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A WEEKLY RECORD OF TRADE AND FINANCE '

VoL, 2—No. 17

RIO DE JANEIRO, TUESDAY, 25th APRIL, ‘1899

PricE. . . 1$000

QUAYLE, DAVIDSON & Co.

Rio de Janeiro

119 & 121, RUA DA QUITANDA

Be.geonoy In Sio Paulo
RUA DO COMMERCIO, N. 82

- COMMISSION MERCHANTS & IMPORTERS.

A G- TS TR

KHKATAMAZOO RAILROAD VELOCIPEDE & CAR Co._,

G—ALEN.A. oIl Co,
SPECIAL TERMS FOR:

BROOKS LOCOMOTIVES

BRIDGE WORK OF THE UNION BRIDGE Co.

GENERAL AGENTS IN BRAZIL FOR

THE FPRINCE LINE OF STEAMERS.

FRY MIERS & Co.

5@4jf%lé louse 5 Lawrence Pountney Hill

LONDON E. C.

ENGINEERS & EXPORT MERCHANTS
SOLE AGENTS IN BRAZIL FOR

BEYER PEACOCK axn Co’s. LOOOMOTIVES

"U'be Roller Bearings Co’s Rolling Friction axle boxes, Tyler & Ellis’ continuous Rail crossings, Evans O. Donnol & Co’s, Patent
lock & Dlocls for Absolute & Caution working & Railway signalling apparatus, and other spccnahlu,s in Railway plant,

EDISON & SWAN UNITED ELUCTRIC LIGHT Co. Ld.

COFFEE, SUGAR & SANITARY MACHINERY and WATER WORKS MATERIAL

Agency in Rio de Janeiro: — 2, J. SMART.— P, 0. B. 775. Rug

Theophilo Ottoni, 21, 1st floor.

Ageney in §, Paulo : — RIOHARD CREAGH.— P, 0. B. 48. Rua do Commercxo, 29.

Tolegraphic Address, FIELDFARE, S. Paulo

~ BALDWIN LOCOMOTIVE WORKS., Philadelphia, Penn.

(ESTABLISEIED 1831)

BURNHAM, WILLIAMS & Co.,

Propnetors

These locomotive cngmcs are 1daptcd to every variety of service, arc built accurately to standard gauges and templates. Like

garts of different engines o
trect Cars, ctc., elc,

same class perfectly interchangeable. Passenger and Freight Locomotives, Narrow Gauge Locomotives, Steam

Electric Locomotives and Plant for Electric Railways by the Baldwin Westinghouse Combination.

ALL WOBK THOBOUGHLY GUARANTERD.

ILLUSTRATED OATALOGUR FUENISIMD OF APPLICATION 0F CUSTOMRRS,
0 Sole Agents in Brazil NORTON, MEGAW & Co., L’d. No. 5, Rua Primeiro de Mars, Rio dé Jaueiro
'—Fi

HIME and C

M e RS

~ Geueral Meechants, Metal Importers anﬂ Nannfacturers

Bar, Angle, Horse-shoe Iron and Box Irons, Wire Nails, Lead Piping, Mule and
and Brooms and Brushes, of all kinds.

O.
of

Horse Shoes, Bolts, Nuts, Rivets,

UNDERTAKE CASTINGS OF EVERY DESOCRIPTLTION
AGENTS FOR KNIGHT, BEVAN AND STURGES’ CEMENT.

CENTRAL OFFICE: — 32, Rua Theophilo

Ottoni, 32

THE ALLISON MANUFACTURING
PHILADBLPEIA, TU. S. AL

CoO.

Manufacturers of every desoription of FREIGHT CARS for broad and narrow gauge lRailways, DIipes — Tubes.
F. M. DORDS, General representative, Canlxn 1064, RIO DE JANEIRO.

‘

»
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ONDON AND BRAZILIAN BANK
, _ LIMITED.

Capital........c.oi0vvvieee. £ 1.6500.000
Capital paid UP.....cvveeee o 705.000
Reserve fund.........ovvue 4 600.000

HEAD OFFICE: LONDON.

BRANCH OFFICE IN RIO DE JANEIRO

10, Rua da Alfandega

Daaws on Head Office and the following Branches
and Agencies:

LISBON, OPORTO, PARA,
PERNAMBUCO, BALIA, BANTOS, 8, PAULO
OAMPINAS, RIO GRANDE DO SUL.
PELOTAS, PORTO ALEORE, MONTEVIDEO,
BUENOS AYRES, ROSARIO DE SANTA F£, AND

NEW YORK
Also on: -
Messrs. Glyn, Mills, Currie & Co.,
Lonpon.
Messre. Mallet Fréves & Co.,
Paris,

Messrs, Schroeder & Co.,J. H. Schroeder & Co.,
nachf,

HaMBURG.
Messrs, Joh. Bercnberg, Gossier & Co.,
Hausura
Messrs. Granet Brown & Co.
GENOA.

RASILIANISCHE BANK FUR
DEUTSCHLAND

Established in Ilamburg on 1 6th December,
1887 by the «Dircotion der Disconto Gesell-
sohafts» in Berlin and the «Norddeutsohe fank
in Hamburgs, Hamburg,

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

BRANCH OFFICE IN RIO DE JANEIRO.
' (Caixa 108)
Branch-offices in S&io Paulo and Santos.

(Caizma 520) (Calxa 185)

Draws on »

Direction der Dixconto.
Genellschaft ,  Berlin
Norddeutsche Bank in
Hambury ,

amd cor-
Hamburg( respondents.
M. A, von Rothachoid

Sohne, Frankfurt a M,

GrRMANY,......

Manchestor and Liverpool ,
District Banking Company, Limited,

ENGLAND....., +{ London.

TREOOR WILLE & 6.

BUTOCHSSORS ON

WILLE, SCHMILINSKY & C.

41 AND 43

Ria do General Comara

- ()

IMPORTERS AND EXPORTERS

~Em—~

Cable address:
WILLE —RIO

P. 0. BOX. N. 781

BANQUE FRANGAISE DU
BRESIL

AUTHORIZED BY

> DecreeNo. 1432 of 2nd Junuary, 1897

CAPITAL: Fes. 10,000,000 ( Ten mhillon Francs)

HEAD OFFICE:

9, RUA LAFITTE, Paris

Branch Office in Rio de Janeiro:
' 78, Rua da Quitanda
P, O. P.x8

Branches at 8. Paulo and Santos

Draws on:

Head Ofiice.

Comptoir National d’Escompte de
Paris, and agencies.

Société Générale pour favoriser lo
développement du Commerce et de
IInduntric cn France,and agencies

Heine & Co.

Lazard Fréres & Co,

Périor Mercet & Co.

Union Bank of London, Limlted,
London Joint Stock Bank, Limited,
Parr’s Bank, Limited,

LoNDON, . y... ... e {Lazard Brothers & Co.

J. Henry Schrosder & Co,.

Panis AnD France

Union "Bank of Londen, Limited,
London.

‘N. M. Rothschild & Sons, London,
\
(Wm. Brandt's Sons & Co., London,

Credit Lyonnair, Paris, and brancheg

Heino & Co., Parls.

Comptoir  National d’Escompte de
Fraxce,.. i, Paris, Prris,

Lazard Fréron & Co., Parls,

De Nouflize & Co., Paris.

Bance Lishon & Acgorcs and corros-

PorruGaL,......
FuGaAL pondonts,

and mny other countries,
Opong aceounts current,
“Paysintorest on deposits for a certain time.
_lxe:uten orders for purchases and aales of stecks

shares, etc., and transacts every dereription of bllklll’
business,

Petersen-Theil,

- Direcs,

Klsinwort Sons & Co.
A. Ruffer & Sons.

Dircction der Disconto Gesellschaft,

Deiitsche Bank, Berlin and branches.

Dreadner Bank,Drosdenand branches

Schroeder Gebruder & Co., Hamburg
*}Conrad Heinrich Donner, Hamburg,

Norddeutsche Bank, Hamburg,

L. Behrens & Sohn, Hamburg,

. Correspondents in all chicf-cities,

Jo M. Fornandes Guimnrkee & Co.
PORTUGALs+.+s.,,\ {Porto and their Correspondents,
Banco Commercial de Lisboa, Lisbon

Banca Commerciale Italiana, Genova
ITALYsuiivieenns l Milan, Turin, ! 4

AND ANY OTHER COCUNTRY

GRRMANY ., 0., s

Opens aceounts-curreat,

Pays interest for a sertaln time; exoccutes orders
for purchases and saales of stocks, sharee etc,, amd
transaets every d iption of banking busk

Heanry Joly,

Mamger.

HE LONDON AND RIVER PLATE
BANK, LIMITED.

LONDON: Princes Street, E. C,
PARIS: 16, Rue Halévy

Rio de Janeiro:

No. 20, Rua da Alfondega.

Awthorized by Decree No, 531 of 17th October, 1894

Bubscribed capital.......... £ 1,500,000
Realized do 900,000
Reserve fund................ ,, 1,000,000

Ceerearess gy

BRANCHES :

Paris, 16, ruE HaLEvy, PERNAMBUCO,
ParAi, BUENos AIRES, MonTEviDE0, Rosamrlo,
MENDOZA AND PAYSANDU

DRAWS ON: —

London and County Banking Co., L’d,— LONDON,
Banque de Paris et des Pays Bas.~ PARIS, |
Banco do Portugal and agencies. —PORTUGAL,

And on all the cities of Europe,

Also on:
Brewn Brothers & Co.—-NEW YORK. .
First National Bank of Chicago.—CHICAGO.

