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ONDON AND BRAZILIAN BANK
LIMITED.

vireerriaeenes. £ 1,600,000
?05.000
600.000

Capital......
Capital paid up............ ,,
Reserve fund...icve.veviae 4,

HEAD OFFICE: LONDON.

BRANCH OFFICE IN R10 DE JANEIRO

10, Rua da Alfandega

Draws on Head Office and the following Bramches
and Agencies:

LISBON, OPORTO, PARA,
PERNAMBUCO, BAIHIA, BANTOB, 8, PAULO
CAMPINAS, RIO GRANDE DO 8UL.
PELOTAS, PORTO ALEGRE, MONTEVIDEO,
BUENOS AYRES, ROSARIO DE SANTA FE, AND

NEW YORK
Also on:
Messrs. Glyn, Mills, Currie £ Co.,
Lonpox,
Messrs, Mallet Fréres & Co.,
Parie,
Messrs., Schrocdcr& Co.,J. H, Schroeder & Co., |
nachf.
HaxBURre,
Messrs, Joh. Berenberg, Gossler & Co,,
Hampuro
Messrs. Granet Brown & Co.
’ GENOA.

RASILIANISCHE BANK FUR
DEUTSCHLAND

Established in Homburg on 16th December,
1887 by the «bircotion der Disconto Gesell-
sohaft» tn Herlin and the «Norddeutsche ank
in Humburgs, Hambury.

Capital........... 10,000.000 Marks,

BRANCH OFFICE IN RIO DE JANEIRO.
. (Caixa 108)

Branch-offices in Sio Paulo and [Santos.

rCaixva 520) [¢Catxa 185)

Draws on -

Dircctlon der Disconto
Gesellschaft,  Berlin
Norddeutsche ' Bauk  in and cor-
Hambury ,  Hamburg respondents,
M. A. von Rothachold
Sohne, Frankfurt a M.

+N. M. Rothschild & Sons, Loadon,
Manchestor and Liverpool .

District Banking Compa vy, Limited,
London,

Union Bank of Londen, Limlted,

GERMANV,..., ..

€nGLAND. ,,.., .

Londen .

\Wm, Brandt's Sons & Co., London,

Credit Lyonnais, Paris, and branches
Heine & Co., Paris.
. Comptoir National d’Escompte de
FRANCR, .0 ivuins Paris, Poris.
Lazard Fréres & Co., Parls.
e Neuflize & Co., Parls.

4 B "
PORTUGAL. . .a... Banco Lisbon & Agores and corros
pondents,

and any other countries,
Opons accounts current,
Pays Interost on doposits for a certain time,
Executes orders for purchases and sales of noclu

shares. ete,, and transacts every description of bnklng
busliness,

Petersen-Theil,

Direces

THEODOR WILLE & (o

BUOCESSORS O

WILLE, SCHMILINSKY & C.

41 AND 43

Ria do Gemeral (Camara

-o-PZiq-_

IMPORTERS AND EXPORTERS

e~

Cable address:
WILLE —RIO

P. 0. BOX. N. 761

HE LONDON AND RIVER PLATE
BANK, LIMITED.

LONDON: Princes Street, B, C.-
PARIS: 16, Rue Halévy

Rio de Janeiro:

‘No. 20, Rua da Alfandega.

Authorized by Decree No. 591 of 17th October, 1891

Subsoribed capital.......... £ 1,500,000
Realized do  «e.eeva... ,, 900,000
Reserve fund.......... ereess 5, 1,000,000

BRANCHES :

Paris, 16, ruE HaLivy, PErNAMBUCO,
Pari, BueNos AIrEs, MosTEVIDEQ, Rosirie,
MENDOZA AND PAysanp®

DRAWS ON: —

London and County Banking Co., L’d.— LONDON,
Banque de Paris et des Pays Bas.— PARIS,

Banco de Portugal and agencies, —~PORTUGAL,

And on all the cities of Europe.

Also on3

Brown Brothers & Co,—NEW YORK.

BANQUE FRANCAISE DU
BRESIL

AUTHORIZED BY

Decroe No. {432 of 2nd Janusry, 1897

CAPITAL; Fos. 10,000,000 (Ten milllon Franca)

HEAD OFFICE!

9, RUA LAFITTE, Paris

Branch Office in Rio de Janeiro:
: 78, Rua da Quitanda
P. O. P. s8

Branches at S. Paulo and Santos

Draws on:

Head ()ﬁlc:.

Comptoir Natlonal d’Escomptodo
Paris, and agencics,

Société  Générale pour favoriser lo
développement du Commerce et do
I’Industria cn France,and agencies

‘Heino & Co.

Lazard Fréres & Co,

\l’crmr Mereet & Co.

Panis AND Francs

Union Bank of London, Limited.
London Joint Stock lhnk Limited,
Purr’s Bank, Limlted.
anard Brothcrs& Co.

. Henry Sthroeder & Co.
chmwort Sons & Co.

Lonnon. ..

A. Ruffer & Sons, R

Dircction der Disconto Gesellschaft.
Deutsche Bank, Berlin and branches.
Dresdner Bank,Drosdenand branches
Schroeder Gebruder & Co., Hamburg
Conrad Heinrich Donner, Hnmburg.
Norddeutsche Bank, Hnmhurg.

L. Behrens & Sohn, Hamburg,
Correspondentx in all chief-cltles.

GERMANY...0,100.

J+« M, Fernandes Guimaries & Co.,
Ponrucu... sssvuae{Porto and thelr Correspondent,,
Banco Commercial de Lisboa, Lisbon,

Banca Commerciale Italiana, Genova,
Milan, Turin,

AND ANY OTMXR CCUNTRY

ITALY eiviensves

Opens accounts-curreat.

Pays interest for w certaln tlme; exocutes orders
for pirchasen and zalos of ntocku, shucl clc., aod
tr ts every description of b

Ilanry Joly.

Maoager.

First National Bank of Chicago, —CHICAGO.,

HE BRITISH BANK OF SOUTH
AMERICA, LIMITED.

HEAD OFFICE: 2 A, MOORGATE ST
London, E. C.

Capital.....e.covcvevennene .. £ 1,000,000
Idem paid uUp.......s. 500,000
Reserve fund......e..oeee.. o, 320,000

rese gy

Office in Lo as Jansiro:

31, Rua 1° de Margo

' Branches nt!

8. PAULO, BANTO%, BAIIIA, PARA, MONTEVIDRO,
BUENQS AIRES AND ROSARIO.

Agencies at Pernambuco, Ceard, Maranhio aand
Rio Grande do Sul.

Draws on its Head Office in Lomdon:
The London Joint Stock Bank, Limited,
Lonpon,

Messrs. Heined: Co.,,
Panis,

Messrs, J. Berenberg Gossler & Co.,
and . correspondents in Germany,
Haxnura.
Messrs. Roesti & Co.,
and correspondents in Itary.
The Bank of New York, N. B. A,
Nzw Yorx.

Recolves deposits at motice or for fixed peziods asd
transdcts every description of Banking business,

for
-+ Braz

For B

Suks
&1 by pos
postpens

Adre
tisomont
ot appl

“JOT qua
adrertise

April

May

TL
whose
nicate t
provide

Su
plemen
The ex
Brazil

. TE
politica

10 powe



899.

LATE

April 18th, 1829.7 -

Tue Brazinian Review.

. 247

NOTICE TO SUBSCRIBERS
C. :
“Temporary Offices: RUA NOVA DO OUVIDOR N, 11
: (20d floor)
P, 0. Box. 472. Rio — Telegraphic Address — *“ REVIEW "
3 deg a ALL COMMUNICATIONS TO BE ADRESSED TO THE EDITCR
.
Mr, J. P. WILEMAN
‘, Rio de Janeiro, Crashley & Co., rua do Ouvidor n. 34.
ver, 1894 Rio do Janeiro, Lacmmort & C, Rua do Quvidor n. 77.
AGENTS London, Mr. John Sampson, Dashwood House, g New
for sale of the © Broad St: EC.
-1« Brazilian Review >’ London. Messrs, Streect & Co. 30 Cormhill : E. C,
500,000 Szo Paulo. C. ¥ Hammott & Co. Rua da Quitanda, N. z3.
’ » do Mr, Jamos Gray - Representative, -
100,000
00,000 ADVERTISEMENT TARIFF
Entire page. « + . =« v o .« v . o« 4 times 3003000
Wide column 2 toa page. « + « .« . 4 1505000
Narrow column 3 to apage. . . « v . 4 100%000
Per centimeter across page, . . . .. 4 125000
»s » wide column , . , ., . 4 63000
uco, " “ narrow column. . .. 4 43000
ROSARIQ, i . 3
Discount if taken per annum 10 %; in addition advertisers get
:52 insertions instead of 48. . . .
' Payments for foreign advertisements may be made if desired at
-the rate of Rs, 303000 per £stg until {urther notice.
. TERMS OF XUBSCRIPTION, POST FREKRe
DON. .
For Brazil 488000, Abroad £ 2 Per Annum, Paid in Advanoce
N Bubzcribers alroad are advised to give orders for forwarding direct to the management
- a8 by posting through local ugents thay cannot socure the wail, locxl delivery boius always
poxtponed uatil itx departure.
Advertiners are rospoctfully informed that all ‘“permaneni ™ or wenthly ndver-
- tisements will Do charged for until due notice is given of thelr withdrawal. This does
uot appiy to prepaid | advertisomonts insertod for n specifled period. Tho collector is
OUTH “NOT qualifiod €0 rocoivo vorhal {liustructions rospocting tho withdrawal |)f pormanont
adrertisnments.
Malls salling durlng tha nsxt 5 wooks
= ST -
DATR s
or NAMi COMPIANY DRSTINATION
SATLING
FOR RUROre
00,000 CApril 19| Mugde'ena Roy:_d Mail S?Ixtlmmpton
] a5l Orsilona P, §, N. Co. Liverpool
00,000 26| La Pata Messagerics Maritimes | Bordeaux
320,000 29| Min'e Royal Mail Antwerp
? May 3| Neve do Southampton
9| Oropsa P. 8. N, Co. Liverpool
10| Cordi'irre Messagorics Maritimezs | Bordeaux
24| Portugal . do do
FOR THE RIVRR PLATR AND PACIFIC
SApril  xg) Ni'e Royal Mail River Plate
1 0] a3| Cordi'lere Mossagerica Maritimes do.
{ 26| (‘reana P, 8, N, Co. Montevidéo, Paclfie
‘May 3| €y Royal Mail River Plate
. 8| Portuga! Maessngerics Maritimes do.
9| Urissa > S. N, Co. Montevidio, Paclfie
ar| Chif Meossageries Maritimos | River Plate
44| doerin P, 5. N, Co. do
revioko,
NOTICE TO SUBSCRIBERS
o aad The fiscal year of this paper closed on the 28th Feb. last, Thosc,
“whose subscriptions end at that date, are requested to comumu-—
nicate their intention to renew as early as possible in order to.
provide against intcrruption.
ed,
LONDON,
Subscribers who desire to receive the Monthly Banking Sup-
Paris, plement are requested to give their orders as carly as possible.
' “The extra charge for the supplement is 24000 per annum for
'y . Brazil or L1 abroad,
AMBURG. . e
n IraLy. . @0&5
] -
v Yorx, THE WEBK. The Matto Grosso disturbance is the only
ods xnd political cvent of importance since Dr. Campos Salles’ accession
siness. “to power that has come to disturh the even tenour of our ways.

i .

CERVEJA
ANTARCTICA PAULISTA
PRETA

(Systema Guiness)
Branca — Pilsen

DEPOSITO
52 Rua pa Quitaxpa 52

FELIX FRICKINGER

As usual it is a “spoils” business. The dominant party, which
under Col. Geneross Ponce 2 couple of years or so ago turned
the State upside down and declared the Republica Transatlantica
that caused such hilarity in the Plute, has it appears split into
two factions, hoth of which naturally aspire to the good things
that fall from the official table. What is really going on does not
transpire, the tclegraph being cut ; but, whatever happen, should
even Matto Grosso start itself as a separate Republic again it is
not likely to make much difference here or send exchange up or
down on its account. Matto Grosso is so far off, it seems like the
end of the world. Altogether it only counts 92,000 inhabitants,
mostly Indian, ready to literally eat-up their adversaries at 5 mi
nutes nolice.

Paper money is still being burned g,0co contos having turned
to smokec. We continuc to receive more letters than we have
space to publish on the burning question, cich one fluly contra~
dicting the other and on the most scientific principles. And yet
in spite of all exchange, like Truth, looks neither to the right
nor to the left, gocs on its way and mikes no answer! Neither
up nor down and so ncither the reductionists nor their adversarics
get any encouragement from her ! Paficacia ! Rome was not built
in a day, and after all what is 9.000:000% .'m‘ju)ngst 770.953:500F
to which, as our readers will observe, our currency is now re-
duced.,

The weather is decidedly improved but yct unconsciably hot
for the end of April. }f only somcone could start a captive bu-
loon-hotel whither saturated citizens might retire at eve to snatch
a few bhours coolness away from the stinks and heat and
hideous howling of dogs that makes Rio a purgatory in the hot
scason, he would make a fortune in no time, e might anchor it
a few feet off one of the peaks and have a ladder to go up and
down. Wec present the idea free gratis to one of the “Encilha-
mento” herocs.

It nover rains Dut it pours, and now news is pouring from
abroad. After taking the Tonga islands, Great Britain and the
United States have bombarded Apia and raised a pretty kettle of
fish. An ambuscade has had the audacity of surprising a patrol
and sent several Fnglish and Americans to Kingdom come,

The Germans are of ccurse tc blame for this and have to eat
humble pie. It is wonderful how brave people can be when they
have a flcet that can knock spots out of any adversary’s cspecially
when backed up by the “greatest Nation on Airth,”

We don't suppose, however, that there will be war over Apia.
Indeed we can'’t sce how there could be, unless Great Pritain and
United States invaded Germany, when they ‘might find the tables
somewhat turned against them.

What is clear is that the world is in ils best fighting mood ;
literally spoiling for a scrimmage.

As if the metals were infended for nothing clse but-to *ill men
dead.

With such a mood the long expceted must come some day.
It is not cncouraging, however, to sce a huge deficit in the U.
K. Budget., Jmperinlism  and Militarism  are  costly toys, but in
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spite of all there is the cold comfort that if England cannot stand -

the racket no one else is likely to do so.

A queer story comces from Alasks, which as every one
knows is a territory of the greatest “*Nation on airth.” Theinhabitants
of a town in those arctic regions, not a new mining camp but an
old Russian township, have petitioned to be allowed to annex them-
sclves to Canada! It is said that the administration of these distant
possessions leaves a good deal to be desired.

My Conuntry, 'tis of thee.
Swweet land of Liberty,
Of thee I sing.

Let us hope the Filipinos and Cubans will fare better, or we
shall have them wanting to be annexed too !

Our mind has been considerably exercised lately with regard
to American politics. Are all American politicians liars, hypo-
crites, cowards and panamists ; or is it merely the invention of the
playful journalist? The Na/im, if it can be judged by its style
and general literary excellence, is a respectable kind of paper inca-
pable of a deliberate mis-statement and much less of deliberately
libelling a political opponent. And yet it is this paper that makes
the following statement that must raise doubts in many minds as
to the advantages of Anglo-Saxon alliances and union of hearts if
such things really be!

« The real reason why the President retains Alger was given in
the House on Friday by Mr, Johnson of Indiana, in a very remarku-
ble speech, Mr. Johnson is 2 Republican who diflers from his party
associates in the House ouly in his determination to speak the truth
fearlessly, no matter if by 8o doing he reflects upon the party’s Pre-
sident. In commmenting upon the recent Boston banquet, at which the
Presitent spoke, Mr, Johnson said:

¢+ The Secratary of War was in attendance, he whom the Boston
populace had hissed upon the streets a few hours before, erc they
turned to greet wiltlh rvapturous applause the chief who had hestowed
upon him his official charackzr, We can hardly blame them, though,
for this, Mr. Chairman, for they were only following the precedent
seb them by some of the levding Republican nowspapors of the coun-
try, which fov months pust havo hoeon fieccoly atlacking tho Secero-
tary, and yob have lacked the courage to lay their axo to the root of
the ovil and consuroe the gontloman who, to reward him for his poli-
‘tical sorvicos and dishursomonts in the cumpaign of 96, appointo | him
to his present position and has maintained him there evor since,
notwithstanding his incompetency, and against complaints thal have
bzen made aguninab him,”

¢ Phab is o frank slatomsnt of what is universaily known to be
bo the truth, Secretary Alger connob be gob rid of simply biesuse ha
bought his place with a heavy campaign contribution, Is is 2 mem-
ber of what is known in Washington as the MeKinley Synlicale,
which Mr, Johnson describes, also in very piain language, as the
“gontlemen who furnished the moasy for his (Mclinley’s) nominn-
tion and ela:tion, and who, I doubl not, have pledged him o renn~
mination and reolestinn.’ Tlo might have said dls) thal they paid-
his privale dehis helore they nominuled him, he heing thon o bank-
rupt. Byesybody in Washington spoaks of this ayndicale as o por.
foctly well-known anrd veesgnized institution, bat My, Johnson is the
fivat Ropublican why has had the conrage 4o loy hefore the counlry
the facts about it, and to sel forth ity trae relations |» tho Presi-
dont and hig policy of imperialism.”

Tho Sio Paulo loan, “Ir is harlly surprising, in view of the
abtractive character of the isane, thab the Stat+ of San Paulo loan
has baen, s we unidegtand, considerably over-subsceibed. Thoe issun
price was 00, an'l thy intwrest 5 per cenb., bub what appsars most

of all'to have influrnced subseriliera was the fach that the bonds ar»
redoemable ab par in 15 yeara. Meanwhile, th* regular payment of
intoreat seoms praclically assured, inansmuch as the coflee expory du-
tiow q&}ho Ftnb ars alone sulficiout to pay ahout eleven times over
the ¥mount requirel for the annual service of the Loan, which, it is
1o be rememberol, ranks in ahsolule priority to all othor louns, if
any, contraclo:l in the future, Now that the financial and caninercial
sitnation in Brazil is stewlily improving, it is not, porhaps, oo much
o hiopy that the histoey of this Provincial loan will bo such a3 to
sabisfy ths oviginal subserihers.” The Buflionist,

No doubt the loan is attractive cnough and well guaranteed
cnough to draw subscriptions at even the high rate of go ¢, but the
more successful it has been at home the more evident it becomes
that cither the S. Paulo Government or the British Public, which
was made to pay 96 for what only cost 76 3/2 to the issuing house,
has been * diddled,”

i

For our part we find it difficult to believe that, whilst Bahia
§ per cents are quoted at 87 % and those of Minas at only 73, the
British Public should be so cager to run after S, Paulos at go¢/, in
spite of their excellent guarantees and heavy sinking fund.

Bearing in mind that the gestation of this business dates from.
November of last year, and that it was authoritively reported as
closed in December, the following, comparative quotations are signi-
ficative and show how ably it has been engirieered, "and that in
the face of a falling exchange. .

§. Paulo 5 per cents Funding 6°% Exchangs

1st December, 80 to 84 &7 w8 8 1/8
6th June . . 8 ,, 84 €6 ,, 88 7 1/2
2and  ,,. . . 85, 8 & 8 71/4
27th . . . 86 ,, 88 8 ,, 86 7 5/16
3rd February. 89 ,, 91 &9 ,, 91 7 5/16
1I7th 90 ,, 93 88 ,, 89 7 1/4
1oth March. , 92 ,, 95 88 ,, 90 6 35/4
mth o, . 91 ,, 93 €9 ,, o1 6 1/8
25th 5, . 91 ,, 93 87 ,, 8 6 3/16

It is notable that prices of S, Paulo 5 3% reached their ma-
ximum of g2—g3 on 1oth March, the day on which the prospectus
of the new loan was published, and immediately after fell to g1-93,

Isit prophecying too much to state that we shall probably in
a month see a more considerable relapse still and that, ifintending
investors will wait a bit, it is likely they will pick up the new issue
very considerably under the issue price ?

Certainly S. Paulo bonds are no better than Brazilian ‘Fun-
dings’ which are going at 87.

Table showing the denomination quantity and value of the
paper Money in circulation on 28th February 1899

DENOMINATION NUMULE OF THiE NOTES VALUD

6.913:6273000
17.0)

H£000

0)3)00 "652 250
2004100 1.052 035 1.2
5003000 273,087

65,102,260 1,2
DBurned, up to 43th Apru

Balance in circulntion . .

