar and it is estimated that the old crop has still
„,,,,.: 100 000 bags to send to market, the total crop entry

io ,.,i,| of April having been 240,677 bags as given by the

«Associação» but beyond this it may be calculated that

quite 2 3000 bags more have come in without gettmg
entered up there, and today's unshipped stock is about

75 000 bags although some authorities make it over 80,000
whereas fehe «Associação» Directors here cabled Liio

lust week that it did not exceed 40,000 bags an absurd
ih\n<r as bv their own printed boletins it showed some

t r,,7Ò0 bags and therefore the ridiculously lov estimate
ull,„| l,v 

'them 
could onl,\ hav : been arranged h\ some

uarties whose interest it was to understate the actual
if it, does not exist, then where is it

stock here, í



526 THL BRAZILIAN REVIEW. May 23rd, 1911.

§.'••

as pveryonc more or less agrees about the entries,
the local consumption can be put at about .3,000
bags monthly, this iricludès tlnve Tal.ricas only as the
the other two have for some long time past now bougnt
their stutj delivered at factories which are on tlie railway
lines and as this stuif is not given as an entry ro town
Here, their consumption must also not he taken into acc-

ount when ealculating stocks in Recife, this is a matter
some people apparently do not pay attention to and so

give consumption as about 1,200 bags monthly more than
should bo taken from the entries into Recife.

Business during the fortnighi has been on a small
scale dwiug to divergence in ideas of Sellers and buyew,
the former have deraanded L4$000,whilsl buyers ideas have

ráriged from L3$00 up to L3$700 according to quality and

district it carne from, the «Buli.» factiou have used
heroie endeavours to keep prices up and on 29th had to

take some 1,500 bags at 14$000, but would not go on and
later cotton was offered at 13$800 ai which some d/100

bags are reported to have been sold beftween the lst and
81 li inst. then "Bulls" said would pay 14$500 for any

special quality but so soon as sellers offered them tho

cotton they backed down and responded with offer oi ípOÜU
subiect to certain conditions about price for any mediums
over 10% to which sellers in th.ar turn ,would not agree
but yesterday apparently there were sellers oiv their ferms
áhcf pi-ice couid not be got and late m lhe aftornoon tlie
"Bulls" broker sold 1,200 bags at 13$800 and today p
hn-th.-r 2,0Í)0 bags are reported as having been sold at
sluno ,„.„.,., i,,,t whole transaction of yesterday and today
is shrouded in mvsterv as people whose names were given
as sellers deny having sold anything,-but thnt the cotton
was sold there seems no doubt and looks very much as it
were a .esale of some parties who do not ,wish to appear as
actual sellers. At th- moment there do not seem to be

any more buyers at 13$800 and price talked oi is only

Clearances during the fortnight have been Rio 2.278
Hags. Santos 51.fi Bags.

Leixões 1.302 Hags A- 500 Males.
Rio Grande do Sul 200 .Bags and L50 Pressed Bales
Liverpool 260 Bags and 1. 160 Boles.
Antwerp in Bales.

packet gL^o.ta
'jUM _
.__<!>_ •«

CS'

^5
Pernambuco, May lOth, 1911.

COITT.K has been iu demand for shipmenl Novbli and
11S5Ò0 is again obtainable.

BEANS rather steadier market at from 1(>$00Q to
20$000 according to quality.
MILHO firm once more and last sales are at 135 to 110
reis per kilo, there is a good .leal of new crop offered just
now from líio and other ports.

FARINHA has jurnped up to õ$4(K) to 5$G00 per bag of
(')(.) kilos partly owing to smaller entries and to tho very
hot weather prevaiiing past fortnight, but there were

good rains last night and should these continue prices will
drop very sharply once, more and already today buyers are
lighting shy ot the article.

FÍ.EKLHTS unchanged rates for Liverpool liners but
thev are not filling up so casily now, even cottonsêed having
become scarce owing to the huge drop iu value—in Liver-
pool.

EXCHANGE 10 3/32 for cobrança and 1(> L/8 for bus-
inrss .with occasionally l/32d better but so far this week
there has been nothing over 10 1/8 and Banks are huvers of
any private bills that appear at 1.6 7 32d.

Ship pi no
THE FREIGHT MARKETS

BrltíSh.—«Fairplay» of April v27th. says:— The freight
market. so far as homeward busiiness is eoncerned, is,
with the exception of the River Plate, pretty steady ali
round. especially for more or less prompt tonnage, for
which rather better rates in many cases have been for-
(iheoming. Outward business is dull, and in some cases
lower rates of freight have been taken, which we are afraid
will establish the market for thése destinations upcxn the

lower levei 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 gping (k)wn they ought to be advanced if only to par-
tially cover the increased cost of buinkers in Wales, which
are now almost at somi-famine price.

Rio do Janeiro, is open for Stettiu for April/May at
about 13s. 6d. f. t. fire, or equal to about 6s. net.

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

The S. S. Romsdal was fixei to Rio at 17s. 9d. fuel,
and the S. S. Voluninia at 16s. 3d.

Argentine.—Quietness prevails in the Brazilian market,
an i coasters are again in difficulties to pocure cargo. We
quote a slighl reduetion in the rates to Rio and Samtos.
Below we append current rates :

To Bahia and Pernambuco 20/-. To Pelotas 20/. To
Porto Alegre 26/. To Desterro 12/. To Antonina 12/. To
Florianopols 14/. To Itajaliy 28/. To San Francisco 15/.
To Paranaguá 12/. To llio Grande 14/. To Saintos 11/-. To
Rio 11/.

With 1/ to 1/6 extra from up-river ports.
Times of Argentina, May 8th., 1911.

\\

PERSONAL NEWS.
Arrivals and Departures during the week.

Arrivals.
By the s. s. Itapacy írom Porto Alegre on May lõth,

P. Vancand, 11. W. ílallam, Dr. J. Amardy.
By he s. s. Voltaire from Buenos Aires on May 16th,

1'. Moiissy, II. A. Liobinson, C. Pullen, R. A. Brooking,
.1. D. Fordyce, H. Roberts, N. Marrany.