HE BRITISH BANK OF SOUTH
AMERICA, LIMITED.

HEAD OFFICE: 2 A, MOORGATE 8T
London, E. C.

Capital.....cevvvievevnnvnns.., £ 1,000,000
Idem paid UP..c-cerccesses. o 500,000
Reserve fund............... ,, 320,000

Office in Rio as Jansiro:

31, Rua 1° de Margo

Branches at:

8. PAULO, BANTOY, BAHIA, PARA, MONTEvIDRO,
BUENOS AIRES AND ROSARIO.

Agencies at Pernambuco, Ceard, Maranhae and
Rio Grande do Sul,

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

Messrs, Heined Co.,
Paris,

Messrs, J. Berenberg Gaulcr & Co.,
and correspondentsin Germany,
Hanpuru.
Messrs, Roesti & Co.,
and correspondents in IravLy,
The Bank of New York, N. B, A.
Nzw Yorx.

Recelves deposits at aotice or for fixed periods aad
trangacts svery description of Bamking buelaess .
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The Breztitan Resiew

NOTICE TO éUBSCRlBERS

*
Temporary Ofﬂceg: BUA NOVA DO OUVIDOR N. 11
\(éna floor) =~ * - o

P, 0. Box. 472. Rio — Telegraphic Address — ** REVIﬁW LA

ALL COMMUNICATIONS TO BE ADRESSED TO THE EDITCR
Mr. J. P. WILEMAN

Rio de Janeiro, Crashley & Co., rua do Ouvidor n. 36.

Rio de Janeiro, Lacinmert & C, Rua do Quvidor n. 77.

London, Mr. John Sampson, Dashwood House., 9 New
Broad St: EC.

London. Messrs. Street & Co. 3o Comnbill: E, C.

Sao Paulo. €, ¥ Hammectt & Co, Rua da Quitanda, N, 15,

N do Mr. James Gray — Representative,

AGENTS S

for sale of the
<« Brazilian Review **

ADVERTISEMENT TARIFF

Entive page. . . . e+ .« .« v . .. 4 times 3003000
Wide column 2 to a page. . . . . « . 4 1505000

Narrow ¢olumn 3 toapage, . . ... 4 1008000
Per centimeter across page. . . . .. 4 125000
" " wide column ., . . . . 4 63000
. 5 narrow column., ., ., 4 43000

Discount if taken per anuum 10 %; in addition adverlisers get
52 insertions instead of 48.

Payments for foreign advertisements may bo made if desired at
the rate of lis. 303000 per £sty until furiher notice. .

TEPMMS OF SUBSCIMPTION, POST FREH.
For Brazil 484000, Abroad £ 2 Per Annum, Paid in Advance

Bubscribers wbroad re advised to give orders for forwarding direct to the management
a3 by posting thraugh local ageuts they caunot securo the mail, local delivory holus xlways
postpened until its departure.

Advertisors ure respoctfully informed that all “pormauent ™ or monthly advor.
tisononts will bo chargod fur until dus notlee is given of thele withdruwsl, This doss
uot apply to propaid advortisoments inserted for a specilled poriod. Tho sollecter is
NOT quulitiod to rocolve verba! insteucllony rospecting tho withdrawal of pormanont
advertisamonts. .

Mails aalling durtag tho noxt 4 woeks

DATHK
or NAMEK COMPANY DRGTINATION
BAILING
FOR RUROIR
Aprll 26 Or+ana P. S, N, Co. Liverpool
26] La Pata Messagoriss Marltitnes | Bordeaux
ay| Afinto Royal Mail Antwerp
May 3 Nee do Southampton
9| (Mropesa P. S5, N. Co. Liverpool

10} Cordrtrere

Mensageries Maritimes | Bordeaux
atl Portuga: do

do

FOR THE RIVER PLATR AND PACIFIC

April 23] Cordilicre Mossagories Maritimes | River Plate
2

6| OUrzana P. 8. N, Co. Montevid o, Pacific
Mry 3| C e Royal Mall River Plate

8 Portugl Messageries Maritines do,

y| Orisra P. 5. N. Co. Montcvidin, Paclfie

at] Chid Messagerion Maritimes | River Plate

ay| lierim I, 5. N. Co. do

NOTICE TO SUBSCRIBERS

The fiscal year of this paper closed on the 28th Feb. last. Those,
whose subscriptions end at that date, are requested to commu-
nicate their intention to renew as early as possible in order to

Subscribers who desire to reccive the Monthly Banking Sup-
plement are yequested to give their orders as carly as possible.
The extra charge for the supplement is 24$000 per annum for
Brazil or €1 abroad.

Tke Week. 'The Matto Grosso clectioncering incident as
we cxpzeted turned out a storm in a tea cup: the clections have
heen anulled and everything in that fay away province is as it was
hefore. .

No sooner is one settled than another trouble springs up
like a Jack in the hox sumewhere else. This tine it is Amazonas
where Uncle Sam’s brave blucjackets have had a very warm
reception indecd. Itis said that the U. S, consulate and a shipping
agency have been stoned by the indignant populace of Manaos,
the ostensible reason being that the U. S. cruiser “Wilmington” did
not get a permit or forgot to show it to visit that delectable city.
It appears that although the river Amazon is free to the navigation
of the world, its afluents are not,and as Manaos is situated on the
Rio Negro, and Iquitos, whither the Wilmingdiw was -also_ bound.
still higher up on the Solimbes, no one. not even the United
States can go there without permission, sealed, signed und delivered
by the Brazilian authorities, The American minister at Rio states
that he asked for and obtained a permit, but somehow a mess
seems to have been made of ir, - and the touchy dignity of the
Manaenses, or whatever they call themsclves, has been  wourded
to the extent of throwing stones.

It all shows how careful forcigners should be, especiily
English and Amcricans, of other people’s dignity. We may not
deal much in the article oursclves cr thinl: very much of it excent
when France tries to bag Fashoda. or German Emperors get
sending objectionable telegrams to Oom Paul, when we know
how to get our back up properly, hut that is quite another kind of
dignity to South Amerian dignidode that cavses such Lilarity o
the Rip News. Still if we want to get on comfortably ~ith such
people we should bear these lttle idirsyncracies in mind and
refrain from everlastingly treading on their tender toes,

Another circumstance that probably scrved to add fudt to ke
flame was the amiable discussion that has iately been curied on in
regard to the extension of the white min's burden (» South
America,

However little dignity such people i POSSCSS,  You cannot
expect them to enjoy such discussion, anc if they pesitiveiy bristie
with it as it appears they do in Minws, why it is sim;ly
courting disaster.

Reading of such things in the depths of the primeval
forests where, in the inmgination of the “white nin.” Brasilims
still rove about in native nikedness, the uitutuied s ose turne o
his Tennysonand with a sigh remembers that be is nat thy oil
one that has: —
s faithfal ally, but it scems”
“#That only the Devil knows what he means,”

Otherwise everything looks rosy enou:

1. Iixchangy i= on the
boom and revenue keeps.pouring into the ‘T'reasury in a mnner
that scems likely to postpone sne ie the necessity of the * whe
man ” taking up this particulir burden that he was co aprehen-
sive about, this tyip at any rate.

Abroad, we are thankful to s, absdutdy nothing has
happened  worth  troubling about, Peace and  contenument, Mr
BDalfour informs us, reign  within  the breasts of Europoan
Sovercigns except Oom Paul and Mr Rhodes who are in Afica,
The transcontinental railway has beeninwwgurated and bdfore ing
we shall be able to book at Waterlos a riturn o Capetown via
Uganda. Peace has its victories no less than war, and even Mr
Rhedes may redeem bis reputtion as a spoilt Zapcleon in «ther
walks of life.

Burning Paper Monzy. Up to the 19th instant 11.000:000§
of paper moncy have been incinerated. This now completes the
sum to be destroyed, in accordance with the funding arrangemont,
that corresponds to that already issucd in the current year in
payment of interest on the foreign funded debt and of the guarantees
of the Natior al Government to railways and other undertakings.

That being now complete, it is the intentim of Government
to proceed to the incineration of 6.000:c004 more on account of
the issuc of funding bonds made last ycar, in agreement with the
terms of the funding loan, which stipulates that the cquivalent of
the 1£98 issuc should be burned in the course of three years.

Altegether, 17.000t0c0$ will have been burned.  Calealating
the issue of “fundings’ at £3,000,600 per annum, thc amount to be
burned at 18d to the mil reis will be about 4o.coo:cocg. € f this
11,c00,000 have now been destroved, leaving some 20,000:¢008 to
Le yet Lurned in the course of the year, in addition to the 6.000.co03
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corresponding to last ycar’s emission that the minister has now
determined to destroy. .

A New Mining Code, Dr. Miranda Ribeiro ( adyocate) has
been commissioned by the Minister of Public Works to organisc
the bases of a new mining law, to be submitted to next Congress,
with forceall over the Republic.

The Prado or Brazilian Sands. These sands are not found
on the beach as is gencrally imagined but inland close to the shore.
They are derived from the decomposition of the neighbouring gneiss
and consist of sandy phosphates of cerium, lanthanum etc., mixed
with about 2 % of oxide of th-rium. ) )

They arc chiefly employed in the manucfacture of the ‘¢ Auer
incandescent veils. The sands are a dwk yellow, very like gold,
without glitter and very heavy. It is likely that they cxist in
other parts of Brazil, In Matto Grosso small quantities arc said to
have been found.