Pernambuco ‘Finances. The messige of the President of
the State of Pernambuco, Dr. Correia de Araujo, gives the following

statement.
* CONSULIDATED DRIT

Apilicss (Rentes) of 7 o/, law z836 o . . . 3.971:59890
do 5 v, e e e . 5,458:3:8%220
do 3 %/ subvention to Ribelras w Bo-

nits Ruilway o« . . . e e .
Apolices (Rentes) of 5 9/, subveation to Public Park .
do 8 Ofg. as par law 1896 for lgu

dation of floatiag debt: f e e e e
Apolices (Rentes) of 7 97, subveason ) Suar Facto-
L T T # 2% 1 L RS ¥ S
s (Rentss) of 7 9., sabvention to ‘Tamandars

SUUIOLUA D

Apmlte

Railway. . . .+ . « + « o s v . .. 53710935793
= Apolices (Rentes) of 7 0/, subvention 1 Santos Dias

Rallway. . v v+ & o = 4 o 4o 4 o0 . . 72010003200
Apolicss (Renies) of 7 97, subvention to Cachosira

Lisa Ry & 0 o . v 4 v v v 4 v . 1250004790

234231:4C)R7ID
There is also an emission of Rs. 9o0:000% in small notes as
low as 200 reis, of which, in obedicnce to the law passed by the
Yederal Congress last year limiting such emissions to a minimum
valuc of 200§, 202 contos have been already withdrawn from cir-
culation. t

Revenue. The estimates for 1898 were 8.051:305%:181 for
Revenue and 9.365:490%790 for Expenditure, Revenue actually
produced 8.069:176%741 to which will be added 400:000% recovered
from the Bank of Pernambuco, raising the total to 9.498:791$485.
LExpenditure exceeded the estimates reaching 9.498:7415485 in con-
scquence of payment of interest on the Ilank loan which had not
been included.
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3ahia The’ Floating debt on 6 March amounted to 2.133:1453931,

’ ﬁ_‘e The State of Pernambuco finances cannot be regarded as rosy
/o in to say the best of them |

from. On the sth inst in consequence of the leave of absence
% as granted to Councillor Joaquim Correia de Araujo, the Presidency
1801 -of the State was assumed by Dr. Sigismundo Antonio Gongalves,
at 1n the vice-president of the Senate.

Dr. Sigismundo, it would appear, will have a thorough task if
he intend, as it is to be hoped he will, to put Pernambuco finances
straight. It is not usual to present estimates to Congress showing
-positive deficits, at least Governments have the decency to pretend
they will be balanced even if they don’t expect it, But that, nerve-
theless, is what the late President Dr, Correia has donc in his esti~
mates for 1899-1900 in which Revenue is calculated at 8,639:245%270
and Expenditure at 8,263:510$289. The message proposed to raisc
the export duty on sugar from 7 to 8¢/, including that exported
aproad which now pays only z °/,.

The trouble in the Pernambuco Treasury scems to arise from

ma- . the very liberal loans, amounting to 13.319:00c$, granted in Apolices,
ectus or State Bonds, to different Central Sugar Factories the interest of
"9?- which, 792:33¢$, the debtors have failed to meet and falls conse-
’1)'. n quently on the State, They now owe the Statc 1.852:6123897 on this
n'dmg' account. The late President proposes to impose a special tax on the
issue sugar from factories that continue not tq pay interest, Why not sell

A them up at once? Little birds that can sing and won't sing should
‘Fun- be made to sing.

The export duty on Powder manufactured in the State is re-

duced from 20°/, to 69/,. No provision has been made in the Esti-
" the. mates for exercicios findos (unscttled debt of previous years), .
3 The floating debt on 6th March amounted to 2.138:143%931. It
—— s now reduced to 2.006:793%058.
Government proposes to make use of credit for payment of the
— debt which we trust does not mean a new emission of 2co reis
00 {r 1/2d) bonds. When Governments come down to such expedients
;gg they must be indced hard up, What they seem to want in Pernam.
0y buco is less politics and more financial ability, let ws hope the new
ig‘(} President will fill this “long-felt want.”
0o
00 m—
100
00
0o BAHIA
00 Exports. from Bahia during 1808 were as follows:—
o0 T
)T)i) . Duly Goodly Quantity Officlal valuo Roveauo
TUNS
nt of
. 13% (Coflee. . . . . . O 2,792
OwWIng 15% |Tobacen, . . . .. 31,850
45% {Cocon, . ., . 9,087
17% |Hides . . . . 3431
229, |Pinssava 1,560
£2% [Timber . 2,870
> 15% [Rubber . . . ., . 218
4 15% INotme o L o0, 1,025 8211175
i PARCELS,
? 10% (Cigars & Cigarolles, , . . . 8,383 1.4088:008% 1468068
? RILOS
o 5% |Unspecifiod produety . . . . 2,073 {.283:537% 9) MGQ
o |Sugar of any Rind, .., 6,143 1,815:022¢ 1§
5 13% |Procious stuhes, . . .. . . 3.8 212:731% 15} 7’1.;5
o LITRES
2% IRum, . v oo, 614, m — -
o 50| Gald & Sl ver Piate. TUT:0308 116018
- 22% 1ahneral dands, , ., . ... i, )u 69798388 10014868
b
- |Seizure of Merchandize o . .| ., , ., .. ... ... 1:2008
tes as - ?upnmzins. L B TS P N 1718578
C— Fimes ., L T I 51t
oy the — [GoMfrom Mines .., ..., DL ’ azg
linum
n cir- - :
The estimates for 180 calculate .
Revenuc at, , . . . .., . 14.134: 8204712
S for and Expenditureat, . . ., . 14.126: 7724832
ctually The debt of the State is as follows:
overed'
19485, FCREIGN DEBT
1 con- Outstanding amount of French
ad not

loan of 1888, . . .. . .., , frs. 17.830.coo
Indemnisation o Gas Co, o 4 . A 70.000

¢

CURRENCY DEET

Apolices or consols § °/,, . . 3.881:100%C00
OUrphans’ Fund , . . , . ., . 540:214%075
Savings Bahk Deposits . . . , 956: 388245
Debts Federal Government . . . 21:C00%c00

Total . , . . 5.3g7:702$320

We see that the debt to the Federal Government on account
of payment of the State guarantee to the Bahia and S. Fran—
cisco R'y, which the Minister of Finance of the Union estimates
at £ 1.299.903 has not been included. All the same it is a
debt that must be some day settled in some way,

A good Example. The Legislative assembly of the Republic
of Uruguay has, in view of the formidable deficit in last year's re-
venue, reduced its allowances from $450 (about £ go ) to onty
$250( £55 ) a month! a total saving of $ 205,200, or nearly
£ 44,000 per annum.

Tven after this reduction the p'xy € 55 a month is not bad, and
compared with editor’s and other hard working members of Society
positively princely.

Our honourable deputies get we believe 75% per dieun, at tha
present exchange equivalent to about £ 67 per month.

From the Commercial History and Review of 1898 of
The Economist

INDIA-RUBBER
The year 1598 has been a remarkable one for this article.
Imports show a large increase, but deliveries have also been the
largest on record. Prices show an important rise all round, owing
to an increase in consumplxon and the extraordinary demand for
all medium grades.

Lowest Highest Closing Against
Point. Point. Dec. 31, 1898. Dec. 31, 1897,
s d s d s d s d
Fine Para v 2 o s v o . 3 5% 4 4% 4 1 3 5%
Bolivian , , , . ., .. 3 7 4 5% 4 'l a 77,
Scrappy nzpgroheads, o . 2 7 3 7 3 7'% z 6,
Para negroheads o+ L PR 2 11 21t 3 11t
Cameta, . , , , vy EN 33 30 z 5
Mattogrosso o o o ., 3 3% 31t 3 8% 3 203
Maollendo, PN 3 4 4 1'% 3 9 3 4
Mungabeira (3 nod) . @z 2 6% P a0
Peruvian sl 11 @ 10'% 2 "o LI TAN
Peruviun ball 2 3 3 5'h 3 34 2 3'a
1898 1897 1893 1895
Tons. ‘Tons, “Tuns, Tons, ‘Tons.
Imports of other rubber bealdes
P 10,676 - 9,223 8,714 7,75} 7,068
10, 36y 9370 8,692 7,578 7,083
1,208 830 1,031 938 1,112
lu\]mrt'. v»f |I1 . nr"
hu,l:\nd . s+ 20,020 16,957 13,010 14,900 14,043

ics n{ all sorh u( rubler
17,004 17.514 19,043 14,743

1,399 4yuto 1504 17y

MONTHLY ENTRIES OF RUBBER AT PARA

IN TON3
1807, 1808 | 18967 ‘ 1595 ¢ | 18043
n :

July ... 070 815 s STt
Augusts .o 1,130 835 vl Wi
September . 1,610 1,242 1,01 952
Octobar . . . 1,800 1 0)0'! 1,995 1,430
Novenber . . 2,650 1 BYY 1,564 1,007
December . 3,150 U'HI 2,10 1.570

! —_
ist half of crop year . . . 41,440 8,18): 3,210 7,075
JANUAEY o o o o v o 0 v e v e e e s 3,320 2,208 1,88v1 2,510
TOLFUNTY. « v v v v e v e e 2,670 1,760 1.742 1,600
March " o oo oo e 1,750 1,011 1.254] 4,07
Apeile o o s 0 oo 1,270 515 TAYS D43
MaYy oo v v a v oo v 0 V77 D31 75 700
Juros v v a e e s 80 W3 v22 [
2nd half of crop year . . 19,817 - l‘-,U'&S} 7.050| 7,221
Total for the grop. . . » %2,257 Is,llﬁi 15,300] 4,205

Custom House Vales. In spite of the outery raised by a few
interested partics, no measure of late times has been more uscful
or advantagcous to the Commercial body than that substituting
payment of the gold moiety of duty on imperts in wal/es, or cheques
for that in gold coin, It was frecly prophecicd at the time tha
the system would be found to prove hoth vexatious and enerous,
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Expericnce has, however, shown that, on the contrary, it is most
useful. At the start, when in outlying places, such as Manaos,
where there were no branches of the authorized banks to emit
vales of this description, the gold moiety had to be discharged in
sovereings. There was, consequently, a big demand for gold and
sovereigns rose, we are informed, to nearly ‘gofooo! Of course
such a premium could not last long, but what actually occurred
in several parts of the country was sufficient to show what might
have been expected without the emission of wa/es.

At the time the wale system was initiated there was some doubt
felt as to how it would affect the market and that the issue at sight
rate would prove burdensome and outweigh even the advantage of
not having to pay in actual gold coin, Fortunately, such fears
have proved groundless; the competition between the different
banks having prevented even the authorised sight rate being uti-
lized and resulted in some banks actually offering wales at rates
above their go days counter-drawing-rate.

In accordance with the arrangement with (Government the
Banks were authorized to charge to Government 1/2 per cent on
the sight bills delivered. Of the seven banks authorized to emit
vales in this form six, viz, the Banco da Republica, London and
Brazilian, London and River Plate, Bangue Frangaise du Brisil,
Brilish Bank of S, dmerica and National Bantk, have all no.
tified the Minister of Finance that for the future this commission

will not be charged. This spontaneous action of the Banks is-

most laudable and politic, proving, better than any protests, that
they too are interested in and even inclined to make some sa-
crifice to the financial rehabilitation of the Country and are not, as
so often represented, mere blood-sucking vampires and Shylecks,
bent én getting their pound of flesh, whatever happen !

The outcome of the competition between the banks for the
zold vale business seems to have culminated on Friday 15th when
the German Bank, which was the only onc of the forcign banks
that bad not rclinquished the commission of 1/29 charged to
Government, issued vales at 7d whilst its counter rate posted was
only 6 15/10, private paper Deing quoted at 6 31/32 to 7d., the
other hanks meanwhile charged 6 7/8 for their wales.  Allowing
for the advantage that the commission of 1/22% confers, the German
Tiank must, as far as we can make out, losc at least 1.3%, What
it loses, however, importers gain.  The market will be able to
stand a lot of this kind of thing and hopes that it may go on for
ever.  Anyhow it is clearer cvery day that the Government never
wade a better step than in initiating these gold wales.  Not only
does Commerce pay its gold duties at prices below the market
vilue of gold, but Government obtains its remittances without
cost or loss of any kind. Jf we go on like that we shall soon
have Banker’s competing for the favour of supplying Government
free, gratis and for nothing.

Parda. A big deal is said to be on hand at Pard in connection
with the cleetric Tighting, street cus and  water works.,

Collapse of South America. Under this title Chambers’
Journal. of March discusses our future in the following conclusive
manner.

“ What is to bocomo of that great Continent with its marvellous
natural woalth which is yeb only in its infancy ?  Aftor four cenluries
of Spanish and Porlugrese rule the population of the whole continent

— —well on to twice the areaofBEuropo—is-probably aot greater than

that of the British Isles. The equalorial regions will probably be
left lo the prosent inhabitants with litlle impovtant aliseation; but
il tho other regions do not show more capacity for progress and
natural inereaso of population, the Anglo-Savon race, so-called,
will in all likelihood ontor into possession, following their capital,
thoir industrics and enberprize thot have preeedod (hem, Iheir
pioneors alrowily form an impoetant elemont in all the Statos, Thuir
oivilization is tho dominant note throughoul evon the most purely
‘Spanish vopablics, Their hesi citizens, anxious for honest adminis-
teation and socurity of tenure, would welcome a sirong dominating
race, thal could and would see justice done and secure safoly of person
and of property.

“ Tha collapse finuncially of South America may lhereforo presago
a far more important and viral collapse in the near futtire, when the
ovorflow of Lthe United States and Great Drilain, with probably the
nddition of the valuablo eloments of Gerinany and Seandinavia, onter
in. South  Ameridn; but fur its handful of whites, may soon be

]

considered another A!‘rica,'if not another Australia. Bul for im-
migration ity population would advance backwards : but for Europe
it would rapidly sink into barbarism.

It is kind and generous indeed of Chambers’ to leave ‘us the
cquatorial provinces in which to fry in our own juice and shows
how truly unselfish must be this noble desire to add to ¢ the white
man’s burdens ; * but before they quite make up their minds.at
home how S. America is to be treated and the sphere of action
that corresponds to each Power, will it not be well to enquire how
she is likely to take it and whether “ the very best citizens” are
really hungering so much after someone to dominate them
and not rather disposed to receive these liberators, as Floriano
was said to have promised, & éala /

Ever since the easy victory over decrepit Spain and the * one
tongue, ome heart and one aim ” sentiment became popular in

IEngland and America, threats of doing ditto to Latin America have:

become so frequent as to become monotonous,

How long this pretty sentiment will Jast it is hard to say, but
it is not venturing much to guess that it will scarcely survive the
first real difficulty or disagreement, So long as the United States
find it convenient or advantageous to utilize John Bull’s efferves-
cence of respectful affection, there is no reason why it should not
continue unless John is foolish enough to put reciprocity to the
touch and prove the protestations of undying love by looking to her
¢« kin across the sea ™ for help or assistance in time of need !

A terrible lot of bunkwin has been and is still being talked as
if no such things as the Venezuelan question or the Monroc
doctrine ever existed. Still the fact remains that Great Britain was
made to look very small indeed over that matter, and that by her
kin accross the seas, whose hearts did not beat so much in tune
just then., ’

After all, what have English or any other people to do here

in South America by force that cannot be far better and more
cheaply done in other ways. Js it expansion for an overgrown
population that is required ? What is to prevent our emigrants
from flooding Brazil or Argentina? Do we desire justice and
equity to reign in the land 7 What Detter way of securing them
than the flooding process?  Jf in reality our population become so
excessive as to overcrowd our already not inconsiderable possessions,
there is absolutely nothing to prevent us from settling here unless
it be our dislike to forcign masters and impaticnce of their
control. :
Through all this sncaking cint and drivel the naked truth
shows unmistakeable. It is not abstract love of justice nor even-
hatred of opression that impells us to take up so many ¢ burdens”
to be so cager to conquer other people * for their geod, ” but
vulgar ambition, a hunger that refuses to be satisficd until the whole
carth is ours! We have tasted how sweet it is to command, how
pleasant to be obeyed. That never cloys, DBut let as for pity’s
sake drop the pretence that South Amcrica is to be conquered for
her own welfare or that she Jikes it, or is likely to like it. If we
want it and have made up.our minds to take it, or part of it, let
us confess the truth however brutal, but beware that we arc not
reckoning without our hosts, that we be not courting a defeat that
will stop for cver, perhaps, our boasted expunsion.

The French, Dutch and English, not to mention Spain herscelf,
have all attempted conquest in South America at one time or
another, with what results we know !

How can we tell that history in countries, where nature herself
fights against the invader, will not be repeated, and the invader
driven into the sea and obliged to capitulate like Whitelock with
his 10,0c0 veterans in Buenos Aires fifty ycars ago? That South
America like China or Africa will be conquered without a struggle

" history forbids us to belicve. Other races besides ours cxpand, and

for the whole great Latin peoples $. America holds out the
future, the hope and promise of their race. To preserve it, not
only/will the South Americans fight to the .death, but their # kin
across the sea ” as well.

A Case of Special Providence? A visitor on board one of
the vesscls lying in the harbour lay down on the rail and went to
sleep and fell into the sea in a place where usually a strong current
is running, He could not swim a stroke, fortunately there was no
current running that cvening, and he floated on his back tran-
quilly until somcone heard his shouts and threw him a rope. He
did nothing to keep himself afleat bat, as he says, condd not sink,.
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Evidently here is a case to inspire apprehension as to the ultimate
fate of one that is evidenily not born to be drowned.

Culmbach Beer. We have rcceived samples of this excellent
beer made at the Bavaria (Stupakoff & Co.) Brewery, S. Paulo.
1t is something like stout only lighter and not so bitter and well
suited to warm climates. The agents are Messrs, Claussen of

" Rua da Quitanda.

BRAZILIAN FINANCE, MYSTERIES

APPARENTLY POINTING TO ANTICIPATED LOAN
REPAYMENTS,

"INSPIRED STATEMENTS

The Jornal do Commercio of Rio de Janeiro stated recently that
the Brazilian *‘National Treasury will deliver to the German Bank
the instalment corresponding to the current month of February for
the payment pf the loan ol :£2,000,030 contracted in London.” What
loan is this? The terms of the loan of 1807 of £2,003,000 contracted
with the Rothschilds provided, as we poluted outb some time ago, for
repayment in four half-yearly instalments of £300,000 each, beginning
with July 1, 4898, The second payment was due on January 1 last.
Have different arrangements been made for payment of this money?
Is the payment at the arranged dates being antbicipatzd? If Braszil
can afford to do this kind of thing, why should she continue in de-
fault with the hardly treated bondholders? These ave important ques-
tions when it is remembered that they ave based on the statements
of the Jornal do Commercio, a journal which. draws its inspirations
from the Brazilian Government.

It will be remembered that when we referred to this matter some
time ago we pointed out that the holders of the funding bonds will
not he the first to derive henefit from any sale or lease of the Bra-
zilign Central Railway, because Messrs. Rothschild have a private
agreement with the Brazilian Government which expressly says that

te issue of Treasury bills:(the £2,000,0)0 menlioned above) shall
have a first claim on the proceeds of any new loan ar of the leage of
the Central Railwuy. There se2ms to be sume mystery in the matter,
and, in the interests of ail concerned, it ought to be cleared up. Fi-
"nanciel News. March 17, i

The Financial News, may tranquillize itself, if it ever had
any real doubts on the subject, no alteration has been made in the
method, of repayment of the Treasury bills emitted by Messrs. Roths-
child in 1897. It has been the babit of the Government from the
first to-deposit the amount corresponding to the amortisation month
by menth in the stipulated Banks ; but whether the Brazilian Go-
vernment determine to remit it to Europe in a similar manner, or in
a lump sum every six months is a matter of purely domestic con-
cern with which the Financial News has nothing whatever to do.
The main matter, as far as our creditors are concerned, is that it
get home in time ; and to us, that it be remitted in such a manner as
to least affect foreign ¢xchanges. By taking gradually in small quan-
tities every month exchanges are affected to a much less degree
than if so large a sum as £ 500,000 were remitted in a lump every
six month.

‘We should not frankly have suspected it, but, if appearances
arc to be trusted, the relations of the Financial News with either
the Brazilian Government or Messrs. Rothschild must be of the mest
intimate character. Otherwise, how is it that it should be able to
divulge agreements of so intimate and compromising a character as
that it states to exist with regard to the application of the pro-
ceeds of the eventual sale of the Central Railway? Whr not then
apply to the fountain head at once and clear up the mystery that is
as plain as a pikestaff to cvery onec that has not muddled his brain
by imagining jobbery where no jobbery is?

