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rolondreíj, 1U do jau . , 35

»jya oaro Jacobina
4

>u.3 oate nnno lhe toriha principiado o venha n findar muito 

melhor úo .taiv o« ultimo; »í o meu vivo do: ojo; ó o do todos os raeua• 

Ja turno a Ansiosos pela mali». de hoje, ou f.r-:«nh?; porque copo— 

r.-iLíOs xuo ellu nos tragu lottras suas»

final, depois do infinitas irroGoluçõe^j escrevi ..-ara o

inclusa carta, q. lho ro^o o favor do entre- 

couvem ou vale a pena xublical—a.

Fui seduzido o fascinado pelo assumpto, que inopinr.dímonte sg se 

offerwccu, o víuò me vier ou A.r of und; u.e..t c no coruçíio a corda da 

uatiçn, ainda :r".o .;or ta, apeznr ura ,5ura li-.C.o que e&ora mesmo me 

est£ custando. Ouso tenh. de s-diir a pu iico esse o.'.cripto, 

pero ul^om ll ipeo hídituado a esses trabalhos e versado na de—

J ornai do (iQinmorcio,

0ur, si, londo-a, entender

a

-í

es—

cifre;lo da minha letra, como, por exemplo, o "ohias, tone n si

'.OGo' hppcthese, peço-11 o Uue mc 

diga, ^eio te..ep;r.upho, a palavrs "i-ufclicr.do'*, afira do que eu saiba 

si d-vo persistir, a escrever outras cartas.

o iucoauiodo de rever a:: provas.

I
ando-r. r.noapuia, por 

e tender jae nPo devo appnrecer nu imprensa de meu pula, onde o

Ltíu nomo alo te:-. soprer o direito «to figurar no soerescripto de 

;'us pódem . .ssignnl-a sa asai., couvier.uno. carta.

■ o escrevo directruoerite ao Kodriguos, 

se dirigia a mira x or interposta pessoa.

porque ollo tuiobem 

10 oro si alie, oo, \o me 

A.nreoo j *dto, l.rn em no ate remunerar o novo correspondente, como

croio nu; romunór.» os. outros. 

’• lúsac.

icria t ci vindo o. se subsidio, si 
tem-me

j/orpio os a.racrific.ios Mttxtas. avultado muito.

iiCiaetto-Uic i/íclavo o edietorit1 do Financial sev.s do hoje 

o mo* sto '.rij.r .-.timo i-ra.si loiro.S0i;.í.’>. 0 •/>v <i r - io d e no s; n i f 3 r r a, 

K;i/u. o ^r.rajjvjoos, rorlfido no ostra -polro _ orra*

:.,./rit*j. .l,.c: j.saos nost usa *ii-.p toa, como o bronc o do nosso minis­

tre oi > ..,0 adros., nuppõo nu o precisar do nato c»ub uuioiu .< vito porque

;A

w hoLJichild 13u. i ore a custo a r.i^líbair?: rosto • .uoutror ap»\roa, 

o iiõtí sl.lld •'<:t:\1n\1 do fv./.cr a^iv/s, noutro?

cacos, níío 6 maia do que nuaegurar reouraoa, pura ae pagar a «i o

■/.trê li .ntci, o



o—se cada vez mnís iMrc do slounce doa nossoc do­
gue , j.,!ira títulos ao tiie- 

dntretanto o nosso credito a^ui estâ

aos soas,

i-;ssos vôr o joro do 7yi oiro,oí.^3 trôfj •

soiro, : assaz judaico • 

uullifioado. ou.*-.1 idosos Ritunçao do dia. para dia ^eiora, como 

agoi se tera dicto r.r, imprensa, com a politioe, na j.n :• lori >« rdc.tr. 

■■^ue a do uroi.rio yj. a icnot seguida pelo governo do prudente eia

vão ter cjow isso d cepçoea, de cue 

K^peim ..ae ce iIludam com 

■Istas manipulações 

nSo adiantara em nade o nosso nome no extran. oiro, do dia em dia

iíeijn vista o caco da

reinçso ao Kio drendo. 

duvido que se salve, si m o recuar.

estes lívores leoninos do nosso dhylock.

u.ai a d e s c. o nc ei t rui d o, « < • oi u i’ u «• ~u t jj ■ io nt o.

Aia rjgui continua a echoar com escândalo*aorthern í-udlvny,

«'lesse meio tein,o h administração brasileira, que converte em 

inim gos os elementos cafuzes do auAilial-a utilmente, contimia 

a sangrar o thesouro com propinas v certos org&os da imprensa 

cilíòolutíiiáentéi íàu uuctoridaae e:-. ^oiicires, como o outh ' .oriean

c.w V‘V/ ,

paru causar os prJlos coiu paneg.yricoa eaj outivas, que ninguém 

lê na daropa ao vioriuno e ao prudente, enfeixados ^elo uorce­

nário como continuação ura ao outro.

iíontom recebi do rednctor ao Financial dcv.s

Journal, qoe, se i de serenei a corta, recebe iiienssim«ji.te

.rua a?uia, cu;- pairm.

ale teiogranima;

Vill yju k ndlg v.ire ruo „ o tu* od.niou nov. i....ue 
brazilian treasure bills by iiothschild tvo million 
pouruis.

, xJowell t Financial Khwh ."

Respondi assim:

"The subject of braziiiun finanças is getting so 
coíiplionte evory vi,.y, and ao c^.^tradictory <cro 
proving tho reporta about it, Uiãt I i‘eel obiiged 
not to luizcrci íiiv opinion on tho ..«.iticuisr mattor 
of your question, expooting you v/ill oxeuae nay ro- 
lioenoo.!l

listes o outros i.'mc tos pOderií-M mostrar .pu-.rito ao enganara os 

*Auo oUpj/OOiu inutilizar .mo, c /sdeniUcndo-mo ruvoita:ul emento a um 

j.uvi iimo ou.. ‘í i coufesta r,

roai, uttentas as ooudiçòes víxg .auo morulr.cvite me coliocíu*aui. 

(nindu bera ou rndti mal) aquollo q\io i-iorocou uOJO/u cr o.; ia do 

sor insultado avun <;%-ç.coíúI co;.-iO aifitu. \ cr da pntrin, teta

nu/iimoato, Au»: no;.. jiOr itiMO nonosJii\ a •

Mac



como sempre teve, maia carácter do que o enxame desses inimigos, 
para niio se utilizar da sua posiçãp contra os verdadeiros interes­
ses de seu paiz. por isso me calei li ontem. Has não posso continuar 

indõiiiUdaiaeuie a roer calado os erros dos governos da minha terra, 
aguentando no exilio com o desprezo oue delles reverte, no estran­
geiro, sobre os cun,.liões da política implantada pelo soldado igno­

rante e mau, oue acaba de deixar o poder.
perdoe-me, raeu Jacobina, este desabafo, e esqueça-o.

