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PRICE. ..

119,

UA DA QUITANDA

of rica.’

SPECIAL TERMS FOR:

BROOKS LOCOMOTIVES,
BRIDGE WORK OF THE UNION BRIDGE CO,,
and all Railway supplies, both EBuropean and American.

QUAYLE, DAVIDSON & Co,

CAIXA NO CORREIO 1l6

COMMISSION MERCHANTS & IMPORTERS
Beceive orders for all description-of Merchandise from Europe and the United States

Lo

parts of -different engines of same class
Street Ours, eto., “ete.

1

Bole Agents in»Brazil

ALL WORK THOROUGHLY GUARANTEED.
NORTON,

(ESTABLISHED 1831)

MEGAW & Co. L'd.

BAI.I]WIN LOCOMOTIVE WORKS,, Philadelphia, Pelm.

. BURNHAM, WILLIAMS & GO., Proprietors.

These locomotive engines are adapted to every vnnety ol service, are built acourately to standard gauges und templates. Like
perfectly interchangeable. Passenger and Freight Locomotives, Nurrow Gau"e Locomotives, Steam

, Electnc Tocomotives and Plant for Blectric Railways by the Buldwin Wegtinghouse Combination.
- ILLUSTRATED CATALOGUE FURNISHED OK APPLICATION OF CUSTOMERS,
No. 58, Rua Primeiro de Margo, Rio de Janeiro

HE HARLAN AND
Wilmington, Del.
MANUFACTURERS OF

for broad and_ narrow gauge  Railways.
‘Special attention given to- the Sec-

shipment to: Forelgn leways

Norton, Megaw & Co., Ld

HOLLINGSWORTH COMPANY.

Every description of Passenget Cars

tional Construction of Carriages for

"HE ALLISON MANUFAC.

‘ Philadelphia, Penn.
MANUFAGTURERS OF =
Every description of Freight Cars
for broad and narrow gauge Railways.
SoLE AGENTS IN BrAzIL :

Norton, Megaw & Co., L'd.

COMPANHIA DE FIAGAO E
TECIDOS SA0Q FELIX

... RIO DE JANEIRO.
" Sofo Agents : Norton, Megaw & €0, I'd.,
58, Rua 1. de ergo Rio pE JanEiro.

TURING COMPANY.

HE WESTINGHOUSE AIR:
BRAKE COMPANY.

PITTSBURG, PA., U. 8. A.
MANUFACTURERS OF THE

WESTINGHOUSE AUTOMATIC BRAKE

The Westinghouse Automatic Brake is now in use
n 26,000 locomotives and over 500,000 freight cars,
be51des being in general use on PuSSEnger CArs,

The Westinghouse Air Brake Co. are prepared to
fill orders for one to one thousand sets of Air Brakes -
for Freight Cars, at one hour’s notice.

For further information apply to their
Sole representatives in Brazil :

Norton Megaw & Co., L'd.

58, Primeiro de Margo,

Riode Juneiro.

| HIME and Co.

General Merchants, Metal Importers and Manufacturers of
Ba1 Angle Horse shoe, Iron, and Box Irons, Wire Nails, Lead Piping,
"Nuts, Rivets, "and Brooms and Brushes, of all kinds.
UNDERTAKE CASTINGS OF EVERY DESCRIPTION
v AGENTS FOR'KNIGHT, BEVAN AND STURGES’ CEMENT,

Mule and Hmse Shoes, Bolts,

'

~GENTHA|. UFHGE 32, R-u_a Theoph:l_lo O‘btonl 82
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ONDON ANDBRAZILIAN BANK, HE LONDON AND RIVER

LIMITED. PLATE BANK, LiMITED,
~Capital.ceee i £ 1,500,000
‘Capital paid up .. we, 708,000
" 800,000

Reserve fund....

..Rﬂa“ il

EXe:

BRANCH OFFICE IN RIO DE JANEIRO,
S

Baneral. Gamara
10, Rua da Alfandega 4 1L udllgal

* Draws on Head Office and the following Branches PR
and Agum,ms

Subscribed capital. ... « . £ 1,500,000

'I:ISBON opom‘o PARK, ¢
PERNAMBUCO, BAHTA, BANTOS, SX0 PAULO, Realized do .. ... » Booooo
Reserve fund » « - « . . . ,, 1,000,000
CAMPINAS, RI0 GRANDE DO SUL, M P
PELOTAS, T'ORTO ALEGRE, fioxrrvigpo, i L . ; § ¥
. BUENOS AYRES, RosaRI0. b’ sara F, -4xo |
NEW YORK. s "BRANCHES:! ~v% 7!
SIS LA R Wn s '
Alg8 o' = Parrs, 16, ruk Harkivy, PERNAMBUCO, PARS,
Messrs. Qlyn, Mills, Curric & Co., s sBUENo08 AIRES, MONTEVIDEO, RoaAmo,
bt Berrind . 1t LONDON i T MAeNDozA AND Pnsmm’x L
! M’esars Mallet 'Fréres & Co. . CE
PARis. -
Me&w;}Schroder & Co., J. H. Schroder & Co., : T P DRAWS ON —
nachy. " ‘ T " T . g London and County Banking Co., L'd.~LONDON.
HAMLBURG.. o ’ ILLE‘) : RIO T Bnnque do Paris'et des Puys Bus, —PARIS.
Mesrs. Joh. Be’,enbm_y, Gossler & Co., . . . L Banco de Portugal und agencies. —PORTUGAL.
a . And on all the cities of Europe.
AMBURG.
Alsoon:
N - ! BT
- Measrs. Granet Brown & Co,, * Govoa. | P. O. Box. N' 761 Brown Brothers & Co,—NEW YORK.
' ‘ : . L o o First National Bank of Chicago,—~CHICAGO
‘ N
RASIL]I)%%'ITSS%}%II%_J Aﬁ%NK FUR ANQUE BRI}%.RSII{I?I QAISE . DU . HE BRITISH BANK OF
' i e S OUTH AMERICA LIMITED. '
Established in Hamburg on 16th December, | CAPITAL: Fecs 10,000,000 ( Ten million Francs) .
. 1887by the «Direction der Disconto Gesellschafin B HEAD OFFICE : 2 A, MOORCGATE ST.
¢n Berlin and the « Norddeutache Banlcm Ham- : London, E. G
burg,» Hamburg . HEAD OFFICE ! ‘ I I
Capital... civiiereierecenesnes £ 1,000,000
i RUA LAFITTE, Paris. Idem paid up .+ 500,000
Capital. . . 10,000 000 Marks, 9 ’ Reserve fund...c.cc.cooiereeree . 800,000

Office in Rio de Janeiro !

i " BRANCH OFFIGE IN RIO DEJANEIRO. in T3 ' i
| A Office in Rio de Janeiro : 78, Rua da (uitanda 31, Ruar° de Margo

(Catxza 108.)

Branch-offices in S&o Paulo and Santos

i : ") Branches at S. Paulo and Santos. -
l (Caira 520.) {Caiza 185.) .
v . Rranches at ¢ 3
‘i Draws on : ,,
I' : SRR 1 et ot g i 8. PAULO, SANTOS, BAHIA, PARA, MONTEVIDEO
: . o Norddeutsche Bank in aud cor. . 8 ATRES AND ROBARIO.
1, GERMANY...... MHme"r ,am}?%g Eespou_ Draws on : BUENO!
3 . A.von Rothsehi ents.
i; Sohne, Frankfurta M Comptoir National d'Escompte de Agencies at Pernambuco, Ceard, Maranhio and
k R =T Paris, and brunches in:-France. Rio Grande do Sul,
N. M. Rothschild & Snns London PARTs AND — Soeiété. Générale ponr. favorisser le
; iI\Imlmlnaster and Liverpoo] FRANCE ;i’evglo[épiemen%‘du comu‘lieli)cu Lthde Druws on its Head Office in London :
Distr ot Banking Qo Li d industrie en France, an ranches
; g Qompany, imite:
| T ERGLANT...... {' Londog in France. - ' The London Joint Stock Bwnk Immted '
[ . \Uniuud Runk of London, Limited, . H v
LWm Brnndt’s Sons & Co., London, Union Bank of London, Limited ‘ LONDON
Londen Joint Stock Bank. Limited. M -s. Hei & O
: i Credit Lyonnals, Paris, aud branches Parr's Bank, Limited. [es8)'3. eiie 0.,
5 'léleme & Co., Paris. LonpoN {l Ir.ngu-d Bx;atlllwrnd& %SC p
¥ omptoir National d° Escompt i " J. Henry.Schroedér 0. - Is.
: i FRANCE........ Paris, Paris. scompte de lKl@.|!l“"{I~l Sons & Co. . ) ARIS _
| g::gsgf,,ﬁ;;f;; & Oo., Paris, A- Ruffer & Sons. Messrs. J. Berenberg Gossier & Co., |
; ) s 2 o s, . ] o .
‘ i © PORTUGAL ...... { Baneo Lisbon & Agores and corres- The Bank has correspondents in Germuny and the and correspondents in Germany, )
pondents, TUnited States of Ameriva. nnd all Ruropein cities, and H UR%
=~ and any other countries, .- is prepared to trunsnct business of ~very description. I R i & O :
Opens secounts current, “ 1" Recelves-Deposits on- current acecount and for fixed €887'8. L0068 ?
Puys Interest on deposits for a certain time, dates, . Ll and correspondents in ITaLy. :
Executes orders for purchases and sales of stocks, Dh"oct'm:s'ad fiterinms ’ |
--shares, ete., and transacts every description of bank- - ; -The Ba/nk Of New Yor k N A ‘
<ing business. ; . ‘
#ne h John Fol, . NEW; YORK. | |
. Krah- Petersen, : :
PO AT P B e o : - - Becelves deposits at notige or Iot_ ﬂxed petiods and
iDiregtors. | * B Albert - Cabaret. “iransacts every description of Banking business,
- -~ Ty T ,
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HE BRAZILIAN COAL  COM-
PANY, LIMITED,

Representatives of

CORY BROTHERS & €0., L'D.
of Cardiff and London.

Colliery Proprietors.

Coal Depots in all the principal ports of the world.

A constant and fresh supply of Cory’s Merthyr Steam
Conl always in Stock.

Prompt delivery at reasonable prices.

Tugboats elways ready for service-

Engineering Works.

Repairs to Ships. Launches, Machinery, Lighters,
pte.. effected with the utmost possible dispatch.

OFFICES :
Edificio da Bolsa, Salas gﬁ and 7.,
Entrance : Rua Gen. Camara.

Depot: ILHA DOS FERREIROS.

P. 0. Box 774,

) OYAL MAIL
STEAM PACKET COMPANY.

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

TABLE OF DEPARTURES.
1898

Dple l Slenml-r} Destinatlon

1898

Apr. 17{Danube {Montevideo and Buenos-Ajyres.

19(Elbe Bahin. Pernambuco. Lisbon, Vigo,
Cherboure and Southswpton.

90|Thames |Lisbon, Vigo, Cherbourg and Sou-
thampton.
Phis Company will have steamers from and two
Englnnd three tmes s month.
Tnsurance on freight shipped on these stenmers can
Le taken out ut the Ageneyt
For freight, passnges, und other informatioh apply
o XNo. 2 Run General Camara, ist floor.

G. Anderson,
Superintendent.

BREMEN.

N ORDDEUTSCHER LLOYD,

Capital, ., . 40,000,000 Marks.

.. Regular line of Steam:Packets between
Bremen— United States

Brazil

River Plate

» China, Japan

”n Australia

Departures from Rio de Janeiro on the 1st -
and 15th of each month to

Balia, Antwerp and.Bremen,

Pussengers ind cargo for all ports of the different
. Jines accepted.

Passenger rates A rstel. gvd-cl
Rio—Antwerp, Rotterdam, Bremen 500 Marks £9
5 —LdFbom...ooll peesatens e 4% L1

For further informstion apply ta
. HERM. STOLTZ & GO- Agents.

Rui da Alfandegs, No, 63.

Rio de Janeiro, I

‘N? ILSON SONS & CO.
' (LIMITED)

2, RUA DE 8. PEDRO,

RIO DE JANEIRO.

AGENTS OF THE

Pacific Steam Navigation Company.
Shaw, Saxill & Albion Co., Ld.
The New':Zé/%Tand Shipping Co., Ld.
The Howden Line of Steamers.

Repairs. to- Ships and Machinery

Having lnrge workshops and efficient piant, are ina
position to undertnke repuirs of all descriptions to
ships nnd machinery.

Coal.~Wilson, Souns & Co.. Limited, have dopdis nt
St. Vineent. (Cape Verde), Monteyvideo, La Plats and
at the chief Brawll ports i and: smong olhers, supply
conl under contract, nt Rio, to;

“Phe Brosilinn Government:
Her Britannic Majesty's Government ;
The Transatlnntic Steamship Cowmpnnies §
Phe New Zealund Shipping Companies ;
&e., &e.

Coal.—Lnrge stocks of the best Cardiff steam Conl
always kept in Rio depdt on Conceigiio Island.

Tug boats always ready for su!jvh:e.

Cargo Lighters.—ditto.

Ballast supplied to ships.

Establishments: Wilson, Sons & Co., Limited.
London, Cardif, St. Vincent, (Cape Verde), Rio,
Huhia. Pernumbueo. Santos, S. Paulo, Montevideo,
Buenos Aires and Lu Plata.

IVERPOOL, BRAZIL, AND
L RIVER PLATE STEAMERS.

LAMPORT & HOLT LINE.

PASSENGER SERVICE FOR NEW YORK

Buffon, Coleridge, Galileo, Hevelius, Olbers,
and Wordsworth.

Thetstenmer

“ (OLERIDGE "

is intended to sail on the 16th April for

-
New York
celling at
BAHIA and PERNAMBUCO.

Taking 1st and 3rd elass passengers at moderate
rates.

Surgeaon and Stewardess carried.

The voyage is much quicker thun by way of England
and without the inconvenience of transfer.

Weekly cargo steamers for NEW YORK.

Tor freight apply to the Broker
Wm. R. McNiven,
80,: Rus 19 de Margo, -
For passages and further infgrmﬁti@n npﬁ]y to the
Agents: NORTON, MEGAW & CO., Ld.
o 58, Rua 10 de Maigo.

| ¥)ACIFIC -STEAM - -
NAVIGATION COMPANY.
"ROYAL MAIL STEAMERS.
DEPARTURS FOR LIVERPQOL.

April 26th 1898
May., 10th
. 24th

These popular steamers are fitted wig:h the electric
lightand sll modern conveniences. Cuisins ofhighest
order. '

For freights apply to . D. Maohado,
No. 4, Rua 8. Pedro ;

and for passages and other information to P

Wilson, S8ons & Co., d. ;Agené’
No. 2, Rua 8, Pedro

ANTIGA CASA JULIO HAGUEENAUR

Cambio e Saqueé
(MoNEY CHANGER)

Compra ¢ vende valores e notas e
Bancos Estrangeiros

Agencia de passagens para Europa ¢ Rio da Prata

»> 31, Rua 1° de Iarge, 81 <«
RIO DE JANEIRO

THE MANCHESTER

FIRE

ASSURANCE COMPANY

_@;_.%@__
ESTABLISHED 1824
e o

Capital £ 2,000,000

Reserve. . . '754,23(8,2’2i

This Company
is prepared to write large
lines in this
City on most liberal terms.

APPLY 'T0 THE GENERAL AGEKT,
H. DAVID DE SANSON

45, RUA DOGU’YIDORT

Hy



L
H
}
|
i
;
H
§

1

Dr. Passns e,

Tae Brazinian Review.

ONDON AND LANCASHIRE
I , FIRE INSURANCE CO.
Capital (fully subscribed)
Reserve fund
Agents in Rio de Jansiro: ED WARD ASHWORTH & Co
No. 80, Run 10 de Margo

ORTH BRITISH AND MERCAN-
q TILE INSURANCE Co. Litd.

Tatal funds on 315t Dec, 1896.............. A& 12,054,532
Authorized Capital..... vee 1 8,000,000
Subscribed Capital .......o.ooin coninee v 2,750,000

Agents for Bio de Janeiro: PULLEN, SCHMIDT & Coa.
107, Rua da Quitanda,

UARDIAN FIRE AND LIFE
ASSURANCE CO., LIMITED.

Agents in Rio de Janeiro: SMITH YOULE & Co.
No. 88, Rua 1° de Margo.

J. SarTorio & Co.
35 ¢, Rua Sido Bento,
8. PAULO

EMPREZA GAZ ACETYLENO.

I A FONCIERE

FRENCH MARINE ASSUBRANCE COMPANY

Authorized to operate in Brazil by decree dated 4th
Decermber 1898

Capital 25,000,000 francs.

General Agent,
H.DAVID DE SANSON.

45, Rua do Quvidor

RI10 DE JANETRO

G, N. LEFEBVRE

43, RUA DA CANDELARIA
Rio de Janeiro

Jmporter and Commission Agent.

Has alway&'a good stock of every kind of
liquors on hand;—
Spirits, Beers, Wines, Waters, ete.