By the s. s. Amada from Buenos Aires on May 17th,
C. Róy, (í. Sydall, W. Fries, J. Morley, H. King, A.
Smith.

Departures
By the s. s. Asturias for Buenos Aires on May lõth,

H. Mackinlay, E. Nelson, J. G. Cramer, H. Wilson, F.
Burstyn, 10. M. Jordan.

By the s. s. Hollandia for Buenos Aires on May lõth,
Mr. and Mrs. G. F. Blakeley, Father Perris.

By the s. s. Itapacy írom Porto Alegre on Way lõth,
M. Roberts, Mr. and Mrs. li. Shalders2 Dr. Charles Keyes.

By the s. s. Cap Arcona for Buenos Aires on May 16th,
G. d. Guiuley, E. W. Collins.

By the s. s. Amazon íor Southapton on May 17th, G.
Massey and family, W. Ginns, E. Lynch, Mr. and Mrs.
!•'. Broad and family, Kinsman Benjámiirij Mr. and Mrs.
Edwm Hime anl family, Harold Hinie, W. Beldam, J.
Hill G. ,1. James, E. Roney, A. K. Krauss, J. A. Muirhead.

May 11.
11.
11.
II.
II
II.
II
12,
12,
12,
li.
1.'.
12.
12.-
12.
12.
12.
12.
12.
13.
13.

18.
13.
i:t.
13.
13.
13.
13.

IS.-
IU.
13.
13.
13.
13,
13,
11
li
11.
11

11.
II
lf>
1")
15

ARRIVALS AT THE PORT OF RIO DE JANEIRO

DURINQ TIIK WEEK ENDING MAY lSth 1011

TOR lll. \D. British s. >., :t.M'>h tons, from Cardiff.
ZEELANDIA, Duteli >. s., 4.9G0 tons, from Buenos Aires

SUMO, Brazilian s. s., 030 tons, from Iti<> Grande do sui.
IIA l.l.K. Uermnn s. s., 2.5(11 lons, from Santos.

.-TIJUCA, German s. s. y.ioo tons, from Santos.
ESPERANÇA, Brazilian yaclit, 83 tons, from Cabo Kio.

-VENCEDOR, Brazilian vaeht. 27 tons, írom Macali..
QARC1A, Brazilian s. 8., 1.141 tons, from Cabo .no.
VPIRANGA, Brazilian •>. s., cmi tons, from Una Lrm.au.
GURUPy Brazilian s. .*., 599 tons, from Aracaju.
SIN \l French s. »., 2.001 tons, from Bordeaux.
GhOUJA, Brazilian s. s., 258 tons, from Cabo Frxo.

-UOUS A MICOS, Brazilian vaeht, 24 tons from Caiu» I<r.O.
-SANTA CRUZ, Brazilian s. s.

-WOGL1NDE, German -. s.. 2.580 tons, from Rio Grande (Io sta.
DAC1A, German s. s., 2.2-10 tons, from líio Grande do Sul.

-GAÚCHO, Brazilian s. s.. 597 tons, from Pernambuco.
—WOODFIELD, British s. s., 2'.800 tons, from Gulf Por*.
—CÂMARA, Italian ship 1.111 tons, from Gulf Port.

FIDELENSE, Brazilian s. s.. 250 ton.-, from Barra Rio Doce.
KON1G W1LHELM il. German s. s., 5.70. tons, from Buenos

Aires.
THESPIS, British s. s., 2.7ar> tons. from Manchestor

—AMÉLIA CLARA, Brazilian yaciit, 50 tons, from Cabo Frio.
-CAMA II. Brazilian .vaeht, 34 tons, from Cabo Frio.

S. SEBASTIÃO, Brazilian vaeht. 20 tons, from Cabo Frio.
-AURORA, Brazilian yaclib, 38 tons, from Cabo Frio.
-GLORIA, Brazilian s. s,, 253 tons, from Victoria.
-TANAGRA, Britiçh 8. b„ 2.159 tons, from Philadelpliia.
-VENCEDOR, Brazilian yacht, 27 tons, from Maeahé.

S. SEBASTIÃO, Brazilian tu. from Paranaguá.
HOIIi:. STAITKN, German s. s.. 4.086 tons, from Santos.
blVINÜSTONE, British s. s., 1.789 tons, from Santos.
QIBR VLTAR, British s. s., 2.478 tons, from Rio Grande <l<> Sul.

—MARIA, Dutch s. s., 2.:í7ii tons, from Rosário and Stuita Fé-
C0LLINGH VU. British s. s., 2.540 tons, from Santa Lúcia.

--NATAI , Brazilian s. s., 218 tons, from Camocim.
OVERDALE, British s. .... 2.2-10 ton^, from Glasj^ow.
Ml NWS GERAES, Bi uzilian s. s., 2.179 tons, from New York.
•ALGERIE, French s. s., 2.589 tons. from Buenos Aires.

—ARAWA, British s. s., ...085 tons, from Wellington.
,—ASTURIAS, British s. s., 7.509 tons, from Southampton.
,—ITAPEMA, Brazilian s. .... 825 tons, from Porto Alegre.
.—HOLLANDIA, German s, s., 4.603 tons, from Amsterdam.
,—MABOIM, Brazilian s. a., 926 tons, from Porto Alegre.
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15.
15,
15.
15.
10.
10.
10.
10.

10.
10.
16.