Peço ^ue me mande discriminadfuaente, as medidas das paredes 

da casa, para se comprar aqui o papel, assim como-as dimensões da 

área das Ires saias da frente.

dos nós, e abraços e. V. dellea e do seu era? do 0.
Saudades á Prima Ohiquinha de to-

K.
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THE 8T0CK MARKET.
ANOTHER RECORD IN COHSOLS—CHATHAMS ADVAHI 

-MIDLANDS LOWER—AMERICANS WEAK.i.

With lho exceplion of CouboIs, which improved cl 
largo purchascs atlributcd lo bankcrs, elosing at 1041 
lho markcts eascd off in iuosI instances, chicfly 1 
sympatliy with tho conlinucd wcakness in lho Soull 
African dcpartment,in which Charlered sharcs oxccaltj 
6omo vcry curious íluctuations. In Uio Home RaílwiJ 
markct Chathams wcro alxuost lho only Btrong slockl 
tho vicw gniningground lhat this company will bencíl 
\cry considernbly from the now arraugcmcnt willi llJ 
South-Eastcm; whilo tho stocks of lixo latler linl 
wcro sold on the inistakcn nolion thal to-da/s mectinl 
inay witncss on important strugglo for Buprcmaej 
bctween tho contcnding partics. As a mattcr of facl 
insidcrs confidcntly oxpcct a walk-overfor the prcscil 
board. Tho issucs of the Heavy lineawcre depreased 11 
imfavoxxrablo trallic roturas, cspccially of tho Midlanl 
Company. American Rails, altliough roported stcntl 
from Wall-strcot on tho prcvious day, wcro on thl 
sido dxxll from tho outsct, and doscd lower all rounl 
Foreigners wcro barely stcady. in sympatliy with Pari 
quotalions, which wcro irregular, Spanish casing ol 
whilo Portuguoso and Egyptian Unificd improvel 
A sliglit declino, ol 1, in lhe gold premiuxl 
in Buenos Ajtcs, lo 256, causcd a furthcl 
advauce in Argentino Government stocks, uni 
Brazilians were strong on lho issue, througl 
Messrs. Rothschild, of now Fivoper Ccnt. Trcasurl 
Bílis to tho oxtcnt of £2,000,000 at 98, in corl 
ncction with which a riso of 4d., to 10jd., in the Ril 
cxchango was roported ; but tho elosing pricos of thl 
old loans wero considerably bclow tho best. Uruguai 
ulso rcactcd ; but Mcxican Sixcs improved. Silvei 
was reported Vod. lower at 27ud., and Rupoo Papel 
lost i. I

In tho Home Railway markol a vcry disappoinlml 
traífic rotura "of lho Midland line, showing £31,581 
deci-easo,spoilt—lomporarily, at lcast—tho speoulativl 
deal entered into by a certaiu “ Houso ” chquc, moei 
of tliese stocks dcclining, allhough elosing nbovo tl j 
lowest. The Nortli-Enstern dccroaso was £7,9651 
whilo tho Great Western sliowcd an inoreaso ol 
£1,090, and tho North-Wcstcm ono of £4,30íl 
Midlands, after dropping to 153i, rccovcrcd to 1541 
lcaving a decline of j for lhe day, whilo Noilll 
Western ilnishcd •£ and Great Western 1 lowcl 
Great Northern Deferreid rcactcd I-, Shclhold De ferrei 
losing 4‘, tho latler linc showing a dccreaso of £1,261 
Great Eastcra, on tho olher liand, roso t, Metrl 
politnn 4; whilo Hull and B&rnslcy lost A cl 
a decreaso of £849. Tho Çhotham IrafGc inorcal 
of £2,064, being extrcniely favourable, cncouragil 
tho view thnt tho Uno woxdd benefit vcry largel 
by tho working arrangenient with tho South-Eastcrl 
and Liltle Chathams put on 4, lho Ax*bitrulion 
li, tho Sccond Profs. gaining ns xnuclx ns 2 at^H 
Sonth-Eastcm Dofcrrcd, on tho othcr liand, were 
by operators who wcro afraid of tho elfcct of to-dn’í 
inecting, losing J at 904, whilo Brighton A ” cnstl 
off 4, to 1594. Tho traflic roturas of tho leadinl 
Scotelx lines sliowcd increases of £4,086 and £8,727 o! 
tho Calodoninu and Nortlx Brilish rcspcctivoly, quota
tiaa ......... —k---- -! - tt " 1 Ul-"
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THE 8T0CK MARKET.
ANOTHER RECORD IN CONSOLS— CHATHAMS ADVAHI 

— MIOLANDS LOWER—AMERICANS WEAK,0

I.

Wilh lho cxccplion of Consola, which improvcd c 
largc purchascs attributed lo bankers, closing nt 1041 
lho markcts cascd off in rnost inslances, chicfly il 
sympalhy wilh lho conlinucd wcakncBS in lhe Soul1 
African dcpartnient,i» which Chartercdsharcs execute 
somo very curious fluctuations. In llic Homo Railwa 
market Chathnms wcro almosl lho only strong Blocki 
lho view gnining ground lhat Ihis company will benef 
very con8Íderably from the new arrangement wilh tt 
Soutli-Eastcni; whilo lho stocks of lho lutlcr lir, 
wero sold on tho mistakcn notion lhat to-day’s incetin 
may wilncss an iraportnnt strugglo for suprcmac 
botwccn tlio contcnding parlies. As a matter of fao 
inBiders coníidently cxpocl a walk-over for the prosei] 
boavd. Tho issues of lho Ucavy líncs wcrc dep 
unfavourablo traflic rclurns, especially of tho Midlanl 
Company. American Rails, although reported stcucj 
from Wall-strect on tho previous day, wcre on th 
Bidc dull from tho outsot, and closed lowcr all rounJ 
Foreigncrs wero barcly stcudy. insympatliy wilh Par 
quotations, which wero irregular, Spani6h easing o| 
whilo Portugucso and Egyptian Uniílcd improvcd 
A slight declino, of 1, in lho gold premiiu 
in Buenos Ayrcs, to 256, causcd a furthe 
advauce iu Argentino Government stocks, nn 
Bruzilinns wore strong on the issue, throug 
Messrs. Rothschild, of new Fivo per Cent. Trcasur 
Bills to tho extent of £2,000,000 at 98, in cor, 
ncction wilh which a risc of ;(d., to 10,1 d,, in the Ri 
cxchango was reported ; but the closing príces of th 
old loans wero considerably below lho host. Urugua; 
also rcacted ; but Mexican Sixcs improvcd. Silve 
was reported Vjd. lower at 272d., and Rupee Pape 
lost &.