RECEIVES GONSIGNMENTS.

The best English Hats can be bonght at Messrs

Dart & 00, &5, Rua de Sdo José B7

Dr. Hanson's Dental Parlours
(antis{t,‘?hysyiqiun and Surgeon)
Graduate of Univérsityof Pennsylvanis und Fueulty o
et Rio de Janeiro. .
Rua do Rosario,—S. Paulo.

Dr. Sampaio Ferraz, Towyer

v Office:
R!0 DEJANEIRO pyy do Rosario, 48.

Lawyer.

Office:

Rua 15 de Novembro, 18
- Residence:

AULO.
S. P——-—— Rua Araujo, 31.

AO BOTICAO :
UNIVERSAL

Speciality i all necessaries for dentists

TImported direct from the principal American
und English houses.

CAHEN & LOUREIRO.

26, Rua pr 8. Bexro, 26
7 S. PAULO

I

Caixa do Correio n. 71,

CARSON'S HOTEL
Rua do Cattete, 158.
Proprietor, CARLO RIBOLIL

This well known house is situated in the
most convenient loenlity in Riv, within 20
minutes of the centre, and with the Klectric
Trams passing the door every 5 minutes.

Beautiful and spacions garden, plentiful
water supply, baths and excellent hygivnic
arrangements.

Has been patronized for years by British
and other Foreign Visitors ax well as by most
of the teading Brazilian Families,

Sea Baths within 5 minutes walk.

Moderate terms and good attendance.

F. NEUMANN

MANUFACTURER
OF THE

Well-known Neumann Cigarettes

and
Dealer in all kinds of Cigars and
Tobacco. Pipes, Cigar holders, ete.
P. 0. Box 121—S5. TPaulo.

Agents in Santos,

CULTY & Co.

LARANGEIRA HERXRVA MATTE
PURE MATTO GROSSO LEAF, -
(Trade Murk C, M. L)
1s the finest brand of Brazilian Heeva Matre,

Herva  Matte whoen  pure as  prepared by the
Companhice Mutte Larangeira. produces an aroinetie
and exquisite heverawe,

Lacaugeira Herva Matte will stand 5 different in-
fusivis,  always  furni-hing  the  samne  agrecable
beverage.

Factoey : 118, Rua do Lavradio-
A
For sale at ail the principal stoves.

TABACARIA

THE GRAND HOTEL

1, LARGO DA LAPA, 1
RIO DE JANEIRO

Phis hotel is situsnted in the most convenient part of
the eity ln front of the spacious Public Gardens with
tram cars for nll parts of the city pussing the door
every five minutes.

The hotel occupies a building specinlly designed
and constructed with regurd to all the exiger of
modern higlene,, hot and eold baths. niry kitchens
and  excellent offfiers, s well ns spacious Rewding,
Smokingand Billiard rooms and Restaurant .

Reasounable Charges.

ProrriETors, CASTRO CAM P0OS & Co.

ALPINE HOUSE HOTEL

RUA DO AQUEDUCTO, 65

On the line of Sylvestre trumway. Santn Therezs,
to be reached in 30 minutes from town.

'his house is highly recommended for its excellent
position and most Leautiful view ol the far octan,
city and islands, being situnted on the very summit of
Santa Theress hilll and entirely out of rench of fever
and malaria. It is therefore, n most safe place L
foreigners, tourists, sud new arrivals,

The hotel is surrounded by benutiful parks, wali-.
and a large forest. !

The restaurant and kitchen are first elass,

THE PROPRIETRESS,

VIUVA SUZANA MENTGES.

- (Restaurant 8 lu Cérte)
Dom. Mariscano
AULO.

S. PAYLOD:  mryessa do Grande Hotel

[;RA’NIJE HOTEL Rua 13 de Maio, 59.
—m (Family Hotel.)

Proprietor
CAMPINAS- Joao Pompeo.

Wholesale & Retail
DA BOLSA Tobacconists

g Tmporters of best the 1a
vanna Clears.

ALMEIDA & MONIZ v v

Lo A Large Stock of Poogk’s
Rua do HOSPWIO, 8 and other  National
brands alwaysin Stock.
ox well as of Clznrettes

Rio de Janheiro. I
e e —— o i) kinds.

GRANDE HO EL Rua do5. hutoi, 62

Proprictor, L. de Linares.

SANTOS‘ Famity Hotel,

GH-ANDE !—L[L[E[_ Ruai &e 8. Bento, 49.

— Carlos Schorcht,
S PAULO Proprieturio.

Ispecia) para familias.

GW Cufé o Kestaurant.

RUA DES. BENTO, T7

. PAULO.  Ariago de Gastro Araujo.

E, B. da Rocha & C.

s, PAULO.

Importers of Best Xnglish
Buots and Shoes.

Sole ngents for Clark & ¢
Rua 15 de Novembro, 20

Cnixa n. 397,

Ruz de Sao Bento, 27.
VM ?pvc‘ixllliliﬂs in En:_']il'h
J. W Mee. |
P, 0. BOX “0.

S, PAULO.

CASA DE PARAMENTOS?

RODOVALHO JUNIOR & C.

Travessa da S, 8
S. PAULO.

Completo sortimento de artigos ecclesiasticos, ima
ens, bronzes para igrejas, ete.,

8

3

Caixa de Correio n. 215.
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'VE‘Stabelécimento Horticolo

AMAURY FONSECA

Agencia danotavel casa Sander & Co..
.st. Albans,

Iinglaterra.
Rua Vergueiro N. 564 A. 7%
SAO PAULO

O®g’q EBR AJIMA BE 11 WERY A ii:zk'id

e

14[] and 142 . RUR VISGONDE LB SRPUCRHY

RIO DE JANEIRO

Specialities:
FRANZISKANER BRAU

and PILSENER.

Supplied in barre!l or bottle, or in cases of 40
bottles for country delivery.

Our brands are highly recommended by the
Facurry for the use of invalids on account of their
superior tonic and restorativ qualities.

Ahe Brazilian Heoview

NOTICE TO ‘SUBSCRIBERS

T emporary Cffices : RUA NOVA DO OUVIDOR,N. 11
(2ud- floot)
B 0. Box. 472, Rio— Telegraphic Address—“REV IEW "
ALL COMMUNTCATIONE TO BE . ADDRESSED TO THE EDITOR
Mr. J. P. WILEMAN.

Rio de Janeiro. Crashley & C. Rua do Ouvidor 67.
"o " Laemmert & C, Rua do OQuvidor 77,

London. Mr. Johu Sampson, Dashwood House. New
Broad §t:vEC.

Tuenos Ayres. Taylor & Anderson. Cuyo, 532,

Sfio Paulo. Vietorin Store Rua Siio Bento, 27,

Santos, I, Mattos & Co. BRua 15 Novembro.

Pelotas, Rio Grande, P Alegre, Livraris A mericana.

Representative at S. Puulo F. H. Chalk Pragu do Com-
mercio.,

AGENTS J
for sale of the {
“Rrazilinn Review ™

T wkRNs R sp_nscmgfngx,,_roﬁ FREE. )
For Brazil 488000. _Abroad E24 Per Annum, Paid in Advance

HAotes of the Wilech.

- April 12th, 1898.
‘VLATES‘T QUOTATIONS )
e TUESDAY.MORNING, April:13th 1608, )
Txchange 90 d/s on London, opening rate 3/4to 5 23/32: firm
222 Coffee . “No.. 7. New.; York .type.- Rio per 10 kilos Rs. 83783
T Superior Sautos. April 11th. -, . 5 . 88095
S L No. . N. York. Spot, closing, April. 11th. 6 3[4 cents

ditto ditto  May options 5.7 .,
Buank rate. London ...........is 49

i Qpen..Market‘rate.r....-.»............f....;* =3 3[4

_ There has been little of note occurring in the political
world ; this will only wake up to activity ~with “the meeting
of Congress in May next, when the long pant up tid: of
verbosity will b2 poured out and inundate ths land. If last
Congress was starils, whab caa b2 expzetad of this with 2
Presidential Election, the stabe of siazs, and imprisonm a.
of Se1ators aad Daputies to fight over? Wa shall be 1u::y
if we get any estimites ab all; bat as for financial reform;,
why these will have to b2 posipomed to th: Grezk Kalends,
unless they ba rushed through, as ths tariff was last year ut
the tail end of the session.

Ctovernment is said to bz masuring a definite finoacisl
programms that is to put everything right and enable us o
pay our way honostly at home and abroad. In this piro-
gramme duties in gold are a principal feature. but this L
boen so often discusied withoui result that we despuir ol
ever, seeing:it definitely adapte d. e , ’
TR At Sy wamsed 18 not projects mor T programnies, - Yo
hgve had plenty of than. som» eoxcellent, and others vy
bud ; but vather that tenacity of purposs that orviginaios in
couviction, without which programmes are so muclt wazs o
paper. The political prisoners are stll on board the o n
drrde ot Bahin, something having gone con veniemly woo o
with her engines or botton. By hook or crook we suppos:
they will be kept under lock and key until Congress mect,
when we should imagine Government will have to face a very
bad quarter of an hour. Latin Government are mostly
thus ; indeed their vespect for justice and the rights of man
is but skin deep, para Ingylez ver, admirable in good weather,
but nof to be trusted when things go wrong.

As regards the dispute between Spaniards and the Uni-
ted States, matters seem to be butb little advanced. In the
States the Jingoes are doing their best to precipitate ihe
struggle in spite of the great moderation and conciliatory
disposition evidenced throughout by Spain. President,
McKinley, however, has shown himself strong enough to re-
sist imposition from whatever quarter it may be attempted,
and it is still hoped that at the last moment war may be
avoided by the mediation of the Pope and other European
Powers, which have made a collective representation to the
United States Government in favour of peace.

Should war break out, after all,it cannot be denied that
the position of Spain in Buropean opinion will have bcen
greatly improved by her forbearance in spite of incessani
provocation ; and, though it may be purely platoniec, she will
doubtless enjoy the good will and good wishes of avery large
section of European opinion.

Preparations for the struggle are still going on at o fo-
verish pace, the United States buying up all the available
war ships, having even added to the fleet the redoubtable
Nietheroy. ' If she would now only acquire the dynamite gun
and Almirante Goncalves, we should round off nicely a goed
stroke of business, and the United States would then beable
$o confront with tranguil mind the terror of the Spanish
arms.

A lot of money is being spent, anyhow ; and some Amc-
ricans regard the whole scare as but a manoeuvre to bluil
the Legislature into increased expenditure for naval arma-
ments and coast defence. ) . .
) Expenditure increases taxation ; and even if there is no
war, we shall be lucky if we get off without the import duty
on coffee that is stated to be under consideration of the Uni-
ted States Government. By the lasgt tariff legisiation that
Government is already authorized to puta duty of three cents
per 1b. on imported coffee under certain contingencies ; and
if the financial shoe begins to pinch it is probable that fra-
ternity and all the other mnoble Pan-American sentiments
will be thrown to the wind, and we shall have to face the
music.

A duty of 3 cents per 1b. means, to-day, 509/, on the nct
price of coffee £ o-b.in the States, and musi drive down
coffee to unheard of prices, hesides having the certain eff:ct
of curtailing consumption: : This indeed would he the lust
straw there would be no resisting. With our finances ali in
disorder and, our, economical balance already destroyed by
the low.price of our principal export, coffee, a further fall of
any-importance must be fatal, and send exchange slumping
at an unheard.of rate. R
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If, therefore, the United States have any consideration
for a friendly and-struggling Republic ; if the Pan-dmerica-
nism they profess so loudly is of any value whatever, they
will refrain from a measure so disastrous to our credit and
very existence.

The matter is so serious, so pregnant with consequences
of infinite importance to Brazil, as to exact the immediate
attention of our Government. Taken in time, it is possible
that diplomatic action might arest such a disaster. Any-
how, it is the duty of our Government to strain every nerve
to prevent it. The United States is an enormously wealthy
community and could with ease find some othgrieans of
raising the “necessary”, that would not involve disaster and
perhaps ruin to a friendly people. :

A telegram from London announces that Directors of
the London and Brazilan Bank propose to distribute a divi-
dend at the rate of 10 per cent, and, after providing for the
depreciation of capital that amounts to £187,000, carry for-
ward £40,000.

The total number of Companies actually existing in
Great Britain, and the total capital paid up thereon, were
at the respective dates, according to the Stock Exchange
Year Book for 1898, as follows :

April 1807 £1,285,042,021

1896 1,145,402,803

1805 1,062,733,821
1804 1,035,020.835
1803 1,013,119,350
1802 89,283,634
1891 891,504,112
1890 775,139,553
1880 671,870,184
1888 611,430,371

The above figures give some idea of the enormous ac-
cumulation of wealth in the United Kingdom, that in spite of
rather spendthrift character, bad trade, and competition man-
ages to nearly double its savings in ten years!

No fear of decadence so long as such results can: be
shown ! )

The number of companies formed in 1896 was 4,735 with
a capital of £ 309,532,947, compared with 3,892 in 1895, and
so far as the figures are available for 1897, the number
exceeds that of any previous year.

Unifortunately Brazil participated scarcely at all in
this immense movement, issues being restricted to that of
£2,000,000 of Treasury bills at the end of the year by
Messrs. R. N. Rothschild & Sons in bills of £ 5,000, £ 2,600,
£ 1,000, and £250, each issued at 98 0/, and dated January
1st, 1898, carrying coupons payable by the issuing firm - on
1st of January, April, July, and October ; and are re-payable
in four equal instalments of £ 500,000 in July 1898, January
1899, July 1899, and Tanuary 1900. The Bills are specially
secured Dy the receipts of the custom house revenue. Cons-
équently’ our Government must supply in July next in addit-
ion to the ordinary service of £ 787,000, a sum of £ 560,000,
making a total of £ 1,347,000, a heavy burden ! ;

The only other issues during the year were as follows :

The Santos CQity Improvement Co., particulars of which
we have not been able to obtain.

The ~Sdo Bento Gold Estates, Lid., with a capital of
£ 250,000 paid up. . :

The' Brazilian Gold BExploration Syndicate Lid., author-
ised ‘capital £ 20,000 to be increased to £ 50,000,

The Goyaz & Minas Gold Mining Co., formed to work
gold mines in Minas and Goyaz with a capital of £ 160,000
of which £ 135,200 has been paid up, the vendor receiving
£ 100,000 in shares and £ 20,000 in cash. The telegraphic
address. of this ‘Company is Shambles, and we trust is not

‘prophetic for the shareholders.

The Sdo Paulo Coffee Estates with ahare capital of
£ 270,000 with power to issue debentures up to £ 160,000.
+ ‘In addition to these London issues, a loan was neg-
otiated in Paris for the State of Minas Geraes for
Frs. 65,000,000 at the rate of 78 9/, of the nominal value and
bearing 5 9/, interest, to be repaid in 30 years. o

According to the excellent sfatistical abstract. for 1897
published by the treasury at Washington, the value of
domestic and foreign merchandise exported by the. United
States to, and imported from Brazil since 1893 was as follows
per fiscal year ending June 30th, exclusive of specie and
bullion,

Imports Exports
1892/93 76,222,138 712,388,124 -
1893/94 79,300,150 13,866,006
1804/95 78,841,470 15,165,079
1895/96 71,060,046 14,258,187

1896/07 69,030,380 12,441,065

From this it will be observed that exports®from the
United States to Brazil reached their maximum in ]894/95,
and then fell off gradually until in 1B96/97 they had fallen
again, about 17 9/;, to nearly thesame figure as that from
which they had risen in 1889/90, and 1892/93. This must not
be regarded as the.effect of -any -particular decline of  the
export trade of the “United States with this country, but
rather - .as that of a general decline of exports from all
countries trading with Brazil, the consequence of high tariffs,
low exchange, and low prices of coffee. Exports from
Great Britain indeed have suffered much more. In 1891
they reached the maximum of £ 8,280,039 and have since
fallen steadily, 84 ¢/, to £ 5,438,000 in 1897. CGerman
exports likewise, which rose steadily from M 56,784,000 in
1892 to M 80,025,000 in 1895, declined to M 66,035,000 again
in 1896.

It is beyond the scope of these notes to analyze these
returns in detail ; which, however, we hope to do at another
opportunity, and analyze the comparative movement of the
different classes of exports for each of these three important
competitors for Brazilian trade.

Imports into the United States have also declined since

11893, when they appear to have reached their maxintum

value, because the higher figures given. for 1891 and 1892
(83,280,695 and 118,633;595) are untrustworthy, being
vitiated by miscalculation of the value of Brazilian currency
during those ‘two years, when no account was taken of
depreciation. It is surprising, however, that the statistical
anthorities leave these misleading figures from year to year
in their statements ; figures that they know and confess to be
incorrect. At least, it would be thought, they should
be accompanied by a foot note giving the real value of
imports for those particular years, as nearly as can be
estimated.