.CUSTOM HOUSE REVENUE FOR 1st QUARTER OF 1898 & 1899

CENTRAL STATES SOUTIHERN STATES

Parvanagut,

NORTHEBN STATES

Dester-|Bahin, Recife, Maceio,

GULF STATES AMAZON, PARY

TOTAL

Fortaleza i i
(Manfios all foregoing

Capitnl, Santos, ro, R Grande & Arncnl]ﬂ, Parnahyba, g X i
Macahs & Victoria Uruguayana Parahyba & Natal Maranhio not yot received) Statos
1899 1898 1899 1898 1899 1898 1899 1898 1899 1898 1899 1898

Tmport dutios, .. [ 20.720:2025 %[R.083:3208

9.187:4108
Sigang
;

G131 7ATSI6S] 1,70 1R11S] 5,285 A.009:520%
37105 X 5

Shipf)ing dues, . ., i3 617008 218078 15:04-3
Surchnreges . o . L 3015028 3 4203 2304 2:5508
Tnland Kovenuo, . . 1400: 2608 85:300%] 3430003 3712168
Txeiso. . . . . . . . B384 AL X898 215948 ¥
Sundry ... ... 14210103 1007623 20:854% 3
Export dues, . . . . LHTLI IS Hviel 24 P A () ] Ce e

Total . .« . . ... 27.9081: 71431 32.505:0048 |/ 18011434512, 10314048 5.7

3. 83014068
2}

Daposits . . . ., . H81:965% 097:050% 873:831%

31:6083( 278:0853 3

Grand Total. . . . .

23 503:07V3[ 33.501:1433[4,601:2508)6.712: 737§

10.204:8148

51.056:6558| (0. 127:7523

12.414:40:8(1.023, 1525 |2, 472:4708[5.756: 7743

The revenue given above includes that collected at the different
custom houses enumerated (exclusive of Mandos,Penedo and Corumbi,
for which rcturns have not yet been received) but does not of course
comprise the total revenue for even these Jocalities, a great part of
which, such as taxcs on consumption, is coliected by other agencies.
Including deposits at the Savings’ Banks there has been a falling off
in revenue during the first quarter of the current year equivalent to
15.6°/4 compared with the same period cf 1898,

Lliminating deposits, which are not and sheuld not be regarded
as yevenue at all, it will be found that there has been an aggregate
nominal.decrease of 6. ¢86:635$000. '
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It is clear that, leaving out of the question the incrcase of
revenue resulting from the surcharge payable in gold, there has
been an all round shrinkage for the three months in cvery branch
of revenue collected at the Custom House except Jixcise, as was to
he expected,  The greater part, however, of this shrinkage is purely
apparent, the effect of the shrinkpge of imports consequent an over~
importation in December with the object of escaping the effet of the
surchatges that cume into force in January. Tlere is, therefore,
wevery reason to helicve that the increase of Revenue in December in
reality corresponded to and may be regarded as a mere anticipation
of revenue for the first three or four months of 1899.  This view is
confirmed by the fact that for the first 15.days of the current month
the slirinkage of Customs Revenue at Rio represents only 13 %/,
compared wilh that for the corresponding period last year, whilst
ifor the first 15 duys of March it was 30 /..

}

ANgain, about 9.6 v/, of the total amount received on account of
imports is in gold, yielding 4.470:953% gold, cquivalent at the
premium of 276 °/, corresponding to the average exchange of
7 5/32d., to 12.339;830%, which added to the total nominal revenue,
exclusive of deposits, raiscs it to 62.347:727$ as against 56.347:727%
last year, a clear and undeniable gain for the first quarter of 1899
of 5.371:195%000.

If to this be added the extraordinary accession of revenue
during December, which amounted to morc than 10.000:0005, the
total increasc of revenue during the first quarter of 1899 reaches the
very considerable figure of 15.371°1958, cquivalent at 7 5/32d,, the
average rate of exchange, to £ 456,000 more than last year.

Though, reduced to gold, the increasc is far from enormous, yet
it is satisfuctory to sce that the fiscal policy pursued by the present
(GGovernment, if it is not doing all that the extreme optimists ex-
pected of it, at least is fully answering every reasonable expectation.

Jmport Shipping ducs and  surcharges, it will be observed,
have so far given only 46.734:932% for the quarter, or allow-
ing 1,865.068, the same as last year, for the Custom houses at
Manios, Pencdo and Corumba not included, a total of 48, 600:00c$,
which, should imports continue on a similar scalc would only yield
194.400:000$ ( nominal) for the whole year and, even if the
surplus revenue of December which  properly corresponds to 1899
were added, would only give about 204.4co:000%, whereas the Fsti-
mates reckoned on 231,270:000%, There is, however, probability
of imports reviving after the extraordinary stock accumuled in
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December is disposed of, and that by May, ar most, things will
have returned -to’ their normal state. There is, notwithstanding,
reason to expect a falling off of some kind compared with 1898,
because, not only have duties been increased 30 % _and thus
raised the cost of imports to consumers, but there is less money
to spend, profits which depend largely on high prices for coffee,
being more and more curtailed, especially with a rising exchange.

Unless, therefore, some radical change should take place in
the value of exports, principally coffee, it seems reasonable to
expect a falling off of imports and,consequently of the nominal value
of revenue, What it may amount to is difficult to say, but judging
from what has occurred and is now occurring, there is no reason
to believe that it will in any case exceed 10 to 11 %, This
would mean a nominal revenue of 208.000:000§ for the year, of
which 2o0.000:00¢$ in gold and the rest, 182.0000:005$, in currency,
1t is of course hard to foresce events but, as far as we can sec,
at present this seems a reasonable, if not a minium forccast for
the revenue to be derived from imports during the current year,

Analysing the revenue contributed by different parts of the
Country it will be seen that, leaving deposits out of consideration,
the greatest falling-off during the first quarter of 1899 is in the
Southern States 26.2 ¢ ; next come the Central States, including
the Capital, with a shrinkage of 14.5 %; then the Gulf States
with 17,7 % ; the Northern States with 9.7 »; ; whilst Pard shows
a positive increase of 10.8 0 ; in spite of the increase of duties.

M, however, instead of for the last three the analysis be
cxtended to the last four months, that is if December be included,
it becomes cvident that the shrinkage even in the Southern
and Central States is merely nominal, and that in reality there
has been a positive increase all along the Zine, even without
taking into account the premium on gold at all.

FOUR MONTHS' REVENUE, DECEMBER TO MARCH

1898 9 1897/8
Central States, . . . 43.935:932%  43.135:500%
Southern States . . 7.662:334% 7.159:852¢

Northern States . . . 16.39z2:727%
Pard . . . ..., . 8.488:452%

15.732:969%
7-.210:036¢

In spite, however, of such encouraging results it is prudent,
we believe, to expect a shrinkage of imports and revenue during
the current ycor, as there can be no question that sales diminish
day by day, not on account of the extra cost alone, but on account
of the diminished purchasing power of the people as well,

S0 long as coffec remains at its low figure it is impossible
that there can be any rcaction here in business. An industry that
leaves little or no profit must necessarily affect the spending
power of the community.

That this is so the very serious shrinkage of Savings Bank
deposits would scem to confirm. In every district, without exception,
they have diminished, In the Northern States the balance of
payments and deposits for the three months has fallen to only
7.9 * of those of last year, in consequence probably, of the terrible
drought that has afflicted those districts. Ceard and Maranhio
come next with «nly 11,3 ¢ of last year's balance; the Southern
States with 33.6 %; the Cenwal with 58.3 %3 and ceven Yard
shows a reduction of §4.1 9,1

We are unaware of any particular cause for so general a
shrinkage, and though anticipating something of the kind in the

Central coffee districts, where we_have been,,]ongﬂencr()aching on
Capital, the same causcs do not apply to the Amazon and
other States where prosperity has been general for some time past.

As the balance of deposits hus been estimated at 10.000: 000§
in the budgct, unless some unexpected change take place, there is
likely to be a deficit on this score of some 6.000:000$, which
added to a possible further deficit of say 20.000:000% in imports
will ‘make up o totl revenue of 26.co0:cong less than allowed
for in the Dudget, It js, therdore, possible and  even probable
that the anticipation of a lurge swperawit will not be realised.
Indeed it scems advisable to prepare for something of the kind,
and in this respect we are glad to sec that it will bhe compen-
sated, at least to some degree, by the large saving in Expenditure
now Deing effected by the Government to which we draw attention
in another colunin,

WHAT GOVERNMENT IS DOING
FROM ~ Noticiz. OF APRIL 1§

We very well understand how dry reading bare statistics must
be, but those we publish to day are such as cannot fail to awaken
the liveliest satisfaction and the most solid hopes. No such thing as
fatality can exist in the political organism however bad the sitnation
of a country may be and however serious the calamities it may have
suffered, when once the resolution to put things right has been taken
the result must be inevitably profitable. What is wanted is chiefly
that those responsible for the direction of affairs should not allow
themselves to be influenced by the exactions of those who imagine
that everything can be done in a day nor by fantastic inno-
vations that invariably form the fourdation of the innumerably
financial schemes for “saving the Country.” Above all it is ne-
cessary to be never discouraged, to have confidence in oncs own
acts, and know how to give to accidents their true vahee as such,
and not to confound them with permanent factors destructive of
the plan to be carried out. :

A few days ago we published some figures relative to the state
of the Treasury that were a real surprise. Summing-up the ex-
penditure effected with purely current resources it was shown that
55,000,co0f had been disbursed, of which 14,090,050 on account
of the unpaid balances of former years; 22,0co,000$ for the
redemption of Treasury Bills; besides having already burned
8,000,000$ of the paper money and transformed a debit account of
11,000,000 at the Bank of the Republic into a credit of nearly
3,000,000$200. ’

The publication of this statement was advisable because doubts
were frecly expressed as to the origin of the paper money that was
being withdrawn from circulation, rumours being circulated that it
was derived from loans fron the Banks. It was found difficult to
believe that the Treasury could really dispose of even 8,000,00008,
when in reality payments to seven times that amount were being
made, exclusively with the Treasury’s own cash. The long series of
accumulated errors that the characteristic extravagant expendi-
turc cntailed had so impresscd opinion as to make new loans
or ncw cmissions scem to be the only financial alternatives open
to the Ixecutive. As regards the first the reply was instan-
tancous; and as regards the second the Iixecutive has determined to
publish for the futurc «a monthly statement showing exactly the
state of the circulation, and, moreover, intends to reccommend to
Congress a bill prokibiting the usual anthorization to emit paper
monty under the conditions of the law of 1875,

The Executive in this maner deprives itself, it is true, of a faculty
that in certain circumstances might be extremely uscful, but it does
so because the practice constitutes a permanent menace to our cre-
dit, admitting as it does of interpretations so clastic that under its
cover more than TwO HUNDRED AND EIGH1Y THOUSAND CONTOS
OF REIS HIAVE BZEN EMITTED. It is nccessiry that such @ measure
should disappear from the Statute book and thus correct the bad
inpression its permanence theie has created.,

Mecanwhile the Public, that keeps always in view the pussibility
of further cmissions and loans, cannot comprehend the marvellous
effect that a third factor, ECONOMY, is capable of producing. This the
Lxccutive has borne constantly in viewand practised in the smaltest
details of administration. with the indispensable condition of public
order firmly established,the task of Government has been to govern,
that is to intrcduce order into the diferent departments of the
administration,

In this respect it is particularly agreeable to give details, espe-
cially of the economies cffected in the wair department, which was
always represented as an obstacle to any attempt at economy. But

before entering into particulars it is advisable to give a summary

that will serve as a general synopsis of what is actually being done
in this respect.

The Expenditure estimated for 1898 amounied to 372,812,424%129.

The proposal for the present fiscal year, - presented to Congress
by the late Minister of Finance Dr. Bernardino de Campos, was
346,000,423%000: the budget actually voted was for only 328,623,527%$376
or cighteen thousand contos less than the original bill and forty
two thousand less than the estimates for 1897,

For thc DMinistry of War thc estimates for 18¢8 were for
46,329,295%787, whilst for the present year they do not exceed
44,394,9515883 or two thousand contos less, The following re-
ductions have been  cffected by this ministry @ Suppression of
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Arsenals at Bahia, Pernambuco and Pard, 371,956$5c0: suppres-
sion of the school of apprentices and operatives at the arsenals in
this city and the States, 734.880%450, making a total of 1,106,836
On the ist November there were 18,794 men on the army roll; on
the 31st December they had been reduced by 3,970 to 14,824,

Each man costs for pay and uniform 254$325 per annnm,
for rations and allowances 859$475,0r 1,1133 in all. The reduction
in these items alone amounts to 4,422,183, These men having been
discharged in December there is another saving of 2544 each,
dmounting in all to 928,980§, which, with other items, makes a
total of 1,218,790% more economized.

The total saving effected by the Ministry of War alone a-
mounts to  6,547,809%, per annum without taking into account
other minor economies,

The estimates for the Ministry of Marine for 1898 amounted
to“24,578,266%, and the proposal for 1899 being 26,439,932% and
that actually voted only 23.120,215$ or one thousand contos less
than that of the previous year, and -three thousand less than origi-
nally proposed. In consequence of the suppression of the arsenals
at Bahia and Pernambuco, besides other cconomies such as the
suppression of sundry officials, rcorganisation of the naval engi-
neers, of the command and crew of the cruizer Paysandii and of the
naval school all of which resulted in a saving of 1,065,160, in this
Ministry alone.

In the Ministry of the Interior the budget voted in 1898
amounted to 16,009.915, that proposed for 1899 being the same.

The budget voted, however, was only 15,750,629%. The econo-
mies in this Ministry cannot be very large as calculations are pre-
cise and reduced to a minimum. Even so a considerable saving
has been effected comprising in all 288.280%, resulting, chizfly from
the reduction of the gersonnce/ of the Ministry itself, as well as
that of the marine police, the medical service of the police brigade
etc. -
In the expenditure of the Ministry of the Exterior it was im-
possible to cut down expenses to any great amount because the
estimates had already been very largely reduced by Congress. The
budget for 1898 allowed 1,646,912, whilst the proposal for 1899
amounted to 1,532,4128, only 1,375,004 however were voted, In
1898 the part of the expenditure of this Ministry payable in gold
wits 9z1,doof;  which was reduced in the present hudget to
835,000, !

In the Ministry of Public Works cte it will be remembered
that very large ceconomies had already been realized the estimate for
1897 having compriscd 88,211,707¢, whilst that of the budget for 1898
raised it again to 92,183,171%. The proposal for the current year
was for 89,000,000%, whilst the expenditurc approved amounted to
only 83,500,co08, or nearly 9,000 contos less than the budget for
1898, Liven so, it is scaurcely exaggerating to state that in all pro-
bability expenditure in 1899 will show a saving of not less than
3,000,000, cffected chiefly in subventions to navigation compa-
nies, in better administration of the Pernambuco, Paulo Affonso and
Sio Francisco railways, as well as of the Central railway, in Public
works undertaken in different states, as also in the immigration ser-
vice and the departments of the Post office and Telegraphs.

The Ministry of Finance. This departiment is, as it were, the
reflex of all the cconomics realized in other departments of Go-
vernment, Nevertheless we have to chronicle  important opera-
tions and cconomies of its own iniciative, Such are the
redemption of the gold bonds ( internal) emitted in 1889 and the
operation initiated for the redemption of those of 1868, also paya.
ble in gold. In this manner the Treasury is freed from the

nightmare of internal gold payments and the exchange market
from (he consequent oscillation of exchange. Besides, itis noteworthy
that the emission of 1889 has been withdrawn without any new
emission having been necessary to substitute it. In this manner
the Public Debt Aas been positively reduced by the very conside-
rable sum of 18,000 contos, cquivalent to £ 2,028,000, Taking last
year's budget figures for comparison it will be found’ that interest
and amortistion of the 1868 and 188¢ intvinal gold loans absorbed
2,834,000% gold which, at the exchange of 7 pence, represented
8,076,960f. Such is the large sum that henceforth will in put at
least cense to burden the National budget. '
Another item of which the Government has madc no use what~

ever, is that voted for interest on Treasury bills, not a single bill"

having been emitted by the present Government, which morcover
has redeemed those issued by its predecessors.

i

The present fiscal year, is yet burdened with the repayment of
the balance of £ 2,000,000, borrowed in 1897, a monthly instal-
ment of which was to day paid into the German Bank.

This alone absorbs 9,425,555%, during the current year, but will
next year cease to burden the Treasury.

All the remaining gold obligations of the Treasury, excepting
the service of the Funding loan, amount to 4,099,640% ificlusive of
the expenditure of the Ministry of Foreign affairs, the gunranteé to
the Associacio Commercial, the expenditure of the Treasury dele-
gation in London, the purchase of new notes and nickel, the sub-
scription to the Bureau of American Republics, the subvention to the
Manaos cable and to the Bureau Internacional, the expenditure for
Street lighting at Rio and for Naval construction, whilst that con-
nected with the service of the Funding loan amounting to 1,487,832%
commenced in the second half of 1898.

From this it will be seen how comparatively easy the situation
of the Treasury will be when at the end of the fiscal year the 1897
loan is completely redeemed and the Treasury relieved of a monthly
expenditure of £ 83,0co, that amounts in the course of the year to
2.905,000%,

Whilst the course of the administration has been as described as
regards expenditure,as regards revenue matters are no less satiefactory.
In this respect the Ministry of ¥inance has had much to do in order
to organize the regulations for collection cf the new excise taxes.
They are now complete and it is to be expected that Tevenue,
henceforth, will show a still more satisfactory growth, The shrink.
age of nearly 3,000,c00$, in the revenue collected at the custom
house of this Capital during the month of March, that produced so
profound animpression, is compensated in other ways, It was gene,
rally expected that this shrinkage would be maintained throughout
the months of April and May, but half of the month of April has
already passed and the shrinkage it shows is insignificant, less than
400 contes. Receipts from the 109/, paid in gold, on the other hund,
exceed 800 contos from the samc period, and raise tie balance in
favour of the present ycar to 7,000 contos in the Capital alone.

Government must, undoubtedly, experience great satisfaction
secing its cfforts thus crowned with success, and the Country, 1o,
will not fail to recognize the increasing vilue of such efforts as time
passes and permits the administeation to exercise untrammelled the
administrative action conceived and  directed by one whoy when
others despaired, declared that he at least was not discouraged,

BURNING PAPER MONEY
(A REPLY TO CORRESPONDENTS. )

Before proceeding to | point out what seom to us the weak
points in our correspondent’s arguments in regard to burning
paper moncy, it is necessary to clear-up a misunderstanding that
stultifics and  viciates all his conclusions,

The conception our correspondent appears to have formed of
the 73/c of Agricullurc in our cconomy, as that of a class or
scction of the community with aims and interests apart and se-
perate from, and cven antagonistic to, the rest, is absolutely erronecus
and lcads, naturally, to the wost incorrect conclusions,

In po community, ecspecially in an agricultural country such
as ours, can such sharp distinctions be made.  There is no
class amongst us, probably, or cven individual cxcept the abso-
lute drones, that is not engaged in serving agriculture directly or
indirectly in one of two ways, as producer or distributor. All
serve in some way or another the common and paramount
interest. sovernment and  Legislature, the Capitalist, Com-
merce and. 'ndustry, all minister to the necessities or conve-
nience of Prcduction and Distribution., In his degree the miner
who mines the iron, the manufacturer who claborates the fi-
nished plough or spade, the shipper who carries it across the
sea and merchant who brings it to the farm, is as much a ser-
vant of agriculture as the hind that merely turns the scil or
the Capitalist that supports him meanwhile. Production, Dis-
tribution and Administration must go hand in hand, each a com-
plement of the other.

To pretend, then, that Production or Agriculture can have
any interests distinct from the rest in a community that depends
almost extensively on Agricultural produce not only for its sup-
port, but for payment of all its foreign purchases is impos-
sible. If Agriculturc suffer, every onc suffers and rejoices when it
rejoices.
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Reasoning founded on so erroncous a premise must ne-
cessarily lead to false deductions, for cxample when our corres-
pondent stated in a previous article that “Agriculture being the
source of all wealth in Brazil, to Agriculture should bclong
the right of saying how that wealth should be used.” Why
should agriculturists, by which our correspondent seems to mean
farmers, arrogate to themselves such pretensions ?

What could Production do without Distribution that it
arrogates such supremacy ? The source of all wealth is useful

LABOUR in whatever form it be exercised ; and all forms have.

an equal right to determine the manner in which its crecation,
wealth, shall be disposed of, Governments are not separate en-
tities, but the outcome of labour itsclf. If fabour be so supine
as to permit a class or c¢figuc to usurp that function, it has
itself to blame for the certain abuse that will follow,

"“Our correspondent states that « the function of money is to
distribute wealth, but that it {s a gross error to imagine that it can
assist in its production”, That is a contradiction, If distribution
is a factor of wealth and money facilitates it, clearly money must
be afactor of its production as well. Anything that aids distribution
of the excess of production that constitutes wealth must be an aid
to production and to wealth itself,

1 it be true that all are labourers in a common field and all
entitled to a voice in the distribution of wealth thus created, it is
likewise true that not unseldom the distribution is unequally and
inequitably effected ; (oo large a share Deing absorbed by Dis-
tribution, Capital and Administration to the prejudice of Production
all the world over. It is this social, rather than economical, in-
equality that our correspondent should denounce rather than cn-
deavour to merely reverse the situation by giving the dominating
influence to Production.