In tho I-Iome Railway markol a very disappointíu 
traífio rcturn 'of tho Midland line, showing £31,58 
decreasojspoilt—lemporarily, at leaat—the speeulativ 
deal entered iulo by a cortain “ Houso ” clique, mos 
of llicse stocks decíining, although closing above th 
lowest, The North-Eastcrn decreaso was £7,96£ 
whilo tho Great Western showcd an inerease o 
£1,090. aud tho NorUi-Westcm ono of £4,30£ 
Midlands, after dropping to 1534, rccovercd to 154. 
lcaving a declino of J for lhe day, wliilc NorLl 
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Western fmishcd 4 and Great 
Great Northern DefeiTed rcacted 4, ShofRcld Deferrc 
losing i, lhe lalter line showing a decreaso of £1,26 
Great Eustcrn, on tho other liand, rose 4, Metri 
politnn \\ whilo Hull and Barnslcy lost -4 cl 
a decreaso of £849. Tho Chatham traffie iacrca 
of £2,064, being cxtromely favourablo, encourage 
the view thut tho line would beneíit very large| 
by lho working amujgcment witli the Soulh-Easteri 
and Liltlc Chathams put on ó, lho Avbitratiou 
14, tho Second Prcfs. gaining as rauch as 2 at 
South-Eastcrn Doferrcd, on tho olher hand, wcre sW 
by operators wh o wero nTraid of lhe eircct of lo-dnjl 
mccting, losing 2 at 902, whilo Brighton “ A ” casei 
ofí 4, to 1592. Tho tniQio rctnrns of tlio leadin;] 
Seotch lines showcd increases of £4,086 and £8,727 o 
tho Calodonian and Norlh Brilish respcctivcly, quota
Hmic l.ninrr Wltil.
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issue of Trcaçuiy Bills is that a loan raised 
Iwliolly and solely to meet interesfc payments, 
Iwliich ndds nothing to the productivo capacity 
lof the countiy, may, in tlie courso of a veiy 
Isliort time, be convertcd into a permanenfc 
Iburden on tlie rovenue. Such a rcsult is dis- 
rinctly foreshadowed by the provision foi- repay- 
Inent of the bills out of any furfchcr loan, and 
Iche suggcstion is one wo do not liko to sce 
lidvanced with tho appaieut sanction of tlie 
lleading financial houso in Loudon.

Besides the undesirability of admitting tliat 
part of tho money would l;o uscd to pay 
interest which the Treasury cannot othenviso 
meet, there are two possíble explanations why a 
regular Brazilian loan has been postponed and 
tliis hand-to-mouth poliey rcsortcd to. It would 
be more tlian awkward to liavo to place beforc 
the public the actual state of Brazilian finances 
in a formal prospectus, and Messias. Eothschild 
would not consent to any slurring over of tho 
naked truth. What that truth is readcrs of The 
Fixaxcial News know well. The late MiuLster of 
Finance claimcdtohave reduccd the 1894 dcficitto
20.000 contos, but Marslinl Peixoto calculated it 
at 46,000 contos, without making provision 
for 90,000 contos of special crcdits opened by 
liim during the rcvolution. The déficit of the 
year, taking the milreis at its prcsent oxchange 
value, may thus be anything from XI,000,000 
to X6,800,000, and tho liighcr figuro is the 
more probable ; for the low one of XI,000,000 
sterling the late Finance Ministcr admitted to 
be based on a merc conjecturc. Tho total debt 
of the Iiepublic works out, at tho prcsent cx- 
change, to X78,374,920, and tlié íinnual cost of 
ít to nearly X2,500,000 sterling» Tho Ministcr 
of Finance explains that the issuos of incon- 
vertiblo paper of all soi-t-s amount to only
700.000 contos, or X35,000,000, and this 
figure indicates that tho Lisbon and Itio 
newspapers which wo quoted from ycsterday 
have erred in estimating tho cost of tho rcvolu­
tion at that figuro. The X35,000,000 includcs 
not only tho cost of the civil war, but also the

I previous paper issues; but even then this mass of 
I inconveiiible cuirency representa a tremendous 
I dead weight, and inilitates against an improve-
■ ment in tho excliange. A regular loan is, no i
■ doubt, postponed because tho true state of the . 
I Brazilian Treasury cannot be rcvealed, and, per- 
I haps, also, for fear the Stoclc Excliange niight 
I set itself against the issuc until the claims of 
I the Grcat Noilhern Railway of Brazil are 
I settled. Tlie Government has no money to 
I settle them, and it is not likely 1o get much 
I until it shows better faith towards tho rail- 
I way company. Thus Brazil is between the devil 
I and the deep sea. Too helplessly embarrassed 
I to lxnrow in the rceognised way, filio must still
■ have money to kecp things going, and so re- 
Bcourse is had to an informal issue of Treasuiy
■ BiJLs. Against such backstairs borrowing we 
■protest forcibly, and we warn tlie investing
■ public, as we did vears ngo in the case of 
Hfcrgeutina, that what must be considerai is not 
Bne agency through which a loan is issued, but 
■the security beliiud it. And the securíty of a 
1 Iiepublic forced to borrow iit 7 per cent. to pay 
[ the interest on five per cent. loans seems, to put
it mildly, not quite first class.

:



THE BRAZILIAN ISSUE. «
In place of the Brazilian loan whieh Las M 

expccted so long, the public lias been treated M 
to a privato issue of .£2,000,000 sterlíng in ] A 
Trcasury Bílis. Little was heard of the opera-! Ú 
tion until tlie bílis luul been safely phiced, and m 
now they are in process of being quietly dis- H 
tributed among the investing public. The bílis H 
have a superficially attractive look. They bear H 
5 per cent. interest, an<l nre íssued at 98, to be H 
redeemcd at par, some in nine, some in twclve, H 
and the rest in fífteen montlis. ThcirH 
average cnrrency is thus one year, and so B 
a buyer of tliem obtains 7 per cent. for the B 
use of hift money. It is not surprising, there-B 
foro, that the issue shouhl have been readily ^ 
aljsorbed— the more so os the operatíon 
carried out by Messi-». Rothscliild, the financial 
ngeiits of the Brazilian Hepublíe. tlndcr such 
uuspices, and on such terms, Brazil iníght' issue 
endless ániounts of Trensmy Bills, or renew 
tliem repcatedly when tliey come to rnatunty. 
Jsotliiug is easier tlinn for nn enibíirnisscd 
country to rnlcl to its oblipition* to lontr os ifc ítun
retain the Services of au eminenf financial hou.so. 
But tlie public lias begun to expeet more from 
such ugents tlian tliat they should merely 
aequiesce in the propositions of tlie countries 
they act for, and carry out operations whieh are 
not in accord witli the soimdest canons of 
linanco. Xo one can defend tlie practice of 
issuing short-dated obligations at a liigh rate of 
interest in order to tido over a diíliculty, not 
oven wlien that diJliculty can bo fairly cha- 
ractcriscd as temporary; for expedients of this 
kind always tend to incrca.se and give por- 
mancncy to the einbarrassments of a country.