The falling-off in value of imports has been the exclusive
result of the fall in value of the principal staples—Coftee and
Sugar—as the amount of the former has increased from
453,010,956 1bs. in 1891/92 to more than 600,000,000 for the
calendar year of 1897, and cane sugar rose from 177,620,579
lbs. to 191,457,878, although the value of both coffee and
sugar had fallen considerably.

According to the abstract the average annual wholesale
price of No. 7 Rio coffee at New York since 1890 was as
follows :

1800 18.03 per Ib.

1891 18.40
1892 1443
1893 1742,
1804 16.41
1895 1580 ,,
186 1215 .,
1897  9.06 .,

But there seems to be some confusion in this statement,
as in the monthly summary for December prices are given
for 1897 at the maximum of 10 1/4c. in January, falling to 7
3/8 in July and 6 3/8 in December, which would make the
average come ont about 8c. Possibly the Abstract and the
Summary refer to different market quotations.

The estimated population of the United States on 13th &

June 1897 was 72,807,000, the amount of money in circulation
in the country $ 34.20 per head, and that in circulation
$ 22.49. The debt, less cash in the treasury, is estimated at
only $ 13.63 per head, and interest at 47 cents—not a very
heavy burden. Treasury receipts amounted to $ 4.78, and
expenditure to' § 5.02. Deficits, like here, having been‘the
rule for the last five years. Disbursements on pensions
account for $ 1.94.out of the whole expepditure, and God
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only knows what they will grow to if the United States
indulge in & war with Spain !

The value of the paper currency was lowest in 1868,
70.1 of its nominal value ; and only rose to par in 1879.

The commercial ratio of silver to gold has risen steadily
from 13.57 ), in 1867 to 34.28 9/, in 1897, aad its value has
depreciated accordingly from $ 1.328 per ounce to 0.694.

Merchandise was imported in 1897 at the l'a?&(\)f
% 10.84 per capita, the maximum rate having been $1091
in 1873.

The duty on imports collected in 1897 amountedto § 2.43
per head, the highest having been $ 5,23 in 1872,

Exports per capita amounted to $ 14,17 in 1897,
against only $ 12.11 in 1896 and $ 11.37..1895, the -lowest
to which they ever fell, the inghest having been $ 17.23
in 1891.

The notableincrease of the volue of xportsin 1897 is
chiefly the effect of an enormous crop and high . price of
wheat, leuving a balance of $ 3.33 per head in favor of exports
that has done much to improve the financial of the country,
so critical in 1896, '

The proportion of merchandise imported and exported
in American vessels dwindles year by year. In 1867 it
was 13.9 0/, of the whole, and fell to its lowest point, 11 o/,
in 1897.

It is impossible to study these statistics without being
deeply impressed not only with the inmense progress already
attained, but with the infinite possibilities that are open to
such a country and for the race that in so short a period
has founded a State that already rivals the most powerful
and enterprising in Europe, and will only be prevented from
overshadowing them. altogether by the exercice on their
part of the same undaunted spirit of enterprise and perse-
verance that has made the States what they are to-day!

In the material and somewhat ignoble existence most of
us foreignerslead in our struggle with Fortune, far from the
softening influences of early association and the suggestion
of more cultivated surroundings, essays like that of Dr. J. C.
Rodrigues in the Jornal of Thursday and Friday, come as.a
surprise and a relief.

A surprise because we have become so unaccustomed to
hear such matters treated, that we had nigh forgotten that
such problems existed ; and relief, to be reminded that the
end of aim of life is not after all to simply heap up more or
less riches, and that there are other and nobler aims to
which we all vaguely aspire, although they may have become
50 blurred and indistinct as to be almost unrecognizable.
Yet there they are, impressed on memory’s page -and
awaiting only a suggestion to waken to activity, alas! too
ephemeral. .

And to the doubters, hesitating on the threshold of

. Dbelief, and lacking pnly the helping hand that brings
- -convictions -to.the -assistance of reason, no argument can
“appesl with greater force than to note superior minds of
infinite varying moulds animated by the same certainty of
Dbelief that drive some men out in the wilderness to preach
to the. world the glad tidings they received, takes others
cheerfully to the stakein its: defensee, and converts: the pages
of the somewat prosaic Jornal into the ardent defender and
propagandist of the Christian faith.

‘When, . too, this conviction has been reached in the midst
of uncogenial and antagonistic surroundings by analytical
methods exacting ample proof of all assertions, others unable
to arrive at the same felicitous condiction of mind, and not
daring to pretend, are apt to wonder if, after all, thereis not
sothething, beyond - and outside their philosophies that
through their limitations: they are. forbidden to. penetrate,
there may be-something that is the truth, and the only real
test.of reason itself, and measured by which half our cherished
theories might perchance be swept away as so- much rubbish,

and the teachings of religion, rejected as childish ledgends,

turn:out-to be the corner stone of the very edifice they were
so;proudly erecting. -

“if Dr.‘Rodvigues has only succeeded in awakening cou
doubts in doubter’s minds, his zeal will:not:have been wa

nor his'unction thrown away.

Reflections such as these cannot but be .wholesome, and
' ; { Counsel Adolf ‘Loessl, vice-president ; Dr. Kabes, Dr. Nevole,

The review of the River Plate in its last number states
that the Brazilian Government has received an intimation
to the effect that in view of the disturbed state of politics
in that country, aud to its unsatisfactory financial condition,
it. will be absolutely inpossible to float a new loan in the
London or any other European market. The Chilian Govern-
ment has aspecial envoy on his way to London, in the person
of Mr. Orrego Luro, who goes on ‘& financial mission. Itis
reported that a loan of twenty million sterling is contem-
plated, but it is quite another question as to whether it will
be realised. Chilian credit, however, is the best in the
London market at the present time. .

Everybody seems to know more about our. own business
than-ourselves: - 8i non-é-vero &-ben irovato; and anyhow the
Review of the River Plate does not risk much in making a
shot at it on the supposition that if Brazil is not making a
loan, as she is generally supposed to be, she ought to be
doing so. ) .

As regards the conclusion that it would be utterly
impossible to float such a loan, we must be allowed to differ.
It all depends on its terms and object. Far better lend the
money to Brazil than to be piling up the agony in Chile or
Argentina, only to help them to cut each other’'s throat
more thoroughly, Stint the sinews, and there will be no war.
Atany rate, whatever may be our fauts, we don't contemplate
such madness as#that in Brazil.

Emtodas partes se ciecen havas, says a Spanish proverb
and the ways of Protectionists are much the same whether
in Berlin or Rio de Janeiro. The grand thing is to heap up
the almighty dollar heedless of consequences. The society
of German Cautchouec manufacturers has lately petitioned
the Imperial Chancellor to raise the duty on all goods and
manufactures in the preparation of which India rubber is
used. The best commentary on such pretensions, says
Kulow's Review is furnished by the dividends lately distri-
buted by German Rubber Companies, some of which are as
follows :

The Continental Caoutchouc and Gutta-Percha Co., of
Hanover, has lately declared a dividend of 55 per cent.

At the last general meeting of the Continental company
it was resolved to issue 300,000 marks of new stock; 1200
marks of new stock to be accorded to stockholders for every
3600 marks in old shares,

The Rheinische Gummi-und Celluloid-Fabrik, having a
capital of 1,500,000 morks, all of which isin the hands of g
few families, announce gross receipts for 1896 amounting to
1,071,697 marks (about $ 267,949), more than half of
which sum has been devoted to paying dividends and com-
missions.

Shares of the Harburg-Vienna Rubber Co., quoted June
30 at 480, and seratched the day after, were quoted on July
2 at 448. The actual decrease amounts to 4 per cent., the
dividend being estimated at 32 per cent., taking into
account the usual rate of interest, at 4 per cent., and decline
in quotations of 28 per cent.

"~ The Oesterreichische Amerikanische Gummi-Fabrik
(Austrian-American Rubbér Factory Corporation) at Vienna
has transformed its rubber plant at Vysocan, near Prague
into a stock company, entitled the Prager Gummi‘Waaren-
Fabrik, with a capital of 1,000,000 crowns.

The Imperial railway direction at Cologne has petitioned
the Russian transportation bureau for a special rate on rubber
and Gutta-percha, which is shipped from Paris to S5t
Petersburg, Moscow, and Riga via Germany. The object is to
retain this transportation for the German railroads, as a
tendency to ship by waterways from French to Russian ports
has lately manifested itself.

The Tubber factory at Vysocan, owned by the Austro-
American Rubber factory Stock Co., has been organized into
an independent stock company under the name of Prager
Gummi-waaren-Actien-Gesellschaft - ( Prague Rubber-Goods
Stock Company-) in Vysocan. The board of administration
consists of Ritter Frey von Freienfels, president; Imperial

Arnold Mandl, Sigmund-Seligmann, and Karl Kuhlemann,

"Ca;jl Teich was appointed manager.

‘
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The North German Rubber and Gutta-Percha Goods
Tractory, formerly Ponrobert & Reimann Stock Co., have
increased their capital by 232,000 marks. The total is now
1,207,000 marks (=% 301,7560), divided into 3250 shares of
300 marks each and 232 shares of 1000 marks each, all
bearing the name of the possessor.

The American Shipping Company's cireulal, dated lIst
March, states that the improvement noted inqjhﬁ’siness with
Brazil .continued until the middle of last month (January),
but since then Brazilian buyers have not responded to pri-
cos asked on this side. Business, however, continues active
at New York and prices firm.

The principa.l event of the week was the rapid rise of
kerosene prices of nearly 10 cents per case, without, howe-
ver, any sales at new prices being reported for Brazil.

. The lard market has been very active during the past
month and prices rising continually,
showed signs of weakness, prices being barely maintained.
Maony consider the present weakness as temporary and that
i1, will be followed by o heavy rise, some packers prophecy-
ing that within two months there will be ‘o rise of a cent
per 1b.

market has been active, but mostly limited to options.
Preraurs. Owners have taken advantage of the war
ccare to raise rates of ships loading for the South, but very
little has been been done on these terms. The market may,
however, be considered firm at the last prices paid. Handy
ships for the Brazilian trade ave being offered freely at New
York at 20 cents per case of Kerosene, with deck-load of
pine at 23 of $10.00, but no busiuess hus been atfected.
The business done here during the past month was as
follows : :
Desbination  Name Where from Cargo Rat Tons
1%. de Janeiro.JoAn IrgensShip Island.Pitchpine. $15,with $2 cluuse 748

ve ,, Blma,..... TFernaiiding, ' ......... 200
wo Congtance,. Pensacola.. . **
Bunbos.. .-t Albertina, . New York..Oil &Pine. ooiieieieene 655
. " ,,  Wuand. Jew, Pensacoln,. JPitehpine.  ..oioeeiieaaee 034
" .. B R.Smith,New Youk..Gen, ¢argo  .oooeevreeene 371
W n Angara... e e e 831
Jahit, .« . oooe. Glemrosa,.. " .. . 65c.per bar.,..... 487
Pernambuco. Persia, ... v fica.... .. 17¢c.per case 5
1. G.do Sul. Lillies .- " gen. curgo. 75e.per bar.......
" e Z0Yger, . .. Ve .. . BT Weeveinvnnenns

% The statistical. movement of exports from the United
Siates to Brazil for the two months ending 28th February
1898, was as follows:

Tlour 1897 bBls..oeevniereacinns 63,500
" 1808 26,000
TIECLOUSC . o veeeverrranmios 38 ofo
Taid, 1897, in barrnls. in CASCS.......eon- 2,340
s 1898, T Mo e .2,375
INCreaSe, v neve o PO 1100/, Increase.... -..... 1 9
‘‘Lucon, 1897, in b'ls 9,602 in 112 b'1s........l 2,803
f T 1898, ditto. e eeeene 3,000 © ditbo. . ooviiveennnns 650
i };Dcctease ..... NTRRRRNEE 59.0jo ‘Decreasse. .. Ve 27 oo
Smolked Bacon, 1897, cases....... 1,402
» v 1808, T ... 700
Decrease, ........ 71 0o
. Werozene, 1897, cases.. ..ot 144,934
- " 8, 7 Li€ae.enens 126,934
DUCTOUSt. oo vvenraernnss 12 ¢fo
White Pine, 1897, 1000 ft. 1,089
” v1898, V7 ieeaaeees 1.570
TOCTCRSE. o vvrivrrennses 44 9o
U pitch Pifie, 1897, ... v eeiiahnn ~3020,000°t
poae LR V-1 AU 9664,000. {6
; . . Increase...... . 219 oo
.+ Cotton . 0il.. 1897 bls. el 340
P I ERRRRLIEE:
Increase. .

but the last few days .

Wheat is still in the hands of Chicago speculators. The |

Taking the guantities in the aggregate there appears
to be a falling-off of about 16 °f, compared with the same
period last year, the decrease being in flour, bacon and
kerozene, and an increase in lard, pine, and oil.

Tug rrospEcT OF THE PRESENT JUuTE CroP. The United
States Consul General at Calcutta states that there is every
reason to believe that the curent crop is as good as that of
1894/05 which was the largest on record. Government
estimates the crop at 17 annas, this being 100 9/, and that
there will be aproduction of 6,800,000 ? of 40 lbs. each.

i The Buenos Ayres Standard states that the saladero
business seems to be going down hill fast, and until
things take a decided turn for the better in Brazil
there does not appear to be any possibility of improvement.
“he shrinkage in the saladero output this season is enormous,
the slaughter returns showing to 15th March 545,900 head,
or say 285,300 head less than last year. The veturns are
made up thus: —

Buenos Ayres,....... 79,500 head
EntreRios........... 45,706,
Montevideo.......... 163,800
Uruguay (rivers).... 136,600
Brazil. ........ .- 120,000

Ot the B. Ayres figure Messrs. Rocca and Terrarosa of
Magdalena supplied considerably over half. During the first
fortnight of this month 10 steamers cleared for Brazil with
93,935 bales of beef, giving & total weight of 2,035 tons. For
Cuba + sailers took 9,613 bales weighing 1,360 tons, and 200
bales were shipped to Spain. Thé sailers Lorenzo and
Montaiiez arve loading for Cuba 766 tons. >

[ —

BANKRUPT BRAZIL

' —We reprint the following diatrite with the above title
with the desire to set clearly before the Brazilian publie the
difficulties of the situation and manner in which their affairs
are regarded and discussed at home, in order that they may
cherish no illusions as to the real position to be faced, and
may appreciate at their true value the immense difficulties
with which the Government has Lo struggle in its desire to
put things straight. Whatever assistance may be obtained
at home must necessarily be ofa restricted charater and
effectively secured ; us even the authority ot the Rotschilds
would, at the present juncture, be insufﬁcieu§ to launch
another Brazilian loan unless secured by specific and ample
gum‘untees. ’

A new loan of some kind or suspension of foreign pay-
ments seems to us the only alternatives of the situation.
Which would be pl‘efcmble, scarcely deserves discussion.
And if by any means our almost ruined credit may be reha-
bilitated, no sacrfice is too great nor guarantee too solid
to offer.

The Brazilian
well-known and honorable customer of the European mar-
kets, on whose reputation no slur can yet be cast, and has a
right to claim in its present difficulty both consideration
and assistance.

,  That its misfortunes are many of them of its own crea-
ting, makes them none the less bitter or hard to bear ; but
when we have cried peccavi and sincercly determined to
retrace our steps, to vefuse assistance or sympathy is scar-
cely generous or politic.

To assist and guide Brazil hack into the narrow path
that leads to financial rehabilitation, should be the aimgand
obeject of every one interested in her affairs. =

~We confess to every from of financial folly it is possible
almost to conceive. To unlimitted emissions of paper money,
with their logical consequence of inflation of all values and
unbridled speculation. To administrative extravagance, and
pnlitical-demora.lisation,_ the outcome of a peculiar phase of
Brazilian political life {hat cannot, however, last for ever
and is rapidly drawing to a close, if not already closed, the
symptoms being unmistakable of a sincere desire on the part
of Government and people to purify the admistration and

economize at every available point.

Nation is no needy adventurer, buta
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. Too much, however, must not be expected. There
some cures that if attempted would prove wrose than the
disease, and for which neither the present Government, nov
any previous one, for that matter, is or has ever been strong
enough ; and that must result, if attempted, in disturbances
that would destroy perbaps for everany chance of regenera-
tion or reform. Such must be the result of any premature
ittempt to disband the army, preached with such insistance
by addle-pated scribbless that have as little knowle%gmgf
the real political conditions of the country as of its findncial
and economical. The Monarchy was upset precisely in con-
sequence by such on attempt; and any such action on the
part of our Govenment is certain $0 result in something

similar or worse, ' : Ve Lo ;

Let sleeping dogs lie! Ttis cheaper-and safer.