Cosmos published the following analysis of these sands :—

Aluminiom ., . ... .. ... 3%
Cerium . , . * .. ... ... 6z, to 70 %

Iron, . . ... .. ... ... 2.5%
Lanthanum . . . . . .. .. 2.5%
Thorium. . . . + « . « v . o . 1.5% to 3.5%
Ytrium . . .. .00, L. 1to 2%

Cerium is an extremely rare metal only hitherto found in
Sweden.  Its colour is a whitish green, has considerable netallic
lustre and great specific gravity, almost equal to Platinum.

Mixed with copper and zinc an artificial gold is produced with
the same lustre aud weight as real gold.

Thorium is of a gray color and burnt in air or oxygen being
converted into thorina or oxyde of thorium, It combines encr-
getically with chlorine, sulphur and phosphorus and dissolves in

/1ydrochloric acid liberating hydrogen in the process,

Spanish Trado with Brazil. Onc good cffect has at any rate
Been produced by the loss of Cuba if, 03 it scems, -it has really
awakened Spain from its lethargy and induced it to compete a little
more cargely for trade in markets of  the world,  No belter mar-
kets will be found for Spanish products than in South  Amcrica.
"l'o this the Spanish Government is at last alive and an active pro-
paganda is now on fool pushing trade in these regions, The French
Consul, Mr. Ritt, publishes the following  statistics of Spanish  ex-
ports to Drazil, - showing a considerable improvement already.
With a dircct line of stenmers under the Spanish  flag Mr. Ritt
believes that this commerce might be lurgely increased.

. Wholo year l:\mT 9 ma’s 1898
Anisctte and Cognac. .

litres 26,900 25,846
Onions. . . . . .. kilos 17,300 43,712
Raising . . . . . .. . 270,298 93,507
Ol L. litres 1,900 4,078
Olives. . . . . ., . kilos 33,000 13,050
Salt. .. ... ... tons 23,500 12,552
Wine. . . . .. .. ‘heetol, 170,480 156,457

The vadue of the whole yeu's exports from Spain to Brail in
1897 amounted only Lo 3.500,000 pesctas whilst in only 3 quar-
ters of 1898 they reached 5,877,000 posetas, the increase 2,600,000
pesetas being wholly in wine.

Importation at Rio in 1896, 18¢7 and 1898 was as follows: — .

1896 1897 1898

(AR A\l)|

PIFES AND
HAR BLS i

DARRELS

PIPHS AND
BARRKLS

CASIE CASES CASES

Porbugal, . L. AZ RO B60, 843 33,4201 270,833 L ABN0[ 202,158

Spn e 15,445 B w2l 602 nal| 1,07
Freanoo, . . . . .7, 7,065 10,4052 AL 5,678 t, 820 0,627
Taly, oo vt et w70 eluT Yolgl T TUaY 4,833
sandey. o, L. 1 | 4,808 1,700 6185 5441 4,007

Totale o o o . .| 75,’10.—)J 388,003

54,3;3‘ 2‘)2,6%; 76,025i 248,704

There is unquestionably a good market hiere for sound Spunish

wines in spite or rather in very virtue of the poverty of commerce

which obliges them to look for something  cheaper than what they
have been accustomed to,

4

CERVEJA

ANTARGTICA - PAULIST!

PRETA

(Systema Guiness)

Branca — Pilsen
DEPOSTTO
52 Rua pa Quitaxpa
FELIX FRICEINGER

52

The Brazilianische Electriztits-Gasellschaft, The statutes
of this company have been duly approved and the company autho-
rized to operate in this country. The articles of association state that
the object of the company is to construct and exploit in Brazil and
other countries of S. America all kinds of electric installations and
to acquire similar going concerns or concessions especially those
for electric traction, lighting and telephones. The capital of the
company is fixed at five million marks, divided into five thousand
shares of one thousand marks each, of which g0 ¢/, is payable on
the constitution of the company. The balance will be payable
either in instalments within four weeks of that date, or in one
lot, as the directors and fiscal council may determine, The eight
shareholders who signed the articles of association are as follows : —
Deutsche Dank, Hcinemann Elektrische cte Gescllschaft ;7 Mittel-
deutsche Credit Bank ;  Siemens & TIlalske Actiengesclischaft ;
Schlesischer Bankvercin j Bergische Markische Bank ; Oberrheinische
Banlk ; Theodor Willc.

We understand that amongst other undertakings the Rio de
Janciro ‘Telephone scervice will be undertaken by this company.
There is no doubt a grand ficld for such enterprise in Drazil,
Few counties offer similar advantages for the establishiment of
clectric power, It is impossible to get any distance from- any of
the larger cities in Brazil without finding abundant water supply
and practically inexhaustible power, We firmly expect that before
many yeus are over the Central and many other railroads that
now use sten will be driven by clectricity, and think that this new
company could not do better than give its altention o the subject.
With millions of horse power running lo waste at our duors we
arc still compelled to import fuel at an immense cost. When
cheap traction is guaranteed, by the usc of the natural power Na-
turc has so liberally bestowed, the greatest problem of the time will
have been solved. It is in the dircction of electricl development
that we cxpect to see the metamorphosis of Brazil brought about.
Let us but begin with the Central railway and all the rest will
follow suit, Therc is power cnough wasted on the little Pirahy to
work the whole of the traffic up the serra to Barra, and from
thence onward, the only difficulty of the ‘Central’ scems to be {o
keep away from-rivers. that could supply 100,000 times the power
wanted to drive them. A simple waste of raw materind,.

Books received. * Statistical Abstract of the United States
1898.” Populntion in 1898 rosc from 72,807,000 to. 74,389,000,
an increase of 1,582,000 agiinst that «f 1,544,000 in 1897,

In conscquence of the favourable balance of trade the amount
of money per head rose from § 32,88 in 1¥96 10 % 34,25 in 1897
and §35.39 in 1898, the same as the record in 1894. Of this,
$ 24.71 per capife is reckoned to be in circulation, Debt also
increased from § 22.47 to $24.71 por capifa, the interest on same
being now $ 0,51 per head.

The average commercial ratc of silver to gold rosc from
34.28 ¢ in 1997 to 35.03 v., the price in London having sunx
from $0.Go4 to $0.590 per oz, The bullion value of the U. S
Silver dollar at the average price of silver, exchange being at pars
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during 1898 was 43.6 cents as against \46.8 cents. in 1897 and:

52.2 cents in 1896. In 1878 it stood at93.2 % cents but with te
-exception of 1891, when there was a slight reaction, has declined
ever since, K

Internal Revenue amounted to$2.30 ger capita and expenses
of collecting to § 4.17, The value of imported merchandize was
only $7.81 as against $ 10.84 in 1897 the effect of protective
duties. Exports amounted to $ 16.17 fer capita the largest figure
ever attained, the nearest having been $ 14.17 in 1897. Of the
total exports 70.34 */e were agricultural and only 24.0z °/, ma-
nufactures.

The coffee returned for consumption reached the phenomenal
figure of 11.45 Ibs. per head as against 9.95 Ibs. the previous record
in 1897.

Tonnage of vesscls entering American-ports decreased 0.40
~during the year. Only 9.3 % of imports and cxports being carried
in American vessels. Of the increase of population in 1898 14.49 ¢
is accounted for by immigration.

The progress of the United States is phenomenal, That it
can be kept up at so high a rate as in 1898 is scarcely probable,
that was the effect of specially favourable circumstances, of high
prices for produce and large crops.

Imports from Brazil in 1898 are estimated at § 61.570.369 as
against $ 69.039.380 in 1897, whilst exports to Brazl figure as
$ 13.317.036 against $ 12.445.065 in 18¢7,

Advance Sheets of the Consular Raport on the World's
production of coffec by Frank D. Hill, U. S consul at Santos. Un
another occasion we intend to revicw this brochure,

The Practical Enginesr pocket book, issucd by the Mag-
nolia Metal Company, New York-Agents in Rio, Messrs James
Mitchell Co, & Rua D’Ouvidor. This is a very useful and handy
work for cngincers, a kind of improved Molesworth brought up to
date. This is the tenth annuul edition corrected and enlarged ; it
may now be regarded as absolutely accurate in its particular line.

IHeat at tho Antipodes. We have some strange weather in
Inglind sometimes, but it is doubtful whether we are a patch
upon Australia. On Decunber 6 the thermometer in many places
there fell over 4o deg. within six hours. But on December 5 the
heat in Melbourne was 158,3 deg. in the sun and 109.4 in the
shade, the hottest December weather for more than twenty years,
At Mossgicl, in New South Wales, the shade temperature on the
same day rosc to 112 deg.; at Drewarrina it reached 116 deg. at
Bourke and Walgett a shade temperature of 115 deg. is reported.
At Long-reach, in Queensland, it has sinee reached 120 deg., and
“Dirds dropped dead out of the fiery atmosphere.”