17
17
17
17

-1TAC0L0MY Bra-ilian b. b., 560 tons, nom Porto Alegre.
-PINTO. Uiazilian s. 8., '25!» tons. from 8. JoSo da narra.
-ITAPACY. llrazilian B. Bv, 717 tons, from Porto Al..,-,..
-RONGATIHA. British s. .., 0.545 tons. Irom Welllngton.
.-M-XRATHON. British a. s.. 2.519 tons, from Cardiff.
-CUIPKIHO. Brazilian s. a., 485 tons. from Pernambuco.
-GAMA TI. Brazilian vncht, 64 tons, from (.abo Frio.
-S' JOÃO DA BAURA', Brazilian 8. B., 230 tons, from Rio Grande

-ORION. Brazilian s. s.. 957 tons. from Rio Grande do Sul.
_C\p ARCONA. German s. s., 5.00S tous, from Hamburg.
-VOI.TAIRK. British s. s., 5.582 tons, from Buenos Aires.
-MURUMBY'. Brazilian s. s.. 180 tons. Irom Paranaguá.
-MONKSHAVKN. British s; a., 2.090 tons, irom Sardinia.
-DAI.D0CK, British 8. s., 8.02J tons, from Barry Docks.
. TKKSTKRN, Uernian 8. _.', 1.428 tons. Irom Hamburg.

FRIDT.iok sanshs. Norwegian b. B., 1.:«5 tons. from s. Cicorge.
-AMAZON. British B. s.. 0..'!iil tons, from Buenos Aires.

Mav 11.
II.
11.
11.
11.
11.
11.-
11.-
11
11.-
12.-
12.
12.-
12.-
12.-
12,
I2_:
12.-
18.
i:t,
13.
13.
18.
14.
15
15.
15.-
10,
16.
10.
10.
16.
16.
10.
10.
10.
17,
17,
IV,
17
17
17
17
17

SAILINGS FROM THE PORT OF RIO DE JANEIRO

DimiNG TIIK WEEK KNDIM! MAV IStli 1011

-ZEETiANDIA, German s. a., 1.860 tons, for Hnmbyrg. (
KI.ORIANOPOblS. Urazilian s. s., 018 tons, for Porto Alegre.
ITAPEMA, brazilian s. s.. 713 tons, for Porto Alegre.

-BALTHÁZAN Brazilian B. s.. 2.006 tons, for Buenos Aires.
-TEIXEIRINHA, brazilian 8. s.. 257 tons, for 8. .loiio da Barra
-CARANGOLA, brazilian B. s.. 258 tons. for S. Jotlo da Barra.
-JÚLIO MACEDO, Brazilian yacht, 83 tons, lor Cabo Frio.
1NKUI.A, british s. s., 3.313 tons, for Paranaguá.

-CREFEIjD, German s. s. 2444 tons. for S... Francisco.
PARA", brazilian s. s., 2.097 tons, for Manáos.

-DÀCTA, German s. s.. 2.210 tons, for Hamburg.
-WOGLINDE, German s. s.. 2.5.so tons, for Nea lork.
-EÈGALElftA, brazilian s. 8., 155 tons. for Cal», trio.
-TINTORK.TTO. british s. s., 2.048 tons. for Santos.

HORACK. Britlsli s. b,í 2.133 tons. for Santos.
-SINAI-, Kreneh 8. 8., 2.901 tons, for Buenos Aires,
-TIJUCA, German b 

'*., 
3.000 tons, for Hamburg.

-BALüE, German a. s., 2.501 tons. for Bremen.
KAN"rANN7\, Italian har<|"e, 1.217 tons, for Port d! PaiX.

-MANÁOS, Brazilian 6. s.. 1.099 tons, for Manáos.
-B. KEMENY, Austrian b. b., LC69 tons. for .Santos.

KONIG WILHBLM II, German 8. b., 5.704 tons, for Hamburg.
—ITAJUBA, Brazilian s. s.. 512 tons, for Porto Alegre.
-ALGERIE, Kreneh s. s.. 2.539 tons, for Marseilles.
-ASTURIAS, British s. s., 7.509 tons, for Buenos Aires.

ARANVA. British s. s., 5.085 tous, for Teneriffe.
HOLLANDIA, Dutch s. ".. 4.603 tons., for Buenos Aires.

-BRÜSQUE, Brazilian schooner, 202 tons, for Itajahy.
¦RONQATIRA, British s. s.. 0.545 tons, for London.
-IBIAPABA, Brazilian s. s.. 1.082 tons. for Santos.
•MTJQUY, Brazilian s. s., 359 tons, for Caravellas.
-ESPERANÇA Brazilian yacht, 33 ton.-, í<>r Caho Itio,
-VOLTAIRE, 

'British 
s. s., 5.532 tons, for New York.

—ASUNCION, German, s. a., 3.018 tons, for Santos.
—CAP ARCONA, German s. s.. 6.008 tons, for Buenos Aires.
—GARCIA, Brazilian s. s., III tons, for 1'araty.
—FREIA, Norwegian aehooner, 1.59-1 tons, for Canadá.
-PLANETA^ Brazilian yacht, 37 tons, for Cabo Frio.

- -GAÚCHO, Brazilian 8. s.. 597 tons, for Paranaguá.
-FIDELENSES, Brazilian s. .-.. 259 tons. for S. Matheiis.
-ITACOLOMY, Brazilian 8. s., 509 tons, for Pernambuco.

—ITAPACY, Brazilian s. s., 717 tons. for Porto Alegre.
—TERNERO, Brazilian s. s., 933 tons, for Paranaguá.
—AMAZON, British s. s., 0.301 tons. for Southampton.

Ma; II.
II.
11.-
11.
12.-
12.-
12,
li.'.
ia
i:>,
13
13.
13.
14.
14.
14.
14.
14.
lá.
15.
15.
15
15.
10.
10,
10.
10,
16.
17
17
71

ARRIVALS AT THE PORT OF SANTOS

DURING TIIK WKKK ENDING MAY L8L1] L01I

TOSCANA. Italian s. 8., 2.550 tons, from Gênova.
-MURCURY. Brazilian s. s., 585 tons, from Pernambuco.
-ORONSA. British s. s.. 1.402 tons, from Liverpool.
-HABSBURG, German s. s.. 4.070 tons. from Hamburg.
-o. FREDRIK, Swedish s. s., 2.513 tons. from Buenos Aires.

—P. 1)1 SAVOIA, Italian s. 8... 4.805 tons, from Buenos Aires.
-PAULISTA, Brazilian s. s., 608 tons, from Rio do Janeiro.
—FLORIANÓPOLIS, Brazilian s. b., 570 tons, from Rio de Janeiro.