To reduce our army of employees is likewise not the
work of a day or an hour. Many have vested interests and
cannob be turndd out into the street from one day to ano-
ther. The labour or reorganitization must be slow-and gra-'
dual to be sure. The Government is doing what it can and
that is all that can be expected. The Central Railway is
being reduced from chaos %o order, and is likely if'not to
show a profit at least to cover working -expenses this year.
And so on in every branch employees are being discharged
and their places not filled up. ’

~ To economize, however, with exchange at 6d. is, it must
be confessed, difficult. The value of our circulating medium
has depreciated in such a manner that increase rather than
reduction‘of salaries has become almost unavoidable. To
continue to live in the same manner on the less than modest
salaries generally enjoyed by officials, when their purchasing
value has been depreciated to less than half, is evidently
impossible.

To place the finances of the country on a firm and solid
basis, there is but one principle to be followed,—to raise the
value of the currency. To that end all the energies of the
Government should be directed; as otherwise economy beco-
mes a meéaningless phrase; bocpuge whatevér is saved in‘one’
way is more lost again in differences of excharge in payment
of foreign obligations and purchase of imported commodities
as indispensable for Government as for private consumption.

In regards to facts, figures and deductions, had we space
enough todo it would be easy to prove the inaceuracy ot pat-
tiality of the writer for Fairplay. For the present it it suf-
ficient to compare the actual figuves of the debt with those
given by Fairplay to sce that the writer either does nut com-
prehend what he writes about or misrepresents it. We:do
not know where Fairplay gets its figures from, but at any
rate they are all weong, as the following table shows:

State of the Brizilian Debt in -

1889 1898
~Accarding According
to Reality 0 Reality
Fulrplay Frirplay
: " Contos Contos - Contos Contos
Gold Debt 416,838 . 403,262 606575
Currency Debt 503,222 391443 11,247,500
920,045 1,854,135

The indreasse T oir Fola'debi sinte 1889 ‘coniprisés an
- addition of £13,244,0C 0.to the foreign debt, mostly consumed
in paying coupons and Rs. 124,655:000 to the internal debt
consequent on the conversion of paper into gold obligations
in continuation of.the policy of the Empire to re-establish
specie payments. This with the immense-amount  ef-paper
money . issued by, the banks are the two great initial
errors of the Republican administration, on which all our
disasters’ followed ; but after all, are errors of judgment
‘that are not peculiar to the country, and that none regret
or have suffered from more than Brazilians themselves.

The evil of such emissions is now generally admitted, and

: nQ't!%i.,,,,% i7.]3\1.1_3 upreme. emMergency will .drvive the present
Goveérnment, at - least, to resort-to so suicidal apolicy,

The currency debt has increased 85,745 contos in place

_ of 744:338 contos as given by Fairplay. oo
.. *There’is scarcely a country whose history, does :not at
some time indiciate a similar absence of financial good;;gense
and the rise of aspeculative mania such asthat'which ‘chardbt:

N i
-

1ast to misappreciate or

erized the period of the provisional Government in 1890, to

which we owe all our disasters. But not on that account
has their regeneration been dispaired of, as is the case with
Brazil. Itis difficult to see why the consideration that is
extended to other countries,such as Argentina, and Australia,
that have run a far worse financial mucker, should be dé-’

nied to this country, which through all its difficulties, many '

self-provoked it is true, but others of of an economical nature
and uncontrollable, has met its obligations without flin-

°| ching,

There is a sincere desire to reform ;. and though the
return to the straight and narrow way be rough and laborio-
us, once resolyed on, as it appears 1o be, it is the interest of

is doing its best, as facts prove, to maintain the credit of
the country, as some think at too great a sacrifice; but
however that may be, our crediters at least should bé thé
misrepresent the efforts and sacri-
fices made on their behalf.. It is our duty, it is true, but
that makes none the less bitter or less painful the i c,mcis
we are traversing. '

« Threatened men live long" is the, says Taiplay
reflection with which many holders of Brazilian Bon‘dé
continue to comfort themselves when they are told that the
day must be near at hand when they will cease to be in
receipt of any mére interest on their investments. Brazil has
certainly been menaced for a considerable time pést with
financial collapse, yet has managed to pay her way, and it is
not surprising that it has become a fixed idea among her
toreign creditors that she will in some way or other continue
to do so. It is. however, only necessary to consider in what
manner she has sneceeded in keeping her engagements in
order to discover that it has been merely a case of robbing
Peter to pay Puu and, also, that Peter has been played out
in the process and is not susceptible of further robbing.
The national engagements have been kept by means of two

“méthods, Pporrowing'and a recourse to the State paper mill.

At the present moment grave doubts are entertained in
some quarters if the April interest on the External” Debt
will be paid. Our own opinion is that it will be. We base
that belief on the fact that a sufficient sum for the purpose’
was rvetained out of the proceeds of the £ 2,000,000 of
Treasury Bills

ago. We say indiscreet because it is impossible to suppose
that that house was not perfectly aware that it was raising
money for
name to a bit of business which was well calculated to
cncourage & multitude of silly people to go on living in a
tool’s paradise. ¢ Oh 1" exclaimed such people, quite
naturally, ¢ Brazil must be all right if the magnates of New
Court still throw the mantle of their protection over it.
They would not be likkely to place more of its paper unless
‘hey k4new that it would go on paying its way ;" and, 80
arguing, they might well be tempted to abandon all caution,’
and add to their stake by purchasing. more bonds -at their
depreciated. level, 1o average.” If anybody has been
encouraged to act in this way the prestige of the Rothschilds
will not besthereby increased. It will be as little improved
a& it was by the Burma Ruby mines business and the several
mnore recent projects, South African and other, with which
‘hat house identified itself in connection with the Exploration
Company. This, however, merely in passing.

‘While Brazil was under & Monarchy the country enjoyed
a rare spell of prosperity. ‘When, in 1889, Dom Pedro was
politely told to go, and was shipped home to Europe, the
dark days set in. The Republic was inaugurated, and the
gloom has ever since been deepening. In the last year of
Dom Pedro’s reign the exchange stood at one moment at
28 14d. per mil reis, In other words, paper was quoted
1 14d. over its par value in gold. To-day it -is down to
6 3/16d.! This is one of the prime fruits of the Republican
régime. ‘What sort of hearing the depreciation of the currency
has had on the national finances will be gathered from a
single fact, -Thus, in 1889 the Customs. receipts amounted

o 115;228;000 milreis ; the average rate of exchange was 2s.-

{every one, ~91'~'editqrs and debtors alike, to assist, or at léast’’
-}-to put o difficutties in-the way.~ The preséit Government

‘Tre; which Messrs. N. M, Rothschild & Sons wers::
indiscreet cnough to sell for the Government a few months

a bankrupt State, and lending the glamour of its -

3d.,and the sterling value of these receipts was:£ 1.00,10000 -
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In 1894 the receipts amounted to 205,978,600 milreis, which

. at the average exchange of 10d. per milreis yield sterling to
the amount of £ 8,624,000, In other words, while they gave
in currency an increase of roughly 80 per cent., in sterling
value they showed a reduction of about 22 per cent. ~There
was in the interval no falling off in the industrial activity or

) the foreign trade of the country. The sole cause was the
astonishing mismanagement of the national fiuances, the
‘corruption, peculation, and fraud which have reigned supreme
in every department, and the persistence with whiph;ﬁha
paper mill was kept going at the highest pressure in order
1o feed the ravening crowds of officials whose ranks were
every year swollen for political purposes. How this latter
system a8 worked will be gathered from a few figures which

show that a Republican system of government is not neces..

sarily of the most economical nature conceivable. In the
first year (1890) of the Republic the personnel of the five
leading State Departments, namely, Interior and Justice,
Exterior, Finance, Marine and War, numbered 42,368, and
the expenditure it entailed was 39.383,014 milreis, while by
last year, the personnel had risen to 58,325, and the cost to
107,719,805 milveis. Thus, while the personnel grew by a
trifleunder 40 per ceut., its cost for salaries and wages
mounted up to over 375 per cent. In the last year of the
Monarchy the cost of «‘inactive” officers (army and navy )
was 508,923 milreis, while for the current year the total is
2,069,134 milreis. This item is steadily swelling. A good
example of the manner in which the services are over-stocked
is afforded by the case of the State Railways. These have a
personnel of 15,000, though it is agreed among experts that
the system could be easily worked with a staft of 3,000.
Every man in the service is a political force, a centre of a
potential revolution in the event of his being dismissed, so

_ that each administration leans on him as on a rock of safety.
When the negotiations for leasing the Central Raillway to a
syndicate of foreign capitalists broke down, owing to the
opposition of this great vested interest, the event was cele-
brated by the officials with bonfires in the streets, the
illumination of the Central station, bands of musie, and in
other, ways to show their appreciation of the collapse of a
scheme which was designed to save the country from
imminent bankruptcy.

Asnregards the National Debt, this, of course. has grown
on a scale of magnificence corresponding to the generous
expansion in the several spending departments. Dom Pedro
left behind him agold debt amounting to 416,823,618 milreis,
and a currency debt amounting to 503,222,342 milreis. At
the present moment the respective totals are 606.575,085
and 1,247,560,671; the increase in the gold debt being,
roughly, 46 per cent., and in the currency debt 108 per.cent.
But this by no-means exhausts the story. Dom Pedro also
left behind him a Treasury furnished with cash to the
amount of 153,074,905 milreis, being the unexpended
balance of previous loans, equivalent at the then rate of
exchange to about £ 20,000,000. To-day the Treasury is
empty; and, still worse, owes a large amount to the savings-
banks. In the:same imterval the paper money has increased
from 185,819,213 milreis to ipwards of §00,000.000 milreis.
To mieet.-the service of the external debt, amounting to about
£ 39,000,000 (including the Western of Minas Railway Loan),
requires, roughly, £ 1,900,000 per annum. Turned into
currency at the rate ruling when the monarchy was got rid
of,/this was equivalent to, roughly; 19,000,000 milreis, while
at the present rate it comes to about 76,000,000 milreis. In
other words, the national exchequer loses by exchange in
paying the interest on. it foreign debt alone 55,000,000
milreis, that is to say, nearly 18 per cent, of the entire
national révenue. This last amounts to about” 316,000,000
milreis, and the charge on it for the internal and external
debt, various guarantees, payable abroad, current obligalions
in Europe,..and some minor liabilities coming under the head
“of Hoating: debt, fotals up to:£ 9,000.000 or -at the present
rate. of exchange:to about 350,000,000 milreis which is consi-

‘ordinary sources. ,
gL #i"Who:will maintain i view of such figures: that Brazil is

—

- datably in excess of the receipts of the Treasury from all-

‘not:bankrupt:?.+ There is, as a matterof fact, absolutely no.

are being run neither in the interest of the national creditors
nor of the nation itself. The whole system of Government
is honeycombed by incompetence, sloth, and fraud. DBrazil
is & splendid country, with immense agricultural, pastoral,
and industrial possibilities, all of which are kept in a state
of repression or being frittered away in subservience to a
greed for political power and what it will bring to individuals
in the way of hard cash. In order to float the last issue of
Treasury bills the Customs receipts had to be hypothecated.
At the present rate of exchange these amount to little more
than £ 2,500,000 per annum. Everything is practica,lly
mortgaged except railways, whicl. are now run at a dead
loss to the State because the officials and servants all take
their pickings, but which could be sold for a good price, or
one sufficient to drag the. country-out of its bankrupt
condition. There is, however, a strong determination .not
to part with a portion of the State property which constitutes
so powerful an engine for political corruption. A short time
ago it was strenuously denied that the Government contem-
plated suspending the sinking-fund on the foreign debt. We
can quite believe that the official contradiction was sincere
To suspend the operation of the sinking-fund would have
been of no earthly use as a means of financial salvation,
while it would undoubtedly have stood in the way of selling
the last batch of £ 20,000,000 of Treasury Bills, and put a’
stopper on the recent issue of the 100,000,000 milreis of

internal Bonds. .{The next (April) coupon will be paid, but =~

if that is not the last we shall be very much astonished. It
was hoped that the new President would do something to
drag the finances out of the rut; but seeing that his election
has been the signal for a further depreciation in the
exchange, pzople would appzar to have revised their ideas’
on the subject. During the lust fow days the President has
been in consultation with the members of his Cabinet with
a view to introducing economies into the administration.
The most likely outcome of the conclave will be early news
that economies 'are impracticable and that it has been
decided to re-start the State paper mill. The only good
piece. of news of late is that the Government has sold
féwo of the war-ships which arc now building to the United
tates.

CAZA COLOMBO

. Patricio Fernandes
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LION & CO.
"HAMBURG, S. PAULO & SANTOS
GENERAL IMPORTERS

OoF

Hardware, Iron Bars, Sheets, - Tubes, Lubricating Oils, Fertilizers,

Agricultural Implements, Bicycles ctc.
Sole Agents for the State of 8. PAULO g
. FOR
The Pope Manufacturing Company Hartford Conn

o . U. 8. A
Lagerdorfer Portland Cement ‘Fabrik.
The Prussian National Insurance Co., Stettin.
The Potassium Mines of Strassfurt Syndicates Fertilizers.

ITdiomn & Co.

Sfic Puulo: N. 8, Rua do Commercio. P. O. Box 44,
Santos: N. 84, Praga dn Republica, P, O. Box 47.

TLIDGERWOOD MANUFACTURING Co. Ld.

Makers & Import :rs of all kinds of machinery.

Caixa do correio 84.— SAO PAULO.
Telegraphic Address “Lidgerwood”—S40 PAULOs

1, BAUMANN & ENO.

IMPORTERS

S. Paulo 27, Rua 25 de Margo

Teleg- Address: Leonsam P. 0. BOX, 109

HYPOLITO CAZABAN
S#do Paulo

IMPORTER OF
‘Hay, Corn, Flour, etc.

RUA BRIGADEIRO TOBIAS

T LR 0. Bex:

FLLI PUGLISI CARBONE & C./
8X0 PAULO

IMPORTERS OF
Wines, Filour, Lard, etc.

Ladeira D. Falcao
. P. O. Box 280

IMPORTER OF

FRNEST ULLMANN

N FLOUR, LARD, BACON, ETC.
SAO PAULO

- Pouey and Shave BYaxhel.

Qé‘()TA TIONS DURING THE WEEK ENDING APRIEL oth, 1895, WERE A8

FOLLOWS :
Maximum and Minimum I "
Bazik Counter Drawing Rutes OFFICIAL MATLS
S 90 DJS SIGHT
-
|y . AR i L e
] szleltnez|slanle |25
SS|E 2538|258 |
; 5 13/16{1.591|1,0 543‘ 626/8.332] = nga2 | l - '
EH e o, B le 2od® 2% 1.615\1.993 5 57164 1.519‘1.999\1.515 8.302
fan B %1& L4 ey ‘BI01B.598 5 13,1011 64120205 51163 1.6”45I25031”I.5m BE28.. .
sth (3 38 };gggi 35 78 (1623 200405 55 64 1.6‘.’812 009|1.568 8.437
o |BOT/8 {1.38011.960(11.527| 62018.326 o -
o g e e et i 1.58011.962|5 63/611.520 1.966 1.53!8.261
ivth |Hold. |.on ol WESRR TV AN FUUUUS FUUPON ISUUURY PN PUOURN SUUURY ORIt
igth [rotta. ool el L e e
!J,w — ) | l
;:af 5 78 1.62(3'2.008“1.58()i 34 351805 207 82|1.617|1.906(5 57/64(1.621 1.200 (.55118.404
I ol ! )

| Extremes during the week closing on Sth April were 5 34 &6 1132
for bank, and 5 13(16—0 1116 for private paper at Rio.

. The average Rio 90 d;; bank counter drawing rabe comes_out for
the, week at 5 78d., and the sight rate, consequently, at 5 13116d.
against 5 57164 the officiul or Associagiio sight rate for the week, cons—
eguently the avernge depreciation for the weck, adopting the bank
sight rate as the basis, is 78,47 °[,, and the premium on gold 364,52 o[,
giving the following values ;

Shilling  Rs. 28064 against = Rs. 28015 last week

£ Sterling. 41%290 " 408314

Frank. 18641 " 18602 7 "
Mark. 28026 " 18978~ "
U. 8. Dollar, 83505 " 83304 »

. Paris exchange on London opened on Suturday, 2nd, at 25.30.

ﬁnproved to 25.20 on the 4th,” but fell ‘back to 25,32 on Thursday.
Betlin ratés on-Loudon opened at 20.34 1(2 on Saturday closing at
30.84 on Thursday. The premium on gold rose slightly from 41.83’
the avernge for Inst week to 42.44 at Madrid: and from 51.87 of, to
62 o, at Lisbon, closing on Wednesday st 52 114 ofo ut Lisbon and .
42.85 [0 at Madrid. The llulian premium rose to 6 °fo at the begin-
ning of the week, but fell again to 5,97 o1, on Thursday, giving the
sume average rate as last week, 5,07 oly. At Buenos Ayres the rate op-
ened on Saturday 2nd at 264,6 o[o closing at 265,2 o and giving the
a;vemge 0f 204,90 of, for the weel ngninst 265,1 lust week.

The Brazilian Review. :

: Saturday, Evening, April 9th, 1898,

On Monday the 4th of April, the bunks vpened a 6 13/16 drawing
even as high as 5 27/32.  In the ufternoon private paper was done ul

2(, Rua da Estacgdo

PICARD IRMAOS & Co.