LAWN TENNIS
PAVBANDU' ©. 0. ersis UNITED BANKS

This mateh was played on ths I ndd ground on Friday arst, and resulted in
a victoey for the Banks by s matches to 'y

SCORT

e Barry & A, Tootal (U, B.) heat N, Dickson & K. Shoppard 4-6; 6-4; G-
beat C, Flenderton » V, "Latam 6-0; G-,
beat A. Weigall & C, Robingon 6.a;
F. Youls & 11, Welnall (U, B lest to AL Weigall &+ C, Robingon 1-6; o-6,
lost to C, Henderson & V, Latam 4-6; 4G,
beat N. Dickson & S. Sheppard W, O,
(Lickson & Sheppard votirod).--
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H. Smythe & C. Mawson (U, B.) lont to A, Weigall « C. Roblason 5-7; 1.6,
lost to C, Ilendurscm & V. ‘Latam 3-6; 4-G,
- bhzat N, Dickson & S, Sheppard W, 0,

(Dickson & Sheppard retired),

Gatting On, “How’s your hushand this morning, Mys, Maggs 27
“A Dit hetter, Tle sat up an hour yesterday, and had a little
appetite, e tovk a couple of chops, a veal-an’%am pic, two
‘elpin’s of apple puddin’. and @ smack of bread an’cheeses I think
by to~morrow he'll be able to take something substantial,”

Silencing tho Barber. “ Your hair is geltin’ thin sir.”
“Itis; I've Deen treating {it with antifat ~ 1 never liked stout
hair,” “You really should put somethin’ on it sir.” 1 do, cvery
morning,” “An’ may I ask what, sir?” My lat, ?

¢

MESSAGE OF THE PRESIDENT OF THE STATE OF
sA0 PAULO
TO THE LEGISLATURE
R 7th April 1899

The actual President of the State, Dr. Fernandes Prestes de
Albuquerque, was elected to succeed Dr. Campos Salles and assumed
office on 10 November last. His message, therefore, has little per-
sonal interest and treats, necessarily, more of the administration of
his predecessors than of any initiative of his own.

For very many years the tide of wealth and prosperity flowed in
Sdo Paulo without interruption, raising that city from the rank of o
small and uninteresting provincinl town to that of a large and im-
portant capital. Government then was an casy task, the only care
being how to spend the revenue to the best advantage.

In times like those, when everything wears conleur e rose, the
future is always liberally discounted both privately and by Go-
vernment.  New roads and railways for the country districts, new
buildings, drainage, water supply and sewerage, new schools and
better education, all these things that in Europe have come to e
regarded as indispensable necessities were but lately mere aspira-
tions to Paulistas, but with increasing wealth and prosperity came
gradually to rank as necessities there also. The increise of popu-
lation in the country towns that accompanied the rapid development
of agricultural industry was totally unprepared-for by any sys-
tematic attempt at hygiene and, conscquently, gave rise to epi-
demics of the most serious character ; epiflemics that, afur a few
years painful empiric experiment, showed that they were only to be
combated succes<fully by scientific and organized «finrt.

Not only the Capital hut almost all the innumerable country
towns were wholly unprovided with any system of drainage or sew-
age, whilst some, even, possessed no water supply at all.

The task to be performed was no mean cne and probably would
never have been successfully undertaken except for the exception=
ally prosperous condition of the State’s finances at the time.
Moncey was plenty, and no one looked sufficiently ahead to discern
the cloud, as little as 2 man’s hand, that even then threvencd this
gorgeous prosperity .

The very energy and aclivity of the planters proved their own
undoing, The more they strove and laboured and plnted coffee,
the more it full in price and proved their own dveoanation in
years to come,  Had they heen content to Leave their town: to the
plague, and the rural population to be decimted year by had
they sat down and refused to inport more Libour or to plant more
coffce, it might have been better for them 1o day hed they survived,
or for their heirs had they (0o succumbed o the cpidemic 5 they
probably would. It scems a paradox to sy so, but hard we rk and
cnterprise was their 1uin.

So long as coffec kept up and increased. vear by yer, in quin-
tity the State might outrun the constable with impunity, nest vear's
surplus would surcly compensate any temperary deficit.  Instend,
thercfore, of negotinting a forcign loan or contracting the construc-
ton of wotks demunding so large a capital expenditurk, the Go-
vernment of the day confiding too much in the future, decided
on carrying them out with its ewn unaided resources cut of annual
revenue,

Lven at the best of times such an addition to expenditure must
have necessarily proved beyond the resources of the State; and
when in 1895 the great fall of coffee prices commented, thit seems
not to have stopped even yet, revenue became absolutely inadeqguate

.to meet such extravagnt calls,  As coffee fell in value and revenue

diminished, one bywme, works of the utmnst importince to the
health and well-being of the State were first of all suspended and
then abandoned.

In spite of all, much was donc during the good times that
would not otherwisc have been undertaken -nd romains tn prove
that the moncey was not whelly thrown away as some protend, The
city of Sito Paulo has not only been embellished but heen provided
with commodious and handsome public buildings, excellznt ¢chool-
houses and a new water supply, even now insufficient. The paving
has been attended to and provision made for drainage and scwage.
In fact Sio " 1ulo has been converted from a shablby Portugucse town
into the handsomest and heilthiest city in the Union. Nor has
the Interior been  neglected, Campinas, Rin Clarn, Ararwuara, Jti
and a host of other country towns have been thoreughly drained
and the terrible epidemics that a few years ago annully dec-mated
their population have entirely disappeared, n only two townships,
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Sao Carlus and Ribeirdo Bonito, where the drainage works are yct
incompleté, did the fever put in its appearance at all last ycar, and
cven there out of 1,501 cases only 465 or 33 ¢ were fatal. In the
Capital there were no cases of yellow fever at all andsat Santos
where there is yet no drainage, or worse than none, the mortality
was much higher reaching 233 cases of 417. )

At Campinas, which previously counted its victims to official
negligence by thousands every year, not a single case of yellow
fever occurred in 1898, If any testimonial were required to the
cfficacy and wisdom of the policy pursued by Dr. Bernardino de
Campos and his successor Dr. Campos Salles this would be suffi-
“cient.

To prevent is better than to cure, and, even if the process has
proved somewhat costly and involved the State in temporary diffi-
cultics, it will be repaid a thousandfold within very few years if it
is not so indecd already.

The debt of the State is now as follows :

1. Foreign Loan of 2888 . ., . . . . . . £ 688.500
3, Cantereira Water Work Loan 2881 . , . . . 68,300
3. Ditto ditto. 888 . . .« . . . . . . " 348.300
4, 5 per cent 18gg lnan, . , .« . . . ., . 1e 1,000.000

Total foreign debte . . . . o+ . . £ 2.105.000

_—
IxrerNan CURRENCY DEBT,

1. Bonds emitted as loan to the Itnana Railway. 7%0:000%
2. Intwo ditto to the Campinas Municipality , I.544:0008
3, Ditto ditts to the Ypiranga Monument com-

mission. .+ . . . 4 e v 4 4 s e 21620008

Z.470.0008

Taking the population.of Sio Paulo at 1 1/2 million, the total
forcign debt amounts to only £r1.8s. per head and the home debt
to 1§647 per head, equivalent at 8d exchange to 13d per head ; the
total debt amounts only to €1.9s.1d.” per head and its annual
service to Is.5d.

‘With an annual revenue of €1 per head this does not seem
very burdensome, especially when it is recollected that it represents
only 1 1/2 % of the value of the coffee exported in 1898, even at
the extreracly Jow prices then current,

"The budget for 1898 estimated revenuc at 41.062:000% where-
as it actunlly reached 42,279,559% in spite of the decreased of the
revenue derived from export of coffee, which decrease €65:7565345.

Transfer duties and surtaxes also diminished, bat all other
items gave a positive increase compared with 1898.

‘Ths scurcaof revenie was as follows 1 —

Inhiorilanee ta2 v 4 v 0 0 0 4y v v v b e 2,143 1008753
SHUNDY L oe v e e e e e . P e e e e ., x,133:687875%
Y e . 1.927:

Houge tax in the €
Prainage rates, . .

099: 7084359
934:84sf458
Water ditte, « o o v 0L . . 877: 1378607
SURKASCS.0 v o v v it e e r e e e e e s 97316458333
BAUFY. v 0 e e e e e e e e e e e T.508:704%018

The debt owing to the State now amounts to 28,105, 747%
cquivalent at the present rate of exchange, 7d, to about £ 820,000
chicfly due by the National Government and by the Sorocabana
and other railways.

In 1898 there was, in spite of revenue having exceeded anti-
cipations, o deficit of 12,994: 660 that was covered by loans of
different kinds, The principal cause of the deficit was the excessive
cxpenditure on the improvements works in  the Capital and in the

—interior whichaloncconsumed-6-oooroou$more than' they ‘should

have done, and the floating debt carried forward from the previous
year another 6.000:000$.  “The new loan just raised in London is
intended to pay off this floating debt and to complete the drainage
and sewage works undertaken.

In a progressive State like Sdo Paulo the  Government cannot
stand still. - Howcever bad finances may be there are works that
must be carried out, unless the devcdepment of the whole  State is
lo be thrown hack and reeovery made almost impossible. In
spite, therefore, of the hard up condition we observe that Govern-
ment has opened three new roads, built four new bridges, opened
a number of new schools in new districts, built a new hospital and
mad house, and constructed nine new prisons or]uck-ups..

The National Government two years ago  withdrew enlirely
all subvention for immigration.  Nevertheless 27,214 immigrants
have Been intreduced, 25,213 of whom at Government's cost,

\

—

The government Colonies or Nuc/eos have now increased to
six and are said to be doing very well. :

During the past year 120 kilometres of railroad were added to
the traffic, 53 on the Sorocabana, 26 on the Araraquara line, 38
kilometres on the Funilense colony railway, and.3 kilomectres om

the Mogyana road, making up the grand total of 3,225 kilometres of -

line actually working in the State of Szo Paulo, besides 1821 kilo-
metres in construction. Navigation of the rivers has suffered a
decrease this year, the Companhia Sul Paulista having discon-
tinued its service on the Una, Jacupiranga and Juquia rivers, on a
length of more than 200 kilometres in ail.