BALTHAZAN, british B. 8., 2.905 tons, from Antwerp.
-VOLTAIRE, British s. s., 5.532 tons, from Buenos Aires.
-ITAPACY. Brazilian s. s., 510 tons. from Porto Alegre.
-ALGERIE,' French B. 8., 2.529 tons. from Buenos Aires.
LILKA, Norwegian brlg, 1.015 tons, from Liverpool.
ITAJUBA', Brazilian s. s.. 860 tons, from Rio dr Janeiro.
CREFELD,' German b. s.. 2.443 tons, from Bremen.

TINTORETTO, British s. s.. 2.640 tons, from Manchester.
B. KEMENY, Austrian s. s., 1.660 tons, from Trieste.

—MARUMBY, Brazilian s. s., 281 tons, from Antonina.
—1TAP0AN, Brazilian s, s., 512 tons, from Pernambuco,

GIBRALTAR, British s. s., 2.274 tons., fiom NTow|>ort.
LIVINGSTONIÍ Brilish .. s., 1.730 tons, from Autãerp.

-—ORION. Brazilian s. s., 640 lons, from Rio Grande do Sul.'—GURUPY, 
Brazilian s. s., 599 tons. from Maceió.

—ASTCRIAS. British s. s.> 7.500 tons, from Southampton.
—PURUS, Brazilian s. »., 2.495 tons, from New York.
—H01 LANUÍA, Dutch s. s.. 4.603 tons. from Amsterdam.

AMAZON", British s. s., 0.300 tons. from Buenos Aires.',—HOHENSTAUFKN, 
German b. s., 4.088 tons. from Hamburg.

HORACB, British s. s., 2.133 tons, from Antwerp.
ASUNCION. German s. s., 3.018 tons, fr  Hnmburg.

—ESPADARTE brazilian yacht, 20 tons, from Tijuca.

Min II.
11.
11.
II.
II.
12.
12.
12.
13.
11,
II.
11,
15.
15.
15.
15
15.
1C.

SAILINGS FROM THE PORT OF SANTOS

DURING III17 WBBK BND1NG MAV I8U1 1911

-VERDI British s. s., 4.170 tons, for Buenos Aires.
-ANNA," Brazilian 8. s., 247 tons, foi Florianópolis.
-WOCLINDB, Òerman s. S., 2.580 tons, for New York.
ORONSA. British s. s.. 1.192 tons, for Callao .
TOSCANA Ualian s. s.. 2.559 tons. for Buenos Aires.
VALPARAÍZO, Italian «•' s., 3.054 tons, for Montevidéo.

—FLORI \.N0POLIS, Brazilian s. 8., 570 tous, for R!o Grande do Si
—T DI SAVOIA, Ualian -. s., 4.805 tons, for Geuovn.

ALGERIE, French s. s.. 2.520 tons, for Marseilles.
PAULISTA, Brazlian s. s.. 608 tons, for Antonina.
ITAPACY Prazilian s. s.. 467 tons, for Rio dr Janeiro.
ITAJUBA1 Kravvlian ü. s.*, 809 tons, for Porto Alegre.
ITAPOAN Brazilian s. s., 51'.' tons. for Porto Alegre.
MARUMBY, Brazilian s. s.. 281 tons, for Rio de Janeiro.
ORION, BrazPian b. s., 540 tons, for Rio de Janeiro.

-MUCURY Brazilian s. s., 535 tons, lor Manáos.
—VOLTAIRE, Blltish s. s.. 5.532 tons, for New York.
—O FRCPRIK, Swedish s. s., 2.5-18 tons, for Sfeockholm.

10.~ASTURIAS. British s s., 7.500 tons, for Buenos Aires.
10!— AMAZON, British s. s , 0.800 tons, for Southampton.
17]— GURCrY. Brazilian 8, s.. 599 tons, for Pará.
17. ARACCARV, Brazilian B. s., 1.466 tons. for Rio do .laneiro.
17!—IIABSBCRU, German s. .-.. 4.076 tons, for Hamburg.

SHIPS AFLOAT AT THE P0HT 0F RIO DE JANEIRO

On May l«.i(h 1011

Al.TAlB, British, Schoonor. Capl. John HiiRhos, from Cardiff, ordor.
CARMELLO, Ilálian, harquo, Capt. Humborlo Serra, from Marsoillo?, Jos«< duSilva

A Cò. Arr. Maaoh Oth.
ANTONIETTA, Ualian, barquO, Captjj. Pascunl, from MarsoilloB, Domingos Joa-

trulm da Silva A Co. Arr. April lst.
DOU A, Russian, barquo, Capt. Burgot, írom Ponsncoln, Domiugosi Joaquim da

Silva &"'G5; Arr. April i.th. .
LOCKEE, Russian, barque, Capl. G. Enokson, from Pensacola, order, \rr.

April àlst.
AI.KRK1), Uruguyon, barque, Capt; M. Managos, from Marseilles, Corroa da Costa

A Co. Arr. April 23rd
KOSMOS, Norwegian. barquo,Capt. Johannson, from Gulf 1'ori. Domingos Joaquim

da Silva A Co. Arr. April 2slh.
W1ÍIN LATTER, Norwogian, barque, C»p. Jpnson, rrom Mobilo, ortler,^;Arr.

KNDYMION. Russian, barquo, C:ipt. 17 Domor, from Gulf Port, Paulo Passos* Co,
Arr. April 80lh. , « 1

SPIGA, Norwogian, barquo, Capt, ti. Luud, from London. Wilson bons a- < o, Arr.
May, lst

CA NTERBURY, Norwogian, barquo, Capl Hiderson, from Antwerp, Domingos
Joaquim da Silva A.Co. Arr. May3rd.

QUEEN OF SCOTS, Norwogian, barque, Capl. Damos irom Pensacola, \. <-.
PontoB A Co. Arr. May 3rd. ,

MINCIÕ, Italian, barquo, Shiappacasa, from Gulf Port, A. u. Ponlcs A <_o.. \rr.' 
May 5th, ,, .,,,,.