IMPORTERS OF

SAO PAULO .
RUA DA ESTAGIO

P. 0. BOX 176

Flour, Lard, Bacon, etc.

“ : Importers and Commiission Agents

N. 39 Rua José Bonifacio

St g o8 PAULOS e ot
GLORTAY™ ;. - . P.O. Box N. Be2

Teleg. Adgreisa,r

5 13(16, although no money appeared below that rate for the Banks.
! On Tuesday the 5th the rate opened at all the bunks at 5 314d.,
But bills coming forward, the rate was raised to 5 13{16, 5 7|8 und
5 15[16, business, even, having been done at Gd.; every time the banks
raised their rates more, and ~more bills being offered. At one moment
there was some hesitation, but the banks offering to draw [reely at
15 15716 to 31132, the market got firm imm ediately.

On Wednesday, 6th, all the banks opened at 6d., commercial
-paper being freely offered at 6 1{16. Later on the demand increasing

FTRANCISCODEPAULA SILVAPEREIRA &FILHO | fohia banks refased to draw ot G.

Thursday and Friday, the 7th and 6th, were holidays.

On Saturday rates opened at 5 15(16 with no bills offering, and
dlosed at 5.7[8. and 5 27182, There was was much tulk of buying at
Pard, and other markets, where rates were saiad to be below Rio.

On Tuesday, the 5th, a meeting of bank-managcrs was held, at

i;vhich it was determined to adopt measures that it was trusted will

VERM_AIS CLARO COM 08 VIDROS ISOMETROPES | help to put & stop to the dangerous depreciation of the currency.

e /UNICOS AGENTES’
HENRIQUE AUBERTIE & CO.

40 Rua pE SZo BENTO 'Szo Pavro

It was determined to limit time sales of exchange to five days in the
hope of cornering speculators. Whether or no it will have that resulf,
or the speculators will corner the banks remains to be seen. It is
difficult, but not impossible to make water run up hill, but to keep
it running exacts & continuance of effort that we doubt the banks
will be willing to exercise.

JOSE WEISSOHN & C. -

TMPORTAGA0O DE FAZENDAS

o Calxa do-Corzelo . 467 S. Paulo

| Speculation after all’is not a cause, I it is successful it"is"
because there are other and real causes for the wenkness of exchange,
that will not be removed even by its complete elimination. It is true
| that when the balance is already disturbed, and supply no longer
| satisfies demand, the influence of speculation becomes more evident
‘and more violent, forcing down rates more rapidly by witholding

- ¢} bills, or creating an extraordinary fictitious demand, with the cer-

S. Paulo

‘tainty of profiting by its manoeuyres so long as the excessive demand
.| persists. “But-even so it can only precipitate the fall and thus'spread-
iit over ‘& ‘longer ‘period, but cannot force the ' raté below what'iti

A DOMICILIARIA
e ) . %0; Rua. de;Sdo Bento,

ExpressAgency
P pes : E' g _ 44, Rua da’Oandelaria
House to House ‘delivery of Parcels ‘ad * Baggagre

T

would ultimately reach if there wereno speculation at all, nor mainei
itain it ansota ‘below its proper and natural level that ~the ratio o
upply;and-demand must determine. :

.
[E—
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i
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Speculation is injurions becuuse of the oscillatious it causes thut
disturb all caleulations; but when its influence is all in one direction
for & rige or a {ull, though inconvenient, 4t is in reality harmless in
the end, because, althongh we may sufler at the time by the rate
being.unnaturally foreed, we gain at the and by the the climax being
lesgs violent. )

" We do not desire to defend speculators, but merely .Lu puint out
what, according to ous ideas, are the effects of spuqnlumon whether
in exchange, coftee, or any other cumqulty, and, ln(}cml, should be

. elad to see not only speculation, but all interference with the natural
determinants of the market climinated, whether they be for o i E or
* fal'll;n neutralize Speculation it is indispensable to improve oy eeon-
omical equilibrium and without it all atlacks on speculation will
labour lost. ;
pmvfng;‘l:use the supply of bills or diminish the C!emalltl' in such a
manner as to produce equilibrium, and speculation will be har-

mless. . . )
Todo we must increase production on the one hand, alengthy

process; and limit our imports and foreign payments on the other.
Such is the only royal rvoad to stability of exchange; ull the rest is

padding.

Sueh o measure as that wdopted by Lh_u banks however laudable
in intention, must cause great inconvenicnced Lo commerce; zu')d
indeod we have heard gonsiderable complaints on this head. Tt is,
however, only with the object ol .chuclunul,l.n;: S[).ec11111L!()11 Lht.w bh.e_
banks have adopted this course, time bargains being su.ll fcusnb]u it
made direct with the banks without payment of commniission. 1m~
porters wre, however, themselves much to blume for the situation
that their want of foresight hu_s to a m.rgn extent assisted in
creating, and if Qifficulties of covering result in geeater prudeyce for
the future, the lesson will not have been thrown away. We must
reduce our internacional passive ; there is no choice in the mnt't,er.
At present we all look to suspvnsio_n_ _ofgovammentpuymen_ts _to aﬂox:d
the indispensable relief; but even il it were constlmmatgd, is it certain
that exchange would rise or .even cease from f:ll.lln,f.," ? (Government
action must be supplementod by private, and imports reduced, as
was done in the Argentine Republic, where they f{ell in l:‘iﬂO more than
than 50 ¢fo in a single year, from 142 million to 62 mitlion pesos.

The mmediate factors of the situation without looking ahead
too far, are as follows: )

Pro: Betterr prices for coffee and m"l‘rznqrdl_nury resources at the
disposal of Governament for payment of its loreign obligations.

Contra: Lecline of Rubber and coffee entries and increafe of im-
ported commodities.

neglected, the aggregate of these sales only amounting to 14:4658,
whilst Tnsurance shares were even worse, sales amounting to only
3:0508. In Cotton-mill shares theré were several nperations amounting
in all to 80:307% ;in sundries 63:6228 and 74:2508 in hypothecary bonds. .
. Currency apolices seem firmer, and gold apolices and bonds
inclined to give way, 4 per cent converted having fallen to 9358.
Leopoldina shares are weaker at 7$000 compared with 78230 last
week, and debentures at 98150 against 108000 last weck. '

BUSINESS DECLARED ON -THE SA0 PAULO STOOK EXCHANGE FOR
THE WEEK ENDING APRIL 8th. 1898.

CLUSING
SALLES | HIGHEST | LOWEST | e e e
THIS LAST
WEEK WEEK
Siio Pnulo Municipal Bonds. (Le. ; o
tras Com. MUD ...l cogeeinenes o1 ~ Te ki B T —
Banco de Credito  Resl de 8. i : '
Paulo Mor.” Bonds............. 318! 653500 853500 858500 683250
Ditto ditto Unifio de 8. Paulo..... 24 BRI 683500 683500 6 0
Baneo dos Lovreadores .oo.... 1 103 1003 1003 .
Puulista Ruilway Shares . 1060, 2463 2408 246$ 2433
Mogyntn ditlo. oo 504 2358 2308 2358 2304
Compnuhla Agun e Luz (Debeu-
LUPBS) corevvnrnnes  canie PPN 170 743 748° 48 —_—
Stupakoff’Brewery Shares........ a7, 358 358 358 0%

The total declared movement on the S. Paulo Stock exchange
shows little improvement being only 424:4948 almost entirely in
Paulisia & Mogyana shares Both of which register an improvement
of three to five points ‘respectively. '

o

The deciared sales of coffee here and ‘at Santos amounted to
about 283,000 bags of the f.0.b. valueof £ 413,000. Up to the hour of
going Lo press we have not received our cable from Pard giving the
entries of rubber for the week.

“Exports of coffec heré and at Santos during the week ending
April 8th amounted to £ 915,334 compared with £ 315,727 last week,
and a weekly average of £455,000 for thecrop.”

On Thursday the Bank of England rate was raised to 4 0fs, the
open market rate remaining at 8 9o, This was expected should the
Hispano-American dispute become serious as o precautionary measure
toimpede the druin of gold.

Quotations of Brazilian Securities on the London Stock Ewchange
Advices dated 10th March, show a slight revival in Brazilian Gover
nment securities compared with the pani¢ prices of the previou
week, 1883 4 1)2 por cents having improved one point to 55—57; 1889
four per cents half & puint to 55 1{2—50 1/2. Qeste Minas 5 per cents
and 1895 five per cents eanch one point to .a:)—n7 and H9—61 respecti-
vely. The rest being guoted as the previous weelk. .
Since that dute there has been n [urther slump after payment of
the April coupons, cable advices giving quotations on 7th April at
61 °Jo for 1870 4 1]2 per cents, 49 for 1888 4 12 per cents, 48 for 1839
four percenis, and 53 for 1895 five per cents.

: Ioven the 1879 internal 4 1/2 per cents have given way this time
after having resisted the late panic and even risel_l from 63—~08 on the
29th January to 67—70 on 26th February, at which price they were
maintained until now,

These bonds mature in 1809. They were issued in 1870 by the
Visconde de Ouro Preto for the mominal value ()f.50,000:000$. The
interest is payuble in gold, or in paper at 27d. Tho issue was effected
at 96 0Jo. The wnnual sum of 3,9’76:800;;(')1(1 was stipuluted to be reserved
for payment of interest and the sinking fund, so that the debt shpuld
be extinguished in 20 years. There are some £3,700,000 still in circu-
lation- that must, according to contract, be withdrawn by July 1899,
It was the anticipation of the early redemption of these bonds at par,
that maintained them at s0 relatively high a gquotation as 67—70,
when all-others of the same denomination had fallen to 55—58. The
conyviction, however; that Brazil cannot long continue tu honour its
obligations in face of - the tremendous depreciation of the ciirrency”
bas at last affected these securities as well; as, should suspension
become unavoidable, it it is not likely that they would escape. Still,
they hold & preferential position and are bound to receive preferential

BUSINESS DUNE ON THE RIO DE. JANEIRO STOCK EXCHANGE
. DURING THE WEEK BNDING APRILsth, 1898.
CLOBING
Sules Highest | Lowest | “FRis T Last
Week week
Stocks and Bonds: N
Apoliuu: G\umus §0/g Currency 192  7008000]  7BOSO00  7OH000|  THOFNOO
ditto ditto ditto “Miudas™ ..... ol 7R03000]  THOS000)  THOROOO ANF000
ditto ditto 4 ©lo Gold.... . 237 . 0453000|  9358000) 0353000 000
Ditto ditto M iudnsd". e 7:0040000 D40%000| 9388000 9384000 000
05 Nationnld @ urren-
Ditio 180 Xationn] 3 %o ST o soosooo|  soosmool  sonsoonl  ——
Ditto ditto ditto to lie:arur. Gur 11 7368000 7353000  7303000) 7448000
Ditto 1897 Nationa o ur-
lrutﬁc.y ORI s vsoigieeeress fo Gur 40| . -8s0s000| 880300n|  mspEN00|  880%000
Minas Gernes 5 0fp {(apolices.... 12(  700§000| 7003000| - 700B000|  —
Banks R .
Republicn . 539 1302000 1393000] . 130$000| 1383000
Hyl;xothvunriu e 50 433 433000 439 41$500
Lavouta ¢ Com 75 85000 8¢ 853000 873000
Construstor:---** fesien . 306 73250/ T$250] 5250/ Y0
Bancario do Rio de Janeiro..... g 508000 508000 s0g000| ——
Railways:, o
Jardim - Botanieo s eeeeiiyiieane 400 1128000 11230001 1128000 1108000
Crrris de-Ferrods Pernsmbuco. ar 953000 953000| 953000 V000
Léopoldina R'y (shares)........ 205 7$000) 73000 73000 THI50
Insurranc ,
Garantin ... ..aieame vt RSP 1r 1§0$000 1308000  1303000] ——
Fidelidade....- ; 25 703000 703000 70$000|. ——
- Cotton Mills :
Progresso Todustrisl.....oo.oee 36| 1053000| 1952000 1958000 = 2003000
Confiangn idem..... . E( - 1058000{- 1033000 - 1058000 . ——
Brazil idem.... ... 145| 12330001 - 12230001 1223000| 1308000
Maugense. ... ..ok 800| . 2003000 2003000 2003000
Bhospheros (Cruzeiro) 18¢ 000 . 2002000) 2003000
Phosphoros (Cruzeiro) .. ¥ g —_—
Mel:gmmenms no Braz 1.338 19000 193000 193000 —
", Debeuntures: . .

Jornal do- Commercio. 18 15‘}2{_\00 1588000f 1588000 1588000
Sorocubana ¢ Iteu-§1s BT 533500 sa%00 533500 533000
DA RV, 0 verre. 1204 Qde 300 383000 878000 373000 ——
Leopoldinu R'y. 106 03150 93150 93150 103000

Brazil Industria ] 40| - 2033000} 203}000|  203$000] —
. Mortgage Bonds: I - _ B .
Ranco H ypnthﬁfuﬂi du] l(i]ru%l] - 750 953000 958000 953000 95$000
s . Banco.deCredito Real do B J i, IS I
Sl . 100 313000 312000] - '31§000| 313000

;i,The total movement for the week was only 844:371% and Si
small even allowing for the two holidays on the ''th and 8th. The

greater part: correspended to Government securities,:438:924; the |’

~without a single operation in well-known shares ‘such  as (o
Commercial, Nacional, etc. Railways this. wéek were almost::

¢

‘movement,. in, bank shares_being . very insignificant, .only 84:228%

~—
P

| points to 134—189,

{ Gampos fell o~ 31—35.

treatment whatever arrangements may be' rmydt-. At present extre-
mely low quotations, 61 ofo, we should be inclined to hold on in the
hopes of an improvement of some kind or other. At 61 they yield
nearly 7. 1{2 ofo per annum, and with the possibility of redemption at
par next year seem to present a fair field for sepeculative buyers.

City of Rie de Juneiro 4 percents c:mti.mle_l_,o be gl"."lr"d above
gimilar Union stock, at-38—60 compared with-55 1/3—506.1{2-for-1889
]‘our per cents; why—we cannot imagine. Amongst the rgLIwuy descri-
ptions Central Bahia 6 °f, debentures fell from ’72‘—/ T to T1—T74.
D). Thereza Christinta also gave way 1/2 point to 61/2—71/[2, and
Recife to Sao PFranciseo a full point from 74—76 to 875, Rio Claro
shares were wealcat 22233 1/2, and its.debentures at 126—138.com-
pared with 128—130 the previous Friday.  &io Paulo Ry, fell two
k and Southern Druzifian three, from 7i—"19 to

74—176. e
ngpnldinﬂ

f][e'} nnd
eady at

debentures were weils at 22—24, and “Mae
Minns & Rio shares were - fair

sl 11 131212, butits debentures fell again heavily,‘havinglost threg

last

|ast week, to 96-—98.

oints smcg
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Bank shares. British of Sowth America fell from 10—11 on the
12th, to 9 1/2—10 1/2 on 19th of March, TLondon Brazilian being firm
at 17 1/2—18 1[2. London &% River Plate fell again to 40—51 from 50—
52 1ast week, having been quoted at 53—a5 on Hth February last.

City Imp'« keep steady at 10 1/2 to 10 3)4, there being no altera-
tien in other industrial descriptions, except Dumont coffee ordinary,
which fell again to 3 1/2—4 1/2 from 4—5 last week, and 4 3/4—5 1/4
on 29th January.

Pacific Steamship Navivation Co.’s shares show little alteration,
being quoted at 24 1/2—24 3/4 on the Liverpoal Stock Exchange,
about the same as on 17th February. ‘.

The remaining shares showed no alterations of importance, but

general signs of weakness inherent to the delicate situation.

NazarerH YEeLAsco & C.
‘ MONEY CHANGERS
Importers of Sewing Machines, Bicycles, Cotton, Thread, etc
P. O Box 150 Sao Paulo.
Telegraphic Adress: VELASCO
Codes Used: A.B.C. & A 1.

>l

RUR GORONEL MOREIRA GEZAR 33 B

SAO PAULO

[
OSWALD EVANS
Importer of Plows and Bicycles
N. 55 C, Rua Direita
Post Office Box n. 527. Teleg. Address, “Evans.”
e
w.F. GOUL ART
TOW BOAT AND STEAM SHIP OWNER
10, RUA XAVIER DA SILVA,

SANTOS.

"he gtronz and pu\vur[ul Tow Bonts Ypirnnga ', * Rapido ™ and ** Altivo '
always ready fot service inside nnd outside bharbor. Hoist signal R, of the Inter-
nutionnl Code. Fair terms may bn]urrunged with Captain on bonrd or at the Oflice.

Fresh Water supplied.