All duties whether on imports or exports, whether the country
is living on credit, as our correspondent says Brazil is, or no, arc
equally advances made by production to the State, not by forcign
Commerce but by the local commerce which receives or despatches

“the goods and pays the duties. That is true, but not morce so than as

regards the prime cost of the goods themselves, which is also repaid
to Commerce only when the ultimate consumer actually pays down
its price. It would be as reasonable to expect that all the sundry
intermediarics, from the manufacturer abroad to the carrier at home,
who assist in the work of distribution should have to wait for pay-
ment until the goods were finally disposed of by some shopkeeper
in Minas or Goyaz as that Govermment should not discount, as
the others do, the sums it has to receive in the shape of taxes on
all these operations.  In point of fact taxes are a factor of Cost, and
arc always so regarded, just like the price of labour or freights. 1f
we could get along without them altogether the cost would be lower.
‘We cannot, and must take taxes into account, just as we should
any other item, in determining prices.

Our correspondent’s confusion of ideas on the subject arises,
as in nearly every instance, from attempts to distinguish between
the interests of Production, Distribution and Administration,

Again, the fact that Commerce owes standing balances to
forcign creditors does not warrant the conclusion that duties are
advanced by the latter.

Import dutics arc always paid here by the consignee and
whalever  amount he may have been owing s a separate and
distinct  operation determined by mutual advantage and compen-
sated by special agreement as to intercst. If it is a loan it is not
an advance and vice-versa.  Let us keep things in their place and
not mix up transactions of completely different character.

It seems, therefore, clear that, whosocver pay the duties and
thus raise the cost of goods, it is not foreign but local commerce.
The conclusion that, Government having secured its advance,

Commerce must forthwith proceed to repiy itscli by squeezing it

. out of Agriculturc is another instance of the incorrect deductions
that the attempt to distinguish between the interest of Produaction
and Distribution originates,

The increased cost of goods due to taxation must fall on’

the consumer, whosoever he be, and be paid by labour, but not
exclusively by agriculturi) labour, as our correspondent believes.
Any incrcasc of taxation, howsoever applied, is a tax on labour
or eapital, it is out of our carnings we must pay it, unless we have
eapital to fall back upon. .
That being so, the conclusions our correspondent vltimately

arrives at though sv apparently plausible arc almost ludicrous, :

i

“In order to assist Government lo lear up ils broken fro-
mises lo pay, Agricwlture must be squeezed and work for
nothing /"’

Taxes arc increased and wé™ have all to contribute our share.
Every mouthful of bread, every shirt to our backs, not of Producers
only, but of Distributors and Administrators alike, are taxed and
made to pay their quota to improvidence and imprevision, not
only of Government but of Production itself, whose recklessness,
as much as anything, is responsible for the present situation.
Because Agriculture insisted on cultivating coffee, coffee and only
coffee, and thus depreciated its own goods, Distribution and Admi-
nistration must suffer too !

Government’s broken promises to pay are the Country’s broken
promises, the promises, not only of a class but of Production and
Distribution as much as of Administration. The Country has the
Government it deserves; and if on the one hand the, faults of the
administrative branch have been grave, they are not more so than
the folly of Preduction in keeping all its eggs in one basket, nor
of Distribution in encouraging it to do so.

What is, then, the real economical meaning of burning paper
moncey ?

Money of whatever kind is debt. 'When paper money returns
to Government and is finally destroyed, that debt is at length
extinguished ; but when debt is made current by law, the extinction
of debt means restriction of the currency and, consequently, if
other factors remain the same, increase of its value.

It is a fact that debt having been thus finally extinguished
it cannot be liable to be emploved again in the purchase of bills
of exchange or for any other purpose. But, other factors remaining
constant, what is lost in quantity must be gained in value and,
consequently, the whole remaining current debt be raiscd in value
and its purchasing power be enhanced prcciscly by that of the
moicty destroyed. With less paper money the 'same quantity of bills
of exchange will then be purchased ; and, if the nccessity persist,
certainly neither Agriculture nor any other interest will be freed
from having preciscly the same demand for remittances presented
at the Banks’ counters as before. In that case neither Agriculture
nor anyone clse will have benefited excepl owners of money and
fixed incomes, the result being mercely a fall of prices.

Again, as regards the destruction of the currency, that so much
amuses our correspondent, it must be observed that in making the-
above stalement we did so with the reserve that olker fuctors
remain wonstant and nermal. Should the one other factor of
value, foreign cxchanges, be abnormal and become unfavourable
the depreciation thus caused might and probably would be sufh-
cient to “counteract the cffect of restriction of the value of the
currency and its value fall instead of rising.

In that casc the remaining currency might casily become
insufficient for the wants of internal exchinges and the value of
loanable capital risc extortionably with consequent | paralisation
of industry and business. Such a crisis was but lately provoked
in India by the restriction of the currency, resulling from simply
refraining to cmit, Those who accustomed to ¢ or 5 7, saw
discounts risc to 9, 10 and c¥en 12 % found it a very palpable
cvil and by no means a ¢ bogey.’

Jt is a fict that by the action of the maraforinm we shall
have escaped paying some € 10,0c0,0c0 sterling in bills of ex-
change, but the internal indebtedness will not have been dimi-
nished to anything -like the same extent. The “total amount to
be destroyed will, at 18d. to the milreis, the rate agreed on, be
precisely. 133.333:333$333 but it is difficult to comprehend how
that sum can be regarded as equivalent of £ 10,000,000, when at
current rates it is not much more than onc third of it. Evidently
the idea of the real meaning of money has not yet penetrated our
correspondent’s mind.

Moncy is debt. When the Government receives it in payment
of taxes it is a merc transfer of a debt receivable, hut when it
burns it that debt is destroyed, not so many promises to pay, but
the right to exact its equivalent in commoditics or services, which
may be estimated, as far as forcign commodities and scrvices are
congerned, at the current, not par, rate of exchange. By burning
paper moncy at 6d it destroys the ability to exact so many 64
worth of goods or servicés, The fact that it is a promisc on the
pait of the Nation to pay means nothing, because its ability to do
s0 must depend cntirely on c1r<,um:lnn.cs guncr.dly md(.pmdont
of will or inclination. : c
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Economically, therefore, we are piling up foreign debt at the
rate of £ 3,000,000 per annum, whilst we are reducing our home
indebtedness, so long as exchange remain at less than 7d, at the
rate of less than & 1,200,000, ' _

So long, thercfore, as the value of the currency is not raised,
so long as our reduced local debt or currency is unexchangeable
for larger quantities of foreign debt we are not better off, but
poorer,

Tt is true that what our foreign creditors fail to receive during
the moraforinm and what we fail to remit must be some gain to
Commerce, because it is thus freed from a ruinous competition for
bills and, consequently, able to remit morc advantageously.
Indeed it is only on this ground that it can be defended.

Had it been possible to continue payment, cven on the
onerous terms of 1897/8, there would have been no excuse for
‘fiot doing so. But it was nct possible and the only altcrnative
was suspension or Bankruptcy.

In order, however, that the sacrifice may be productive, that
at the end of three years the results may justify the means, there
is but onc course to follow, to raisc the value of the currency to a
level at which it will be possible for the market to supply bills
again in sufficient quantity not only for its own necessitics but for
Government's too. That cannot be sccured by merely burning
paper money, It must be supplemented by ecconomy, not of
Government merely but of the whole community sufficient to
secure a favourable balance of foreign exchanges, thus reducing
payments abroad still further, and by increasing our exports, or both.

Aloan or sale of property, which to many seems the plank
of salvation, is buta transiidry relief, a soporific not a remedy.
What is required is a drastic treatment that will cure once and
for all !

H. E. Hime.
J. C. de Figueiredo.
H. R. Beans.
14, RUA DA CANDELARIA

Cable Address: HAROLD

RI0O DE JANEIRO.

Calixa do Correio 231, Telephounse 14
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QUOXATIONS DURING THE WEEK, ENDING APRIL 14h 1899
WERE AS FOLLOWS:
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E. . Salomon
Stock & Exchange Brokers

Pedro Hansen
RIO DE JANEIRO — Rua General Camara m. %7

CABLE ADDRESS : NOMOLAS
», 0. Box. 8.

T.SIMON  ~coe-  E.T, Simon

RUA 11 DE JUNHO — Santos

CABLE ADDRESS:  SIMOK ' — Santos.

P. 0. Box, 209 — TELEPHONE, 52.

Monday. April 10th. The German, British and London & Bra-
zilian all opened with the counter rate of 7d. but all except the
firal reduced it in the cours: of the day to 6 15/16 and in the after~
noon the British posted 6 7/3. The National Bank maintained 6 31/32
the French Bank 6 15/16 throughout Lhe day whiist the London & K.
Piate opened at 6 1516 which it reduced in the evening o .6 7/8.

The market opened with the Banks drawing at 7d. an'l offers of
private paper at Lhe same price. The rate, however, soon glve way
the Bunks refusing to draw ab bett-r Lhan G 31/32, the market clo-
ging ultimately with bank paper at 6 7/3 to 6 29/32 and private at
G I5/16 to 6 3132 d,

Tuesday, April 11th, The GGerman openel and closed at 6 7/8
the British, -French andl National posted 6 27/32, the London Bra-
zilian and London & R. Plate 6 13/16, all of them posting 6 78 later
on, whilst the lnglish Banks raised their rates to 6 15/16 in the
course of the afternoon, C

The market openell with the Banks drawing at G 7/8 and money
gifering for private paper al the same rate. After o slight hesitation
the rales stilloncl, first of all to 6 29/32 and later on to 6 31/32 with
privale piper offering al about 7. In ths afternoon it was slightly
weaker but finally the market closed lirm with bank paper quotel
al 6 15/16 and private at 6 31/32 to Td.

Wednosilay- April 12th. The London & Brazilian opened with
tho conator rate of 6 15/16 tho British Iank at 6 20/32 and all the
rest at 678, Thoe British and London & Brazilian raising their rates
also 1!,0 6 7/8 in the course of tho day amwl tho River ' Plate to
G 15/16,

The murkoeb oprned woak at 6 15/16 t5 6 20/32 with private paper
al 6 15/1G. Rales, howover, quickly roso to 6 15/16 again for Bank
papor amd 6 3[{32 for private, which were maintainel throughout the
afternoon unlil closing hours when - they showed some weakness,
quotations being G 7/8 to 6 15/16 for bank paper and 6 15/16 to 6 3132
lor privale with money outside the Banks at 6 15/16. '

Thursday, April 13th. All the Banks posted the counter rate
of G 7/8 which they maintained throughout the day except the French
which posted 6 20/32. )

The markot opened with bank paper quoted at 6 29/32 and privale
at 6 15/16 at which rates tho Banks drew freoly uatil the afteraocon
when bank puper vose to 615/16 and privale o 6 31/32 to 7d.
with money oflering at ¢ 31/32.

Friday, April 14th, All the Banks maintained 6 15/16 through-
out the day,

At opening hour it was said that- the Banks were drawing at 7d. but
in consequonce of a free demand the Banks changed their rates to
631/32 and 6 15/16 private paper boing dono ab 6 31/32, The market
closed wilh the Banks drawing at 6 15/16 and private paper queted
ub 631/82 Lo Td,

Saturday, April 16th. The French and London & Brazilian Banks
opznod with the countor rate of 6 29/32 and the other Banks at 6 15/16.
In the course of the day the London & DBrazilian Bank raised its
rate to G 15/16 and the British lowered its to 6 29,32.
T'he market opened with bank paper at 6 15/16 and privale at
Blers refusing to accept 63132
very littlo business was done, the market closing finally with bank
paper quoted at G 29/32 and private at 6 31/32:

Extremes duringtho week ending April 1{th were G13/16 —7
for 90 dfs Bank ‘paper and 6 20/32— 7 1/32 for private.

The averbyo J3ank-countor 90 d/s drawing rails for the week
comes out at 6 29/32, the corresponding sight rate being 6 27/32
againgt 6 20/32 d, tho-avernge sight rate of ihe Camara Syndical,

The average depreciation for the week calculaled on the basis of
the Banks’ sight rate is 74.65% and the premium on gold 201,524
againgb 759 and 300% last week. At these rales:

1£.,....¢.. ., wasworth 353068 against 354556 lant week
{ shilling . . .« . . » 375! " i¢1718  ,
fpenny....... ' $146 " {48 »
{ Feanc, . v v v o« " 15304 " 1§413 '
fMark ., . o000 gy ig72L 157145,
1 U. 8. Dollar v o vy 15224 " 9§24,
1 Qn, 204000 coin - . ,, T8$904 " BO&M)O "
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FORFIGN EXCHANGE ON LONDON AT PREMIUM ON GOLD

Parls Berlin Genoa  Lisbon  Madrid B, Ayres
% % Yo Ya

Apr. &, ... 25.221/2  20.384/2 7.7 43 22 50 123.90
> 1 25,23 — - - 24.87 127,16
> il 25.224/2 20.31 — — 19.50 127,40
> 12 - - 7.6) — — 128,70
> 43, .t /e - —_ -— 20 37 127.50
> 4. .., 252 1/2 - — — 19.50 123 50

The Bank of England rate continues at 3%, the open market rale
“having.risen from 21/8% on 6th April to 23/8% on 13lh.

THE MONEY POSITION

Monty has continued.in good demand all through the week, and
the Bank of England has done a large business, the loans that fell
due heing remewed, and others obtained. From the beginning of
February up to last Wednesday night the ** other ' securilies in-~
.creased in round figures 4 4- millions sterling, which shuws how the
; Bank has got control of the market, and how profitable the circnm-
staunes has been to that institution, To-morrow ( Saturday ) tha sot-
Uement in Mining securilies begins, The sebtlement in other sccuritios
will begin on Monday, and pay-day will b on Waednesday ; while,
as lriday is Good Fritlay, Thuraday will be the Jast day of the week,
the month, the quart:r, and the financial year. Cona:quently, it
may be expected that the Bank will do a very larg: business du-
ring those live days, It looks, consequently, as if the borrowings from
the Bank would largely exceed the amount of the interest on the
_National Dzbt that will have to be paid out on April 5. Nevertheless,
the payment of the interest on the National Debt will probably be
lollowed by an easisr period, hecause much othsr money will come
on the market, and the collection of the revenue will greatly
slacksn. We do not ourselves anticipate, however. that ths easc will
by anything like as greab as is expsctal by the billbrokars gsnerally.
And we venfure to think that the period of comparative easy will
be very shork. Speculation may drive down vates, as is often to bu
seen from time to time. But a speculative {all in vales will only
cause a greater rise Jater on., This week the rate of disount in
the open market in Germany is as much as 41/2 per canb. No doubt
thare will be a return of comparative cagse in April. Bubit is lo be
recollectsid that trale is exceedingly active in Germany, and is still
expanding ; that speculation .has bzen rampant ; and that the mann-
facture of naw companies h:s gone on for a considerable time past
on a very greab scale. It may safely be predictsd, thereforz, that
vates will not fall very much in Germany. In France conlidence is
reviving. Trade is improving., Enterprise is springing up. There
will, therefore, be mor: demand for money in IJrance. In ths
Unite! States, everybody who pays any attenbion to the matter is
aware that trade all over the country is more active than it has haen
since the Baring collapss ; that prices and wagessaro riging; that
manufacturers aro lully employed ; that speculuation is rampant ; and
that new companies are being formod and amalgaumalions ave heing
miwlo upon a scalo nover hefors seen. 1L is cerlain, thereforo, that
money will continue in strong demand in the United Statos. Ifor
‘ull thomo roasons we venture 1o:predict thab money will not ho easy
in April, and that if, unfortunately, speculation shoul! drive down
rates unduly, thore will hs a reaction very soon, broughl about,
probably, by shipments of gold to Germany and the Unitorl Stales,
The Bank of KEngland, in fact, ought to take alrong measures Lo
provent the market from falling away after the dividends ave pail,
if thera should spring up a speculatin for thoe fall. The Bunk's
reserve is not sirong enough to make it expedient o run groat risks,
and the general activity of husiness all over the world is such that it is
unreasonabloe to expect low rates. Statist, March 25th.

TELEGRAM FROM PARA

En(ries of Rubber during March tons 2,470
Shipments do do » 3,189
Valuo of ditio £ 1,395,000
Stock on 31st March 1899 tons 1,363

COMPARATIVE VALUE OF COFFEE EXPORTED IN 1898
AND 1899

WHEK ENDING ApRIL {4th cror 70 ArmL 14th

N. of bags Value N.-of bags - Value

1893 | 4800 | 1893 | 4800 | 4898 | 4800 | 1308 1899

' £ £ £ £
Rlo . . |122.780| 30.588|181.347| 62.422:3.070.874(2.703,272] 5.985.447) 4.104,422
Banton. |170.734]113.791|255.038|175. 662(5, 359, 315]4.83),649| 9,290.320| 7.90%.,008

2

Total [£93.523)153.,3701436.385243.084(9,049, 189(7,542.921(15.275.707]12.008. 830

THE BRAZILIAN REVIEW .
Saturday cvening, April 15th 1899

Tixchango opened on Monday 10th at 7d and clossd, with hut
slight intormediate oscll'ations, at 6 29/32d.

Thi market has boon featurcless during the week. Considerall:
nolling nhend is still going on which with the largoe shipmoenls of
Rubbor from Pard have contribubel to koep thy market steady.

Custom Iloure rovenuos shows a shrinkage of only 468:086% or
13% for tho fiest 15 days of this mounth compared with tho aame
weiod 1ast yoar, as sgninat that of 1,.234-333¢ or 30% (or the firal
wll of March. It may, therofore, fuirly ba concluded that impor-
tation, if it has not already remumod ils normal course, is b lonst
on the point of doltlg 80, and that trade demand for bills will com-

ALBERT LANDSBERG,
1. ATHOL MURRAY.

16, Rua General Camara — Rio de Janeiro
Telegraphic. Address: LANDSBERG, Riojaneiro
P. 0. B. 1.058, Rio.

mence to show an increas: in the course of anothsr two or three
monlhs.  Fortunately, by that time the markst will have got over
the worst of the dnll’ poriol and be well into the new cofiee
80ason.

A great deal too much imporiance has we halieve baen attached
to the influence of tht 10 % payment of duties in gold. Taking the

- average rabs'of exehangs feom March lo May lasb year ai 6d and

Lhis year at 7.1, the following comparative cost of imports is ob-
tainad:—

1898—c.i.f. £1at 6d. . . . . .. 403090
duties 404, ., ., . ., . 163000
563000

1899 —c.i.f. L1 abt 7. . . ., ., . 348300
duties 90 % of 40% in paper. 115348

10% in goll at 7d. . . ., . 35924
493572

Actually, the cost of delivary of €1 worth of foreign marehan-
lise is ¢ day 111/2 l2s8 than for th: sam: period last year in
spib: of gold dutirs.  What has b-n lost in on» way has hean
more than compnsatxl in the other.  Tradespeople and Merchants,
who are for ever grumbling at th: payment of 10¢, dutics in golil
and assert bhat it has irretcicvably ruimed imports, forget that there
may he two sides to a queslion, or make it an exci8: as usual for
clapping on an extra price for patient conswmers.

The fack is thab in reality ths cost of goods is considerably
Inwer to day than this lime last yae, ancl it the basiness is bad and
robten ib i net becans: prices are highor but because there is no
money £ sp.nl.  The community here i3 poverly struck. In other
places like Pard, where thors is plenty of money moving, ther: are
no complaints of bad busin 'ss.

Our telogram feom  Pard has baen somawhat delayed, but beltsr
lat» than never, Tt eonfirms the anticipations we  expressed that
March  sghipments woull by very large. In fact, th »y have again
braten  tho resord, veaching 3,489 tons, of the £. 0. b, valus of
£ 14,395,000 1

Lintries, which [ell off, were as follows: —

January February March
1890, . . ..o L L 2,040 4,720 2,470
1808, © v v e e 3320 2,650 1,750
1897, . oL L, C 2,298 1,760 1,011

Stocka are sbill very larg:, being on 30 Mareh 1,363 tons, as
againgt 2,382 tons on 28 February and Y95 tons on 31 January. Thors
is, therefors, evory probibility of lorge shipments again  this month.

Coffes prices in foreign markets are weaker, but what may
happen should the new crop he as large as.some anticipats it is hard
to suy. Probubly there would be a considerabls (all, 20 an'l 253 bring
frooly diseussed. Iowever thabt may ba, ani however disastrous il must
prove to tho ' cofleo industry individually it would scarcely affect
exchange unfavorably unlzss somo other advers: factor influencil it

" simultanconsly. A larger crop means more sterling bills, unless,

indeed, thy full in prices were proportionately greater than the
inercaso of quantity, which, with the verylow prices alecady reach d,
is searcely likoly. Consequently, supposing the crop were to reach the
imprnbab{o figuro of 11.000.000 bags. as against 9.000.000 this year,
tho proportionate fall of prices would by from 308 to about 238 anld
Lhe crop would yield £ 13,800,000 as against £ 13,500,000 this ssason.
Consequently, the volume of bills"woul 1 not under such circumstan-
cos bo decreased. Tho profits of planters and of all husiness connecled
with coffoc, howover, would bo very seriously curtajled, the purcha-~
sing powor of the communily tend to shrink silll more anid exchange
to rise.