The apologista of the present Brazilian issue 
justify it on the grouwl that it will put the 
Government in funds in London to pay rnaturing 
coupons, and so avert tlie need of remilting 
money to Europe at á time wlien the cxcliange 
market at Itio is somewhat tendei'. In other 
words, tlie Brazilian Government, kaving to pay 
Paul the interest on liis five per cent. bonds, 
will mtlier borrow from Petcr at 7 per cent. 
tlian find the money from regular sources. By 
ínaking tho issue in sliort-datcd bills the im- 
pression is created that thcrcis oulya passing 
pressurc on tho Trcasury, and that in tho 
course of a year or so its coíiers will be so full, 
and the cxehange so favoiu-able, that the bills 
will casily bo paid oft’. But note liow cavefully 
it is provided that if, in lhe coiu-se of the year, 
the Government should Coat a loan in the onli- 
nary way, a portion of tho producc sufliciont to 
redeem tho Treasmy Bills shall be set apart for 

| that purpose. Thus] we are face to face with 
; tho pvobability that this issue, floated ostonsibly 
to meet n momentary pressure, and supposed 
lo be paid off in littlo moro tlinn a 
year, will be tran.sformed into a permanent 
loan, and take its placo in tho funded debt of 
Brazil. TliLs provision for redemption out of 
tlie proceecls of a regular loan is tho feature 
whicli most emphaticall)' coudemns the issue of 
Trcasury Bills. To ndd to a countryVs debt for 
the mero purpose of pnying interest wliicli it is 
inconvcnicnt to meet is a policy whieh no one 
dares to justify, and it is surprising, to say tho 
leasfc, to flnd that Brazil’s decision io do so was 
not promptly and unceremoniously nipped 
in tho bud by tho financial agents of tlie 
Bepublic.

Had a regular loan been brought out, in 
accordanco with general anticipation, Brazil 
would liavo been corupellcd lo say liow the 
money was to bo cmployed, and tho mere 
snggestion that a portion was to be usecl to 
meet rnaturing interest payments would have 
sufliccd to mako tlie loan a failure. With an 
issue of Treasiiry Bills no formal prospcctus is 
necessary, and, besides, investors are so accus- 
tomed lo look on a Tveasury Bill os a safo and 
useful veliiclo for the cmploymenfc of funds tliat !i 
aro idlofora time that no serious inquíiy is made 1 
into the púrposesforwhich thomoneyis required.1 
In this country Trcasury Bills aro thouglit of as a 
convenicnco for mceting payments in the loan 
quarters of the year, with the knowledgo that 
tlie rovenuo in tho final quarter will amply 
suflice to redeem them. Wlien tho timo comes 
for a regular loan to bo raiscd by Brazil, it will 
read quito attractively tliab .£2,000,000 of 
tlie procccds aro to bo used to repay Trcasury 
Bills, whoso interest niul redemption imply a 
hcavier demand on tho Brazilian revenuo 
than tho bonds by wliicli they avo vcplaccd. J 
Such an occuri'onco is by no means unfamiliar; j' 
we liavo sccn even our own colouies claiming 
that they wcro reducing the cost of tho debt by | 
funding obligations wliicli were originnlly called j 
temporary. The danger, the», of the Braziliau j



106 to 103, San Paulo 1 r.t 30j to 31$, Santa Fé an<
Cordova Grcat Southern Dchenture Stoek 1 at 93 t- 
95, Mexiean Debenluro Stoek 1 at 119 to 121, ditt> 

•Second Prcfcrencc £ at 29* to Z0(, San Paulo Fiv 
per Cent. Debenturc Stoek 2 at 110 to 112, Nitrato , 
at 181 to 19, ditto Preferred Conyerted i at 9| t*
101, Nortk-Eastern of Uruguay Prerereneo i a 
14:| to 15i, "Western of Havana i at 3J to 31, anc 
Slexican Ordinary i at 142 to 144.

FoííKictí IJ.ur.WAY Oblioations.—Pise: Ottomnr. 
Smyma and Cassaba Four j>cr Cent. Extension BonU> 
li at 88i to 89í, Nitrato Fivo per Cents. 1 at 102 U 
1Õ5, Santa Fó and Cordova Great Southern Seven pei 
Cent. Prior Licn Bonds 1 at 103 to 113. Western o! 
Havana Six per Cent». 1 at 109 to 111. and Zafr; 
and HueJva Tlirec per Cenls. «- at 3 to 34. Fali. 
Mexiean Central Four per Cent. Consolidated Mort 
gago < at 651 to 56 j.

Banks.- llisc: Anglo-Auslrian í at 15 to 16. anc 
Imperlnl Ottoman l at 161 to 17. Fali: Union o! 
Austrália 1 nt 31 to 33, Bank of AuBtralasín i at 55 U 
56, and Imperial Bank of Pérsia i at 3 to 31.

Bbkwekiks and JBlSTiu.BitiKS.—llisc; Coiu-ogt 
and Co. Prcferpnce 2 at 132 to 134, Bass. RatcliO 
and Grctton Prefcrcncc 1 at 137 to 139, Smith, Garrett 
and Co. Dehcnlnrc Stoek 1 at 109 to 111, Wnítei 
Sliowell and Sons ó nt 101 to 11, ditto Prcfcvenee \ a- 
131 to 131, BarrelFs á at 1 j to 2, and ditto Prefercncí 
í at 2J to ZJ, Fali: Guinncss 3 at 375 to 330.