TUIFOLIUM, Gorman, barquo, Capt, OLseu, from Hamburg, Ilorm. bloiiz & u>.
Arr. Mav _ih. _ lf . .

CANARA, Italian, BOhooner, capt. A. Glovani, from Gull port, Order,
Arr. May 12th. ,, ,, ». ,. ... r,

SKESTERN. German, barquo, Capt. Uoulh, frum Hamburg, Ilorm Stoltz ü to,
Arr. May 17th.

H__«B_H___________»_B_____-__B~«»^^

Hain„nrg--Sn!lamGrikauisclic--DamDf'sciiífrfalirts--GesGllscliaif
IN CONNECTION WITH THE

HAMBURG--AMERIKA LINIE

TABLE OF DEPARTURES

Express service to Europe

CAP ARCONA 6th June
K F AUGUST mb June
CAP ORTEG-AL 27th June

Express service to R. Plate

K P. AUGUST • 28Ui May
CAP ORTEGAL 14th June

Intermediate service to Europe

HOHEFSTAUEEN 25th May
GAP VERDE lst Junc
CAP ItOCA 15tb June

'Plicsc truignil;icciii nncl Casl steamers are Citted will:
li,,, lafcesfc ira provem cnüa and offer to firsfc-class passengers

1 ii • hijrlicst coiriüorl.
1-7,,. pnssagiis íintl turtlicr inCorinatiOD apply to the

íç-TciiIm :

T!I ROÍ »0K WILIjK CO., 7!) Avenida Central.

gRAZIL-/\DRIATlC-LINE
OF

The Anstro Amoricaua S. S. Co. and tlie Royal Hungarian Sea
Naviy. 0o. «Adria» Ltd.

[.eiMilar aailinga from Santos an-i Itio de .laneiro for Almeria, Ora»
Algiers, Malta, Trieste anclFiume aud with Lrnushipment for ali Medi-
terranenn North Africun, Leviiut and Rast Asiutie ports.

NEXT I»EI»AIITUIIES
KOil I.UROPE :

B. KEMENY 20U> May.
FEANCESCA 29th »

STEFANIA 2lsl Juue.f
ATL.VNTA 5tb July

COLUMBIA 12th »
SZENT-ISTVAN 27 th »

FOK ItlVELt PLATE :
ATLANTA 8th June
COLUMBIA  18tn June

* These steamers are fitted with wireless telegraphy and
carry CabiflÃ Steernge Passengers for Las Palmas, Almeria, Naples and

1 ri este •
For cargo apply to II. Campos Rua Visconde de Inhaúma, M

for passages and further information to
Kombauer «Se <^o.

RUA VISCONDE DL INHAÚMA No. SI — Kio de Janeiro
RUA 11 D E JUNHO No. 1 A — Santos

*s

¦-¦BH-B-HBBG-I
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CURRENT COFFEE FREIGHT RATES

IN FORCE SINCE Jan. lbth. 1911
Rio Santos

i ii • II n__' ,.<-~V K/4 / in full 54- in full.
\den "via" Iriosto* ->l/-in ""i « 

full
\ot.illes 78.60 fcs. il full 76,6U fcs. t u u

VhX  .... 71,60 f- in full 71 frcs. in fui.
*. °n- ,••.• 71.50 fs. in full

ii_--___$ :::::;:::::: >-A *». i.. _.n. «,«•»¦ > /»»•
tlp •W-"Mi.r_.i..o . 62 fn- in.f..U. «Jj-fe-^n
Alicanto  50 frcs. m full. 50 frtB. in íuu.

Arn»t€rd;vin  45/j* 6 40/-& o o
Anconu  63 frcs m hill. 63 frcs. uv full.

Antworp 1,000 kilos  45J-& 5 ; 0/-& o .,
Rnroôloha  45 frcs. infull 38 rt<8. in imi.
,UCO -ÍOR 

frcs infull 108 frcs. in full.
Bassorah 308 fies. .„ full
gSS? 

 
56 frcs in full 56 frcs. in full.

Bilbao iü tres. in iu». £ . . , ,,
Bombay "viu' Trieste  54/m full. °4/-m rim.

Bordeaux, 900 kilos  36 frcs. & 10 35 frcs & 10 %

Braüa**  71.50 f. Infull nf*L%10 /(>

Bremen 15/-A 5 % 40/-«S 5 fc
SÍW  60 frcs. in fali. co frcs m full.

Buenos Aviva per bay:. 60 l4„nn

Oad£ (Spanish' Íine)V....-'.. 36 frcs. & 10 % 38 frcs in full.

Ca-cuttá "via" Trieste  60/-in full. 60/-m fuü.

Q_tt^'':::;;.'.'.'.'.'.'.'.'..' so __. h. fun. so frcs. teüh-
Oavalla**  00.50 fs. in full. 5<1 frcs. iti full.
Sameli 

• 
66.66 " 66.50 frcs. m

o__u*£_i_".::'.'.".'.:'.'.'..;:. St/i» f_n. 30,8,i. &i. %
Oíèhfueffos via Antwerp (j

ÓMdS»" 
::::::::::. «*_. Ãn. «>/._. mi. _n

0:_l mti,i,;,.U-  Bi!» fs. _ in full. 61 6 fros ,n Ml.
ropcnlumci  47/6 A 5 % , g/6 & 5%
torfi_«*  66.50 fs. in full. 50/60 f. «n fui

oíSúi-¦¦'.:::... -1»"-: ;:ihi"- ,;;'iír,;„r
Curraohee  60/-in ull. 60/-in full
nfidontractli  66.50 56 frcs. in full.

ft ,;....::: «>/-_ s % «/,-*.«i „Ailalz 7I -;,n U1 fulL 7l "" ,n

Genoa'Í'ÒÒÒi'kilos'.'.'.'.'. 40 frcs. A 1" % 40 frcs. A- 10 %
GÍbraltaV-via- Gomm.... 66.60 fs. in full. 66 60frcs. ... Ml