We in fact oxpect to see imports move and more reatrictxl, not
becauss dubies are higher (they are in fact at presont lower than
this'time last year) but b:cause the purchasing power of consumers
diminigh~8 day by day. Forsome yeara a large part of the community
has been livang -on -it8 capital and. savings,” which have aided in
keeping up the rate of consumption, or at lsast preveated from falling
more vlfolenlly. These savings, however, will not last for ever ; in fact
the gerious falling off of Savings Bank deposits for the current quarter
geems Lo indicate that the process of exhaustion has already com-
monceid. When the community finds its means of purchase limitl 4o
more earninga, the falling ofl” of consumption in everytbing except
abmoluto necessitios will “be much greater even than al prosent and
businoss bz worsa.

Tha gold choques or vales received through the Rio de Juneiro
Custom House for the monh of March were as follows 1—

German Bank. ., . . . SN 107:3403220 £ 12,075-12-5
River Platy Beak. , . . .. 206: 194885 23,496-3-8
Republica . « « ., . . ., . 38:5028462 4,331 -10-4

23:5435651
17:175§772

3.215-12-5
1.932-5-7

Lontlon & Brazilian Bank |, |
Britiah Bank . ., . .. ...

Banguo Franeaise . ., . ., 12:8455250 4.820-y-7
Banco Naciongl Brazileivo. | 6, 1148030 T2E-11-5
A46: 7523682 H0,962-16-5
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CLOBING QUOTATIONS OF BRAZILIAN STOCKS AND
SHARES ON THE LONDON 8TOCK EXCHANGE

WEEK ENDING
2itn Marcn 1889

PREVIOUS WEEK

DESCRIPTION
Min Max Min Muax
Covornment Securities

GoldLoauiS‘W&A%.......4... 62 64 62 84

8834 % Y o v o i e, ..l 63 65 63 65

» 188‘4 4% % . P 63 65 63 63
» 1839 4 7 9, . ... 62y | 63| 62| 63y

'West of Minas le\vay 5 Poove v 84 66 64 66

18955% « o v 0 . o] 69 71 70 72

New Fundmg Bonds 1898 5 % Cee e e . 82 01 89 91

State of 5. Paulo B % « ¢ « v v o v v 0. 91 93 91 93

Corporation Bomds
City of Rio de Janeiro 4 % P I 68 86 63
City of 5antos 6 %. « v 2 ¢ v 2 0 o 4 o PO ) 101 08 104
Ballways

Alngbns I,nmmd ...... . 5 6 5 6

5 % Debenture Sto < 54 57 54 57

Bulna e S, l‘ rangisco Limited, .. 10 11 10 11
Timbd bra PO 1 5% 5 5 1%

Brazil Great Southern 7 % Cum: l’ref 1% 2 134 2

% Perm. Deb. Stock| 48 50 48 50

Central Bnhm. L|mned ...... 40 48 A7 49

% Debenture Staclx 80 83 80 82

5 % > 65 87 65 67
Couads ' Eu Limited. 6 14 7 T8 Y 8y
D. Tharezn Christina Lhmbed Pref 7 % N 1 4% & 4 14

Gt \Vostorn of Brazil, Limiteds o o o o - 7 8 7 8

» , Perm: Deb. Stock J 98 100 98 100

- » , Lxt. » » 85 87 85 87
Leopoldmn Limited. . v « v, . v 0o 0o .. 3y 4 3% 4%

Minag & Rio Limited. . . . . e e e 0 ..o 10 11 10 11
Natal & Nova Cruz, Limited « « « . . . . .| 4 54 4 Y 4 Y
Porto Alegre a Novo Hamburgo 7 ¢ Pref. .

Shares . . .. .. .. ... .. 4 S 4 5
Porto Alegre a Novo Ha lmburgo 6% Mort.

Deb. Stock. . . R 1 75 70 5
Recife ¢ S. Franciseo lelted ....... 67 69 67 60—
Rio Claro, S. Paulo, Limited, shares .| 24 23 23 % 24 14

» » 5% Deb: stock W 125 127 | 425 427
8. Paulo, Limited. . . . .. ... ... .| 33 34 33 4 31 34
> No\v Ond: e v e e J 16 16 % 16 16 %
“» 59 Non- Cum: " Prof. | . Nt 12 % 12 2 %
» by Debonture Stock . .., . 137 139 137 139
ot .. .| 185 187 120 128
S, }hM Rio G. do Sul, Lumtml ...... 8 9 8 9
6 % Dob: Stock.| 87 80 87 89
Loupoldmu 4 % I)obenturo Stock, rod , , .| B4 85 84 8
Railway Obllgations
Alng()nﬂ 0 % Debontures . .| 89 01 &0 91
llrulll(.vt. Southern, 0 % st Mt. I)ohu. A 7 77 7% 77
6% Stl Mt., Dobs. l(od 52 54 52 H4
Cnmpos & Carangola 5 % %. . . .. 65 07 65 7
Contral, Bahia Limited 6 % Deb . ., . . ,| 100 102 08 100
Conde d'lu G % % Doby .+ v . s oo u .| 98 90 88 490
D. Thereza Chmstmn. l.unuud ‘5 Yor . o] 70 3 70 81
Mmus [} Rln 68 % D s e e e s .| 101 103 101 103
Mogyans, 5 '/. Deb, Bond b e e e e .| 104 106 104 106
Natal o Nova Cruz, Bonds , . .., ... . & 86 81 83
Ttuana 6 % Dobontures. . . . . . . el TA 77 T 7
Banky
British Bank of 8. America, . . 10 % | 41 u 10 % 1 Y4
London & Brazilian Bank Llnnlud 18 % 19 % 18 % 10 1%
London & River Plate Bank Limited . 52 o3 52 o3
Shipplng
Amnazon Steam Navigation C. Limited. . . . 8 14 9% Sy 9%
Royal Muil Sloam PacketC. . . ,, . ... 51 63 51 53
Pagific Stonm Navigation C e e ..l R4 24 5 24 4 24 14
Mining
Ouro I'roto. -+ o . . v e e e 1% X % %
SLJolm(lulR('y............. 1% 114 1% 1%
BeBonbo . . o v o i v niii oL 10 2 1% 2
Tolographs
Brnzlllnn Submnrlno lenoll s e e .. 10 10 % 10 106 %
b % Dobs - e e el 110 114 110 114
'Weuturn & Brnnlmn Limited ord? . . o+ . — — — —
do. 5 %, praf. nnd_ R j— - —_
do " def ord: — — —
do 4 % Deb.stock| 108 109 107 110
Amazon 'l‘al Shares 1 25000 . . cee s 3 4 3 4
5 % deb: rod . . y . 87 92 87 92
Mlxcellamsoxn
Cnnturmm Wntorworks 6% deb: bonds . .| 104 104 104 104
5 % deb, 2nd ixsue.[ 93 98 o1 90
City Ol Santos Imp Ld. 7% non-cum pref,| 81 1Y 8 8y
Clly of 8antos [mp: Limited 6 %oum pref | 10 14 | 14 10 ¥ 10 ¥
Rio do Janoire (‘hy Linp: Limited. o 6 T% T % 814
5 % red,| 8) 83 81 83
Rio de Janelro Flour Mills hmnted e e 7 T% 7 7%
do Mort: deb.| 97 ] o 99
8. Paulo Gas Co. Limited. ; o 401% | 47 16 % 17
Realfs Drainage Limited 1nt Mort: ‘/. debt 17 19 17 19
Brasilian_(Recife) Street R'way Limited ord.| 0 Y 0 i
Dumont(:oﬂ'oeord.........-... i X 2K 1% 2%
do 7 % Cumi pref. . . + . B [} 5 G
5 % % 1st Mort: doly + .| 8 87 80 88
8. Pllllo Coﬂ'oa Ymte 7 % Cum: prof . . ] 4% 5 4% [
[ '/. {st Mort: dab,| 91 o4 o1 9
North Drnxﬂlan Bugar FFactories . . . . . . ! Y ¥y

i

BUSINESS DONE ON THE RIO DE JANEIRO STOCK
EXCHANGE
FOR THE WEEK ENDING APRIL 14th 1899
CLOSING
DRBCRIPTION .
Sales Highest | Lowest | 1y o Lose |Date of
week - last
'
!
i

GOVERNMENT Sg- i

CURITIES |
Apolices Geraes 5 %

Currency. . . . . 8733000| 864%000( 8723000| 8662000 7 Apr,
Do do (fractions). S458000|  8302000{ 8458000| S30300) 6 »
Do do do . 8454000  $31000|  §433000) »
Do de {cautellas). 83.4000| $35§000| &35¢000 »
Do do do S363000] §3068.00| 8353000
Do do do —

(fractinng) . . . 8303000 8303000{ 8303000 —_ _
Loan Internal 1895

$ % Currency !

{bearer) . 8| 7%5000| S783000( S752000) 8803000; 7 Apr,
Do do du (numlnn- I

tive) s . 54| 8758000| 8703000| 875g000] STO00. 4
Do do 1847 6 % “car- i

rency (bearer) ., 139 9952000| OB23000( 9958000 9782000 ;5
Do do do (nomma— !

Gve) - 0y v s 218 9003000| ©S0$000| 9202000 ©753000' 7
Do Rio Mumclpnl 1

5 0/ Currency |

(bearer) , . . 139] 1623000| 1615000{ 4645000] 1623000 7
Do do do (nomm'\- |

Hve). .« .. . .. 30| 1635000] 163§000| 1658000] 155300023 Mar.

Bariks
Commercial. . . . , 33| 2228 22230001 22280001 2223000 5 Apr.
Constrnctor . ., , , 2.318[ 128000 11'230 118230 1235001 5 &
Republica . . . .. 1.728| 153g000| 1S03000| 1S0$0C0| 1x18000| ¢ &
anourn o Commer-
270] 1002000 1003000| 100§C00| 95%0C0[ 1 o

Rurnl 3 Hyputh#cn i

rio (2nd ‘series), 40] 1338000 4332000] 1353000  135§%00[ 7 »
Comimercio (fully -

paid), . . .. v 121f 2274000( 2275000| 2273000 2303500124 Mar,

])%1,.(40”0/5 .. 63 842000 813000 842000 824000f § Apr,
—Murcantil do Santos, AW 4423000 1433000( 143:000| 1508000] 5 .
Depos. e llescontos. 4701 £22000 802000 823000 755000125 Mac,
Nacional, . , . . . 50f 1808000| 1804000 1803000/ 1303000{13 &
RAILWAYS AND
TRAMWAYR
Minag do 8. Jaro-

nymo R'y . 2,400 83250 83000 $4000 S§750 7 Apr,
Ocsto do Minas

3716 Yy oo w . . 175 7g500]  wgeme]  agmso|  Tpovo] v &
U. Yorotnbann &

Tiaune Ry, . . . 3000 562000|  54s000]  5azoon|  ot000| 5
Do do (20 %) . . 3001 1030000 10000  s05000]  103000] 5
Vingio de Snpuenhy 4,400 43250 3§43 33250 23000124 Mar,
8, Christoviio Tr'y. . 200} 18230001 1£02000| 1823000| 1s03000( 7 Apr,

INsunancr
Indemnisadorn, . . 50 108000 1030609 108000 165500127 Mar.

Corron MILLS
Allinngn . . . 1.000] 1803000 i50300() 1803000] 1783000] 7 Apr.
Mannfaclora l'luml- y

nense. . ., . .« 20| 15020001 450%000( 1508000 — —
Carioca » . . . 4 . T0| 1805000f 1:0{000| 4808600 4$1$)00] 1 Mar.

MiscELLANROUN
Loloring Naciondes,| - 220 1033000 10030001 4033000 - 100200020 »
Melhoramentos  no

Brazil . .. ... 100f 2040001 208900 202000  20S00O] 3 A pr
Obrag ll_ydruuhcm. 5.210 4§00U 23750 43000 300001 -
Construegioes urb:

Dty + o a e . 500{ 245000 243000  2¢500|  2g500( 5~
Int.: Cmnnmrcm &

Industrin. . . 100] 358000} 358000  338000] 453000 6
Transp. de Café o

Moercadoriag . , . 16] 1403000 1103000 1403000 — —

Dupr~TURRS
U. Soroc. o Itauna

(18t rovio) + 4 4 .« 760 T0$000f 673000}  68$500| 6735009 7 Apr.
Do (2nd soris), . 100| 563000 564000 568000 —_ —
J. do Commercio. 531 46580001 46550001 4658000  1632000] 1 Apr.
B. do Cred. Movel. S0 313000 315000 318000} 318010111 Mar.
T MOWTGAGE RONDK
Banco C. R, Sio

Paulo . . &4 o 130 633000 633000 638000 B23500[14  »

The Rio do Janeivo Stock Iixchange market shows no. greater ani-
mation, the business for the weck cn(lmg April 14th smounting 1o
only 1.539:44135, distributed as follows :—

Goyornment Securities . . . . . . . . 886 8732000
Bank Shares. . . o0 o0 o0 oo
Rauilway T’y Shures . :
Insuranco P 8 03000
Cotton  Mill » . 195:60 1000
Miscellancous  » e 49: 7153000
Debenbures. . . . . . .. .. e 69:6053000
Morlgage Bonds. + o . o v, v 0, 81908000
) Re. o o o 1,049:41%000

Government socurities show an almost all eound improvement,

Apolicos (Rentes) § % currency roso from 866% to 872§, ditto fractivns
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from 8305 to 8453, ditto certificates ( cautellas ) from 830§ to 8353,
Internal Joun 1807 69 currency { beurer ) improved 17% to 995§ and
ditto to order 153 to 9953, Inbernal loan 1895 5% currency to order also
improved 53 bul ditto to bearer fell 2§, Municipat loan § of, currency
(hearer) weakened 13 and ditto to order 33000,

Bank shares. A fair amount of husiness was done in this des-
cription but at generally lower prices. Republicas being weak at 180%
against 1848 the previous weck. Constructor, Commereio (fully paid)
and Mercantil de Santos were alsn weak, Lavotra e Commercio, Com-
mercio (10 ¢, paid) and Depositos e Descontos improved, the latter rising
from 755 to 823100. The remaining kinds dealt in maintained their
previous quotations.

Railways and Tramways. Only a small business Oeste Minas
rose 250 réis ou the report of negotiations hetween Government and a
German Syndicate. Sorocabanas fell 23, and Sapucahy rose 43250.

Miscellaneous. The only alterabions are a rige in Loterias Na-
cicnaes from 4043 to 1033 and in Obras Hydralicas which adyanced
from 3§ to 48000,

Debentures. Sorocabana 1st. series rose 18500 and Jornal do Com~
aercio 23000.

Mortgage Bonds. Banco de Credito Real de S. Paulo,. the only
one dealt-in, fell from 63300 to G33000.

BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE

FOR THE WEEK ENDING APRIL i4rm 1899

Description - .salts "‘//nghest- Lowsst
BANKS
Commercio & Industria, . . , 12 3054000 3043000
Banco de Cred Real de S,Paulo
chyp. . . .. ... 21 1063000 1063000
DBanco Unilio de S. Paulo (709) G 233000 235000
RAILWAYS AND TRAMWAYS
Paulista Railway. . . . . . . 61 2313000 2315000
Mogyana, 5, . . . .4 .. 1,045 2275000 2245500
MISCELLANEOUS
Companhia Antartica. . . . . ] 803000 80%000
" Stupakodl. . . . . 306 343000 34$000
MORTGAGK BONDS
Baneo do.Cred, Real. . . . . 988 123000 623000
" Unido. .., L .. 131 725000 723000

Tho total declared salos on the S, Paulo Stock Ixchange for the
wialok onding April 44th amounted to Re. 341:0693000, distributed us
follows :

Bank Shares . . v o v . oo L., (:044$000
RIWAY  y, v e v i e e e e e e e e . 2004598500
Miscellaneous Shares . . . . . . .. . .. 11:634$000
Mortgage Bouds. . . . . ... ... ... 72:9115500

. 341:0693000

Comparative quotations of Brazilian Bonds in London, as per
telegrams received by the Banco da Republica from Messrs, N. M.
Rothachild & Sons,

. April 13th April 10th April 6ih March 30th
1870 4 % p.c. [ 60 G0 62

1888 4 % " 1 G0 G0 02
1889 4 . 61 60 60 62
1895 & v 69 (553 69 69
Funding b p.c. 87, 87 87 89
Wost Minas 5 pe. G5 61 61 64

Doalors in Drazilian bonds have decided to give up formulating
any more opinions ag to the why and wherefore exchange rises or
falls. Bvery time of lato they have expected a rise there has heen a

fall, and vicc-verss; consequently they will now aceopt whatevar

figuro-may—he—cablod—ovor—without-any-remarky-oxcapt-it- happen-to
be the ‘‘wrong way flor tho book."” This rise in oxchange, however,
promiges, if it goes on, to causo a lot of ecall options which were
ontored into Romne weeka ago Lo be exarcised, and unless tho takers
of the money have bought all the stock against the oplion there pro-
mises to he a “flurry’ in Brazilians before the end of this nccount.
Jrullionist 15 Mureh, )

[{ 1 not surprising that jn London people are giving up atllempia
Lo forelell tho counrse  of exchange. Noxt to tossing-up for il we
recommond subseription to and perusnl of the firasilian Jteview.

Notes called in. ‘Weo remind our readors that the dage, fixed
for exchanging the ollowing notes expires on 30th June next.:—
Naten of H008 of 5th seriep
do 2008 of "
do H03 of 6th sories
do 20§ of Tth "

As aleo ull notes of diflorant Banks,

YTy -

The London and Brazilian Bank bhas received the following ’
_ advice from its head office : —

The Directors inten | to propose at the General Meeting, in addition
to the distribution of 108 per share as dividend, a bonus of 8s, making -
with the interim dividend a total of 140/, for ihe fizeal year ending 3ist
January 1899. The sum of £ 163,000 will be placed to Profit and
Loss accounl to compensate the depreciation, estimated at & 74,000
of the capital employed in Brazil. ’

DIVIDENDS DECLARED

Brazilian Submarine Telégraph Company.— Interim dividend
of 3s. per share, or at the rate of 6 per cent. per annum for the
quarter ended Decemnber 3{ last.

‘Wilson Sons, and Co — Dividend of 7 per cent. and 2 bonus
ol 3 percent. on the Ordinary shares for the year 41898; £30,000 to
regerve fund, £10,000 io contingency fund, and £ 3,079 forward.,

LATEST QUOTATIONS
Tuespay Morning, April 18th. 1899

Rio de Janeiro 90 d/s Bank rate on London,

opening rate, April 18th . , . ., . . — ___6;15]‘167
No. 7 New York type of coffee, Sgot cloging ~ -
price, on April 17th. per 10 kilos . . | 83566

No. 7 ditto ditto ditto. Spot closing price
at New York, on-{7th, per lb. ., , . cenis. 6 1/4

No.7 New York type of coflee May options
price ditto ditto ditto. .

[ o 5
1879 4 per cent. External bonds, London. Apr. 17th. 61%
61

1888 4 1/2 per cent external bonds, . . . ., .

1889 4 per cent ditto ditto . , « . . , . . . » 61
4895 5 per cent ditto ditto . . . . . . ., . ”» 69
Funding . . . . .. .. ... e e e 1 87
W, Minas: . « & v « v o v v o o v v oo 9 65

 Toe Donglas & Aeme nstantancons Water Heaiers

Hot water at any minute of the day or night is one of the
many advantages of these machines, which are extensively used all
over South America ; there being some 500 in use in Rio de Janeiro
alone, A bath may be furnished with hot water instantaneously at
any hour of the day or night at a trifling expense. - The Instan-
aneous Water Heating Co. 48 Cliff St. New York.