Commf.rcial AN» Industrial.—Jlise: Savoy Hole 
Four per Cent, Debenturc Stoek 1 at 103 to 110, C'an 
tnreira Water Supply and Drainagô Fivc per Conts. ! 
at 88 (o 91,‘BeH's Asbestos Debenturc Bonds 1 at 93 t<
102, ditto Slmres i Qt 71 to 81, Brewers’ Investmeu 
Corporntiou í at 52 to 64, Cassell and Co. \ at 16 t< 
17, Catalinas Warohouscs of Buenos Ayres Five pe

, {■ at 46 to 48, Honry Clay Prcfcrencc 1 at 10 
to 111, Primitiva Nitrato \ at 2} to 23, and Maxim 
Nordcnfclt Gunsat 1 to lá. Fali: Maxira-Nor 
dcnfelt Guns Debenturc Stoek 2 at 71 to 76, A. an< 
S. Ilcury and Co. Dobentures 1 at 51 to 63. llcnr 
Clay Ordinary | at % to 8, Eastman3 i at 32 to 3} 
nud Pacclia and Jnzpainpa Nitrato á at 4/ to 41.

Financial,Land anu Invbstment.—llisc: Ccdukv 
Series “ A ” í nt 291 to 29J, ditto series “ I" \ nt 61t< 
61, Union Discount of Eondon í at 81 to 81, and Lav, 
Debenturc Corporation 2 nt 14 to 11. Fali: Debcn 
turc Corporation First Mortgagc 1 at 102 to 105 
Australian Mortgago, Land and Finance Four poi 
Cent Debenturc Stoek 1 at 105 to 107, and ditto £í 
paid sluircs í at 5 to 5£.

Trusts.—llisc : Globe Telcgrapli and Trust Pre 
ference 2 nt I64 to 162.

Gas and Elkctiuc LionTlNC!.—Pise: Gas Ligh 
and Coke “ A ” 2 at 259 to 264, and City of Londoí 
Electric Liglil Debenturc Stoek 1 nt 130 to 133. Fali 
Brush Elcclrical Engincering Prcfcrencc 2 at 2í to 21

iNsaitANOT.—Bise : Commcreial Union (West o 
Englnnd) Debenturc Stoclc 1 at 108 to 111. /I

Tklecsrapjis anu Telkpjiones.—Pise : Eastf/I 
Exlonsion Four per Cent. Debenturc Stoek 14 at 12 
lo 124, Anglo-Ameriean Prefeircd li at 73j to 741 
ditto Ordinary 1 at 39J lo 402, Eastcm and Soulj 
African Four per Cent. Debentures (Mauritiu 
Subsidy) A at 111 to 114, Anglo-Ameriean Deferred . 
nt 6A to 7, Brazilian Submarino -4 at 10j to 112, Direc 
Spanish Prorercnco 2 nt 94 to 10, and Dircct Uuitei 
States Cablo 2 at 8J to 9. Fali: Dircct Spanis) 
Ordinary 2 at 4 lo 4i.

Tramava ys anu Omnibus.—; Provincial Pre 
fcrencc A at 11 to 12, and ditto Ordinary 2 at 4 to 44.
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IN THE STREET.
Dealings wcrcon a modevate scalo after ofliciiil hour- 

Tho íollowing were the latcst quotations:—
43 Soutljern Pref  374

Do.2ndMor.“A”Bds 184 Do. Ordinary ... 111
Atlantic Firsts...... 13J Union Pacific ...... 11J
Canadian Pacific... 57j Wnbaah Prefened. 141

144 G ranilTrunk lst Pf. 36J
llí Spanish. 73J

Portugucsc ’.......... 24J
101 Italian ................. 842
541 Brighton “A”. 1592
571 South-Eastern K An 902

Mis., Ivnn. & Texas 142 Calcdonian Dcf. ... 402'
Norfolk Proferrcil. 182 North British Def. 371

172 Mexicnn Ry. lst Pf. 574
15J Oceana . 2\
64 Do. Dcv. (fy. pd.) 2,

Atchison

Central Pacific
Denvcr ..........

Do. Preferred... 342
Erie ......
Eouisville
Mihvaukcc

Nor. Pacific Pref...
Outario.............
Itcading.................

THE MONEY MARKET.P In lho .Money Markct, ycstcrday, discount rate 
stiffencd up a Irifie, the íirmer têndency being i 
response to a feeling of uneertainty as to tlio eltei 
tlio largo rcpaymcnts by the markct t. 
liavc on rcsources lo-day, especiallyasnniuslalmenti 
£900,000 lias to be paid on the debentures of the Barin 
Estale Coinpany. Bills wcro in but moderato suppl; 
quotations being -?£ to § per cent. for tliree mouthsfiu 
drafts, 3 lo li per cent. for four inonlhs, and 2 to 1 pe 
cent. for six inonths. For short loaus the cliarge r< 
mainednt 2 per cent. Gold continucd in demand fo 
Paris, but 10,000 sovoreigus from that citv wci 
sent into tlio Bank of Englnnd, making an ii_ 
flux on balanço for tlio weck of £93,000. TciulcrH 
for Indin Council rcinittanccs for Rs.60,00,00H 
wcro inviled by tlio Bank of England, when Rs. 16,57,92■ 
were allottcd in bills, Rs.12,10,000 being on CalcutlaH 
Rs.25,000 on Bonibay, and Rs.4,22,924 on Madruifl 
Tcndcrs at ls. Ojjd. per viípce and abovo will receiv 
in full. On Wednesuay next tlio ainount to be offerci 
will bo Rs.60,00,000. There was no ollolnient of tele 
graphio transfers. A special saio of Rs.65,922 in bill 
was nfterwards uiado at ls. 02d. per rupoe, Rs.55,92 
being ou Calcutla and lls.10,000 on Boiubay. The toti 
sum realised by U10 sale of bills and telegmphic Irnnsfer 

April 1,1894, to Junuary 8,1895, was £12,58-1,13- 
Indian trausfer rates fuidber rceodcd to ls. 02d. pc 
mpeo from Bombay and ls. 0j{d. from Calcutta ; br 
China bill quotations wcro unaUcred at 23. 0<d. pe 
dollar from Ilong Kong and 2s. 9d. per tael froí 
Shanghni. Bar silvorfell -,'éd., to272d.per ounce.ther 
being more of the racial on offer, including oonsigr 
menta ox tlio Cliili steamer, whiío there was som 
falling olY in tlio Chineso inqniry, and wíth Anicrie 
sellingin the afternoon the niavket eloscd duil. Dellai' 
>verc ngauí eallcd 27ud.
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Council of State, to tho Great Western Com­
pany for the construclion of a line fi om Nazareth 
to Titnbauba. Thís line v/as not only plauned 
tD go within tho zone granted by the Province 
to the lines acquired by the Croat Northern 
(Company, but it actually included a zone 
bf 20 kíloraétres overlappíog the zoncs 
granted by the Province. Now, ít is 
obvions that two rival companies cannot own 
tho same rights or occupy tho .same land. 
[The ofTcct, thorefore, of tho Imperial concession 
to tho Creat Western Itaílv/ay Company v/as to 
Condor absolutely valneless the concessions pre- 
Liously granted by the Province. The trans- 
[iction was illegal, by tho Imperial CJovernments 