Teleg. Address: GOULART”? SANTOS.
‘ P. 0. Box 176-

-

A
PABRIGE STEARIGA “DUMONT"

AVENIDA INTENDENCIA, S. Paulo

Manufacturers of Stearine Candles by the latest
process. Alsc of the well known

s«gaBK0O OLEINA,,

WARRANTED PURE

Offices: Rua da Quitanda ~. 2

., 0. Box 389 Teleg. address SMONT

JOAO DIDIER & C.
_ A
55, RUA 15 DE NOVEMBRO, 55 O
%
S

ety + P ——

—_

@ PATLO: <&,

Gompleto Sortimentu
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So se vende n dinheiro. \VYY

&

DE

ROUPA BRANCA

pARA HOMENS E MENINOS

PRECO FIXO

@otfee Bavhet.

COMPARATIVE ENTRIES OF COFKEE FOR THE WEEK ENDING
APRIL ath, 1895,

Totul Euntries for

Average  Duily i Totul Kntries

|
\5 Lntries Crop
| e —
|
| This | Last  Last Thix | Last | Last This Last
| Week | Week Year '\\"vuk Week | Yenr Week Year
i - — — _—
L33 (I \ 8.193] 8.808 mAﬂle‘ 57.349 61.666‘ 70.307) 3.713.545| 2.997.978
Suntos..oces canaas 4.713\ $.586 9.263, 32.992| 60.103 64,839} 5.540.853] 4.592.515
| \
—_— b | —1 = -
Hoth 12.006‘ 17.304 10.307) 90.341 121.70v1185.148] 9.254.398| 7.500.493
i i
; . ! i : ] [ (33}
Transit Col’l’uP,Rm‘ 972‘ 1.667 ....... 6.804 11.6641‘ ....... m.ll‘)l . ..
1 LS FE R P

97.145 183,

13.873( 19.061

. ' 0.—l(§l.517| ..........

(1) Frem the Jornal do Commercio, of 34 April.

The Coffee trunshipped in the Rio harbour was of the fullowing
ovigin:

Cabo Frio..... e 205 bags
Caravellns .....covns cee s . 4,09
TLUPEMETIm L v eveesmve i eeeenneeenes .. 1,300
Santos. ... .. 100
TEUADPE . evnavremmmranaon s 230
LS 7Y P R 6,804 bags.

Entries are again very gmall, and show a large fulling-off
it compared with those for last years ot last week at both Rio and
Santos. At Riothey are only 7159 of those for last year, owing
chiefly to the two hoiidays on the Tth aud 8 th. It is too early yet to
form a definite opinion, bub at Rio, at leust, the falling off in re-
ceipls seems to be taking a definite charater, as not even the late
high prices have succeeded in attracting more.

At Suntos, on the contrary, there seems to .be every expecta-
tioh off veceipts keeping well up the the average. Traflic un the
S. Paulo Railway wus renewed only on the 5th, when 9,508 bags
were transported, and 23,483 on the Gth ; reccipts at Santos being
again interruped Dby the holiduys on 7th and 8th. On the 9th
receipts  reached the larges figure of 37,190 It is impossible,
under, the circumstunces to formulate our weekly estimate
of coffee to arrive for the crop, whicli must wait another
weelk or so, until the trafic  has become  more normal.

CUMPARATIVE STATEMENT OF SHIPMENTS FOR THE WEEK
ENDING APRIL Sth, 1598. '

TOTAL FOR

. TOTAL CROT.
Brazil i Sume | Rio & Santos
U. | gurope| 204 g;llz';}l_ Qther [ This | week —
States | “MFOPCY const- |7 08 Ports | week | lanst |This]Last
wise year | week | yenr
Rio....| 38.3i8| 18.8%5 8671 5.900}———| 71.7H} 74.003)3,587075/5.109629
Santos . 75.778 100 —— 75.875 69.68012,4912753.978411

LT LT T R R O PO O e d IRt EEEEE CERE
Lo A P O B P P B FRERT ] FERRRE] R
Total...| 38.318| 94.001) 8.771] 5.900|————| 147.590| 143.752(8.786704)6.469700

Daily 5.474| 13.514[ 1.253)

.843|——| 21.084| 20.586| 31.158| 22.948
average

Shipments during the week have been insignificant, only 147.590.
compured with 237,018 last week and almost precisely the same us
last year, having been interrupted by two holidays on 7th and 8th.
Shipmients at”Rio and Santos were almost vqual ; and-of the -total
only 35,218 were shipped to the States from Rio, and nothing from
Santos. The average daily shipment for the two parts was at the rate
of 21,084 against 87,430 last week,and 20,536 the same week last year.
The average daily rate of shipment for the crop is now 3 1,158 aga-
inst 92,008 last year. Shipments from Victorin during the month of
Mareh were as follows: . o

To the United Santes....... 51,000

Europe............ 300
Rio and Coast...... 343

0

oo




i
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This coffee was shipped by the following firms :

Hard, Rand & Co. ..... 21,055
Pecher &Coovvnnnnn 30,300
Wetzel & Co . 188
Sundry...oveeeieninnn 100

51.643

~

THE FOREMENTIONED COFFEE WAS SHIPPED RY THE F()L/éﬂj[']NG
STEAMERS 70 THE FOLLOWING DESTINATIONS :{_ .

Dute Vessel's name Destination Qt‘;;lyn Totnl
RIO
1808 ] .

- April. - 7 9 Corrientes Hamburg..... Bags| 4.483
” " ",Brazil ..... Northern Ports|......| 1.111
" " " | Bellarden New York,...|......] 18.003
" " " IaPerune . oo Southern Ports{...... 051
v ” [ Minko oo JBuenos Ayres.|...... 621
" " viRona. . veve. | New Orleans.. ... 10, 242
" v diThames . ......... ,..|Montevideo... . 337

Buenos Ayres.| 1.007
do  option. 250| 2.496
" " 5 Rio de Janeiro ... .. Genoa..... ... 1.815
Odesst . .ovnn . 500
Salonicw...... 300/
Smirna........ 375
Constantinople| 250
Naples ....... 50| 3.3850
" " i, O, Hamlen Jr.. ... Port Elizabethj...... 9.000
” " "@r@o Pard...,...... NorthernPorts]...... 3.565
" " 6'Nile...oocvviiniinn Southampton. 100f.......
’ London....... 750 850
” " 8, Washington ....... ..|Genoa........ 2.625
Salonica...... 250
Vurna.. ...... 700/
Smirna....... 500
Pireus........ 125
Nuples ....... 101"
Revoli ....... 250| 4.551
Total for Riol..oifeeeeivnnnint veev.s| 69,228
E ’
SANTOS
Apeil, 7 1 : 100
” ” 4{Rio de Janeiro ...... G
1.407
” ” G| Franklin. .......... |Havre.....o..fooes 44.458
” ” 0| Tagyete. . ... ... jHamburg............ 23.750
" ” mItapariet. ... ool ool 6.161
Total for Rio and —
Santos....vifieaerenees IS P 145,090
Total for Santosonlyf..:....ooeuts deesn o] 18.876

Note.By an error of mis-interpretation in the coffee_shippedlast
week from Santos figured the 8. 8. Corrientes for Hamburg with
50,728 bags, whereas two ships .of this name sailed, one for Havre on
96th March with 26,270 bags and the other on 30th with 24,452 for

; N
8th April98 1st April/0S Sth April/o7

Stocks at Rio 264,363 278,528 277,827
. at Santos 560,751 603,035 446,839
Both.ioooeve.n. 825,114 881,563 724,667

Stocks are talling rapidly and are at present, in spite of the enor-
roons: crop; only 100,447 bags more than in 1807. The reduction
apporently; israther due to-short entries than otherwise, as shipments
for.the weelk ‘are ‘below.the average. Should the New York excite-
ment continue, no doubt we shall be able to shift all our stock to

, other shoulders at remunerative prices: anyhow, it is better they
should be carried on the other side, as there will then be a direct
incentive to keep up- prices. ‘
e b April 2nd/98. March 81st/98 April 2nd/97
Stocks.at Amerir .

" can Ports. . 800,000 ... 819,000 489,000
Ditto..at. Havre - . 1,005,000 - 991,000 “GO9; 000 e
SRS CPoth 1,805,000 (1,810,000 1,078,000

" There has been little alteration during the last week in Havre

and American Stocks, which have decreased 5,000 bags? compared

. with lagt yeat they:still show an enormous growth being 727,000 bags,

.-ornearly 70 °fo,’ greater. - It.is evident; however, that consumption

"~ has atlast overtaken production; a8 ‘thesteady. demand for Europe

¢an have no otheér-explanation, unless it were'a :speculation;
“rise, of which there seem. to be no indications:at present.

the

COFFEE PRIOE CUERENT FOR THE WEEK BNDING APRIL §th, 1895.

Description April 2 April| 4 pril{Apri} April|April |Avera”
4 1 6 7 8 ge
Rio No. 6 pe Kilo..... min, 83087, 9$260| 9$260; 93260/ .
No. 0 per 10 kilos { max, 93124, 03530| 08608| 93008| .
Nt 4| min.  sgaosl spvini esm| semsY|..... )l 749
R { max.  8$443; 83851| B3987| 83087|...... 83'
., YNo. min. 7$006( 8%375] 885111 8%5IM) ... .. ...... 09
Fo. B s v » { max, 85102} 83511| 886{7| 88047, 1l 1l B
., No. min, 78607] 85037 83233| 8$231f.... ... ... 8513
0.9 o m % max,  78800| #3170| 83443| 88d43) 1111111110 e
Santos Superior per 10 kiloa..|...o.v .. 03200| 93400 83400| 93800{..... . -----. 03460
b Good AVETSge.. . o.of ieenins 8$500| 9§000| 93000| 98000)......) ... .. 84800

N, York. per lb.
Spot. No. Teoooieiier oot 7 7 7 ¥I6H 8.85
e 8 . 6363 |6y |6k |68 | s
Options. Muy B.9% 6.5 | 5.7 | 5.50 | 5.03 | Ao
Ty BB | 8.15 | B.75 | 5.65 | 6ik0 | BKO
" Beptember.. .o B85 | 6.10 | 5.80 | 5.70 | 5.80 | 5lbs

Hamburg, per 12 kilo.
Options, M]uy.
iy

" July......

Seprember. il 1100 29lov| 30.25) 30.00; 30.50 30,5011 0. 30.05

"

Havre, per 50 kilos,

Options Mny....
" July......

'Suptember ........

. Prices again boomed in New York in anticipation of the war tax,
rising to 7 cents on 4th, 5th, and Gth, and falling to 6 3 on the 7th,
and then rising again o 6 7 on the 8th, not even Good Friday being
respected by the Godless bulls and bears of the New York Coffee Ex-
change, Price seems to follow the impression of the hour. Siaty war
bulletins are issued per diem Dy the leading New York papers, so that
there must be plenty of excitement in that market, and the wonder
is that prices have not oscillated more.

When the boom commenced No.'7 spol was quoted at § 4 and
May options at 5.06 to 5.20. Spot on Friday last (8th) was quoted at
6 7 and May options at 5.95, the rise in the first being 25 oo, and in
May options about 15 efo. If, as is stated, the rise is based entirely on
the probability of o duty being imposed on coffee, we can see no
renson in the simultaneous rise of may options, because this coffee
being delivered in bond would be subject to whatever duty might be
imposed ; unless indeed speculators are sanguine enough to expect
war not to breale out before they can take up the options in May.
July and September options have risen in the same time only about
10 and 11 o/o ; all of which seems to point to the probability ol the
tax not coming into immediate eflect, if imposed at all. Supposing
even that other things were the same a rise of U or 10 9lo in options
seems reasonable to cover extra risks and expenses, but when it comes
to 25 9/, it is claar that there must be some other explanation.

That no shortage in supply is anticipated, is shown by Europcan
quotations, which have altered but little during the week, May
options having improved from 20 o only 20.25 Marks ut Hamburg,
and being quoted at 30,00 francs, exuctly the same prices as on the
preceding Friday, at Havre. The rise at New York appears therefore
purély speculative ; but if the crisis blows over, as seems likely,
whether or no it will have a permanent impression on the prices here
coffee is an open question.

Local prices have fairly well accompanied New York. the rise in
No. 7 at Rio being about 16 °fo in paper and 13'0) reduced toits gold
equivalent since the boom began on 4th instant. -

-Possibly with more back bone, prices might have been pushed a
good deal higher here.

‘At Santos Superior rose from 88600 on the 28th to 9$600 on Friday
last— 11 0jo, littleless than here. : - s

Our Santos correspondent, generally so well informed on every-
thing connected with coffee, is of the opinion that should a duty be
imposed on coffee in the United States, as merchants would continue
to buy here, there would be a rise in. price, and.if not the gold prices
will remain sbout the.same. We cannot, however, quite follow our.
correspondent in his reasoning, It seems to uson the contrary, that
American buyers will get in all they possibly can before the duty is
made effective, and will then limit their purchasesto strictly necessary
requirements for consumption, which in view of the very heavy stoelks
carried on the other side must affect prices here, nnless Teceipts fall off
considerably, which apparently they seem likely to do. Neither war
_itelf_nor.the heavy duty that is talked of is likely to stimulate
consumption. So that in addition~ to—the-artificial _falling-off in
demand created by late heavy buying; it is likely there will be
a real falling-off in consumption due to the rise in price that.must
follow ‘any - duty: in -the States and general impoverishment that’
extraordinary taxation is certain fo provoke.

A tax of 2 or 3. cents on. coffee must necessurily -come out of
somebody’s pocket for payment of the war. Whether it shal be
Brazil or Americans themselves that are to supply these sinews de-
pends entirely oh the ratio of supply to demand. If the supply
.continues, as it has been during the last two years, largely in excess
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of . demand. prives will fall here, though they may rise in the States;
and we shall have the pleasure of paying the piper whilst others
dance. If, howewer, supply fall .off or demand increase, then pri-
ces will rise here, and Americans may be left to pay for their own
amusements, or drink less coffee. Probably they will do both, The
prospect, hovever, is far from encouraging. As soon as the duty
is positively imposed, it seems that the decline of gold prices must
be looked. for, unless as we said receipts were to fall of a good
deal more than they appear likely to do at present.

The average {. o. b, value of 10 kilos of No.7 at Rio for the
week is 28135 gold, compared with 18074 for last week, and for San-
tos good average about 23192 against 98113 last week. At these
rates the coftee shipped at Rio and Santos amounted to 1,017,576%
gold, or £215,340 against £815,727 last week, and the weekly
avernge of £455,800 for the crop. The total value of exports for the
crop on the 8th instant was £18,220,000.

The pauta, or official rate for appraisement of exported duties,
was maintained at 820 reis for Minus and Rio until Saturday the
8th, when it wus altered to 884 reis. The average price of guias was
69 1/4. At Sto: Paulo the pauta opened at 770 reis on Saturday,

ond instant, rose to 850 on the 3°'d, and 870 on the Vch,iﬂylzg ave- |’

rage for the week heing 830 reis.
. From our owWn Correspondent : Santos, April 4th, 1898.

The better tendency in this market we were able toreport in our
last has gone on increasing, and the simultaneous heavy drop in
exchange and of receipts brought about an almost feverish desire to
buy, which sometimes looked more “lyfa-lufe” than like ordinary
business.

The sudden jump of prices in New York and the abrupt fluctua-
tions there since Tuesday last naturally helped to foster excitement.

Dealers took advantage of the different causes for an impro-
vement and exporters had to submit to their demands, nolens volens ;
as, apart froma certain interest, large orders came 1n from both Eu-
rope and States. . :

Prices advanced from: 8%900— 98000 to 95500—9%800 for superior.

Finer and finest grades, which for the first time for several months
were in very good demand from United States markets, commanded
special prices, rather difficult to define. For No, 7 type 8 of Agood
roasting quality, light to yellowish 11$800— 12000 has been paid.

Finest peaberries changed hands at about 138000. Peaberries
altogether were in better demand. Kurope bought a fairamount.
Superior Peaberries were sold at about 103500—11$300, according to
quality and date of purchase.

The demand for Bourbon from the States continues.

G, & fr. prices ranges as follows :
Superior 29/6—30/—
Fine average 26/3— 20/—
Good average 27/6— 28[— 28/6.

Speeially destreptions commanded: somewhat higher value.

Except for pedaberries there vas no pronounced demand for cer-
tain gradesor compositions. .

The above quotations’ show that people in Europe kept their
heads level in spite of the ware Scare, the rise in New York, and the
interruption of traffic on the Sao Paulo - line. Merchants only re-
placed here what they sold, and we state with satisfaction that
comsumption is buying more freely, a welcome change after the many
dispirited reports we got so far from those quarters.

O. & fr. prices for New York ‘were

for 6, 7, 8 about tc

4, 5, 6, abm}lz 6 7% to'ic
4 TY—"T
-3 and. ‘Bourbon 7 %— 17 74
. 4 and:b ' E14
all good roasting qualities.
- As spob goods in New York rose to 7¢ for No. 7, merchants there
replaced here under the most favorable circumstances, the war risk
being only very trifling or really non-existent ; and the duty which
- maight-be :possibly imposed..on coffee_will not be so heavy as to
. the entire .profit, which a.ppgrently lies in these tran-

‘sactions. : Lo IR .
T Anyhow, the sudden rise of prices and suspension of traffic hus
redviced the ‘stock in first hands very considerably.