Qoffee  Fflarhet

COMPARATIVE ENTRIEB

FOR TIE WHERK ENDING ApriL idTu 1899

ENTRIES TO DATE FOR

TOTAL RNTRIEA CROP THAR

This | Last | Last

woek | week | year This year|Last year

Rio o o v o v e v v v v w0 ] 32.404| 44,493 53.032) 2.094.125 3,707,477
BantoMs , o 0. 0w on e e ., . o] 54058 60.084) 91951 4.970.431] 5.632.794
Total v v« o o v v v v w0 s L} 87.060[105,477(145.873] 7.684.5506] 9.400,271

The coust arrivals were from the following ports :

Victoria . . .

e e e e s e e e e 3,267 hags
S. Joiio dn Barra. . o v 0 0oL 0 1,173 7
Itajahy, . . . . ... . P e e 168
Maeghé . . . .« .. ... L 200 ¢
Total . . . . ... ... 4,808 bags

The cofles entered by the different S. Paulo Railways for the crop
up to April i4th is as follows : —

Past Per Tatal at  Total at Remaining as.
Jundishy Sorocabana S, Paule Santos S, Paulo.
. and others
1897/8. . 4.510.103 4.405.991 5.616.094 5.632,794 NIL
1898/9. . 4.042,908 889.661  4,932.569 4,970.431 NiL

Aggregale enlrios oxclusive.of transit coflfee during the week end-
ing April 14th show o big falling off of 18,447 compared with the
provious weck and 58,813 asagainal the corresponding week laat year
the shrinksge being as notable at Santos as at Rio,

A gmqato ontries for thecrop to 14th April are 1,735,705 bags less

than for the corvospondipg  period last. year of which they represent
81. 5 %. On this basjs our eatimate for the current crop is as follows:
Rio . v e we v v oo e e v e e ow oo 3,078202
Santom .. oL ...l . .. e e e e 5,439,249
Week ending April 4dth . . , . .. .. 8,517,541
do, do TR .. .. 0. 8,545,506
do Maroh 318t . . . . .. .. 8,610,723
do. do Rdvho. . ... ... 853GB6T

oy
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PAR COMATIVE STATEMENT OF EMBARQUES AND
SHIPMENTS

FOR THE WEEK ENDING APRIL 14th 1899

TOTAL FOR
TOTAL CROP.
U Z |BeasifBritish|other | This | Saen
. rasil|Britis. her | This | week :
States 'g and { Colo- |Ports| week | last This Last
m | Coast| nies year year year
Rio....| 34,478 3,493t 1,617 — — | 39,588)122,789| 2,703,272|3,679,875
Santos..| 56,015 57,776| — — | — [113,791}170,734; 4,839,6495,360,315
Total...| 90,493 61,209| 1,617 — | — 1153,379{208,523| 7,542,021(9,049,189
Daily
average| 12,927 8,753| 231 — — | 21,011 41,942 26,49 31,312

Shipments at Sunbos and Embarques at Rin were 59,764 bags
mre than last week bubt 140,144 less than the corresponding  week
last year. Shipments for the crop ot Rio and Santos up to 14th
iApril are now 4,506,268 bags less than for the corresponding period
ast year,

3
4 i LOGAL STOCKS
(OFFICIAL 8TOCKS)
% April 7/99 April. 14/99
. Rio. oo oo oo, 216,805 209,421
I Santos e e e e e e e . 483,000 400,520
‘ Both, . 4. ... 609,305 609,641
— ‘* Iv 18T & 2ND LANDS AND AFLOAT
{Estimatad according to the method introduced by the Brazilian Roview)
¥ Rl0
he b bags
all. b Steck en April Tthe o . . ... ... L. 190.208
iro b : .
at i ; . Entries during the week ending April 14th,
n- By the Central Railway . . . . . . 20.694
: ‘,; Barra Dentro & Leopoldina . . . . 7.320
_ P Coastwisoole, . . v . v, ., .., 4.808 32,831
— P —_— _—
L 223.034
I Shipmoents as per manifests during
N tho wesle onding April Jdth ., . 50.416
[ Loeal consumption 1 week, . . . . 1.250 51,696
’ Stock on April ddth, o . .. oL L, 171,338
! SANTOS
. ] Stock on April Tth. . . . .. .. 476,683
OR ; Luiries during the week ending,
. ‘., April ddth , . . . e
AL )
. 1 Shipments as per manifests during
{ tho week ending April 14th . . .
ATT ! ’
v Stock on April Tthe .. ., . . ... .. .. 355,845
794 e —
— i Slocks ab Rio and Santos on April 14th , . . H57.183
271 w ditto on April Tth . . . ., . . 666,891
- FOREIGN STOCKS
Apt. 390 Apr 1099 Apr. 14708
N “Unitod Statos Ports, . . . , 914,000 040,000 794,000
;;‘; Hayre . .. oowowu sl - 1,413,000 1,033,000
L — 2,353,000 1,827,000
%1 Visible Supply at American
op- bt Ports. . 0 0L 1,250,000 1,210,000 1,095,000
‘1‘.! Dehvcmcs... e 118,000 103,000 154,000
b h‘ - e
lo. '} . In answer to our enquiries a lrustworthy  correspondent,
[-vi himsell n largo planter in the Sorocabu district wriles as (ollows: —
¥ “Generally flowering in this .district, up to 1597, took placo up to
| tho oud of September and bul rarely in  QOctober, November and
i Docomber. In 1893, howevor, the best” flowerings were in the carly
1~ | purk and midile of Soptember and fivst days of October. Afber that
he ‘I only peelial floworing was to bo noticed,
ar i - Up to 1807 harvesting never commencarl until the end of May,
Juno or July, T'his year, howovor, eoffes will ripen mfd be ready to
.1} bo picked by tho énd of Aprily in faet, | inlend to commence by
nt thal date mysol(.
LN

“The chango of climate is horo alleibuled Lo the devastation of
the lorosts, which aceounts for the change 10 lhe harvest-time.
s regards the ccoming  1809—1000 crop, it i dillicult tn
give an opinion without haviny visited avery disbrict; but I am able
to inform you Lhat in the municipality of S, Manool the crop will ho
good, of Botucatii and 'Tietd very faie, and al Avars and Halingy
small, Ag vegardp the gartin (newly plaubed districts) T am informed
that tho crop” will also not ho bard.”*Gafi das Aguas’ is nob common
in this disteiet though o litkla.is $0 bo found with the rost,

b

Coffeo Bagsand Aroma.—A corresponlent who scems to un-
derstand his subject writes to the Jornal do Commereio in rezard to
the disfavour with which Brazilian coffees are regarded in Kurope,
saying that his own experience leads him to balieve that the projudics
is well founded and due to the loss of aroma of eofle: en route.

It has always been a puzzle to us why European consumers should
find our coffees so inferior when there can e no guestion whatever
that the coffee weo drink here is infinitely superior to unylhing to be
obtained in Burcpe,

No doubt one of the great attractions of coffe: is its delicious
aroma, if that be lost or partially destroye! it is easy to understand
that such cofler must lose considerably in commercial value.

The correspon-lent of the Jornal states that th aroma of Bhazilian
coflee offered for sale in Europe cannot compar- with that of simila
coffees here and goes on io speculuts as to the cuuse. Is it not possi
ble that coffee, like tobacco and t-a and other substances, po
the power of assimilating aromas, and takes that uf thajute b
wlhich it is shipped ? o .

When delivered at the conmissarios in colton bags it still presar-
ves all its delicacy. Is'it not possible that the Jure bag really preju-
tiees the native avoma?

The point is well worth stulying, as the diflrenc: b twoe -n Bro-
zilian coflre here and in Enrope.

We should he glad of the ¢pinion of correspon!-nts here anl
abroad on the subject.

Congo State Coffee. The shipment of coff» of poor guality des-
patched to Anywerp from the Congo Frev State last January has now
been followed by a further shipment which experis d--are to boa
considerable improvem: nt over the pr-vious samples test:1 at the
beginning of the year. The Congo coffw, whilst resembling the
Ambriz product cultivate!l in the Portugues: voloni-s in Africa. is
said Lo be far superior 4o it. It has a pleasant althoush somewhat
unusual taste, and by aldmixture will facilitate th- burning 8 of
obher and better gualities of berry wher: the flavonr is .
The tests made show generally, that considerable progress £
madle in the method of cultivalion and treatment of th+ coife: raisel
near Stanley ltalls.

MANIFESTS OF COFFEE
Sailed during the weck ending April i4th. (899
FROM SANTOS :

DATE VESSEL DESTINATION SHIPPER Bi6s | TOTAL
April
O |Bellanoch, o o, o[New York ..o [Arhuskle Bros. ooy, 1,000
10 |Dearn . .o L. Alexandria, o . The Wills & Co. L o 70
» do do N Gepp &Co. Lbd] 230
» do Marseilles . . . a4y 239
» da do K. Valais & o oW1 250
- do do Peado Gliaves & Gy, L 02
» do Algiers. . . . . A Tromoel & Co Ly 125
» do Oran, o« o o o . . 0y 125] 1.2
1 (cwravettas . o . o|Now Orleans. . L|Hard Rand £ Co. 0| 84T
» do ' du I W Donns & o 200 1007
12 |Neottish Prinee. (|New York . . .. BRI
» do dn
» do do
» do . do
» do do
» 4o do .
» do do i 33
13 Vitle de | Pernain- |
buco o oL LiTavie L. L L. The Wille & €, L, 3,000
» do o L. Valaig & oL . L 2000
» du do Goatz Hayn & O, L] 1500
» do do Krische & Co .o o, 650
» do do Contitho & Foerowa, 2
» do do Pontoado N Piasnt, 1o} 7.05)
» Mizpe o o o0y . do K, Vahis & €y, . F .. 112,90
» Arenshurg o L JlAntwerp. L Wl Wille & G0 0P 100
» do do Ae Leubi & O, , . ]
» do da Ienry Wamtyy & Cop 24
» do do & opt. N« Gepp & Co. Lt D06f
» do Bremoen o . W[Reisshe & Co o0 o 4.0
» | Peutag, . .. . JRotterdam. o o JTh. Willo & o, L
» do do N. Gopp & €
do do M. Rand & ¢
» do do /4. Bulow &
» do do [Menry Wrel
» do do Nossack & Co o, .o
» do - do K, Johnxtn & Ch.
» do do <
» do Mamburg. , ...
» do do -
» do do .
» do do IT. Waeitjr & Co L,
» do do Wrische & Col oLy
» o do N Ghepp & CoL L B
» do du Nosgweh &, L, 3o
1% Joo WL Taylor o LfNew Yorl, .. Arhueliie L other
» dao do b Ha . ..
» do do Koo Velns &,
» do do Ay Trowme! o o L0004
» do o 5, Johns v« .l 3005 hdw)
15 |Alpares Cubral o J|Havee o, . 0 0 A Lenbd & Coo o ud L L P 450003
| —_——
Total. sy o e Wl . .;115.3'1
t

DRINK FRANZISKANER BRAU and PILSENER, taa
best in Rio.
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FROM RIO
DATE VESSEL DESTINATION SIIPPER BAGS | TOTAL
April
8 Iteperuna . . ., .|Southern Ports «fSundry + . . » o . ] .. . 530
» |Paraguasst . . . Hnmbuvﬁr. « « o o/Th, Wille & Co. . .} 450
» do ° (. Ind. Bragzileira .| 230
» do do Pecher & Co. . .. 17
» do Copenhagen . - .|E. Johnston & Co. .| 873
> do 7 do aretz & Co. . . . .| 375 .4.967
» \|Frances . . . . i|Baltimoré . . . .|Levering & Co. . .| 3,00
» do do J. W. Doane & Co.| 7.001{ 10,501
'
10 (Le Plate. . . .. Montevi 8o, . . . |Riqueira & Co. . . .| 121
> do do Zenha Ramos & Co, 88
» do Buenos Aires. » .|N. Megaw & Co. .| 100
» do do . Ind. Brazileira . 180
» do do G. Trinks & Co. » .f 100
» do do Siqueira & Co. . . 341
» do do VFigusira & Irmio. .| 52067 1.456
12 |Olinde . . . . .. Northern Ports ,|F, de Barros & Co. 15
» o do John Moore & Co. . [z
» do do J. Dias & Irmiio . . 237
» do do C. Gudgeon. . . . . 85
» do 2o Zenhs, Kamos & Co, 470
> do do has P. & Almeida . 39 923
» |Blarn . . .., . Marseilles . . . .|K. Valais & Co. 750
» do do Rich, Riemer & 73
> do do C. fiejouns . . . . . 32
» do do C. W. Janon. . . . 30
» do do Albert Schlosser . 10
» do oran. , . . . . . Ornstein & Co. . . .| 375
» do Algiers. . . . . . do 250
» do do Rich. Riemer & Co, 12)]
» do Constantinople. «|G. Trinks & Co. . 500
» dao “Trobizonde. . « .| Jobuston & Co.| 125
» do Dakar . . . . . . 15. Valais & Co, . . 220 2,202
> |Fuclid o ., 4 . oMacdu. . . ... . 1nd, Brasileira . 100
»  |Sentos . ... Southern Ports, .|Sundry . ¢ ., . .. 30
» |Belianoch «|New York . . . .|Arbuckle Bros . . .
» do do W, . M. Laughlin.
» do do Ornstein & Co., o o 2.750]
» do do ilard Rand & Co. .| 1.500] 30.277
13 |Japurd,s. . . . .|Northern Ports .[Sundry . . . .. . .| .. 583
14 |Safinas. . . . .. do Zenha Ramos & C .. 1.457
» (Rio.. ... .. do R. Sampaio & Co. .| . . 430
Total . « . » o .| 80.446
The coffee sailod during the woeolk ending  April 14th was
consigned to the following destinations.
Eurgpo & { Niher
U. Statos !Mudltnrrnnonn“ Conxt 'v R Rlute | Gaps | poryy Total
1
Rio . 40,778 4,250 1 13,053 1,456 | — — 50,446
Santos, .| 48,820 56,679 — — _ — | 145,499
129,598 60,938 1 3,953 1,456 | — - 195,945
|
COFFEE PRICE CURRENT
FOR THK WEEKENDING APRIL 14dru 1899
Description ! 8 10 | 10| 12 | 13 | 14 A“’;':,“"
nin.  8.087[ 00124 9,124 9,424 0,260| 9,260 9.214
Rio,N. 8. por 10 kilos. ) max. 9.1z4] vzsol u.260! oresol 0%306] vl
» N.7 T, 8.570) B.745) 8,715! 8.715] r.x51| 8,85t 8.798
U e ol 8710 S.801) 80851 8.851| 8.087| 8,087
» N.§& .‘ min, 8, 170] 8.206| 8.300] 8.306( 8.570| 8.570 8,483
Pomoono- mas, 8,443 8.079 8 BTI| 8.579] 8.715] 815
» N.O,, s ) min. 7.5?):’ 8,031 B ()f'l 8,034 8 306 8,30 8.170
v {[max. 8.031) 8170 S.470] ».170] 8.433] 3,443
Banlossuporlor per10kil . R.000[ 8,000 8 000 &.000] 8,000 8.000| g.000
»  Wood Averago . 7.500] 7.590; 7.390| 7.5001 7.500( 7.590] 7.500
N, York, por b,
he M
Spot No. 7 . conts 6 Y 1 B8 6 64
non ol 6 6 6 I i
Options. May. . . | 505 5.000 5,00[ 5.00] 5,02
o Sep. Lo 5.40 5.40) H.40] 5.3 nl40
w  Dee. s . 5.70) 5.06] 5.6 5.65] 5.67
Havre, per 50 kilos
Options, May. . francs 34.50| 34,79
no Nep. " 45,500 05,75
w  Duoc. 1 36.37
Hamburg por 1/2 hito.
Options, Mav,  pfennigs 23.00 24,601 28,501 23.70
" Sop. " 30.00] ¢ 20.50) 20.50] 20.79
s Do, " 30,70 30,00 30.20| 30,42
London par cwt,
t
Optiony lflny. « ahillinga 23,31 2873 28/-| u8s4] 28,-| o874 238/2
o Sep. ., guel 260 2ol gass| =usa| 297a] ser4
o Deu, " doss0 803 w074 Bog-| me] won-| 30s-

from 83519/88715 for 10 kilos Ne.

Rio Prices during the werk ending 14th April have again risen
7 New York type to 83851/ .
The firmness being the efleet of comparatively small stocks, the official
stock being given as only 264,148 bigs at Rio and 418,519 at Santos,
altogether 682,867 bags against 676,651 on the same date last year.

Santos ‘good average' bas not improved, being uniform at 78590
per 10 kilos throughout the week, ! § #
Now York. No. 7 spot has maintained its
unchanged throughout the week and No. 8 at 6c,
are weaker, those for May having fallen 5 poin
er. and Decembera s s —oemas —oo ~ — =
Havre. options for May and September fell 0,50 frs. and Decem~
ber 0.25 {rs.

Hamburg options for May, September and Dzcember all gave
way 0.50 pfs.

London. May options were unaliered, those for September and
December failing 3d.

uotation of 6 1/4
ptions however
as also for Septem-

SPECIAL MARKET REPORT,
Itio de Janciro, April 15 1899

Monday April, 10. The C»ffe: market opzned very firm with
Comurissarios asking 133200 to 133400 per arrobae of No. ¥ New York
{;lypvi and Shippers offering 133, at which price some 3,000 hags changed

ands,

Tuesday, 11. Commissarios continued to ask the sams prices as
on Mon lay, but shippers reduced off:rs to 123300-133 at which, 16,000
bags were solid.  Th+ market closed firm.

‘Wednesday, 12. Prices botween Commissarios and Dealers (en—
saceadores) continuerd gs on the preovious day, apparently firm. Ship-
pers maintain=d their offers of the-previous day, about 16,000 bags
heing realized and the market closing firm.

Thursday, 13. The market op ned with Comuidssariss asking
433500 per arroba, shippers, however, did not azcompany the rise and
offsred only 133 0 132200, at which about 12,090 hags wor sold., the
market closing firm.

Friday, 14. Themarket botwe=n Conunissarios and Dealers (er-
saceadores) vpened dul , businsss done being on the basis of the prices
of the day before. Shippers showed little disposition to deal, offering
only 123800 to 13§ per arroba; at which 6,000 bags wer: soll, The
market closed undecided.

Saturday 15. The market openel with Commissarios asking
133200 to 135300, wibh but few lots offering. Shippers were almost
entirely out of the market, sales being limited t 2,000 bags of picked
coflecs, Prices at tho closing of the murket wers nominal,” Salvs lu-
ring the week amountel i all to 55.000 bags.

From our own Correspondent
Santos, dpril 14th 1899,

In spite of highor exchange and mors than discouraging
nows {rom Jiavopo sales which we estimate for tho week rather
ahove than below 400,000 bags, fotched prices of 83000 for superior
and oven 83100 for lots to complete shipments.

Wo shall probubly sce to morrow our stock reduced to 400,000
bags in all hunds, ’

Coffap.~— There has continul an absence of ton~ to the mavket
for Brazil grades and prices for invoices have again weakenel alight-
ly, Rio No. 7 on the apot selling ut 6 {/fc and No. . hag been freely
olfered al Te. Brazil has shown mor: of a. disposition to 5 11 coffr,
and early in the woeek faie sales wers made, prineipally to on= huy-r.
Tho business transacted ineluded Rio No. 7at5.90e, cost and froight
aml Nos. 3 and 4 at 6 7/8¢ do. Kuropran adviers have by on gon rally
of an unlavorable nature, they roporting downwarid tendeney to value
sl thers has heen a moderate amennt’of 8:1ling for Buropean account,
thronghout the week in the market for conteacts. Welnes lay there
developed a slightly stewlier tone, based primarily on an advapes in
Lhe rate of storling exchang: at Rin, Thursday, however, th+ market
agnin tnened casicr. as the fmprovement in sterling exchanges  was
losb. luropran silvies came weaker and hrought selling  orders, and
a (airly full movement of the crop alro had & depressing influence.
The volume ol distribuling business transacted was moro aclive carly
in tho wook, the lower prices atimulating a demand, e cloge. how=
ovor, wis quiob, Wrat India growlhs have had a betler sule, Additio-
nal reporls of smaller crops, together with something of an improve-
ment in tho «istributing hisiness, have indueed some jobbers to take
hold with alightly more show of freedom, and the purchases male
havo been at stealy values, closing at 8c for fair Cucubr, East India

rowths have had some call for the desirable gratvs and they have
rought full values, The lower grades have draggel. Cable alvices
received feom Karl Irische & Co., Rion. estimatel the recripte of
coller ab Rio for the month of March at 250,000 bags and at Santos
350.000 bags, Mail advices recived from Hamburs stated that Theo,
Wille & Co. reiluced their estimate of the present Rie -crop from
3,500,000 bags to 3,000,000 baga, and that the next Rio crop will nat
bo larger than the present one, John Moore & Co, write from Rio
that the growing Rio erop will bo smalier than the current crop.—
Weekly Jlof Commer ¢, March 6, .

Very little intorest has heen shown in coffer in the local market
and there are no foatures lo report, exeept that the report of the recent
trost in the Mexican coffne districts huag been confirmed A prominent
coffer dealer in Moxico in writing to his representative here gays: «We
have had the coldest weather ever known here and you will se¢ from
a lebber from a large planter in the Siorra district that the coffen trees
there are all frozon, The San Martin mountain on the Vera Cruzcoast
was covered with anow, o thing that has nover happenod befora, In the
Sierra district there will be liltle or no coffoe next year.» The above
nows hag caused more activity in Mexican coffees and as yet only &
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alight advance, but as tho season wears on these goorls will show a
furthor mlvance on this account. There has beon somu small trading
at full prices in finc old crop Santos eoffers,. Prices are held very
stifl on these goods, The characteristics of the foreign markets remain
without change. Extreme prices are reportod still obtainable for fine
qualities, which in many cases show a material advance, Chicago
Grocer, March 4.