In conclusion, it seems to us that, whatever may happen else-
where, the future of-Sao Paulo is sccure whether coffee go up or
down. It iscertain that no other country, nor ‘even any other part
of Brazil itsclf, can compete with Szo Paulo as regards cheap pro-
duction of coffee. Should prices fall to such alevel as to make
cultivation impossible elsewhere it will still be profitable there.
Themore coffee is forced out of cultivation elsewhere by low prices
the socner the inevitable reaction must come and with it the re-
vival of Sio Paulo’s prosperity. In the struggle that must deter-
mine the future ot this great industry the fittest will survive. The
fittest in every way is Sio Paulo, where coffee will continue to be
produced and profit to be made when every one else has abandoned
it as a losing business, When, in this manner, the enormous
production has been reduced to more moderate limits, S3o Paulo’s
opportunity, will have arrived, when with a virtual monopoly of
the coffee trade it will, with a proper organisation, be able to con-
trol p.rices and dictate conditions to the World.

THE FUTURE OF THE UNITED STATES
(Tue * SeecTaTor, ” Manrcn 1811)

- We do not like Mr. Rhodes, who plays the game of empire
too much for his own hand, but his speculations as to the future
are usually interesting. He always thinks on the large scale —
indeed, there must be a curious vein of dreaminess running
through his otherwise sclf-secking chavacter — he is troubled by
no scruples and dismayed by no fears, and he fixes his regard
cxclusively on what Carlyle called ¢ the mights of man. ” What
a man or a race can profitably do, that he conceives will be done,
and right and wrong may take carc of themselves. This con-
centration of view often deccives, but it lends to his predictions
the intercst one often finds in the prophecics of a fanatic, You
can sec a harrow point further through a tube than without one,
Mr. Rhodes has been prophesying. to an interviewer about the
future of the United States, and cerlainly no one can accuse his
anticipations of being small. He regards the conquest of the
Philippincs as a bagatelle, a mere accident in the march of
expansion, and predicts that within a century the United States
will ,conquer all the Republics between Texiws and Tierra del
IFuego, — that is, the entire Spanish and Lusitanian world  within
the Western Hemisphers. They will conquer them, he says
plainly, ¢ by force of arms,” and will “take charge of the
barbarians, ” Spaniards, Portuguese, halfbreeds, and  Indians, —
that is, will govern them from above through a greut colonial
service, which he says the Union can organise as cisily ds a new
and powerful Navy. That is bold speaking — we thould be
sorry, if Mr. Rhodes appeared in Cadiz, Mexice, Vaipiraiso, or
Buenos Ayres, to guarantee his life — and at first sight it appears
to be in accord with many visible ficts. As the Americin people
grow thick upon the land they will feel the land hunger as they
did when they bought Louisiana and Florida, conquercd Texas,
and compelled the cession of California. Their © puh of em-
pirc ” scems to point southward, where lic hall-derclict States like
Brazil, of a valuc which Lurope as yet docs not alequately
appreciate, and where the existing occupants have no solid means
of resisting dominalion. They are few, they arc not homogeneous
~— for though all the Indians in Spanish Americi have been
deeply ¢ Hispaniolised ” they remain scparate still — and they
neither develop strength nor attract strength sufficient to drive
back the terrible rush of intelligent force which, if the United
States cver grow crowded, will inevitably be driven upen them,
Many Amcricans say they will never attempt such a task, but we
do not greatly belicve in the humility of any race, and see no
reason in history to fancy that any of the great white races if
sorely tempted will shrink from conquest, and cepecially the

th
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conquest of peoples with whom they have no sympathy, whom
they are barred off by the impassable barrier of colour. 1t is

quite conceivable that fifty years hence, when the Union contains .

a hundred and twenty millions of white men eager for physical
wellbeing, Mr. Rhodes’s dreams may be reproduced as’ curiously
accurate prophecies.

And yet things may go so very differently. The verdict of
history, to begin with, is not in favour of worldwide dominations,
and the mastery of the two Americas would be the domination of
a separate world, Conquering energy, like every other energy,
has its limits. Something scarcely perceptible barred the march
of the Phalanx, which ought to have reached Bengal, if not Ceylon ;
and arrested as by divine fiat the flight of the Roman eaglcs,
which ought at least to have reached the debouchure of the
Euphrates. A comparatively small “body of mailclad men under
Charles Martel stopped for ever the northward rush. of the Arab,
and a handful of Slav cavalry under Sobieski turned back the
Turk from the West., The Tartar torrent, which threatened to
drown Lurope, lost its momentum as it spread round the Caspian
and into Russia, and after drowning those regions for two cen-
turies, dried up, one scarcely can perceive why. The resistance
of small peoples is sometimes very formidable, or Switzerland
would not be a Republic, and the energy of the Americans may
not prove persistent enough for the vast task of conquest and
occupation which Mr. Rhodes sets before them, Their system, it
must be remembered, though it produces men of ability, is pro-
bably mnot favourable to the development of metcoric genius, and
without a man of that kind the work would hardly be done rapidly.
Eating up South America lize an artichoke, Statc by State, would
be a task to overstrain any people, even the American. Brazil alone
would take twenty years to subjugate and filty to fill, even if the
Union scttled her coloured races over the malarious section of the
vast Republic. The werk, too, in the doing might Dbring to a
head the great danger of the United States, the difference of ideal,

*and of permanent tendency, between the North and the South,

‘That difference is supposed to have been founded upon slavery,
and to have been extinguished by cemancipation, but that may
prove a short-sighted view, The people of lot climates tend to
differ greatly from the people of ¢old, nor will a race which has to
govern subordinates ever quite agree with a race which, as a
principle, accepls equality. Our own  South African colonists
differ in many cssential respects, and in most political ideas,
from Canadians or Australians, and if the Anglo-Indians numbered
ten millions, and could dwell in India, they would not obey the
central power for a generation. It is true that the State system as
worked in America is a wonderful instrument of empirc — we
have adopted it ourselves in great part for the free Colonies —
but it is also a wonderful provision for disintegration. The
North my refuse to persist in a carcer of conquest which wearies
it, and with Canada may clect to form a Republic with another
ideal than that of governing, which latter, though attractive, wears
out the surplus energy of the governors. The English will feel
this, probably through financial pressurc, before the next century
is finished 3 and the English, though they are fiercely self-govern-
ing, have the monarchical tradition in their brains, and set about
with consciences entirely unmoved by the thought that governing
may he wrong, and that the anarchy of the Genevan way of
thinking muy have more life in it than the mijestic unity of
Rome.

Most men who dream like Mr. Rhodes unconsciously assume
adatum without which their dreams arc vain, that the wish of

the

“the people or the State which they take as their instrument of

power will last unchanged continuously through many generations,
It may, for the wish of Rome continued unchanged through cen-
turics, but we can see no'record that Hadrian's order calling Dback
and fixing the place of the god Terminus ever created mutiny
even amony the soldiers,  Napoleon’s Marshals Iatterly hated his
wars, and it is very doubtful, if France had been loft to him, as
was for some weeks intended, with her old  boundaries, whether
the new generation would have suffered his son to recommence
them. Nutions get tired like individuals, and are subject to
marvellous changes of opinion or of mood. The writer is old
cnough to remember when there was hardly a man in England
of the statesman calibre who had patience with the idea of cx-
pansion, or indeed of empire, and he has read despalch afier
despatch prohibiting in the most imperative terms any extension

‘

of British rule in India. If.any one tells us that the United
States will expand to the Straits of Magellan in spite of themselves,
we may believe bim ; but if he says, as Mr. Rhodes says, that
this expansion will be deliberate, we hesitate, and ask for evidence
that the wish to expand will last, It may if the crowding does,
but of all Jaws that concern the world, the law under which
populations expand or contract is that of which we know least.
Suppose the rate of multiplication in America declined to the rate
prevalent in England through the reign of Elizabeth, when our
people were probably healthier, better fed, and fuller of ideas
than at any other period ?

THE ECONOMICAL AND FINANCIAL SITUATION
OF SPAIN

- ) (Irom L'Economiste Européen)

There may not be much interest felt here in Spanish financial
matters per se, but at the present moment, when Spain is said to
be contemplating it measure of the character of the funding loan
lately carried out here, the analysis of the causes that have made
such a course necesssary in one country and the other can scarcely
fail to be of intercst.

In many respects M. Thiery, we are glad to see, is an
exception to the general rule and accepts, what we have always
maintained, that the value of currencies is powerfully influenced
by the balance of foreign payments.

At present the circulating medium in Spain is cnnsmutcd
exclusively by its silver currency and the emissions of the Ban
of Spain,

- With a premium of 38 % on gold, Spanish silver and notes
payable in silver are at a discount of only 21.8', or in other
words 128 pesetas are requisite to purchase 100 francs.

After three years of uninterrupted war, after enormous expen-
diture abroad since 1895 and without the aid of a single foreign
loan, it seems almost incredible that the depreciation of the
currency, silver and notes as  well, which in May 1898 reached
46.5%, thould to day stand at only 21,8, and that the gold
reserve of the Bank of Spain should have positively increased by
8o million francs between the month of March 1898 and that
of 1899.

The rapid fall of exchange (cstimated in pesctas) after the
close of the war clearly obeys causes of a epecidd nature, amongst
which the retwrn of Spanish capital, hitherto employed in Cuba,
Porto Rico and Philippines, the cessation of the heavy war expen-
diture, improved credit abroad, a considerable improvement in the
cconomical condition of the country, complete tuppression of the
colonial charges, that of late years weighed so heavily an the Spanish
Fxchequer and on the circulation of the Metropolis, may be
numbered.