Wihether receipts, coming in freely now ‘and perhaps inoreasing

stimulated:by higher:currency prices, will. bring prices down again, |-

Temains to be seen. Should the United' States impose 'a”duty, mer-
chants there will continue to buy here, and then a rise i8 inevitable.
On the gontrary, gold prices will very likely remain more or less as
they are with only slight Auctuations, until the arrivals of the new

coffee-crop create a new factor.
Ouréxchange market has been very weak and sometimes almost
demoralized. - P o :
: ~On Monday the market closed at 5 13/16, no bids, in sympathy
with the Rio market, which we follow closely here. ‘
..+ Liarge transactions took place, and & the rate of exchange went
down. Notwithstanding: only.very.:little. help: can be expected from
this market during the-near future, -as-the -stock of coffee is much
reduced, :.
aintained apart
ins'to'be seen. -
.7 Beveral'large amounts of mouney have ‘likely been sent from here
- -toBahia and Pernambuco, and. the cash balances in banks ‘hereis

- only small,

jch took place since Monday is genuine and
fom slight fluctuations, which already set

ESTEVAO ESTRELLA

sao Paulo.

LEONIDAS MOREIRA

sao Paulo.

Official Broker.
34, RUA - 15 DE-NOVEMBRO
P, 0. BoX 182,

Official Broker.
Office : Rua po CoxyEercio, B0.
Resideuce:

Rua Conselheiro Furtado 2.

P. 0. BoX, 174

FRITZ VON OERTZE!

Sio Patulo.

Exchange Broker.
Associagio Commercial,

Sala No. 8.
P, 0. BOX.512,

HENRY WHITE

- SAe Paule.

Ofticial Broker.

29, Rua do Commercio.
o P.0. BOX, 376.

M KLEMPERER

Sao raulo.

Exchange Broker.
Associagdo Commercial,
P. 0. BOX, 480.

LFREDO VITALE
VITALE & C.

Sao Paulo.

VITALE GALLIAN

Siao Paulo.

Exchange Broker.

Money Changers.

LARGO DO THESOURO, 13.

P. 0. BOX, 286,

Produce Importers.
'Rua da Conceigdo, 92

“RANCISCO
~ CARNEIRO

sAoPrPaulo.

Official Broker.

Travessa do Commercio, 12,

ELOY CERQUEIRA

Sho Paulo.

Official Broker.

Rua do Commereio, 50.

AN.TONIOAC. DA
ROCHA

S3io Paulo.

Official Broker.

Rua do Commercio.

CARLOS WOLFF

S3o Paulo.

Exchange Broker
Ass001AgZ0 COMMERCIAL
P. ©. Box 7t

MAX 0. HUBENER

sao Paulo.

7

Praca do Commercio.

MAX KRUG

s3io Paulo.

Praga do Commercio.

RAFFAELE BALLI

sio Paulo.

Exchange Broker,

 Praga do Commercio.

/\LBERTO BORBA T

. Sio Paulo.

)
A
Agente Commercial

3 A, Rua Boa Vista.

RAYMOND GIOVETTI

S3o Paulo.

Importer & Commission Agent.
Rua da Quitanda, 1 A — 1st floor
Telegrams “Giovetti” — 8. Paunlo,
P. O. Box, 426. ‘

A_DLUANO MI&A, _Official Broker o

TRELEGRAPHIC ADDRESS
“'AMBROKER'’

Stocké, Shares & Exchange.
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NAVIGATION Co. Ld : - B
. . . . | SEIPPINtG ARRIVALS AT THE POURT OF RI0 FOR THE WEEK ENDING
Agents Wilson Sons & Co. - P. 0. Box 61 ) APRIL 1oth, 1898. o ’ o
. Santos.#— ERA
: . - — DATE xAME . FLAG pescrrerion| TN | wmere
[PRINCE LINE Beimargo & Co. Amnts. ¥ace e
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; Santos.s— P. 0. Box 33. & };orro_ Alegre Brn:}iliun l}o Montevidea
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g‘g"r'hzjle Tanei It ]:lun (%o 12 Jofio da Barra
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F iphia German {Ship. 1.710 Leit}
¢ P Rua de Stu' nntmﬂnl ILB' 5!;’117-?’57‘[0 Portucuese Sch?mm'r ézo‘Pg:-ul)
8 Clardoba Frencl 8. 9. e 9
Agents Schmidt & ‘Trost. . 6 _Q;ufrd Ameriea {;.nilinnl L{n JUR i(t,{gx;;
. 4 8 Nitoeris ritish do 1.718 Cordi ff
Santos.s— P. 0. Box 44. 6 Beitona do urque Ligg o
H 8 Tushar do Ship 1.529 d
« 6.Bonita do Burkentine ;ﬁs ‘d::
OYAL MAIL STEAM Ruz de Sto, Automio| & Faeiee ™ TR |G - P
Al ci fic o S. 8. 1.689! Rung
. PACKET COMPANY ' o xite da L Bt
: edoc TEDE do Buenos Afres
Agents Holworthy Ellis & Co. 8 Allian¢a Bravilian rlr: 110, l’;lx‘u'l‘r? e
. Santos.-% P. 0. Box 21. § Piuma . do do |l A Vierorin .
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6, King Cenrie o "|suip 1.565! Pascagoul
: 8| Arcola do Hurlqne %;:B?\'gggou "
: OCIETE GENERALE Agents XXarl Valais & Co. ggg;ﬁ”’&" g’“is" : B‘:"ke“”“ i g‘l‘:“"“’“
- . 7 ermun o 1.269(Glasgow
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QNZIO & Co. - Undertake remittances to }g .G.umq"zt:g“or Brufllgm-n 33 78 i\)l;l:}l]l;(;s
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% Santos.j‘ Rua 15 de Novembro, 79. VESSELS CLEARKD FROM THE PORT OF RIO DIRING THE WEEK
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: J F. LOBO & CO. ] DATE NAME FLAG DESCRIPTION| (yng DESTINATION
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: APR. 4\}’0 mona Argenti S. 8. B s Adre
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STEAM LAUNCHES. LIGHTERS. TUGS, ETUC. 5, Thamez British do River Plate
N _ . 5 Itagui Brazilian do Porto Alegre
The launch * Martha ** fitted with steampump capeble of discharging at the rate ' é{ Wordsworth Belpgian do Suntos
: of 1,000 litres per minute ready at u moment's notive. atagonia Germun do cereeess do
; ] Isle of Erin British Barque 8801 Vnlparnise
1 5lJ. C.”Hamlen Jor. do - do 530| Port Elisabeth
: - 5. Almirante Brazilinn Burkentine 195} Ttujnhy
: ~ . 5.8, Jedo do Schooner 43| Macahé
: Joao Brlccola & ClA 5| Portinio do do s0|{Cabo Frio
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: : . & 6, Medoc French do iordéo
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: : 6 Grdo Fard Brazilian do Pard
: gg!ozart gritish go .. ..|3autos
. - aga American o 139 Vuancouver
Casa Bancaria e Importagio. Agentes Geraes no 8| Deramore British do 1.478(Sunta Luzin
- E d d S" P 1 d N . . G : 1 I’t gglenheun . go ichr])\nnor 202{ Barbadoes
; . 0810 o nrkentin 301
sta o0 de Dao rFaulo, a ) ﬂVlgaZlOllG.} enerale 1ta gzLimelia e Clara Brazilinn Schounes 41(s. .Tuﬁood'n Barra
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: .. . 9 Hevelius Belgian ....|New York
i . N 9| Itaparica Germsan ..{Hnmburg.
C po CORREIC 302. 9 Oceann Britizh Santa Lucia
ATEA g ?tll.}é_of Licoln 8 du] Buenos Aires
C Tere . . A abira razilian APe bue
Enderego Telegraphico, 'fBRICCOL.‘x."; ) gp{!yrlnoré b go P;?t]‘;"gl:g:e
= - Malange ortuguese Suntos
Sao Paulo. |’ 9!S. Jodo da Barra [Braziilan S Jodo da Burra
~ 9| Themis do ltabapoana
77777 ) llg ggratl;na é‘rench S[} S. .. Suntos
- - = — . —| . ecira erman ] do
[ T T |TtalTan do S -
X .. 10| LZapacy Brazilian do Porto Aegre
. / o ) 101 4lagoax . do do Mnnnos
! N 1 10iAugusto Leal do do Parznagud
A AR : }8 fg;‘;zricata‘.q ton 30 do 41ADgra & Puraty
; . .w.. _Rio, Santos and Szo Paulo 105, nF’ran::ngw o Scnou oner g:ﬁg‘};‘m
. ; PN R Lol . . 10| Vencedor do do Macahé
. : GASA BAN CARIA E CAMBISTA 10| Waterfox Norwegian |Barque "Pt;ltbtu Elisabeth
}8 }I?(za;le %mel_']icsn Sdg Rew York
A . Y razilian .S, eevr....|8. JoBio du Barra
DESPACHANTES
. N 3 NAVIGAZIONE ITALO BRAZILIANA tgt . .
AGENTES PARA A N/ v LI Competition is the soul of trade, and it seems we are to &
Rio, 55, Rua Primeiro de Margo—Caixado Correio, 1163 have.plenty of it in old England even in our domestic mar-
s e O T lkets. ‘A sale-of-American-plates; says Fairplay, was reported
— _  —— —guntos, 41; Praga da Republica—Caixa do Correio 191 : sy TPy W porie
1tos, ) Ga da hepub g A last week at £5.-5s., and did actually take place in the Ring;
_ - ) - 2 &
S50 Paulo, 48, Rua S3o Bento—Caixa do Correio, 53. | Glasgow plates being quoted at £5.12/6; but as afterwards
: & T : : the party could not agree whether the price was subject t
Telegraphico, Santos & S. Paulo——CRESTA . P ject to
Fndereco Telegraphico, ) the usual trade discount of 5 °/,, the contract was declared
. . Rio BANCAMBIO |off. At £5.-5s.. of course, the price would only be 1s.10d per
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ton iess than the local rate, and no great catch. Still, itis
startling to find that Americans can send steel here at such
“ a-price, even if they do lose money over it.

As regards the coal trade Fairplay states that the
feeling was better, but this was prior to the South Wales
strike lately announced by cable, Best Northumbrian was

quoted on the 17th of March at 7/10 1/2 to 8s. f.0.b.; but for:

shipment over the season some coal owners were asking 9sh.

. For best South Wales steam 11/9 to 12s. have been paid,
and even as high as 12s 9d in an exceptional case for prompt
despatch, ;

Messrs. E. Pinto Basto & Co., of Lisbon, have taken
over conjointly which Mr. C. Kendal the shipping business
of the. firm very well-known.hére ;as H.Kendall & Co., of
Oporto. The new firm will be known:as.‘Messrs..Kendall,
Pinto Basto, & Co.

. A.new dock extension was opened at Swansea on the
‘10th of March to accommodate the rapidly growing trade at
that port. In 1884 the coal shipped there was only 441,869
tons; in 1897 it has risen to 536,482 tons; and last year
amount to 1,038,066 tons !

River- Plate Markets. Maize continued in fair demand for
export at $3.35 on board up river. The new crop promises
o be very large and consequently prices will moft likely
fall to $2.50 or $3.00, which will leave little profit to pro-
ducers. ’
© Wheat is very firm and arrivals are improving, millers
paying $9.50. .

No shipments are reported since our last for Brazil, the

" only steamship cleared for Brazil being the Henrigue Barroso
for Santos with 88 tons of flour and 6,588 bales of hay from
Rosario on the 19th ulto. '

The following vessels are loading for Brazil :— ’

ss Lango loading linseed at Sta. Fé for Rio

5.8, Jessica loading at Rosario for Rio

“s.s. Eastern Prince . ‘do." " do. S
. The only charters announced were the br, bk. Nore
Wiggins pm't, to load tallow and hay at Buenos Ajyres for
Pernambuco for $2,100 Ljs ; and b'k. Summerlane to load hay
for Rio at $2.50.- ‘ ’

Shipments of cereals during the weak were 800 tons of
Maize per s.s. Hippomenes on the 23rd ulto. for Rio; and 604

. tons of wheat, and 10,255 bales of hay, per ss « Bellarena”
on’the 27th of March.. '

The Ruview of the River Plate states that the freight
market continues dull with no immediate prospects of a rise
in rates.: o )

- -Shipments of wheat to- Brazil were ‘604 tons for the
week ending on the 1st of April; making up a total of 22,225
tons for the year.

The shipment of Maize were 308 tons for the week and
2,055 the tons for® year,

TiE FPREIGHT MarkgeT, Current coffee freights are quoted as fol-

lows : |
Hamburg ....ocovuves P, 40/— & 5°f6
Copenhagen. . . 42/6 & 5%

ZIaTriestal it 80— fo

Liverpool. 35/— & 5°fe
Southampton l

.ot Londoni- ! e s TR ces 40)— & 5of,
(Antwerp, . s . .

dittooption. .ci v iiee i Siae .. 45)— & 50/g

The 8. S. Malange has been chartered by Mr. Wm. R. MecNiven
o Tond 28,000 bags of coffee at Santos on account of Naumann, Gepp
& Co., Ltd., for one port between Hamburg and Bordeaux ut 20/—
or two ports 2116, French ports excluded. ‘

One by one the well-known shipping names.are disappearing from
the list of owners, merged into impersonal companies.”The last one
was the Houlder Bros, and now the equally well-known -Houston line
follows suit and is to be known forthe future as the British & South
American Steam Ndvigation Co., Limifed, the prospectus of which has
just been issued as follows :

Capital £500,000, in £10 shares. Objects, to carry on the business
of shipowners, shipping agents, ship brokers, managers of shipping
property, freight contractors. carriers, cte. The first subscribers
nret—

Shares.
R. P. Houston, shipowner, 17, Water-street, Liverpool.... 1
H. S. Smitton, gentleman, Ledsham Hall, Cheshire........
A. S. Collard, shipowner, 17, Water-street, Liverpool...... 1
F. North, solicitor, 1, Wuter-street, Liverpool............. 1

¥. B. Hopkins, manager, 3¢, Parkfield road, Liverpool

J. 0. Donnison, manager, 22, Rockland, Rock Ferry, Chesghire 1

E. Farrar, shipbroker, 28, Chapel-street, Liverpool.......-.. 1
R, P..Houston & Co. are the first managers ; remuneration, 7 per
cent. of the gross earnings of the Company.

Tre report of the German Steam Navigation Company ‘‘Kosmos”
for the year 1897 states that the net profits amounted to 600,970 marks
40 pfennige, which allows of the distribution of a bonus of 2 34 per
cent. in addition to the visual dividend of 3 per cent., or, on the whole
7 34 per cent, which is equal to 75 marks per share. Of the 39 voyages
made last year, 26 were to Chili or Perd, and 13 to Central-Amerioa.
The fleet now consists of 20 steamers, 4ll in good condition. The
question of the fusion of this Company with the Huamburg-Pucific
Steamship Line, which wuas to have, been decided at the general
mecting on the 23rd February, had to be posiponed on account of the
number of shareholders represented at the mecting being less than
that required by the statutes

Tue Pacific Steam Navigution Company have just contracted
with Messrs. Vigkers, Sons & Maxim, Barrow, for the cunstruction of
a mail and passenger steamer of about the following dimensions : 500
ft. by 55 ft. by 30 ft., and to steam 15 14 knots at sea. She will be
8,400 tons gross, with engines of 8,000 h.p. I understand that the
Company are in close negotiation with a Hrm of Clyde builders for
the construction of another vessel. Messrs. Caird & Co., Greenock,
have received an order from the Company for a steamer for the
Compuany's costing trade on the West Coust of South America.

Tux French steamer Ville de Lufiia has been sold to u Company
recently formed at Marseilles. Fer name has been changed to Générac
Gallienct ; she will start immediately for Madegascar, and work up a
coasting trade between the different ports in that island.

BarnvM's ‘‘show” .is being insured 2t Tloyd's for £ 40,000, cove-
ring the properties and the unimals while the exhibition is fulfilling its
further engagements throughout the country up till the end of the
year.. The insurance on the animals is, I belleve, against all risks ex-
cept natural death, and on the properties against damage by storms,
(fire ?), etc. The line fs being placed al premiums ranging from 20s.
to 40s, pet cent. . .

The 8. S. Ruahine of the New Zealand Shipping Co. is expec-
ted here from Montevideo on Tuesday, full.