sliowing ; for it had alrcady ostablished the 
jompetency of tho Provincial Government. 
Ilero, thon, was the Imperial Government 
doing the very thing it had declared itself 
incompotont to do, and using its anthoríty 
to overrído the signed contracts of the 
Provincial Government. The Great Northern 
Gompany protested at the time, and has never 

| coased to protest; nevertheless, it deposíted the 
! plans of one of tho lines embraced in the con- 
J cession, and was prepared to go on \yith the 
: construction, when cverything v/as upset by the 
| President of the Province rofusing to approve 
I the plans, on the ground that the line invaded 
i tho privileged zono of the Nazareth-Timbauba 
j line, gnaranteed by tho Imperial Government to 
> tho Great Western Company. If it were not for 
j theseriousness of tho interestsinvolved,ono  would 
I bo inclinod toIftuglíqutrigKtát sô grotésqueacom- 
I plication. Tho imperial Government declares 
I that tho Provincial Government is snpreme 
I iu the grantiug of concoseions : then it grants a
I COUCWwioi» —Ll .--------
i í ----- r-^ernment has nlready grantod ; then,
j to makõilio comedv completo, the Provincial

I Government inillííi 'j| "ir ilVai-------

nvn

jj ground that thoy interfere with the 
i ceded by tho Imperial Government.

As tho Nazarefch to Tiáibauba railway has 
; bcen carried out, the injury to the Great 
j Northern Company is indisputnble. ’ It has 
1 flung away its money on contracts that are of 
; no value. It has, to put tho mntter plainly, 
j bcen dofraudcd by nn unwortby juggling of 
! authority betwoen the two Government;—the 
I National and the Provincial. It has an equitable 
| right to compcrisatioo, and one would think that

GREAT NORTHERN RA1LVVAY, BRAZIl. I "rf íi°'V ‘Sf*
.... , . , .. , , ; componsation oughttobe. On thisquestion the
Uic clatm for compcnsAt.on modo by tho rnil.vay company has showu a po. foct . oadiness 

abeve company aga.nst lho Braz.han C.ovcrn- to bo gniilod bv reasonablc yiW ItswiHingness 
ment doos not appoar to bo any ncaror a to Icavo tho raattor to bo docidod bv arbílrâtion 
sncceEoful issuo than .t was when . deputa um u Cvidonco of its full fai[b in t, justic(, of its
of gontlemon m orootod m lho matter wattod ■ . bul tho Brarfliaa Govemocnt has resorted
upoa Lord Kosobcry at tho Forcgn CMice, m ; „ory oubtorfog. for gaining timo. and tho 
Içbr ory, lSOo. A çrcal doai o corrospondeNCr, ct)rreJromlcnco weprint ebcwhore is ito strongost 
wh,cli tvo roproduco m anothor colnmn, has | co,ulclanation. It waits tho recoiptof origfnal 
takon placo sinco thon; b„t tho rosults, so far doounicnts itcaImoti;nd that 
as lho shareLolders in tho company aro con- , t„5t has bron rorordod; 
ccrncd, aro practtcally ml, and thoy are st.ll bo- ; traco lho papom frorn which tho ttans- 
mnanm- thoir lost: outlay At onot.mo, mdcod, - ,atioIiS submi>Uord l0 it bav0 been ,uadc Jnd 
.t dul look ao ,f tho Branltan Gorormncnt M on It is notbi bat contamptible shaly. 
woro dioposed to doai oquitably w.th tho ÓMtfy. úmvorthy of any «df-reopectiog Govorâ- 
questmn of tho company o claims ; for, wbon ; moot. I_,st of all com« that arnaang rcfcrcnco 
arbitratton was suggestod by Lord Hothsch.ld, t0 ,bo ..probabmtv » o[ W ,xUfing whicb
and agreed to by tho directOK of the company, j „onhl procludo lho Clovcmmont Trom ro opening 
tho Ifrazihan M.n.otor of í.nanco cabled os ' tl.o considovotion of tho quostfon f “ Iló open-

Any stick is good enough

zones cou="

any pro- 
it is unable to

follows : “ I assure you of our good wishos, and i «^in^^fo^ootU '
“of tho corUinty that our Government will ! to bee^t ;vith> but tbis appeal t0 tbe

re.spcct rights aod signed contracts. lhat | n bo " of loivisUtlrA on?iíi»í.mnnf. 
was in Mavch, 1893, and it is ft significant cir- 
cumstnnco that tho lolegram was sent at tlió
timo when Metara. Pothschild woro on tliopoint; tory naturo of tho Brazilian Ministcrs reply.
of issumg tho Nvostern or Minas loan on bohalf ! yny f„„ K,oi. «o --------at._i------ «:»
of tho Govornmont of Brazil. 
pointed out to T.ord llothschild that lho Govern-

I i: may be of legislativo enactmont beats the 
j record for cooí evasiveno-s. Wcll may Lord 

Eosebery express his regròt at tho unsãtisfae-

"*u uuuuu . Yof, as far back as Julv twelvemonthsho pointed 
r. beL>n i out that Her Majestys Govornment “cannot 