Spdin’s Balancs of Foreign Payments

EXpPENDITURE
Thousands of

Psantas

1. Service of the 4 % Foreign debt . . . . ., , . 4C,000
2, Premium on ditto . . . ., . . ..., L, .. 10,0C0
3. Cuba Donds held abroad . . . . . . . ., ... 10,000
4. Railway Obligations held abroad, . . . . . . . . 68,0c0
5. Premium on ditto, 25 * e e e e e e e e 17,050
6. Service of other Spdnlsh sccurities ht.ld nbroud. . 12,600
7. Lxpenditure of Spanish subjects abroad. .. 25,000
8. Other Government expenditure abroad , . . . . . 25,000

Total, . v . v v . v o v ... 207,000

RECEIPTS

1. Excess of Exports over Imports. . . ., . ... 120,000
2. Revenue from foreign sceurities held in bpam - 40,0C0
3. Remittances by Spanish residents in S, Awmerica cte, 50,000
4. Yorcigners' expenditure in Spain . . . 0L L, 50,600

Total, o o L L oL oo 260,000

In this manncr M. Thiery obtidns a balance in favour of
Spain of 5o million pesctas, which, if it were true, would alone
be sufficient to account for the Iate improvement in exchinge and
should soon raise it agyn to par, There are items, however, in
this cstimate that scem to us purely arbitrary, such as there can

ROt s .
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be no sufficient dafa to really determine, In this manner a balance
sheet might be made to prove whatsoever was desired, pro or con,
it would only be a matter of arranging these unrecognizable factors
to one's taste. .

The fact that the currency is still depressed secms, however,
sufficient proof that equilibrium cannot exist, and to constitute
much more powerful evidence than any ad Aoc arrangement of
figures.

The theory, no doubt, is correct ; but any absolute demonstra~
tion of the state of the foreign balance of any country, where
such complicated factors have to Dbe taken into account, is im-
possible.

Still, with a balance of trade so decidedly in its favour, we
agreec with M, Thiery that Spain’s situation cannot be so very
degperate, whilst with such valuable assets as are represented by
its mings, the indemnity of 100,000,000 francs to be received from
the United States, and  the eventual sale of the Carolinas, it is not
impossible that it may undergo a rapid and very considerable
improvement and threaten to, cven, mike the coming liquidation
more vapid than is desirable,

Some of M. Thiery’s arguments as regards the excessive
issues of the Bank of Spain may possibly be true, but they are
none the less dangerous when advanced by an cconomist. The
issuc of more paper was, M. Thiery asserts, inevitable, because
the Government could not possibly obtain funds any other way.
It may, however, be permitted to question such a statement. An
wsue of this kind is after all but a forced loan, which, to our
julgneni iight have been more  advantageously cxacted in other
forms.

The issue of the Bank of Spain amounted in 1894 to
909,600,000 pesetas, rising gradually to 1,472,000,000 it March
1899, whilst gold r.serves which stood at 200,000,000 in 1895
increased only to 280,955,000 in 1899.

TT:z necessity of such enormous emissions might possibly be
excused on the score of National danger, but M. Thiery, when he
trics to pallinte them on the score of insufliciency of the currency
scoms to be treading on dangerous and slippery ground.  Just
sucl arguments are daily advanced all nver S, America as excuses
for furthee intlation and should never he, under any circumstances,
encowraged, ML Thiery surely forgets that Trade and Commerce
need no prompting by Governments, but in one way or another
will T certain o provide the indispensable circulating  medium
for thuir operations, he it by fmporting foreign coin, if the national
he insufficient, as in Montevidéo, creating paper of its own, or
hoth.

That the debt of the Stue to the Bank must be liquidated and
the emission withdrawn M. Thicry admits ; which is after all a
curious admission, by one who defends inflatior’,  Tiut M, Thicry
is vight in counsclling the greatest cawtion in the method of
doing it,

“The erises provoked by contraction of the currency are, ”
he says, “always more dangerous than those of inflation and
before withdrawing a single pescta it is neeessary to know exactly
Low it is to be replaced. Haly in 1884 and Chile in 1897 suffered
severely for their carelessness in this respect, ” M. Thiery con-
cludes that there are a series of liquidations to he cffected, ewch
Wt its own time, in order that Spanish finances may be regenc-
rated. “The first step in the programme is to reestablish the equi-
Jibiium: of the budget by means  of fresh taxation, discarding any
pretension of velief at the cost of foreign creditors.

Undoubtedly if such a course is practicable,- if-the Spanish

people can really support further taxation and if, above all, the
balance of foreign payments is really in favour of the country, as
M., Thiery mekes out, there could be no other alternative to high-
minded ard honorable people.

Comparing the Spanish position with our own, the difference
is evident,  There, the cconomical situation is probably favou-
vable,  1leve it is, or has been, unquestionably  usdavourable,
There, further taxation <o possible,  Tlere we scem Lo have
reached the Timits of prudence,  ‘There, no relief is requircd from
the burden of forcign payments to prevent further depreciation of
e curreney. Tlere without the furding loan depreciation must
have contivued until absolute bankruptey supervenced.

What, therefore, may be a remady in one case §s not neces—
sarily soin the other,  Withdrawal of prper moncy may ensure
improvement of the value of Spanish currency, hecause the balances

l

of foreign payments are favourable ; whilst here, we may continue
to burn-all we have -without raising - its value one farthing if foreign
exchanges are not likewise balanced.

RLECTRIC TRACTION OR STEAM
(FrROM ¢ THE CAPITALIST ")

Nothing has transpired of late to alter the position of affairs
in relation to the question of cost as between stcam and electric
traction on railways. Thesuccessful establishment of the City and
South London Railway took plice in 18go, when the line was
opened for public traffic on December 18.- The public has had
an experience of this line now extending over eight years, and it
has been found that the service has Theen throughout conducted
with safety ard regularity, perhaps greater cven than has been
the average of lines laid on the surface of the ground and worked
by stcam, Public attention has been drawn more and more to
the advantages of this particular system, and in London alone
there are projects in a more or less forward condition for relieving
the continuously growing pressure in the streets by adding to the
facilities of underground tramsit by electric traction in tunnels,
The chicf difficulty has been the cost. In the case of the City and
South London the cost of working is known, and it has proved to
be a scrious impediment to the further extension of that undertaking
itself. With working charges ranging between 58 1/4 and €o per
cent. there has not been sufficient margin to give an adequate
return to the original proprictors. In the first year of quotation
in the Official list the prices of the CIoo stock ranged Dbeiween
30 and 4c. This was not encouraging, and for a time really
stopped-the raising of more capital. The undertaking, however,
has Dbeen carcfully managed, and hus developed a progressive
tendency of a steady and satisfictory character, so that confidence
has been won towards the system on, which the line is worked.,
But litle headway has been made, however, in relution to the
question of cost of working, The working charges of the past half
year were at the rate of §8 1/2 per cent.  For the second half
of 1896 the rie was 58 1/4.  The Walcerloo and City line, opencd
during the sccond  half of 1ist year, gives no clue to actual cost of
working, but the London and South-Western Company furnishes
figures that thow the working cost ta have been 56 1/4 per cent.
If this is really the figure the City and South London is improved
upon and there is room for hopefulness.  Great interest attaches
to the extensions of the City and South London for the Jight their
working muy throw upon the problem. It is presumed in some
quarters that an increase in the haul may exercise a moderating
influence upon the rate of working charges. The undertaking of
the Central London has been Tiwunched to give electric traction the
benefit of experiment upon a larger scale than anything that has
gone before and much  disappointment has occurred at the delay
in getting the’line into working order.  The point 4s that clectric
traction is Dbeing adopted in the hope that time will scttle the
difficultics as they are confronted.

Jtis in such a spirit that the dircctors of the Metropolitan and
the District Companies have determined  to deal with the subject.
A sum of {20,000 is to be expended in an experimental electrical
working scction Detween Earl’s Court and High-street, Iensington,
‘The arrangements are now in progress and the Metropolitin Com-
pany’s engineer, Sir J. Wolfc Buarry, promiscs the instzllation to
he completed about October nest.  This experiment my be ex—
pected to give us the latest information and to show how far
electrical enginecring is prepared to reduce the cost of working at
which the City and South London stands, so as to make it practi~
cable for the Metropolitan dircctors to adopt the system without
too great & shock to the dividend interests of the proprietors. The
question has been under observation by the board for years. Expe-
riments were tried  during the chairmanship of Sir Fdwrd Watkin
but the working cost Iad always proved prohibilive.  The agitation
against the Metropolitin Compiny on account of the offensive
atmosphere of its tunnels has brought the subject recently into greater
notice, and the Board of Trade has joined in urging the board
towards the incvitable goal, the clectric motor. Electricity will
solve the ventilation problem. But new stock will be 1equired,
and the acquisition of land will be necessary  for the crection of
generating stations and the storage of cncrgy reserves.  Capital
expenditure will e entailed, but if Ordinary dividends are to be
reduced to the level of City and South London rates the proprictors
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will be placed in a very painful dilemma. The contributions of.

their money have made the line in the sure and joyful hope of
profitable returns. The question will be whether they shall re-
nounce a very substantial portion of their revenue for the public
good without compensation. Subjoined is a table showing a com-—
parison of the working .charges on the City and Scuth London
against those of the Metropolitan for the several half years of 1897
and 1898. Itis shown that if the electric railway could be worked
at the cost of Metropolitan steam traction, the stockholders would
have received for last half year a dividend of 30s. per cent. instcad
of 20s., while the Metropolitan line worked at electric traction
cost would have yielded Ordinary dividends of only 15s. 6d.,
against the actual €1 175, 6d. per cent. The comparison might
be made to look even worse, for the items of rents and transfer
fees, together £21,539, have not been included in receipts, while
contribution to Clearing House, law and parliamentary expenses,
compensation_and joint lines expenses have been climinated from
working charges. These figures may be commended to the atten-
tion of all interested.