«'via1' Malaga.... 'r> 56 frcs. in full. "I frcs. in

(,j-on ii..mi fr in full ">•'! frcs. m full lui

Gothenburg •••¦• 46/-ln _c f. 3P_/"§?^,
Hamburg  46/-Aa '" A o %
Havana Via Laa Palmas,

Malaga, Barcelona  05 frcs. m full. 65 frcs. m mu.
Havana,"via" Antwerp Bro-

r.i) Q o/men  •'- / ° /o , _ .
llavrc, 000 kilos 45 frcs. & 10 % 40 frcs. A 10 %
ongkong "via" Triosto  60 in full. 60/-in full.
Huelva  fà frcs. in full. 56 frcs. in Íull.
Kobo "via" Triosto  60/-in full. 60/-in full.
Kustendje  69 frcs. in full. 69 in full.
Lisbon. ;;" A r> 7o
Liverpool  36/-A 5 %
London oa-rgo s.  45/A 6 '10/ A 5%

Do mails.  45/-A 5 »5/-& 5 %
London opt. cargo a.  4.5/-A 5% 40/-A 5 %
Madras  00/-in full. 00/-in full.
Malaga  35 frcs. A 10 % 38 fies. in full.
Malmoe  17/-in full.
Malta "via" Genoa A Mar-

seillo-i  62 frcs. in full. 62 frcs. in full.
Multai ' per Adriaj s.s. Co.
(direct steamer once a.:
month) 02 frcs. in full.
Manilla "via''Antwerp Bre-

men  80/-A 8 %
Mnrfcoille- 1,000 kilos  40 frcs. A 10 % 40 % A 10 '»„/
jt^essino  I''1 ^l',:'v, ul lul1' "'' 'rc 1-fu LI s
Mossina**  56 frs. in full. 56 frcs. in full.
\[qtèlÍno**  71.50 fs. in íull 71.50 fe. in full.
MonU-vidéo per bag 60 kilos 1 $200 iÇ3»n

Mpstagenem via Marseilles
Genoa  04 frcs. in full. 64 frcs. in full.

Naples  54 frcs. in full. 54 frcs. in full.
N. Orleans Liners " " . 40c. A 5 40c. A 5 %
Now Vork Liners per bag.. 40c. A 5 ?,', 40c. A 5 %
Odessa**  00.50 fs. in full. 60 "0 frcs.
Oran  02 frcs. in full. 62 frcs. in full.
Pulermo  56 frcs. in full. 56 frcs. in full.
Pafcras  66, 50 I'. in .ull 00.50 fr. in full
Penang  G0/-in full. 60/-in full.
Piracus**  1.1.50 fs. in full 01.50 fs. in full.
Port Said  '"4 frcs. in full. 64.00 frcs in full
Ranf/.oon*  60/-iu full. 60/-in full.
Rangoon via Trieste  55/-A 5% 55/- A 5 %
Rhoclea  71.5 fs. in full. 71.5 fs. in full.

mpttcrdam  15/-A 5 40/-0 A 5 %
San Sobas.ian  .50.50 fs in full. 60 frcs in full.
Sansoun **  66.50 fs. in full 00.50 fs. in full.
Santander  00.50 frs. in full 00 frcs in full
Salonica *%...  01.50 fs. in full. Gl.ôofrc I.
Sevile 66.50 fs. in full. 66.50 fs, in full.
Shahgiinivia Trieste 00/-in full." 60/-in full.

IÉíLL

Singapore via Trieste 60/-in full. W&m.
Srnvrna **  61-50 fs" in fttll> 6l'50 h»,m ful1
loíTthatt,..ptt,n-Yopt.) Mail 45/f «» M%WÍ

Do cargos b-  45/A 5 40/-A 5 %
StocUholn.  

46/-m_full.

IXa» .'.'.' 69 frcs. in full. 69 f,ros. in full.
Tariebnne  

 
50 frcs. in full. 50 frcs in full

íS™ »¦:::::: ee.so f..«. mi. «un ». m un.
Trieste 40/-& 5 40/-& 5 %
Tribhli 69 frcs. in full. 69 frcs. in full.
Tini8':<* 02 frcs. in full. 02 fres. in full.
V, 

',,-, 50 
frcs. in full. 50 frcs. in full.

Oo via (Íenoa or'Mar.eiÍle_: 04 frcs. in full 64.60 frcs, iri full
Valparaiso (options)  45/6^5% ~
Vnriia ** _.  60.50 fs. in full. 06.50 fr. in full.
Venioo via Trieste, Genoa ou .

Marseilles  00 frcs ,n full. 00 frcs in full.
Virco  40/-A 5 8 frcs. ' in full
Yokohama via Trieste  60/-in full 60/-in fui.

» Hamburg .... 58/6 Ân full, 68/5 m full

,0'ío.New York  60/-2 1/2 °/„ /
Algoa Bayl » Southampton •• \ per ton of 1,000

and | » Bamburg.... ( pn/l> 1/9 °/ kilos
Capetown ) >» Antwerp •'" '" '° [

» Bremen
» Liverpool  60/-2 1/2 (,/0

via New York  0"/-2 1/2 0/o
» Soutliampton

., ... í » Hamburg....M'--l !"'>¦- „ A.ntwerp
» Bremen
» Liverpool »

via New York »
» Southampton

East / » Hamburg. ...
London ) » Antwerp ....

» Bremen
» Liverpool *

/ riu New York »

Í» 

Southampton
» Hamburc....
» Antwerp 1
» Bremen....
i» Liverpool *

í;iV,New York  70/-2 1/2 °/0
_. » Southampton \
gelagoa „ Hambur^..ltíay J » Antwerp ~~

) » Bremeu......'
r> Liverpool

~~* 'Po Delagoa Bay & Beira the freights mustbe paid here or in liam
burg via Liverpool tbe freights must be paid here or in Liverpool

** Royal Mail ateamersin combination with Houlder Brothers
»** Conference rates via Marseiles, and Genoa or Trieste. .

fmht p S©i©ggíe & Oo.
[THE OLDEST ESTABLISHED FIRM OF ENCLI8H

ACCOUNTANTS IN SOUTH AMERICA.)