,aulux.wb..oiíuuu u.ut thoGoycrn-;««n(lmit that tho question is being re- 
mcnthad not ro.pectcd thongl.ts of tho Great « opcnoJ n0l. acccpt the inability of the 
Northern Company, and liad ignoied signed «« Brazilian Minister of Public Works to 
contracts; and US tho Government was vory !„ find a documcnt pre5entcil t0 thclUj nor
anxious that tho oan should b3 issuoc it;«, tbo possiblo exÍ5tenco of laws so vagnely 
doomecl it prudent to givo an nssuranco that <« iudicated as in any way aíTecting the merits o'f 
it wotlld certainly rospect rights and signed .< tho cTaim » denteou montlnf ago, and tho 
“ contracts. No sooner, howover, was tho case Rtánds whore it did! Perhaps, when the 
object gaincd and tho loan issued, tlian tho nou. Brazilian Coan comes out, wo sliall bo 
Govornments now-born zeal in tho causo of trcalcd to auothor pharUaical bõa>t'that the 
hoaesty began logrowcool., It was thcoldstory CJuvornmont of Brazil will alwavs “ rospoct 
ot wbon tho Dovil wassiclc tho Dov, a «nt « rights and signed contrtcts.” If so, we sliall
I woulf fb0 : whc.n 10 ^v,‘ 60t 'voU U\° , know preciso!vwhat value to put upoa ic.
“ a satnt was lie. Tho Govornmont now i 1 1 r
dccliucs, througli tho mouth of tho Minister of >
Public Works, to submit tho question to inde- 
pendent avbitrators, and actually has the 
audacity to talco advautago of its own procr.isti- 
nallou by sotting up a sort of stntuto of limita- 
tions. Tho Minis ter says that “laws psobubly 
“ cJci*t which would procludo tho Government 
“ from rcopeniug tho consideration oí tlio ques- 
“ tion aftor such a long poriod has elupsed.”
WÍiat is to bo said of tho honour of a dobtor 
whf^çuon^ii^crcditorj al.bay foi* a nuiuber of
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ifcndnnt 900 shares. The applíc&líou and allotnient 
oney on tlione aliares was tlaly paid, as vras also a 
.11 oí £1 per sliaro, aoiounling tcgcthor to £1,560. 
Bccond call oí £1 per sliaro lmd «ince beou mado, 
it tbe dufcndnnt I.a/1 not pnid, and thc present action 
Bultcd.—Dcíoio tlio caso J:ad procecdcd íar lho 
rtien carne lo nn arrangement, thc tcnns of whieh 
jro not stnled in court.
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LORD L0»GESBQR0USH'S ALTERED BÍLIS.
In tho Court or Appcal lhe nppcal of tho plaínliff 
lho caso of Scholfiold v. Lord Londosborough was 

íard.—Mr. Justiço Charles had fouud for Lord 
ondesborough, and tho Maslor *oí the RoIIs con- 
irrcd in this dccision.—Lord Justiço Lopes, horv- 
;cr, difforod. hoidíng tbat as tho dofeudant had beco 
iiltyof nocligonon judgmont should bo ontereu for 
to plnintifT for £3,500.—Lord Justice itigby agreed 
itli tho Maslor of tho Kolls, and tho plnintius 
ipeul was disinisscd accordingly.

THE GOMMON PETROLEUM EriSINE COMPANY.
Undor tho liqnidation of tho Cominou Petroleum 
oginc Compauy, Limited, tho croditors and sharc- 
ildoru liave elcctod Mr. lloorgo Emdin (Emdin and 
odd), C.A., Colcman-streot, an líquídator, to wind up 
.o compiiny. Tho nominal capital was agreed at 
20,000, and tho company wns funnod to aequire an 
ventiou for improvomonts ingn8,potroleuiu,and ollicr 
/dro-enrbon motors. Undcr the pilrcbaso agreoment 
itli tho psrent company (Spiol Pnlcnt Petroleum 
ngino Compay, Limited), tho prico was íixod at 
2,200 in sharos and £350 in cosh, and it wns furthcr 
ranged tlmt 13,569 shares woro to bo allotted to 
inrolioldcrs in tho paront company upon paymcnt of 

or Zu. 6d. por£l shnrc. An a, roamonlwns mado wilh 
lirm lo manufacturo tho ongiuos undcr liccnse, but 
wns not carricd through, and no busiucss lias bcen 
mo by tho company. Tho uusocurod dohts nino int 
£1,092, and tho only nssot is a Fpjúmcn engin».
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tíOUTSiBE BROKERS SUED.

At tho Guildhal), thc Sccondary of London (Mr. 
bomas Rodcrick) and a jury hnd bofore thom tho caso

ll!'°naid£?’ .°f 15,-NcwHy-pmd Tl Bharoa^^a^gg ana Co., Limited, or 
ilainagos for tho dolcntiou of Lho 

mo. Intcrlocutory jiulgmout had bcon obtniuod 
ainst tho defendant in tho Iligh Court, and tho caso 
'W camo on for tho asscssmonb of damagos.—Mr. 
M. Pollock, for tho plaintifi, said that in July last 

c plnintifT agreod to buy from tho defoudant 
0 ordinary sbares in I'\ Joyco and Co., Limited, 
tho nominal value of £1 oach. At tho time of 

rchnso tho shares woro at a discount, and woro pur- 
ased at 17s. Cd. each ; but sinco tho conlract was 
torcd into tho shares had beon quolod at 18s. 6d. 
10 plnintifT paid for tho shares, whicb, howovor, woro 
t deliverod; honco this action.—Mr. II. Royment, 
irctnry of F. Joyco andCo., Limitod, said tho shares 
that company wcro now being sold at ZOs. oach. 

Ihoro was no nppcarancc on bohalf of tho dofcndaDt, 
d in thc rcsult tho jury aBsosscd tho danmgcs at
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company is bting reeonstruclcd.
T. H. It.—We thnli give a daily recoril of such ealcs, conurcao- i f'3 

ing wilh lhe beginningof thcnewycar. ! an
P. T.— Nos. 1,2, and 4 should bclield: but the otbcra shcold i :c 

be renllscd us soun as opportuniiy offers. ; ,,
C. Taylor.—(l)Itisnot n good lnvcstraent. (2) The shares t'| 

nrc wortli hoiding. (3) Thc company is in courccoí toruiatiou. c!|

j/c. K.—(1) If you arc offcred som 
price of Zii. 6d., wc should say th(
(2) No.

00.

THE VOÍGE OF THE PUBLIC. a j
c c-f tbe shares at 
cy werc wortfc ta$s Usue 

S up. ClThe Editor is not rcsponsihle for opinions expressed 
undcr this head. Correspondente must accompamj all 
letters icith their names and addrcsscs (not ncccssarily 
for publication, but as evidcncc of good fail/t), and 
must icrite r>». onc dde of thc papa- onlg.j

THE SOUTH EASTERN.
To lhe Editor of The Financial News.