AnaLvsis o¥ WorkING CHARGHS

1897 1898 1881 1898

Metropolitan June June Dec, Dec.

Maintenance, ., . . . 5 s 518 51/

Locomotive power . . . 1r 3.8 x3 12 3/8 13 1/4

Traffic expenses, . . . 34 X 11,4 12 3,8

Rebairs and general , . 6 5.8 7 3.8 7 I1.4 7 7.8
Rates and taxes, . ., 6 3/8 6 8 3,8 6
Per cent. work. chargas 4o-3 8 41 3/8 44 1/8 45

to attract foreign capital agrin to Brazil the benefit would be
immediate and lasting. At the present time the vast mineral
resources are of no value, whereas they should be her most valuable
and attractive assct, ”

T.SIMON o E.T. Simon

RUA 11 DE JUNHO— Santes

CABLE ADDRESS: ¢ SIMON " — Sasntos.
P. 0. Box, 209 — TEeLrraoxe, 52.

H. E. Hime.
J. C de Figueirédo.
H. R. Beans.
14, RUL DA CANDELARIA

Cable Address: HARQLD

RI0O DE JANEIRO.
Caixa do Correio 231, Telephone 14

Gorrespondence

A well known mining Jobber writes from London as
follows: —

“ In recent numbers of your Rowicto you have suggested the
desirability of bringing about a revival of the mining in Drazil
-and T venture to write these few lines to convey to you my firm
impression that if Brazil is to find salvation and to re-cstablish
her credit it will only be by the systematic exploitation of her
immense mineral resources.  All are agreed as to the extreme
desirability of attracting forcign capital to Brazil, and at the present
time, no form of cnterprisc is more populw in LIngland, and
attracts capital more readily than  Gold and  Diamond  mining.
This is proved beyond all question by the cnormous sums provided
by the public for mining, not only in the Transvaal, but in Western
Australia, Klondyke and New Zealand, Properly speaking DBrasil
should be ahead of all these in mining, for her rich mineral
resources are o matter of history and cannot be questioned.  And
yet the industry is killed and hampered and capital repelled, owing
to the unsatisfactory staite of the Taw relating to the acquisition of
the right of prospecting for mineral and by the cxcessive royallics
charged by Government, and the prohibitive dutics charged on

. many things indispensuble in mining, such as dynamite, ete.  In

fact, mines in Prazil are bled by the Government 1o an cxtent
uncgualled in any other country of the world, the result being
that not more than cight are being worked and of those, not more
than 2 can pay dividends.  Could any policy he more shortsighted
and ‘more detrimental to the true interest of the country ?  "I'here
can be no doubt that if a more liberal policy were adopted, and

special cncouragement given to mining, by a thorough revision of
the laws simplifying and fising the terms on which mincrals could
be prospected for and claims purchased with an unquestionable
title, capital would soon be altracted to Brazil and hundreds of
mines would soon be opened up, giving employment to thousands
of workmen and simultameousty creating o demand for ofher pro-
ducts of the country.  The law as regards the riftht of surface
owners is in a very unsatisfactory state and until this and other
evils are remedied it will be hopeless to expeet a revival of the
mining industry in Drazil, You could not do a greater scrvice to
Brazil than by drawing public attention to the subject in your
columns and advocaling the introduction of the necess ury reforms.
Brazil has a respite of tvo years or more through the Funding
sheme to set her house in order and prepare for the future, and if
shie, by liberal and enlightened reforms in her mining Inw, were

¢
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Monday, April 17 th. All the Banks po-te ! the counter rate of
6 7'3 which the Brivish and Na'ional ])les(,l‘\e(l unait el thronchont
the day. bub the German Bank raised it to 7l in the afiernoon and
afferwards rolucelb vi 6 15 16 the Lon lon & Brazihan Baunk likewise
raisel ils rabe to 6 29732 and 6 15716 as also the French a:d Londin
& 1. Plate Banks,

The market opened with bank paper quoted at 6 2J 32 «nd prizats
ab 6 1510 vising 1o 63032 and T respectively. th marhet ¢ling
with Banks draw ing at 6 1516 and money o promp: bills at 6!
and 7T . on Lim:.

Tuassday, Aoril 18 th, All the Baoks po.tel 6 45 1‘» wiliout al-
toration themghout thody,

The mwkel opened with Bank p e gquote U ab 645 16 an ! private
papor nb 63132 the Daltor viving 1o 71 in the déurse of th arternoon
at which rabes tho market closo L,

Wedneslay, April 19 th. All'We Binksopent | with the counter
rabs of 6 15/16 which ths British Bank relocel to 6 20 4z,

Tho markob openesl fiem with bthe Binks drawing feeely at 6 {540
aml husiness in private peper al 7d. At midday the rates slakene '
somowhat but finally clos=d firm ot 6 1516 40 G31/32 for Fank pap »
an:l private offered al 6 31/32 with buyers at 71.

Thursday, April 20 th, All the Banks opene ! with the ¢itor
vabe of 6 45/16 which the Germir. I'rench and London & Brazihion
raise Lo 7d in the courae of the alternoon,

|
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Tha farket openel firm with the Banks drawing freely at 6 15/16
and private paper quoted ab 6 3132 to Tl Rates gradually becaine
firmer until 71 was the drawing rate that rulzad in all the Bauks the
market closing ultimately with the German drawing at 7 1/32 and all
the others frealy at 7d \vf‘x'ilst private puper was olfered at 7 1/32 with
Layers for prompe biils at 7 1/16. .

Fridry, April 21st, Holiday.

Saturday, April 22nd. All the Banks posted 7d as their
openiny counter rate, which the London & Brazilian Bank and Ger-
man raised, first to 7 1/16 and then to 7 1,8, whilst the French Bank
posted 7 1/32.

The market opened firm with Bank paper quoted at 7 1/32 rising
to 7 332 in the course of the morning. It then weakened a little to
7 1/32 but quickly reacted rising to 7 1/8 for Bank and closing finally
with bank paper quoted at 7T 1j3 to T 5/32 and private at 7 3/16
to 7 7/32.

Extramas during the week ending April 2lst were 67/3 — 7
for 90 dfs Bank paper and 6 L5{16— 7 1/16 for private.

The averange IBank-counter 90 d/s drawing rcate for the week
comes oub at G 15/16, the corresponding sizght rate being 6 7/8
against 6 15,16 d, the average sight rate of the Cumara Syndical.

The average depreciation for the week caleuluted on the Lasis of
the Banks' sight rate is 74.53% and the premium on gold 292,729
against T4.65% and 204,52% lust week. Al these rates:

1£. ... ... . wasworth ~ 343900 against 333068 last week
isbilling. - . . .. . 15745, §153

tpenny. . . ...y, " 5 " 3146 ”
1 Feanc., . . v v v v o » " 18394 '
1 Mark .. - . 321,
1 U. 8. Dollar v . . » 75101 ’ 3224 "
{ Re. 203000 coin - » .  « 7855 L 100 L,

FOMEIGN EXCHANQE ON LONDON A T PREMIUM ON GOLD

Parls Berlin Gensa  Lishon Madrid - B, Ayres
% % Yo %

o5 19 1/2 - 733 19.37 i2

3000 172 = §29

]
19703
— 10,80

Apr.
>
>
»
>
»

2y
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Still the Bank of England rate is mainfanel at 3 9/, the
open narketrate, however, wus reluced to 2 1f8 9/, from 2 3/8°¢/, the
prece ting week.

THE MONEY POSITION

As was Lo have been experte |, maney has heen in attong demantl
all through the week, an'l a eonsi‘terable further mnount has been
horeowe b froin the Dank of Inglind, Ib is perfectly cleir now that
Lhe open market owes more to the Bavk than the Titler will have to
puy ont noxt weok. For nll that, ratas moy by expocte | to ease ol
antl o couplo o woeks of larger supplics and lowor vales may bo
anticipito ' It g o be horne in ain [ that the main cause of the
searcity of money duving March has Leen the [nego eollestion of tho
revenys, Jivery vear it lolls mors ov less, Whig your it bas heen vory
operative, purtly because of the oxeeptionnlly lirge revenue amd part-
Iy berause of tho condition of the Ameeicun and the Gorman Money
markebs, Mareover. the St ¢k Jixchange sebilemenl hos hreen going on
sinco lasl Subur lay morning, and naturaily has cansed o considerable
demand; while at the end of the month amd  tha quarier thero are
abways unusual demanls which make o cousnlerable drain upon the
market, Now interest and dividends on a lurge sealo will be paid
out by the hanks an ! the houses that wet as agents for Governments,
manicipalities, companies, and the like— home anl foceign, Anl on
the Hbb Whe Bank of Bagland will pay the interest on tho National
Debt. But, ns we oave warnel onr readers again anl again, ibis
not tikely that money will herome cheap, und it 18 cevbaioly desirable
thiek it shoul | nots For, although the New York stovling exehangy is
vising, ik is reasonable to expect that money will addvanco in value in
the Unite | States, Onee more iv looks as it & vory acbive spoculution
wus springing up. It is certain that lrade is expanding in evory
Aivectio, Al the Government expendities is vevy lavge, Purihoseniore,
the Geeman Money inarket will continite move or less stringent, It
i certain, fudee !, that blie Tmperind Bank muet this week have
issue L noles beyond the wmoannt of Wie authorisel issue ol the gold
held—that is to say, must be un fer the necessiy of again paying b per
cont. W tho Goyvornmend on o portion of the nobes onb. But probably
thab is o lemporary ineidont, At il events, the Governor states that he
will make no ehunge in the rats belore the end of the fivst week
of April, 80 a8 to be able to jusdlge how money is coming back lvom that
cireulation, Still, the fact is significant, and should be borne clearly