Railway and General Auditors

Incorpora ted Accountants and Agents

Buenos Aires, Rosário, Montevideo and

Rio de Janeiro

_. B. 1». 1'OWI.k.K F. A. A A
T. C. I-. FOWI.ER. F. -. A A,

V G. fí. BCKüGtílE, F. ti.
(JEO. VVINTBR, F. S.

A.
A.

A

And a large staíí oí Competent Assis.ants and Experta

Undertake Inveatigatioas and Reports on Public Companies' Accounts iu

the Argentine, Uruguayan, Chilian, Brazilian

and other 8_utli American Republica; also legal representation of
Companies, Firms, or others.

HEAD OFFICE:

Nor-licm litNiirance l.uiltliti^

141 Bartolome Mitre, Buenos Aires

A. B. C, A. 1. & Lieber's Codes,
Cable Address, "QU1TTA NCE,

f
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LAMPORT & HOLT LINE

Passenger Service for New Yor*.

BRAZIL AND RIVER PLATE.

i\veraue i-assa^e, 'tio to New York: 17 dny&.

BVkÓN  3rd. June
VElibl  Mb »

TENNYSON  Brd. July.

VASA IU  ííJtó.i
BY1Í0N  Srd, Aug.

BYRON
Smis on Srd, Jimo for

BAHIA PERNAMBUCO TRINIÜAD, BARBADOS
and NEW YORK.

TkkiiiB lut vt Srd dass paeêengeri Ior ahove ports.

PuasenBeru booked tlirough to Liverpool,
London, Boulhanipton, Hamburg and Bremen,
via New York. by tlie Çuuard, White Star aud
American Steamer».

\ <iltaiVi »'Vasan and * Vordl are nttod with Wlr»
lesa Telegraph

For (reight applv lo '»»« liroker:

61, iiUA DK 6. 1'EDKU

/or pahMRijeB and lurttier Information apply to th»

•Vgents: NORTON, MEGAW A Co., Ld.

11S|-, RUA PRIMEIRO OE MARÇO.

Rio de Janeiro
»

F. 8 MAMP8HIRE & Co., LTD.

Caixa No. 10, SANTOS.

F. BENN & SON, BAHIA
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THE PACIFIC STEAM NAVIGATION, CO.

PS.N.C.
Royal Mail fast twiu scresv steaniers, ívilii

Superior aucoimnudutiui) for First uud SecouJ
Cla.ss Passengers.

Fortuightly sàilings: —

To Europe
OROPESA  2õlh May

ORITA.....  T t li June

ORAVIA  --ti' »

ORONSA  5lh July.

ORCOMA  -Oth »

ORIANA  -»il Aug.

ORISSA  JLTtb

ORTEGA  30tli

To River Phitc, Chile and Peru

ORIANA 7tli June

ORISSA 20tb »

ORTEGA Õth July.

OROFESA LSth »

ORITA 2nt1 Aug.

ORAVIA 1-Uli />

ORONSA BOili »

Wireless te'egraphy
Passenger tickets issued through to London

Puris, New York Chile nud Peru.

For ali iiiíormation apply to

K. L. HARRISON Representative

AVENIDA CENTRAL 53-õf)

UIO DE JANEIRO

wm
IMit iitaet

JOHNSON LINE
Regular monthly service between

Scandinavia,
Brazil and the River Plate
Next Deparures for Chris-

tiania, Gotbenbure", Stockholm
Malmo, and ali oiher Swedish
and Norwegian Ports: —

KRONP VICTORIA  Early ín June

Por Buenos Aires
PRINCE3SAN INGLT5URG.... 23rd May

Por further information apply to
Luiz Campos, Agent --84 Visconde
Inhaúma.

ROYAL HOLlAND
LLOYD

Regular 1'ttPsenger Bervlce between Argentina
Uruguay, Uruíll und Portugal,

Bpain, france, Kngland and Holland.

Sàilings of the new Twin-aorew
Bteamers

HOLLANDIA, FRISIA
anil ZEELAND1A

FOR EUROPB

Líalion, Vigo, Uoulogne, Dover and Ami»' -dam

lsi June — s.s. nOI.LANDIA
2-2ud > — s.s. FHISIA

FuR THE RIVER PLATE
(iantoa Montevidéo and Buenos Alrei)

5tli Juno —s.s, FRISIA
25th s.s. ZRBLANDIA

DIFIECT TICKETS TO PAHIS AND LONDON.

For Passages and othur Inlormatlon apply to-

FLLi. MARTINELLI and Co., 29, Rua Primeiro d*
Março, 20.

For Freight Apply to—

Snr. CAMPUa, Rua Visconde de Inliauma, No. 84.

N OUDDEU L\SCKlfiU LLOYD,
BltlfiMJiN.

Capital  125,000,000 Marks.

NEXT DEPARTUHE3.

Dato S ten in cr 1 >tíst uiat li,n

Mav 26 id-ifeld»... Bahia, Pernambuco, Madeira
" ~ Liibon, Loixòh», Autwcri

Juno 9 tWuurzbury

Liihon, Loixoh», Antwerp
ai ii rtronien
líahia, Madeira,

Lc xões, Kotterdam, Antwerp
and Bremen

Passengers & Cargo accepted.
Pasucnger rentes. Cabln. Bteerage.

liio Rotterdam, Antwen
Bremen 

Rio— Mad-.ira, Lisoon ..
Leixòes

and 5°/° tax
For further mformatftw apply to

HERM, 8TOLTZ * C., Aeanta.

AVENIDA CENTRAL, 66-74

SOCIÉTÉfGENERALE
I)K

Transports Maritimes à Vapeur da
Marseilles.