Sir,—I havo read with much plcasuro^your ndmir- 
do arliclo in to-day’s issuo of your paper on thc 
South-Eastorn Kailway Compauy Agitation.” As 
sharoholdcr for many yonrs, and ono of those uulor- 
malc onos who bought a fow thousand pounds wortli 
C tho doforrcd stock at an avorago of £110 per cont. 
-for invostment, not speculation—it will, I thinlt, bo 
rident to you tbat I havo fully tho sarao desire for lho 
■duro welfarc of our property as lhe “6is largo 
nd indopendent sharolioldcrs” who so disintorestcdly 
ilte tho troublo to circularíso my brothcr and sister 
Imroholdcrs.
Tho dircctors in the past may havo mado mistakcs, Sir 

Idward Watkin may havo becn too mastorful, but, by all 
mt’s logical,is that to bo a renson for upsottiugaboard 
f gcntlomen who aro working and pulliug so w;cll 
jgethor, and who aro bo loyally supportod by ou 
niciont staíl', from lho general mnnagor and sccrotary 
ownwurds ? What havo wo to gain byashiftiug of 
eats now ? As you most truly say, thoso six gentlc- 
icn (who Bign tho circular) and tlieir sympalhisers 
mntod to got rid of Sir Edward Watkin, as lio was 

‘ upon by them ns tlio obstaolo to futuro pro- 
'•oefl. Mo hre gone. Still tboy aro not satiàuud, a»u 
ow tbcy wnnt tho prcsontchainnau—who, to my mind, 
»ost worthily and olílcionlly iills tlio position— 
j bo “ cut adrift,” and his placo to bo iilled by 
dio—whatovor his past rocord for skill may bo— 
■ould havo to pick up tho tln-cads of South-EasU-rn 
itricacics; and, atter tbat dolicalo oporation is per- 
irmed, what nssuranco havo wo tbat tho rcsults 
iat would ensuo would bo bottor than at present ? 
'bo lato Prcsidont Lincoln—ono of tho shrowdcst men 
lat ever livod—lias bauded dowu to postority a rc- 
larkablc saying: “Novor swop borses whon Crossing 
troam.’’
Tho npplication of that very sbrowd idoa can bo

V

Persona.—Wclr.olt forbetter priccsfor the second and thinl. p 
and ihink you should hold both oí theiu. S;ll when you l.ave . 
ft f.iir profit. i

Crcmornc.—Itisas youtay; oui we do noteare to ad 
reli ase. Iíyou buy you nsust be prepored to loclt the

vise a 
m up

foreome time. 
Z. O. Z.—Iíyou 

beiicvo wliat tli 
a lilglicr jirlce.

i.
nro respectablc people, you should , 
t ís quite possiblc thcy eould cot gct 1

r brohers i 
ley say. 1

Iusoo.—The company still lias a debenture debt. 
nl presont adviso a purchase of tho sbares; but if 
auy you should hold.

G. A.— i ou miglit scll Nos. I and 2 uov 
th holding, but you 6bould rcaiis 

ean tak^ a faír profit. I _
Goldsoeker.—(I nnd 2) The first mezuioned are likclv to go f , 

hlghcr; but wo do notndvisetho latlcr now. (3)Ycs; lhe I *1 
gooil tone is iikcly to continue. ' ri

Jay (Gosforth).—(1) Wearc not . 
being takcn. (2) We have a fair 
Theysccm to be a good purchase.

R. li. T.—(1) Pairly safe . but tlicre are nrauy better 
incute. (.2) No; at present tho company is not doí 
well. (3) Onainly not on their nicrits.

Ooubtful iManchcstcr).—it is due 
•ecure i roíiís. The company lias its bcad « 
nl Hroad-.-trcet Iioute, O UI Uroad-strect, li.C.

Old Bonos.—(I) The shares nppcar to be wcrth buying. u) j 
We ihink so. (3) Tlicro should be a gradual improvemeu*^
(4) The company was iloa.e.1 a few monibs ago. i ’|

T. \V, H. (Ncwcnurch.)—.Uthough you can takc a good proát H 
on your holdiii", we tbiuk it is worth kecping. We certainly I d 
should uot oilvise such an cxchange as that you name. ” i 

Poonah.—Thcy aro both good secuntics of their kind, and we : 1 
nobnriutn holdlug thom. As you havo a good proíit :u 8 
case oí the second. however, wc thlnk you miglit Uke st 8 

now. i
F. S. B.—Tliere aro no chargcs beyoud theÇt.ílW.CCO meutioned, I , 

nml tlio higliesL autount to wliioh tn» cai ri'.c ! ; *L
Sb.sW.UX’. Soiue por: ious of lhe ltlchiuoad Tcírmluai syitcni ÍS 
wereomitlcd irom thercconstruction schernc. ! c

N. C. O.—(1) Uurban-Koodcpoort, New Ucriot, and New Chimc?. ! fil 
i2) Uibi-u-Bcrlyn. <3) As you have the sbares. you should , 
liold them ; but wo have not a very g«a‘. opluicu cf t:•». evo • “ 
spect». (4) We ilo not care to rccommeod them. ' ! f;

A Subscriber (V/r.llingford).—Unlcss tho revenue improves í J 
it is evidontthat tlie company cannot continue lhe paymem, | V 
of the fuli interest on its debeutures. We do not caie to I 
give auy rstiuiite as to tlie probable payments in futuro. 

Pússilpark.-(l) Tltero is llt.le hope that the liquidation will i tt 
rcsult sittsfaccorily to tbe creditors. (2) We do not ncom- I n 
nicud a purcliaso oi lho shares. |3) We can slniuly advite you I " 
to write. agaln. 1’osdbly your former letler nilíoarricvl, or I h. 
was wruUgly addrrstcJ. ] jj.:

Birdie.—11 and 2) Vou should hold both of them. Iftheroisanv >1 
truth Intlie rumuur regardlng the lnttcr. itwoul l ccrlainlv iwv 

_to kccp tliein. (3) Scll whcuevcrycu have a fair prolit. (■>) Vou " 
■shouM be able to takc a profit of a tliiUiog or two. ib> Scll ttl 
■whcn you ean do iv witliout low. 6,|
■xccutor.—Vou cannot fiud uny such seourities whlch will **l 
■rcturn you as much as 4 per cont. Wc should pretor tbe al
■ stooksot lho Cape o f Goo.1 Ifoivaiulof Can.ida; but tbcscKlurn H
■ only 3 or 3>X per ccut. Meu Australiau and Q.ioondauJ tl|
■ stocks will give you about I^-T oont. | < I
■/. H. B.—Although tho sharos arc fair. wo arc oí opinion that . I 
I tlicrc arc a ilozcn sliarcs in that doparim<-Dt whieli rauk lar ul 
I ubove thoss you luentíou. The outerop block now owncd has u
■ cnly a t hort lifc. aml we ihiuk it quite proUible that tlio com- ^
I jMtny wUUcqulro some of the grouinl lyiug lain-.cUiatcly to I “

lortonlan.—fl) The company rccrntly restarlevlcnuhlng with j 5,
I 10 siamps, and Imeiuts loput up 10 moro. Wc canuot advise ; r 

you to scll now. (2 and 4) Wc look for better nriocé for bo*H ! Fl 
ul thom. if wi» .a—.

We do not 
you have l

e othors secm to bí a 
Of li:eiu whcn jca J rw. Tt 

e auyvvor

awurc that any such action is 
opinion of the share;. (3) i 1

f
:1invest- 

ng very • t

roainly to a desire to j | 
oilicc in Londcu— j 1

£
>okcd
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