The jobbing demand for coffee has been fairly good during the week

.. .~-Rnder.review. “Thomgli ™16t “equal to_expectations,—yst ~thepsfa Fatle=
- room for-cemplaint;-exceptthat Thé ‘demand does not extend to all ~

grades. The coffees which come under the classification of milds have
been receiving ratber more attention than others owing to the small
lots being offered, caused by their late arrival from the prolucing
countries. The New York exchange market has shown a slight ten-
dency towards lower prices anl this has resultel in weakness exten-
ding to the streetmarket to some degrae. but hollers are not generally
disposed to inake concessions. James Cook & Co. in their last monthly
circulor say : « Imports into Europe during January show a consi-
rable fulling off compared with last year, bubt ure equal to those of
1897, being 40.860 $ons., 57,410 tons. and 39.280, for the three years
respectively. Venezuela and New Granada — like most of the Central
American states — promijsa to yiel'l only moletate crops.» The foreign
markets show little activity. Chitago Grorer, March 11,

Coloring and Coating Coff3e in Belgium.-—The following, dated
Brlussels, December 16, 183, has been received from Consul Rooge-
velt :

I have to report that article 3 of the royal decree of September 28,
1898, relative to the traflic in coffoz, has been comploeted as follows :

Will be tolerated, the coloration of coffee by aid of inoilensive mut-
ter, as well as the enating of coffee with alimentary fatty matter or
with sugir, only on condition that the proportion of foreign substance
added shall not exceed 4 per cent of the total weight of the eofles,

Coffee prepared with inoffensive matter other than coloring, ali-
mentary fatty mabter, and sugar, as, for example, gum lac, may be sold.
exposed for sale, held, or transported for sale or delivery when bearing
2 label indicating in plain characters the nature of the added subtance,
as, per example. café laqué (cofl's» gum lac).

.. Coating wilh bydrocarbides {vaseline, paraflin, ele.) i3 declared
injurions to health and is consequently prohibited.

The Correspondance du Havre of 20th March. states that:—

‘¢ The expectations of a fall in prices below 33.50 fvs, as they
did last year in the 2nd fortnight of March, are scarcely likely to
be realised anfd this week in place of a further fall there has
Leen, on the contrary, a slight impvovement, This has been ex-
pluined by the considerable rise in Brazilian exchange, whirh has
heen representod as the commencement of the big viso o long predicled.
The principal reason to which the fact thal prices have not given
way 50 much in  March as waus oxpected is to bo found in the
exisloneo of a veport (contungo) for somo months more favourabls
than lust your. Apart from that the gonornl aonbiment is in fuvour
of lowor prices, bub the existence of the report favours prices being
kopt-up 80 long as tho real chuses of doprossion are nob aclually
felt, tho chiof of which will shortly be found to ho enbries of tho
noew crop.  For the momonb it is truo bhat enbries at Rio and
Santos conlinuo to be heavier than was cxpocted ut the beginuing of
tho yeur bub nevertheless have uot sullicient imporlance to exer~
ciso any pressure. We are still in the dark us regords the coming
ernp, hub the very silence accentuates thy boliel tha¥ it will
probably be even greater than thab of 1897-189s.

¢ Lost year it was all the other way, and the *bulis” operated
with the cevtainty thab the crop would ho greatly reduced, and
oven if total receipts ultimately excocdad their estimates by nonrly
a million bagy it must be recognisad, in spite of that, that theiv
ideas wero corvect.

¢ Ior the 1899-1900 campaign the position is not the same,
every indication being for a biggor ceop. The “Bears™, or rather
tho inteieated *‘friends of cofles™ have therefore to soireh for a now
excuso, which they think thoy hiave found in exebango.

“ I exchango experience & big rise they protond that Heazilinns
cannol maintain  currency prices” withont heavy loss and  will he
obligud to keep back tha coflee, whilst tho aituation of plantevs will
bocome 8o disastrous that many plantations will Yo abandoned

“ Conelusions, In this way the ond so ardently desired of ba-
lancing production and consumption will be attained,

““Sueh reasoning is deplorable, bubt we ennnob help thinking
that if thero aro no mor:s serions moliven hefore su happy a slate
can bo reachod, prices are likely to suffer considersbly from the
influonce of wnother heavy crop,

* It is true that last year during the vise ol exchango, Bra-
zilians kept back their coffee to such a degreo as 0 dacoivo
themsolves-as—tothe—amount-of-thecrop: The situation will no: he
the samae this year. It is impossible t control a large crop in tho
samo moanner as o middling one : and as the rise or fall of ex-
chango cannot alter tboe volumie of the crop it must be placed and,

~with tho considerable slocks which exise overywhers, il is to Do
fearod thab Brazilians will be oblivell to have recourse to divech
consignment on a considerably larger scale than heretvfore.”

Tos cultivation in Brazil. Owing to tho low fovel of Coffoo

ricon, Lo eullivation has heen serionsly contomplated in Beazil.

r. AL Seott Blacklaw write Lo the Ceylon Observer thub an nequain-
tanco, Col. Joio Antonio Alves do Drito, who owns o large Coflee
Plantation in ke borders of Minas and Rio, says that he had ovder-
od throngh his ngents, loa seed eunough to plant two hundred acres
of virgin loress land. The meed to be the besl kind grown in Ceylon,
Mr. Blacklaw adds :—

« 1 did not press him or give him encouragemont to go in for lea
cultivation indeed T told him it would be a %osing game atlowpling
to compete with Caylon and India, whoro Jabour was plentiful at
from nine.ponco to a shilting a day, while here in Drazil il was
sonrce and oosy from two shillings and six-pence to threo shillinga.

:

He replied that Ceylon and Indian Teas had been gelling liere, and
in other parts of Brazil, al never less than twelve milreis 2 kilo for
some yoars ; b exchange of eight pence per milreis (his wus equal
to three shillings and eight pence per, 1b. On his tra — which would
be all absorbed by local consumption— there would he no duty, and
this would pay even with 1he extra cost of production, batler than
Tea in Ceylon and India, which sold for nine-pence to ten pence.
Bui I said, « competition in growing, and filling up the_local market
would bringdown the price, — -~ 7 T° T
."—'""'t‘Fuhfre'competition ! » he cared nothing for that, he would Le the
firgt in the field, and would make a large pot of money helure others
had time to develop Teu plantations.

This gentleman. Col. Joio Antonio Alves de Brito, is a member
of the Uninn Parliament at present sitting in Rio de Janeiro, but he
has been absent on leave for over n month, His properties are on very
high land on the borders hetween the Stats of Ric and Minas. The
discrict is not subject to dry spells, but receives regula~ ruins, and
as fir us climate goes is very suitable for tea planting, His coflee
plantions bear well and heis well supplied with Colonist labour.
Planting Opinion. February 18.

Carmo

Comfortable Boarding-house with excellent services at €1 11s.
6d. per week or 5s. 6d. to 7s. 6d. per day for single rooms. Double-
bedded rooms at £373s. to £5 55, per week, Pennywell Road,
Earl’s Court S, W. London.

Shipping, Produce & Fmports

SHIPPING ARRIVALS AT THE PORT OF RIO

DURING THE WEEK ENDING BUNDAY APRIL 16th 1899

UATH NAME FLAG DESCKIPTION ’TA:E WIERE FROM
April A0 Repadlica Irazilian Steam Tug |+ + o . [tha firande
10| Arthier Head British S. S, 1,880 vardud
10|1Cotuwinbia French do .. Jillavre
10| Mortlakc Briush do Rang,on
10|Oravia do do Vi ratso
10| tapoan Brazilinn do 1:ihiuco
10| Bellanoch British do Santus
10|Satinas Brazilian do Ao de
10| Ktephante do irig ga3{<anta Cruz
10| Dons Irndos do Schoonar 7.4Cabo ¥rio
| Ligiria British 85,08, e e, l‘ ‘erpoal
1 |Cuvier do do e WG A
1if.\ttivitd Ialian do R LI
11| Stmon Side British do 1.030Cardnf
| Bewrn Irench do o oKivar Flate
11| Esperanca ‘Brazilinn do Jaraenia
11| Fidelense do dn Ih o da Dacrn
1 Pinhy 1o do Schoonor 34{Cabo e
18 Buthori Austrian S S, v . o Finue
12| rizil Wrench “do v e oflia Plata
12(ltacolomy Brazilinn dn . .. .Pelutas
12|Curaveliag French do Ve . eTantos
12|Aalainos Spanish Ship 1. 15 \.(:
12| Portinha Brazinan Schooner T uglCabe
13| Htaitrba do S8, .. <|Porta Alegrs
13{Capibar he do do 3y 3ant.,
14l Mundaog do do .. Moandos
14| Phiena d dn e e G Viet e
44 Vietaria o dao L., aPorts Aleere
14| Itutibe do do R N
14] Pelutas Gorman do R UL L
13| Porto Alegre Brazilian s, 8. s L [Montevicdsy
15{ Itatinye do do . e . L|Uorto Alegre
15 o do © . - e|Fantos
1 Amer.can - [Barqite 7i5|iPensnenly
1 Norwsgiasn o 1.267(Cardifl
b do Brig 207 | West bk
Brazilinn Schooner 144]TLejaby
[ranch N8, .. . .|Marseiles
18 oY Britisi do 2.200{Carditl
16| ltapemerin Braziiinn do . e o Vietorin
16| Livornn Gorman do o eRantos
16). A ocres Cabral Porluguese do ... . [¥aftos
SHIPPING ARRIVALS AT THE PORT OF SANTOS
FOR TIE WHEEK ENDING aprrin 13th 1899.
L. mscriprion| FON° WHE>E FROM
DATRE NAME FLAG % S| Aok 2
Aprils 7| Ntubus Ansrican 809 Rosario
Tt apiburibe Brazilian 5, 8. 41| Pernambuce
7|l American [Barque Y3[Rosario i
8| Ypiranya Brazilian S, 170]Rio de Janeiro
. 8l A pnord do dao 394 do
Q| dvacol-.my . do do 468[Pelotas
10| AMvares Cobral Portugnnze do 2475 Lishon
10f Becern. French do 2.035|Buenos Ayred
10| Freda British do 310]Montevidoo
40| Medoe T'rench do £.806| Bordeanx
11| 1ainrich German liarjue 3<3|Newcuslle
13} Victoria Hrazitian N8, A30)Portn Alepre
13[Santos German do 3114 HTamburyg
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VESSELS CLEARED FROM THE PORT OF RIO LIST OF VESSELS AFLOAT AND SAILING FOR RIO [¢
DURING THE WEEK ENDING 8UNDAY ApmiL 1Gth {899 AB PER LATEST ADVICES *
) FLAG AND Ants
- NAME . . ,
DATE FLAG  |DRSCHIPTION :AD(;; DEBTINATION DESCRIPTION IR prox ! X{:';:

. Y - . T . . . i, Brem
e e B ol - S AAlrgna. L0, i Norwegian. -se,| Westerwik., . . A | Bord

7 - ilta:r. T .JGerman bg. - |Leith, .-, . 7 FT T Buen
. merica . . . . L +jlo. s. ..

April, 10[La Plata French S, S. « . . +|River Plate Bualtimore. . . . . . Ame:. bg. ggﬁ?fuoore - Beyr
10{ Penarth. British do 1.969|Buenos Ayres Birnam Woad . . .{British bq. Pnscagoula. ) Cope
10| Itaneme Brazilian do .+« .|Pernambuco Bertha, . . . . . .|German bq. Swansea. . . ] Cape

do do + + o o|Babhia Carl v v« v v . . .{German sc. Hamburg. . . t Gons
do Schooner .« . .{Caby Frio Charles Dickens , . .. «|Norw se. Pensacola . . H Dela
British Cruiser_ e eaa] Clara. e e « « . . .{Danish bq, Chittagong. . h East
. lo 5,08, . . . .jLiverpool Cluvding . « . , . . e - Oporto b i
| Itapeinirim Brazilian do + « « o|Victoria Constanze . ., . , .. »|German s. Iambu;g' ... i Fiun
14| tapuan do do « + . «|Porto alegre Cora. . ... .., « + « « o|American s. Cardiff " . . i Galv
14|Gareia do do 186]S. Nebastino Corryvrechan. , . . « . .. .|Brish by, Leith . . . - t Genc
41| Supers Norwegian (Ship 1.369{Barbadoes Castanos . o . . . . .o do & s Cardiff. . . . » Ham
12| Brdsit. French S, 8. . ... |Bordeaux Elide . ., ... ... .. INorw. se. Pensacola, . . — ! Harvr
12| Bearn _do do . o . o) Marseilles Irrancis S. Hampshir .. American by, [New York . . .|Mar i 4 Lisbe
12} Bellanoch British do . o« . New York Gazelle . . . ., , .. British by. Pensacola Pars - . 8 i i
18| itinda Brazilian do 71 W Mandos Glonburn. 0 . L0000 British s. Rungoon. . . .|Feb. .22 i Live
12| Liguria British do « « « «{Valparaiso urazia . e e e ., It. bq. Pensacola . .+ . T 4 Lonc
12{ Faetid Braznlian do 976/ Bahia Jotun. . . ... L, Norw. hq, Cardift . . . . .|Mar i K Mars
12|Glorivnae British do 1.775{Buenos Ayres Leonor . e e Po s, Oporto. N i Mon!
12 AMlexvandria Jrazilian do « + .|Southern Ports Levuha. . . o oL L, ABr. bg. Pensacola + . . —_ & Moss
12| 7y o German do -+ . .|Paranagud Liszie. . ..o ... ..., British 5. 8. [Cardifl. . . . . - H Napl
12| Suntos _do do v .+ .|Santos Mariposa. o . . . 4 . ... — Oporto. . — ! p
12\ ritish Prince  |British do . . . .|Sautos Magellan. . ., . ..., .... . Norw. s. 'ensacola . . .|Feb 13 | New
12| Pinto Brazilian . do 2211S. follo da Barra Marabout, . v o ., o o .. .. .. British s. Ship Island. | .|Mar. 9 I N. (
12| Blumenaw do Schoouer 230)Itajahy Osterbeck. . .. .. ... ... .German b, Swansen. . . .|Mar. 43 I Odes
12| Estrelle. do  Norte do do 24|Cabo Frio Olga o oo v v v v i et u — Antwerp. L. J3Mar. 17 . Port
12| Dons Awigos do do 80 do Olivia . . . ... ..., ... Norw. by. Gothenburg. . .|Mar, 10 i Port
13 Climcr/”” British S, 8. 1.828|Buenos Ayres Penrlum Castle, o « v o o, o British bg. Rangoon. , . .{Mar, 14 i i Rosa
13| Ton do do 1.6:0]  do Driscilla ... ..o L American by. |Baltiwore . . .BMar., 13 H Rott
13jIulls of Invers- Ringhorn . .. . . ... e...Norw. bg. Sunderland. , .|Feb. 11 ¥ 0
nuid R do do 1.702 do Wy, ... Lo [Norw, s, Pascagoula. , . — s Smy;
13| Baron Glamis do do 1.556 do Suerimner . o . ., ., .. .. .|Norw. bq, Pensacola . . . - i Sout
131 Ativitd Ttalian do « « . «|River Plate Vareiro, o o . . .0, .. L L W|Port, bgl Oporto. . . . . — Tale
1;’ Zflln‘-?'“_' Brwal;mn 33 519 (\J‘amtr;cun Port Ville de Cuyenne. . . . . . ., ,|French sc. Margeilles . . .|Feb. 18 Tries
JEmocim, . « . +|Northern Ports Thite ; { a1t o — h 3
1| Grmor do o R PSS White Wings . . . ., .. .. .lAmerican bq. |Baltimore . . . : Yeni
13| Esperanca, do do . . o« «[Norvthern Ports
13| Cuvier British do -« . .[Santlos
13) Almirante Beazilian  [Barkentine 195|Cabo Frio LIST OF VESSELS AFLOAT AND SAILING FOR SANTOS :
14[Suntos do 5.8, « « . +|Montevidéo saile
14| Salinas do do 965| Lard AB PER LATEST ADVICES been
14( Rio do do 402|Northern Ports - L
14| Dons Irmdos o do Schooner. 75|Cabo Yrio ! h R, 7
15| Pelotas rerman S, 8. <« . o|Hamburg g S i W
13| Zunzibar British do 1.919| Midlesbaro NAME o WIHERE FRom i 286
15| laitarha Brazilian do « o o «{Porto Alegre : \
15| Colombia Fronch do « s . ,|Santos
15f Win. J. Rotch Awmwrican  [Ship 674 Pensacola . , :
15| Aline Brazilian Schooner 33[Macahd Annio ML Swedl oo w w0 oL . L Norw. 8 Hamburg. . . .|Mar, 8 -
Cynthiana British 88, 1.4934|Buonos Ayros Atbara . o« o o o .. L L. L., JdNOrW. B I'yne, . . . « o|Feb, 22 comrl
16| ftebira Brazilian do .« « «|Pernnmbuco Bathoris .« « . v o oL o v oL LA " Fiume . . , » 23 1,15
16| Mererrio o do e - L larnnagun Fllena o o o o0 L. e e e o Nuzwo by Liverponl .| Mar. 14 :
B[ Midelense do do 2! Joio de Baven Prne, .., « o «o . o[Danish . London , . » 14 |
28] Ay Amorieant  [Barguo ( allimoro Tusingvold. . . o v v .. Dritish 5. m, (Barey ., > 13 |
16| Cashier Ship 1.357Ponsacola Freya ... <+ -« - -lOerman by, Antworp., - 19
16 Fmana Barkentine 508 Barbadooey Ilandol, o o .. e oo oBrtish g, 5. Loodon ., > 19 !
16| Laaps Schooner J3lCabo Irio Dablo Sensat.e . L o (LA Barcelona , » 4 !
LPaguite . . . . s s v e o JJGorman by, Hninbarg. . - 3 b
St Mary. o . . N AV T B New York. » 3 :
fnionc . o o0 o0y Lo w0 e W[British byl Parsey . L, — 1
Viclorie . « . . . v .« . . .. .Cerman by. Hamburg, . Falb. 12 §
VESSELS CLEARED FROM THE PORT OF SANTOS !
1
o THE WEEK ENDIS PRI 4 g i |
DURING WEEK ENDING  APRIL 13th 1899 THE FREIGHT MARKET . ’
. 3
Darhs NAME FLAG veserwrion| TN | preriaTion The Home Market. Furrplay of 23 March slates that thero i3 :1
NAGE little or no improvement in the {reight market since last issue, the £ 1899
— supply of tonnage being largely in excess of demand. 4 1898
Coal freights have alao given way, especially from Wales. From

April 7| Normandic S, s, . . .|ltajaby Cordidl the Lest ratles oblainable are now 133 6d to 138 9d to Rio and
7| Littte Barquo « o o JARalmouth from the last coast 158 3d. k|
T Vit Amovic Barkentine | . « . .{Barbadoes . . . s .