DErAliTURf.8 ÜF STEAMERS
KQU KUKOPK

PROVENCE . . .
for

aSth Mnv

Marseilles, Barcelona mui Genoa
f, gold,

Through faros lo Paris, lst. class 723
<io »io 2nd. class ôòo

¦ O ¦ tio 3i d. claSS 19
Through u«rus to Paris (rolurn), lst'. class.. 1.149

co do 2nd. class
oo do Srd. class,,

88
30

Marseilles. Gonoa, Srd class  1168*200
Barcelona Srd. class  12d$800

AycuTs— ANTUNES LOS SANTOS A Co.
1 i ii . : í i lio -A \ i n ¦ i ;i l ( lil ui I 14.

S. Paulo.—29, Run S. Bonto.
santos.- Praça da Republica, 83.

PRINCE LINE
Regular Sàilings to the United States.

St.londlct passenger serviço

DEPARTURES
FOR NEW YORK.

FOR NEW OEL,KANS.

SPANISH PRINCE  2olh Mav

ACENT8.

DAV1ÜSON PULLEN & CC

145 RUA DA QUITANDA 145

R.M.S.P8t( The Royal Mail

toam Packet Company.
Under contract with the British and

Brazilian Governments for carrying
tho mails.

Table of Departures.

Date Stoanier

Mav

Deal inal iu¦

'JD «Avon» [Santos, Montovidoo, Buenos,
Ayres

31 aAsturios»..

.June «Nilo»

[
» Vi «Aragon ...

d 14 «Avon»

, L'0 tAraguaya»

, 28 « dragou»...

11 «Amazon»..

12 ,Araguaya»

luly

M «Asturias».

Auí

:2(, • Ani.i/.on».,

¦; «A r.igon... i

9 «Asltiriasn.

Bahia. Pernambuco S. Vinccnt
Madeira Lisbon, Lelxõeso
Vigo, Chcrnourg, anil So-
tbainptou.

Bahia Pernambuco S. Vinceni
Lisbon, Leixões, Vigo, Cher-
bourg,Soui hampton.

Santos., Monto Vidco, Buonos
Ayros.
Bali ia, Pornanibuco, Madeira,

Lisbon, Leixões, V i^o,
Cherbourg Southanipton
Santos, Monte Vidoo, Buenos
Aires,
B liia, Pernambuco, S.Yinoent
Madoira, Lisbon, Leixões Vigo
Cherbourg, Southanipton.
Santos, Montevidéo Buenos

Ayres.
Bahia, Bornambuco, S. Vinccnt
Madeira LlBbon,Leixões, Viyo,
Clierbouri? Soutbamplon,

Santos, Montovidoo atui Bue-
nos Aires.

Bahia Pernambuco S. Vinccnt,
Lisbon, Leixões, Vigo, Cher-
bourtr, and Southampton,

Santos, Montevidéo and Bue-
nos Ayres.

liahla, 1'erniunbuco, Madeira,
Lisbon, vlgo Cherbourg,
and Souihampton .

Murk» 4Õ0

<¦ 19-0-0

iao$ooo

861000

Special attention 18 drawn to tbe followmK'.
Holderí of «mt-claHB ticketB, aiiiKle or return,

maj oreak tlieir voyage at anj intermediate porti
and proceed by any of tbe PACIFIC STEAM
NAVIGATION or MESSAÜERIIÍ8 MARITIMES
CurnpanyH Steam"»""

For freight, pasaa^pB, ana otner iDtoraJCTW*
apply:-

Avenida Central, Nos. 53 and 66

E. L. HARRISON, Represontntlvs,
tvenlda Confcrcfl. W<" Hr' 1^"*'*

...
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AMEftlCAN BANK NOTE COMPANY
70-72 BROAD STREET, NEW YORK, U. S. A.

BUSINESS FOUNDED, 1795

Kdp-tc» a..d Printe. - of Po-tfKf Í^mJSÍIEÍS" _^t_^_Tín]2--^~to-_W°-ta«
Stoclc certificate-., -Draft«, Cbcdc.», Bills of E__cclian*e, and a
«ecurity. ..«.ia*

Woric «-C„t-«, fio», .t-e, P-te-Jj^ ^^^S^^lOm^. 
^^^

ing. Special papeis manufactuied exclueivcly íor me «»

Bollwa. tiouet.. mnp., nu-n-ere- a„<_ co„pon ticUct. of a»y *.«, patter... -tyle

or dcvicc, with ateei plate tinta.

Katin-ate- .obm.tted o» receipt oí particular, or requírem-n.-.

REPRE8ENTAT1VE IN BRAZIL

L C. IRVINE
Rua Primeiro de Março, 109 - RIO DE JANEIRO

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. Ha.re, Cherbourg. Vigo. Oporto (LeixOes). and Lisbon (calling at Madeira)

and Pará, Manaos, Iquitos, Maranhão and Ceará
ALSO BByrWlBIDJS :

New-York and Para, Manaos, Iquitos, Maranhão and Ceara, (calling at Baròados)
Regular monthly service between Buenos Ayres and Manaos, calling at Montevideo,

Pernambuco, Ceará and Pará.

) AGENTS (=

Booth & Co. - Pana. I Booth & Co. - JWananhao.
Booth & Co. - JVlanáos. | Salgado Rogers & Co.-Cear»a.

Booth & Co. - Iquitos.
T S. Boadle & Co- - Buenos Ayres — A. Real d' Azua - Montevideo

Telegriphic Address
FEKRO-KIÜ HIME & CO. P. 0. Address

Caixa JSo. 593

General Merchants, Metal Importers and Manufacturers of
Bar, Angle and Home-fihoe Iron, Charcoal Box Irons, Wire JSail»,

Lead _Pipin«, Mule and Horse Shoes, Koltii, JSiit» and Kivcts of ali lcind-..

UNDERTAKE CASTINGS OF EVERY DESCRIPTION Sole importers of "RED CROSS" CEMENT

Sole Importers of Haü's Banitary Paiut "MATOLIN"

CENTRAL OFFICE: •• 52, RUA THEOPHILO OTTONI, 52

íái"

¦_-_•._.-Hg~- -.._,„-..-, _HB-____^____n____________________H_-______i