Santos. April 4 th—1898.
Freights are by regular liners the same as last week.
Rotterdam |
Hamburg
Antwerp t 25/ plus 50/o per ton of 1000 kilos.
Bremen
London 27/6 plus 50/, 1000 kilos
Havre fres. 25/— plus 100/, per 900 kilos.
Trieste by next steamer 35/— plus 3%/ per 1.000 kilos ; by overnex—
40/— plus 39fo, which increases coffee prices for that destinat-
tion by about 83c/o compared with prices for northern European
ports. How Trieste merchants can compete under the circumstan-
ces, is a riddle; the differential duty on coffee imported ‘other than
coastwise can only be of slight value under the circumstances, and
the highly subventioned Austrian Lloyd is on the the best way to
kill the hen which lays the golden eggs.
- Gaveratoutsiders—have been closed on the basis of 20/—te 21/—
.plus,.-59/o-per 1,000. kilos:to northern European ports. .
New-York 40c. plus 50f,. There is a great demanrd for freight
room for this port. ‘
Suilers are sought after, but there are none to be had.

WILSON, SONS & Co. Ld. 13, Ruz do Rosario.

» P. O. Box. 523.
Sao Paulo.%—

——The-Frerght oty Pairplay-reports-—the markts much-the
same aslast week: Outward rates remiin firm with increased activity
in homeward business on account. of demand from America and
. Bombay. There i8 no scarcity of employment.anda good many fixtures
have been made -to. the Plate, Rio, and ‘Bantos, which with loading
back from the Plate -even at the present indicated rates will prove
remunerative. ’ .

Outward coal freights to Rio de Janeiro from wales are quoted at

and to Santos 7s.6d. :

Tel. Address “ANGLICUS.”

Drs. DILK & PRETTYMAN
DENTISTAS NORTE-AMERICANOS

S. Pauld

Ria Direita N. 8
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BEAYER‘& LAURIERE
Despatching Agents.
Santos.

Lmz CAMPOS

Rua Visconde de Vergueiro, 1.
P. 0. Box, 111.

Sworn Ship Broker.
2, Rua General Camara, 2

RIO DE JANEIRO

OLF & Co.

Watch and Clockmakers
Chronometers carefully adjusted.

Rua 15 de Novembro, 28.

Santos.

'WM R. McNIVEN SWORN SHIP BROKER
60, RUA 1.° DE MARCO, 60

RIO DE JANEIRO

LIYERPOOL BRAZIL & RIVER PLATE STEAMERS.

Agents, ¥. S. Hampshire & Co.

Rua 15 de Novembro.
P. 0. Box 10. .

Santos.

NAYIGAZIONE GENERALE ITALIANA.
1

Agents, A. Fiorita & Co.
Santos.

ORDDEﬁTSCHER LLOYD, BREMEN.

Agents, Zerenner Bulow & Co.

Santos.

ALFREDO MALEVOLTL

Commercial Agent and Representative of Foreign Houses

Praca da Republica, 29.

Largo Monte Alegre, 10.

P, O. Box, 1.

Undertakes the purchase or sale of goods on commission
Direct telephone service with SANTOS, ) ) ,
Office : RUA LIBERO BADARO n. 14
. Address—P. O Box, 400.
Telegrams—M ALEVOLTI-SA0 PAULO.

Ludiz Drouet
ESCRIPTORIO COMMERGIAL
X. 22 —RUA DE SAO BENTO —SA0 PAULO
P. O. Box 235

This agency undertakes the sale or purchase of Securities
Houses, Lands, Discounting of Bills, also negotiate loans on
Mortgage or Collaterals and Discount Bills on Santos as Corres,

.. pondent. of the Bank of Santos.

Bailway Aews and Enterprise.

- "Gomparative Fingncial Movement of the Sfo Paulo Railways in
18077 ' : :

. Kil. .. Receipts Expenditures Balance  Coeflic. Traffle
S. Paulo Ry. 189 21.836:8103190 10,312:0383400 11,324:7805700 7.6 %]o
Paulista Ry, 991 22,223:8332853  9.804:7603943 13.329:0863910 44,5 O[o
Mogyaus 1071 16.882:4463141 10.367:7303810  6,014:7158331 63,3 oo
Soroc. & [tnuna -1072  8.532,9503990 4,671:6683813  3,861:2828177 547 oo
The Paulista. fizures include 200 kilometres of navigable
rivers, the length of the line being 791 k. .

The Mogyana figures include 369 kilometres of navigable rivers,
the length of the line being 702 k.
__Inthe Panlista account all expense is included except amortis-
ation of debenture_debts, Writing in a previous number of the Rev-
few, we said-thut the-Pauliste is one of the most-important,if not the
most important railway of the country; and the above figures for the
year 1887 fully bear out our assertion, its receipts and balances having
been greater than those of any other Railway in the country not
excluding the English line (S. Paulo Ry.) from Santos to Jundiahy.

The ratio of the coefficient of traflic, too on the Paulista’ Ry.
s con siderably lower than on the §. Paule, expenditure being only

44, 5 ofo of receipts compared with 47, 8 oo on the 8 Paulo Ry.,
63,3 o010 on the Mogyana, and 54, 7 o[ on the Sorocabana.

The superiority of the Paulista line to the Mogyana is still more
noteworthy, aggregate receipts being 11,841:387% or more than
35 °/o greater ; or excluding navigation in each case, nearly 24 o,
greater per kilometre of line. ’

The Paulista moreover has the advantage of possible future
extension, as the remote districts become more and more settled,
und with the Mogyana must at some future date form the great trunk
line of communication with the immense Ainterland that stretches
away to the Parand and Puraguay rivers and thence to the Andes.

The Paulista Ry. owes great part of its present prosperity
to the foresight and decision of its directors. But u few years ago it
found itself in almost an identical situation that the Sao Paule Ry.
to-day ; threatened with an amputation that would deprive if of a
large part of its traffic. The Rio Clare railway was then an English
and independant Company, terminating at Cdmpinas, the junction
with the Paulista line. Allits trafic, necessarily passed over the
Paulista Ry. en route for Santos.

Offers were made by the Mogyana Co. for the purchase of the
line from the English Company, when, instead of employing -vain
protests and obstruction, the PauZista Co. took the bull by the
horns and bought up the Rio Claro itself. The price may have
been high, but even so leaves a profit ; and, anyhow, secured to
the Paulista Ry. the transport of all the traffic of the Rio Claro
section without possibility of competition,

If Sd@o Paulo shareholders are wise, they will not let the lesson
be thrown away. Otherwise «they will deserve their fute.

Some exception has been taken to the leading article in the
Brazilian Review of the 8th of March, on this subject, on the
ground that it emitted no certain sound, no certain note that we
think is perhaps the result of prejudice on the part of readers who
expect us to take sides in the matter, pro or con the English or
Native Company. This we have not done; and will not do. It is our
business to analyse, and not to defend interests of any kind exceptl
of & public character; and it seemed to us that our conclusion, that
amulgamationywas the only satisfauctory solution of the gquestion,
was logically developed and lead up to. Monopolies, experience
has shown, are pratically untenable when once they find themselves
in open opposition to powerful public or even private interests. That
being's0, & competing line to Santos is only a question of time. We
then proceeded to show Why in our opinion the construction of such
a line would be injurious to the interests of the Sfio Paulo, the Mog-
yana Companies itself, and of the public at Jarge, and cons—
equently that the true solution lay in amalgamation.

TWe have no interest one way or the other. As far as we are
personally concerned, the 8. Paulo Ry. may preserve its monopoly
until the Day of Judgment, or the Mogyana extend its line to
Santos or to Jerusalem, .if it plesse. Coming down to bedrock, and
discussing the subject ‘@ priori seemsilikely fatal to the English
Company's pretensions, besause on such grounds monopolies, like
slavery or ony other abuse can only find their apology in conyenience
or necessity, and never in abstract right. When that has passed,
the rairon d €re passes too, and they must cease. .

The figures we publish above are interesting, imstructive and
unique. We recommend them to the SZe¢ Paulo Ry. directors and
shareholders. Lauid to heart, they may yet save that great undertak-
ing from the certain ruin that awaits it should the Paulista and
Mogyana Companies amalgamate and carry a joint line to Santos:
a not -impossible contingency seeing that much the same share-
holders sway one and the other company.

COMPANHIA MECHANICA E IMPORTADORA
DE S. PAULO.

Head Office: 36, Rua ‘15 de Novembro, Sdo Paulo.

Rs. 5,000,000$000
794,732£000
385,328§182

Paid up Capital ......cvevviinininenn
Reserve Fund............ e
Outstanding Profits.............. caees
Sole Agents in Brazil
FOR

Robey’s Engines, Hornsby’s Kerozene Motors
~ AND

Drake and Gorrham’s Jandyce Arc Light and Plant.
Sole Agents in 5. Paulo and Rio

FOR
Whitman, Barne, Main & Co’s Cultivators.
Importers of
Agricultural Implements. Cement, Barbed Wire, Galvanized and
Black Sheets, and Iron and Steel of all descriptions.
SPECIALITIER OF THE COMPANY :
Coffee Cleaning and Improving Plant.
— Coffee Driers (Augusto).
+ “Engelberg" OCoffee Hullers, Wood or Iron.
Coffee Winnoweérs and Stone Beparators.
Bevn Coffee Pulpers. . ’
TELEGRAPHIO ADRESS:—¢ Mechanica— Sdo Paulo,

Codes in use “A 1,” « A B C,” and ** Lieber’s " Standard
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AO GRAN TURC.

.}, ABLAIR, Tobaccomst
Rua, S&ao Bento—Grand Hotsl B\nldmg

SA0 PAULO.

“The oldoﬂ_mc(;or) of Turkish cignrettes in Hruzil, blended by competent hands

ivho have had 27 yenrs experience in Alexandria (Bgypt).
'Specmhnes in HAVANA and MEXICAN CIGARS
i and English’ mixture Cigarettes, .
A complete stock of all lobnu:onhts Goudﬁ kept.

.

‘Levels, Trans1ts Tacheometers
and Staffs, Drawing and
Tracing Papers, Cloth, etc.

MEDICAL ELECTRICAL

APPLANCES.

SUTTU MHIUR BHRBUSH k. Bn

Importers of

Hardware, \/Iedlcal Stores, Bmldmg Matenals Salt, Ir

V#d’{\,

and General Importers. /5yt
44-Rya . do Camniércio 46

Crspee /580 Paulo.: .
TELEG. Anmmss “SOTTOBAR” 8. PautLo. ;'"‘ oo
’ P. O. Box 154

,,..,

' A,i‘.,ﬂ

Aneroide Barometers by Casella.
Thermometors, ete.

Water Color Painting
Photogra.phlc Apparatus

on Sppctscles Eye f3lasses, Operad -Glasses, ete.

“i ol -@ptical and Mathemaucal Instrument Factory-

Surglcal instruments

Assortment of Cotours for Qil'and

STEAM. PRINTING. WORKS

PRINTING

24

and of Rubber.Stamps.
Ruling snd Gilding

l;;;.

10 A RUA DIREITA

CASA AL’LEMA
Silk, Woollen and Cotton Goods

Latest Novelties in Dress Materials)

Ladies’ Capes in all styles.

O}nldren s Dresses and Aprons
* Ladies’ and Gentlemen’s Hosiery.
Also 8 large assortment-of Liaces and Embroideries

D. & A. HEYDENREICH, .

10 B, Rua Direita,

Sao Paulo.
P. O. Box 177.,

Workshops nnd Stores-65, 67 Rua 7 de Abril
Jmporters of Office Materials, Fancy Goods,.cte.
S3do Paulo,

LITHOGRAPHY

x e O— .
v;?\x“) b, S\Q“EM/‘)

Confectionery

MACDONALD BROTHERS
IMPORTERS,

Commission Agents, etc. *
SA0 PAULO

RUA DA QUITANDA N. 3

{ Caixa do Correio n, 254, + Telegrams “"MAC”

S#o Paulo.

LARGO DO ROSARIO

"GUILHERME KRUG ,& FILHO

ARCHITECTS AND BUILDERS

52, RUA DE SX0 BENTO, 59

sdo Pawlo

Commercial Buildings and rrivate Residences a speciality
PLANS AND ESTIMATES ON APPLICATION

Harness and Saddlery Bags,

. RODOLPHO WALL

REPRESENTAXNTES DE
FABRICAS NACIONAES ‘E ESTRANGEIRAS
ComonssGEs ——  CONSIGNAGUES '
Representantes de
Qarl Geo. Heise — Hampurgo. :
R, D. Warburg & Co. —London & Berlin.
M- Frjscher— London, Vienna, Paris, Brussels,
M. & J. Mandl —Vienng,
Msanufacture Liegeoise d’Arnies a feu — Liege.

Companhia de- Seguros Maritimos -¢-- Terrestres A NACIONAL-

‘SAO PAULO
Escrxpturlo Edificio Associagio Commercial, — f°. andar n.6e10
“WALL, "

CAIXA po CorrEero, 341

Riding Whips and
all kinds of Leather
Groods

g

FOREIGN AND NATIONAL,

- Caixa-do-Correio 476. - -

22, RUA FLORENCIO D'ABREU, 22
' S. Paulo. ) ’
Telegraphic address “AREAS” 8. Paulo.

\ "‘Hydgtﬂef&mcﬁn d (ﬁtahnptﬂc {pp{ F{\ i

]‘Munurnutun s of Blank Rooks of all kuul-& \

N

s
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olne Wolk (Threictrr | HOUSEHOLD GROGERIES, WINES,
Carlos Weltmann & Christy SPIRITS and LIQUEURS |

Jorge Fuchs

Established 1855

) — .

Canned Goods of all descriptions RUA HOREIRA GESAR’ 8.

SILK HAT, FELT HAT & CAFP IMPORTED DIRECT 1y (Late S0 Bento)
MANUFACTORY. ' CARLOS SCHORCHT JUNIOR. IMPORT S.PAULO

- RUA QUINZE DENOVEMBRO, 53 ERS & DEALEHS

CATIX A IN. 27 N

S. Paulo English Suddlery anq Harness, Whips, Tra-
- velling and Sporting Appointments, Trunks,

Ryent for the BRUARIA BREWERY | Fortmanteaux, Dressing and Hund Bags,

Mackintoshs, Bits, Spurs, Stable utensils, etg,

Offices & Show Rooms

47, RUA DE S. BENTOy 47 Chops and Lunch Rooms. . £ 0. Box 373. ] | ‘\
Hat Factory Travessa do Commercio. -— 3
F. Mattos & Co @
1, RUA DR. REGO FREITAS, 1 N “CASA LEVY” - _ :
S. PAULO 4, FOUNDED 10 19, RUA 1B DENOVEMBRG

L. Levy & Irmio SANTOS
Sole Agents for

SPECIALTIES 7,::;% e Booksellers & Stationers
Pianos.

Light Soft Beaver Hats .
Ladies’ Trimmed Straw & Other Hats

DEALERS IN

English and American Books and News-
papers, Mosquito Nets, Velocipedes, Mag-
kintoshs, Toys &ec.

Sole . Agents for

“CLEMENT”
IMPORTERS 7
33 RUA 15 DE NOYEMBRO 33 113
oF sXi0 PAULO Wllllam FOWleS

Hams, Bacon, Larda

HATS OF ALL THE LEADING : < :
GINGER ALE, Oxford Saus,age,

EUROPEAN MAKERS

_— _ Refrigerating & Freezing Chambers
. Mude in . P."u}o by Tite Serdoe ‘.& Cn,' from tho ”Ice always in deposit made from filtered”
CHRISTY & Cr (lelted) :::1‘:’:7; igiﬁt,?;ljf:;?E,:twrom exnetly similar to Cantareira Water. Factory and Depbt;
LONDON WSy B 1 8 et et | 20 = Rua Formosa, - 20
bost;l::i‘ul terms for wholesale orders, 5. PAULO ’
MOORES & SONS TITO SERDOC & CO, Inspection of the Factory invited.
' DENTON Rua Formosa No. 12. | Retail Sules, Mercado S. Jodo No. ..

SAO PAULO.

e » A CLAUSEN
Borsalino- Giuseppe & Fratelli ¥ Rubber Hand Stamps Representative of

POOCK & Oo., Rio Grande do’ Sul..

ALEXANDRIA With or without the Patent “Air Qushion"
. Time Dntexjs. Line Daters, Metal Bodied + (Huvaua QCigars).

. Rubber Type; Lurge Stainps and Type for.| . ..- L L

* s A - rari T frof s i .
( ) oo sNeslifse, Marking Coffee Bags, Wax Sdals and Bus- Bavaria Beer from the B‘.'l‘va“u Brewery
TR = == idess Sigus engraved.
Carlos Weltmann & Ghrist o
ot u , 8. T. Longstreth Price: 128000 per dozen without bottles
S. PAULO R o 16, TRAVESSA DO OUVIDOR 84, RUA DA QUITANDA. &

A SUL AMERICA Life Insurance Company
CENTRAL OFFICE, 55 RUA DO OUVIDOR, and 66 RUA DA QUITANDA, RIO DEIJANEIRO
‘ - Capital. . . . . . Rs. 5.000:0008000 :

The only Company uu‘thbi‘laéd to emit policies amortizable by half-vearly drnivlnr.rs. Policies drawn.in this manner eujuy all-the rights conceded by the original:
‘contract aud share future profits without futher payments,

Representative in 8, Pavro FERNAND DREYFUS ot 34y Ruar'Quinze de Novembro.

1