S| fietlanoeh Hritish S. 8. v v . JNew York Argentine Market. The trode with the Brazilian Coast during . 1899
S| earn Irench do o o - o Marseilles the paslk week was rostricted o parcel engagements with the regular |
8 Ayaord Brazilian do .+ - o|Porto Alegre waders, no stewner nor sailing vessel being reported taken up. ; —
15 Sulinas dl” '}” v epbard Flour rates are 17/ to 17/6 fronr up-river poris 1o Santos and 163/
A0 Ypiran e i ae toe [‘,"g",'m (rom B. A.. tho parcels booked during the week being limited to 1
10(Capiaribe do do . I'srnambuco . " ! io hi all ? iderabl | —
10| Seattish Prince  |British i : Now York 2000 Lags, (,uLLle. shipmenls (o Rio havo fallen off very considerably ‘
10| Metdon I*ranch doj . [ Bucnos Ayrey and unless the Rio exchango rale en London goes over 7d the chances ﬂ
10| Awnalin 3 puntish Barkenting | ., . [Brunswick in favour of active cattloe ‘shipments are romowhat dubious, espe- .
H Caravellas Ironeh S, 8. . -[Now Orlenns cially during the coming season when local stock-breeders are ablo !
v'1’ Rarotomy ””"I’I”‘" sal do 1. - Porunmbues lo supply the Rio market. The indications are that the more N
:2 }\"!')'~" esLerTo - Sehnoner . fguapo . northern ports may become heller customers of the River Ilate, b Steer
ireraley dritish S, 8. . Bumos Ayres Prrraapetty , . e Woll
127" vlotas German do . Hmunburg Lhe Times of dArgentine. April 3. l Hors
18| I'peia Hritigh do . Iaranaguid ol ing g S — .
13 s e abarerg Gorman a0 : Bronms Local Market. Engagements during the weck were as lollowa.: ' Mule
13 Livorno do do . Now-York _ I By Mr. WM. McNIVEN :
TS| Vitte e Pernamb. ;' renﬁn dlo’"’ . Hx\vr]o bags
13| Vieloria stazilian do oo o [Rio o Janeiro Por S. 8. (leridge for New York 8,000
i ria az slo o .8, > e e e , L
7, W, Taylor British ) do e« . o New-York " v Dathori . . ... ,, 'I:I‘lf‘sle R, 1'(_)00 i
w oo do ooy Corfu. L.l 500 b Marc
n o w do ... ..., Salahora ... L., 250 H
wooy Pelotas. . . ..., Tlamburg .., ... - 330 i
AN 0 « L e A 2 - '
’(R/),ﬁ f rﬁ& WWZ&‘ &l EX@H& [F‘rl F{};.—l{; 3y Mr. Luiz Cameos ¢ r Apri
A SYARSA DA LLN AN St R A LT A Per 5. 8. Muattco Ihruzso. . lir Genoa & Lovanls . ,  4.500 Y :
IR L 1 1 Rt 0 a o ae Duehessedi Genova ,, Genoa, o . L. .. 1,875 O
TIE STUDY OF AN INCONVERTIBLE CURRENCY v Magdalena . .. . n Cape . o.ow e n 4530 ‘
. oo Minho ..o Angwerp . ... .. 500 ”
hy I P WILFNAN C, L. w o Nile .. ....., R.Plate. ... 300
e M LB OULE .
(editor of the BIXAZILIAN REVIEW) By Mn. 1, DI;ILI)LKMI,, r New Oel 10,00 |
dar & 9 (g . ; o
PRLOE 108000 Per 8. 8. Caravellus . . . . for oW OUrleans , . . . 19,008 i )
. By Mr, I', D. Marnano e | ]
Sold at Laemmort & Co. RID DE IANE(RO. Per S. 8, Livorno. . . . . for New York , . .. . 11.000
Effingham Wilson, Royal Exchange, LONDON, —_—
Offices of tho Brazillan Bovlew, {l, rua Nova de Ouvldor. Total.w v w v v v o v 0y . 52,810 |
. | I
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IO ! Current Coffee Rates for the Week ending April 14th
' c "RI10 BANTOB
— Antwerp 1.000 kilos ., . . . 20/ & 5 % 258, &5 %
Alexandria . e e e e - 60 fres, &10% 35, & 5 %
Algoa Bay . e e e 50s. &2 4+ % —
Bremen . . . . . . . . 30/ & 5 9% 8. &5 %
o .48, . Bordeaux, 900 kilos . . . . 40 frcs. £10% 30 fres, & 109% |}
o1 T Buenos Ayres per bag. 60 kilos,” ~3%000. 35" fres & 10 % |
~ . Beyrouth. . . . . . . ., 65fres, &£10% 33s. & 5%
2 Copenhagen. . . . . . . 308.&59% 26 & 5 %
— Gape Town, via Engl. 4.000ks. 50s. & 24 %
3 Gonstantinople . . . . . . 45 4 fres. & 10 % 42 fres.
— Delagoa Bay . . . . . . 57s. 6d. & 24-%
24 East London. . . . . . 57s. & 6d. & 2 %% —
R © Fiume, . . . . . . . 20s. 30s. & 5%
- 1 : Galveston (via N. Orleans) . 40¢. & 25 % —
3 i Genoa 1.000 kilos. - 30 fres, &10% 30 fres.
23 L Hamburg. . . . . . . 30/ &5% 258.& 5 %
~ f Havre, 900 kilos . . . . .  17.50 fres.&10% 45 fres. & 10 %
1 i Lisbon. . . . . . . . . 30s.
» 6 it Liverpool. .. . . « . . . 35/ &5%
=2 s London 1.000 kilos . . . . 30/ &35 % 25 &5 %
Y i Marseilles. 1,000 kilos. . . . 30 fres. &10% fres. 30 & 10 %
- ! Montevidéo per bag. 60 kilos . 33000 fres, 35 & 10 %
- . Mosgel Bay . . . . . . .. 578, 6d. &2 4%
— Naples. . . . % . . . . 40 fres. & 10 % . 40
T I New York, Liners, . . . . 40 cents. & 5% 40c, & 5 %
o j N. Orleans Liners. . . . . oo e 40c. & 5%
15 | Odessa. . . . . . . . . 52 fres. & 10% 308, & 5 %
17 P Port Elizabeth 1.000 kilos, . 50s. 2% %
10 ; Pory Natal . . . . . ., . 5758, 6d.& 24 %
1% X Roeario per bag, 60 kilos . . 43000
1 i Rotterdam . . . . . . « 30/ &5% 255, & 5 %
. s Smyrna . . . . . . . 45 4-fres.&10% 355, & 5%
. 4 Southampton 1.000 kilos . . 25 &5 % 2116 & 5%
- Taleahuano. . « . .« , . 458. & 5%
13 ; Trieste . . . . . . . 35/ & 5% 308. & 5 %
- ; Venice, . . . . . .. 45 [res. & 10% 358, &5 %
‘TOS Insurance Notes. On the Linda Park and lhe Caledonia, hoth
sailed from Laguna on the 28 Decr. for U, K., 70 guineas percent has.
been paid. .
— The Linda Park is a steel barkentine of 433 tons owned by Mr,
R. N. Meyer of Papenburg. The Culédonia is a wooden barque of
286 tons built at Sunderland and owued by Mr, J, Duncan, of Banfl.
8 H. B, M, Ship ‘*Beagle” left on the Ilth inst for England having
22 completed her term on this station, She is replaced by the Pegasus,
2:: 1,150 tons. Commanded by Cupt Cochrane,
4
14 i
18 i
l‘f{’ ] RIVER PLATE NOTES.
_" ; ( From the Koview of the Wiver Plate)
Y i TOPAL OKREAL BHIPMENTH VROM ARGENTINE PORTS TO BRAZIL
12 i WHEAT MALZE
S ¥
K v Week IEnding ‘Week ending'| o
'b‘. April G To: Date A])l‘i].- G 3 To Date
o i3 B
the i 1899 . . . . . — 24,450 800 9,989
‘ ¥ 1898 . . ., 1,886 24,111 -— 2,055
rom i .
and i}
b FROM URUGUAY
ring 8 1899 . .. . . 254 5,888 148 10,235
ular A - I f
up. i; -
3(’{1{ b LIVE BTOCK SHIFMENTS. TO LRAZIL
Wbly :l
;‘l‘;ﬁ ;; Week To Dator |* Last Yean
ablo {:;
10roe
ato, ki Steors . . . . .. C 507 10,997 1,528 iy
i Wellers e 200 1,208 168,
{: Horses , . . . ... ., —_ 43 , 547
i Mulés , ., .. ..... — T ' 45
§
ﬁ DEPARTURE OF YESSELS FOR BRAZIL
\' Morch 31, From BuechosAires. S.S. Denube, with 458 bales bheof
b and 100 boxes butier for Rio;
it 200 bags linseod and 14 boxes
i butter for Bahia.
t April 4 do do S. ®» Sentos. with 5,000 baga flour
! for Santos ; 2,200 bags flour
and- 3,392 balet heof lor Rio;
100 bags linsced for Bohia.
” 3 do  Hosarvio 5. 8. Cambrigg with. 14;428 bales

hay. for Rio,
VBAAELE  LOADING FOR: DRAZIL

5. 8, Ifranklin, at Rosario loading. for Rio de Janoiro,
Bey.  Jelvidere do do,

CHARTERS
Iithel, Romario — Rio or Santow, hay $2,20.

i

By.

SHIPMENTS FROM URUGUAY TO BRAZIL
8. 8. nanube, Rio, 1,223 bules beef, 327 baskets fruit - Rahia
2,281 bales heef, 1’,011 Ybu;,:s maizz 5 Pernambuco, {76 bales ’waf. ’
8. 8. Neptuno, Rio, 2,747 hules beef, 100 pipes and 100 hogusheads

tallow, 200 bags oats, 3,189 bags wheat, 1,81 hags flour, 72 wethers.
8.8. Braszilciro, Pard, 850 bags maize, 133 bales hay, 81 mules.
=8, 8. Porto Aleyre, Brazilian Ports, 2,000 bags flour, 300 bales

baef,
AVERAGE PRICES, VALUE &C, FOR WEEK,
. 1899 1898
‘Wheat, new per 100 kilos. . . , . ., . 4.90 9.70
Maize, per 100 kilos, ., .., .. . 3.30 3.70
Linseed per 100 kiles, . . . . ., ... 7.50 2.40
Dry ox hides, per 10 kilos. . . . . . . 8.00 8.10
Salt ox hides, per 100 k. (gold). . , . 20.00 21,00
. Horge hides, each. . . . . . ..., . 3.70 4.50
 Hay,perton. . ... .....,.... 26,00 28.50
Hair, per 10 kilos. . . . , ., .. . . . 11.50 13.00
' Sheepskins, per kilo. . . ., . .., . 0 53 0,63
- Gold price. . . . ... ..., ..., 223,73 264,70
Exchange—London. . . . . .. . .. . 48 5/16 48 1f4
Discounts . . , . ..., .., . 61,2 p.c 712 p.e.
PFreights-—bales. . . . . . ... . 16 fs. 15 fs,
Grain sail freights—Rosario, . . . 20/~ 18/-

New Customs’ regulations in the Republica del Uruguay.
* By the new regulations that include from Articles 216 to 331, the
following products are admitted free of duty :

Wool, sheep, lamb and goat skins: Lard: Horns anl Bones; Ox
a]l:fl calf hides; Ostrich feathers; hide scrap; tallow: seal and other
skins.

The points on the Brazilian frontier by which they can be im-

. ported are Santa Rosa, Pay-Paso, San Eugenio, Cuchillo Negro,
Rivera, San.Luis, Tacuary, Corrales, Botavy, Artigas, Acegui, Cen-
turion, Cebollati and Chuy,

For shipments in transit the ports of Montevidéo, Maldonado, Fray
Jento, Paysandi and Salto,

Importation in lransit of other agricullaral or natural prolucts of
. Brazilian origin will be only permitt«l vid S. Rosa and Rivera and

their transport permitted solely vid the Salto, Paysandd, and M.Video
. railways,

The reshipment and transhipment of gno 18 intende 1 for neighbonr-
ing countries is permitled at the Custom house of Montovidéo for
S. Rosa, San JKugenio and Rivera as also for Brazil ouly in the “frece=
ptoria” of Artigas.

Killings at the saladeros

T0o 3187 MARCH 1899

1599 1898 1897
. . Buones Aires , . 54,050 82,100 200,000
R. Argontina {51000, Lm0 7m00 147,000
R. Oriental del § Rio Uruguay. . . 198,700 205,700 246,700
Uruguay { Montevidéo . e 231,070 156,500 209,000
Stute of Rio Grands . . , . 110,000 155,000 190,000
. " 618,750 677,000 963,300
Usod for extrack . . . - . . . 82,500 81,700 93,500
For Xarque (dried meat), s o o 566,250 ’.'}'JG’"Z()I) 857,300
Shipments of xarque
1o 3lar Mvancu 1899
Kilox Kilox
W9, . .. . .. Brausil 27.022.102 Cuba 3.039.000
8, » . . .. » 24.273.200 » 3.050,400
1897 . . . . ., » 41.805.000 » 1.863.800
Loadivg
1898, . . . . . . » Nil » 1,220,000
T S » » » 1,208,200

THE COAL TRADE

The Scolch.coal trade has been in o sort of stater of suspended
animition in the interval between the conference and the decision
of thoe miners,

T'he- pressure of demand, however, is “off,”” and anybody wan-

i ting prompt supplics has no longer any dillicully in obtaining
them.

Steam coal hasiheen moving off fairly well at 108, 3. to 10s.
Gl. f. 0. b, Glasgow, as compmed with 85. to 88, 3d. at thiz time
last year, Kll is in less demand, and is eamy al 105, 31, to 10s,
Gd., ns compared with 7s. lo 7a, 3d. Splint iz in abundant supply,
angl js wlso cusy at 10a. Gd., as compared with 78, 3, to 78, Gd,
Main ia tolerably stendy at Us. Gid. to 9s, 9l., as compared with
68, Gd. Nuts amd all small stufl’ move off very readily at well-
_ sustained prices,. Coalowners: are’ unwilling lo sell ahead until they
_como to torms with tho men, and. especially as they look for a

littlo revival when the Ballic opens, Fife coalowners have been
uobing very high prices for the shipping season — steam at upto
15, Gd., nuta ab 11s., and ell at up to1is, Gi, f.o.h, Forth for
.ghipment up v end of year. - _—

| F~The Noweastle coal.market has been {n-ouy steady during the
i agt” weck, and the démand is now good i anbicipation of the

Bastor hoiidays, although prices are not quite so'stiff. liest Nors
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thumbrian-sleam is quoted 116, for prompt, and 11s. 61. to 12s,
for forward. Seconds are 6d. por ton less, and stenm - smull 53, 3d,
to 58. O, Ior bunkers 7s, 6d. is mskerl, and for gas conl 8s, to 8s,
6d. The North of England coal markets have heen rather disturhed
by the report that American coal is now being shipped, or at all
cvents oflered, at Philadolphia for Kuropean ports hitherto entirely
suppliedd by Euglish coal. American coal is said to ho now offered
c.1.f, .Genoa and Barcelona quite as low as -British coal, anil, as
if to add insult to injury, North-country owners have been offered
charters frons American coal ports to the ports of the cusiomers of
North-country cozlowners. In Lancashire ‘there is a good demand
for coal of all sorts, and very few coalowners have any sfocks, For
forward deliveries higher prices are asked. and railway contracts
will probebly be at 1s. 6d. per ton over last year. For gas coal
as much as 2s. over last contracts is asked, In South Wales
shipments ure active, and exceed the average since the decline in
freights. The price of best steam is about 3d. lower, but with o
great access of new business, Seconds are quoted 12s. to 12s. 31,
Small coal is firm at 8s. 9d. to Os. for lest qualities, and Ts. 9d.
to 8s. for sevon.ls. Monmouthshire semi-bituminous coal is quoled
i18. Q. to 4zs, [o.b. Carliff' for best; bitumineus sorts are a
shade easier. At Newport steam coal is in gool demand, and there
is also a good deal of movement in house coal for the coasting
trade. In the Sheflield district all the pits ave reportzl to be
working full time, and the outpub moves off freely. Altogolher the
Yorkshire coal trade seems to he active and healthy. .

It may interest the owners of screw colliers running in bhe
London conl trade to learn that “‘grabs” are now being extensively
employed in the discharging of coal cargoes. By means of these
appliances a large economy is effected in the cost of discharging,
the saving thus effected going into the pockets of the merchants,
instead of heing shared with the owners of the tonnage employed
.in the trade, who must eventnally become the sufferevs. ard pay for
the economy eflected by incressed vepairs to the tank-tops, bunnels,
and ceiling of their vessels, which are bound to suffer from the
increased wear amil tear consequent on the grabs (which are in
themselves o very heavy weight) being substituted for the ordinary
tubs previously used in discharging.

As exomplifying the fact that Iocahontas coal is replacing
Welsh coal 'n many of the South American ports, mnre than 50,000
tons have been shipped to South America since Sepltember, 1808,

The output of the famous Pocahontas mines has increase:! from
4,000,000 tons during 1897 to 4,600.000 tons for 1898. Pocohontas coal
is shipped from Norlolk, Va., by Messrs, Castner, Curran and Bullitt,
of Philalelphia, whose travelling representative, Mr, J. J. Hobbs,
has spent many years in the West Indies and South America esta-
blishing coaling depots. Review of the River Plate,

Bailway Flews and - Guterprise,

THE LEOPOLDINA RAILWATY

Rodrige Vianna Tas been duly authorized by tho Ministor of
Finanee to transfer lo the Leopoldina Railway Co. his foreshore rights
to Lot no 97 an:l 590 situated in Santa Anos, Nictheroy.

A decree of Lhe Government of tha Stato of Minas Geraos has
cancelled  Lthe  instructions that accompanied decree 621 authorising
the Company Lo recover $arifls ou a slilling scale anil fixel ghe
period of 30 days for the Company lo desiat from samo and by praont
to Government a now tarifl' more favourable to Agricultural, Com.
mereind and Inlostrial interosts.

The Minister of Finance has authorized tho Custom houso to
despateh paris of engines and tendors importad by this company,

undar the samo  classilication as locomotives thems-lv.g for pay=-
ment of the ad valorem dutics,

The Sapucahy Railway. At the extraordinary goneral meeling

of this company held on tho 44th inst, the direclors presented a
project of reconsteuction on tho following lines, that was unanimously
approved by the sharcholders present

T'he eapital of the new company shall bs limited for the prosont
1o 20.000:000¢ divided into shares of 2003 cach,

Internal gold debenturo issues ealoulated ab the rate of 208
per &, shall receive 50 % of swme in fully paid shaves of 2005 of the
roconstructed company.

The 2008 debontures of the ex-Company S. Isabal o Rio I’reto
shall be placed on the same fooling as those of £ 20 gold, and shall
bo paid in the same manner as the above montionod gold isaun.,

All ollier  credilors exeepting tho Governmont of the Slato of
Minas and the foroign debentures omitted in London by Mesasrs. Morlon
Ttoso, shall b paid 50 % of their credita in shares of the new come~
pany at tho rate of 2008 per share.

t

As regardy the debt to the State of Minas and to ihe foreign
debenture  holders, the Company will maintain the respective con-
tracts unless these creditors should be willing to make some con-
cession to the new company.

Sharehol({grs(()f the existing company will receive 10 % of‘tbeir
prescnt holdinge in fully paid shares of 2003 of the new company
at their nominal value. Fractions of less than 2003 will not be
attended w bul may b: groupad together 50 as to make up that
minimum. .

The Companhia Viagio dz= Sapuzahy was start:d in 1891 being
an amalgamation of the old Sapucahy Railway, Sul Paulista and
Victoria to Monte Claro Railways, of which only 432 kilometres are
actually - in traflic., The share capital was originally 303.609:000%
but was reduced to 42.090:0003. No dividend has ever been paid.

Debenture issues consist of ; —

ist. Rs. 2.812:0008 in debentures of the old S. Isabzl to Rio
Preto line.

2nd. £1,102,060 internal gold debentutes of £ 20 each.

3d. Exterpal issue (Morton Hose)of € 598,920 in London s2cured
by a first mortgaga on the original Sapucahy liny from Soledade t5
Eleut-rio, opened t1 traffic, the branch from Piranguinha to S. Joss
do Paraiso. Soledade to Lambary and Pouso Alegre. The sinking
fund on this issue was reduced from 3to 1 o,

There is a large floating debt that in 18J7 amount=d to 7.000:0003;

’

, SAN PAULO GAS

The report of the directors of the San Paulo Gas Company, Ltd.,
for the year 1808, to be submitted to the general meeting to b: helil
in London on Monday next, states that th: revenue account shows a
net profit on the year’s working of £28,830, which, added to £1,304
brought forward from the previous year, makes a total of £30,135
After deducting £759 for interest on idebentures there remains a
balance of £29,376 available lor dividend, out of which an interim
dividend of 5 per cent, absorbing £12,500, was paid in September
last, leaving a balance of £16,876 to be dealt with, The directors
now recommend the payment of a final dividend of 5 por cent,, free
of income-tax, absorbing a further sum of £12,500, anl making a
total distribution of 10 per cent, for the year, freo of tax, placing
£3,000 to resorve account, and carcying forward the halance, £1,376.
The revonue rocoipts and expmditure have heen converlel into ster-
ling at 7 3/16 d. por milreis, being the average rato of oxchange during
tho yoar. The curecncy assets in Brazil have been writton down to
the oxchange of 7 4/2 d.; the rate on 318t December last was 7 136 d.
Thr manager reports that the works amd plant have bren maintained
in thoroughly gool order and repair. This being the first year under
the new contract, which came into force on 1st Januavy, 1898, it is a
sabisfaction to the dicactors to be ablo lo report that the result of
tho year's working has fully realised their expeclations. The com-
pany having beén approach «l by the San Paule Railway Company as
to the lighting ol their now passenger stations in the City of San
Paulo by clectricity, the directors consilirea it a favourablo opportu-
nily for starling an eloctric light works, and accordingly have con-
tractad for an inslallation sufficient fur the supply of the stations,
with amplo reserve for supplying other customers aa may be required.
The plant has heen arranged for future extensions as may from time
to timo be advisable, The dobentures, which were exclusively offrel
to sharcholdoers in June last, were lurgely over-applied for. Towards
the end of the year a further issus to mest the cost of th: electric
light plant will bo marle, The London office hes recently be'n mcvel
from No, 1, Pinners-hall, Old Broad-street, to Broad-stroet House,
New Broad-streot.

IF YOU VWANT

BRITIZH GOODS
or are willing to act as ageént for
IEADING BRITISELI FLIEI/IS
Write to the Jditor of
COMMERCIAL INTELLIGENCE
168 Eleet 8t. London.

Who will insert your enquiry without charge if you will scnd
references with il
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