firmind,  Moreover, a8 Lov - Curzow reminzdsus; the lndian-Govern=

ment 18 preparing for very important carrency operatinns, ‘I'he marke
will lowell not only to bear dhis in mind, hut 1o watch closely what
the Todian Government does. 1b is nob probabie thut the Currency
CGommission will peport for a couple of months, and 14 i3 rxpected that
where will bo at least Lwo reports, possibly wore, Still the Indian
Wiovermiment has. practically made np ils mimd. The Indin Conneil has
Been able in the year jusdclosed to renlian by thowalo of ita drafis an
exceptionally Liego amount., The grodit of In ' is goo l, Awl therelore
rhe londian Government may dacido to obitain a large” amount of pold,
Ior all thess ronsons, and othera that micht bo menbioned, it is cer-
lninly not desirable that meney shoul.l becomo ne ull cheap. Inleod,
there ave vimours that an advaoee in the ank of Bugland vate of
dige.unt is likely. AL the present time we do not seo the need for it.
in any case. it 18 (o be expected that the supply in the dpen warkeb
will e ample for all ordinary purposes during Lhe nest month, and
that rates will therefore ba Bamiewhit ensier, We disciss elsewhere the
prospeets of buginess at home and abroad, and we also call abtention
10 the probable eourse of the Unitad Slates Money markel. s wo huve
romindetl our readers from time Lo time, tradeis hyinning to improve
in Frnce. Al it s 1o bo lopel thut the drought is av an _end in
Austealiog wadd that, therefore, we sha'l see there some revival in the

i

early future. In South America there is certainly a great improvement,
which, considering the gooduess of the crops, may be expected to
make a further advance. The condition, then, of the Money markets
both at home and abroad is not such as to encourage a beliefin cheap
money. The Statist, April ist,

COMPARATIVE VALUE OF COFFEE EXPORTED IN 1898
AND 1899

WEEK ENDING APRIL 2ist CROF TO APRIL 215t

N. of bags Value N. of bags Value

1808 | 1899 | 4808 | 1592 1898 1893 1808 1899

£ £ £
Rio . . [120425] 11.533|180.039| 18.225 3.800.000i2.74§.825 6.165 533

Santes. [102.038) 76.660|150.410]119.556[5,471.37214.916.,3 9] 9.445.731| S.U23.594

Total |222.184] 83.213:335.409;147,381{9.271.37317.631.134 15.011.267'12.235.211

THE BRAZILIAN REVIEW
Saturday crening, April 2201 1899

Exchange on London opened at 62032 on Monday the 17th anl
closed this ovening firm at 7 1/8 tn 7 5/32. }

Whether the improvement am-unting (o more than 3 §'2% is really
the turn of the lide or only a spesnlative flash in the pan is harl to
say. .As we have pointel oub for syme time past the real factirs of
the siluation point bo sieardy rates anl approximate impravement an.'
thoueh on one hand, a3 regar Is the leman ! e bills, the situatlion has
improved stealily fov the [asy two minths yet on the other there hus
heen o big reduction in coffee hills which for the Inst thres weeks
have averaged only £173,0)0 as against £254,000 the weekiy average
for the two previous months not all.g-ther compensate 1 by the heavy
shipments of rubber from Pard, The deliciency, what:ver it may he,
has been evidently made go.d by the sale of *‘futurr’ 5, that the
market was in o stabe ofequilibein and ripe foe a bullish movenent,

The movement on Saterlay was lead, asusual, by lhe German
Bank, which after opening at 71 alimost immnediately rais+l ils rute
tn 7 1,8,at which rate plenty of bills wer: frtherming wnd, *¢m-
pavatively,but litble money, That thereis a distinctly better feeling

in the market is undeniable., Not only is the financial administra-
tion in good and able hanls giving results that ware never expecied

excopt by a few steady optmists, butin every way the immediate
future is more hopeful. .\ bumper coffee erup is expected, and yot
prives keep fairly up.  Several important negotiations, espeeially for
the salo of the Sorocabana railwvay are well advanced an' likely to
liring plenty of grist to tho mill, whilat the trump eard ol the *bulls’,
the President’s message, is saitl to he of the most inspiritng cha-
meter, Kverylhing in fact ab prosent i3 eowdeur de rose anl we aoe
o rengm why il shonld oot continue, 50 Lz a8 the executive
athore 1o ity present policy. The supply of produce mlls s likely
belore long Uy be lurgely nugmented, whigt imparets ave more ol
mare restrictell, nogso much by shrink (ge of consumption as by the
growth of local production, especially 10 certan kinds of cereals,

rom ausolile incredtulily we are now in danzer of gang to the
other extrame and imagining that all our difliculties are things of the
past, Belore, however, we can sing halleluin there is a Ly and!
sbony road b travel at the en'l of which is the climax ol renewal of
specie pryments in 4901, only two yoears hence,

AL the guno time we see no reason, il Government persist in its
present policy, why specie payments shoull net be resumed even if
exchange don bt go up above Tl or 81, AL present we are paying in
ol 1 £2,000.000. In two years time our obligations, including interest,
and sinking fund on the finding Lan will amount to aboat X 3,500,000
(supp sing all the £ 10,000,000 of the [funding loan wers omitted) or
only about € 1,500,000 more than is being cemitle Lal present, Of course
the market would be pressed t lin:l & Ro mueh larger sum, butif the
method of raizing gold retenue, al pressntin practice. be continued,
there is litble doubt that it eonld hs  managed even with awy the sals
of the Central railway or any artificial measurez of that kind. I
exchange i8 to Lo raigsed we b-liove thal, in the 1 ng runit will prove
far more advantagesus o tho permanent interests of the Country that
it shonld b+ done gradually in responsa t» redd improvement in the
econontical situation and nob in eonsequency of artificil measures
bringing only a transitory relief.

From our own Correspondent
Pcrnambuco, 4peil 1210 1899

Exchage. Hales have fluctuated hetween 6 3/1 ~ud 6 15161
Bank, followiug Rio pretty clisely nlthough ulways slightly below.
This morning rab: op=ned ab 6 1516 anl closed weaker at 6 29.32d.
IHad Banks come ow here at 7d WLy coull have secured u larye
amount ol money. Bills here are very seave: anl may be sard aliost
nol o oxist, as speculators don’t consiller rat s low envugh,

The London & iBrazilian Bank. The Divertors’ report for 1523
mlates that the net prolitsamounted to £ 263,676 including © 163,957
brought forward from 1897 and propose a dividend snd bhonus at the
rate of 14Y, earrying £ 163,676 forward to next year's aveount; depre~

*ciation account being raisel to £ 116,075,

DRINK FRANZISKANER BRAU and PILSENER, tha
best in Rio.
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;:g:lenbt& CLOSING QUOTATIONS OF BRAZILIAN STOCKS AND BUSINESS DONE ON THE RIO DR JANKIRO STOCK
markets SHARES ON THE LONDON STOCK EXCHANGE EXOHA':N’GE
1 cheap ¥OR 'THE WEEK ENDING APRII 20sl 1809
WRER RNDING - -
31sr varcie 1899 ¥ravious war CLOSING
DRECRIPTION SRIP
N 1898 ’ DESCRIPTION Sales | Highest | Lowest
Min Max Min Max
Govorament Becuritiss
~ GOVERNMENT Si-
GoldToan 1879 4 % % + v o v v 0w -0 . .| 62 6% 62 64 CURITIES
e » 1883416 % v o0 oL L L. L 62 64 03 G5 .
- 1888 A % . L L. 02 6t 63 05 Apolices Geraes 5 %
» 1839 4 Y .. 62 63 | 62y | 6314 Currency, . . . . 282
1399 West of Minas Railway 5 P 6 61 68 Do do (lractions). 1:0003 3
» » S5 % L L. a . .| 69 71 %) 71 Do do do . oy 8455000 i
New Fuading Bonds 1898505 , . . ., .| & 0N 89 R Do de (cautellas), 514002 SHT$I001 8379000 8:!4'»7")0)“‘ »
State of S, Paulo 5 % . . . ., D B — 01 a3 Loan Inteenal 1843 ‘
521'{:(3[7 5 % Currency |
i 023, 594 Corporation Bonds ! (bearer) , , . . 216] S3¢§N00| STHg 00| S:23000  STNH000(3 .
RIER R, De do do {nomina- f
3 w35 2 City of Rio de Janeiro 4% ..., ,...| 66. 63 66 68 tive)o 00 u L 34 87520001 8703000 87280001  $73; .
2-236. 211 Cil; of Bantos G %+ 4 v v e 1o e u . oo .| U8 104 93 10 Do do 1897 6 45 Cur- i 000,13
reney (bearer) . . 8319253000 U90600|  ¢BOF00; 95000115
Railways I)-)'da) do (nomina-|- ] { {
tive) . + . .. .. 122 9022000 99030001 900; . 9903000 15
Alagdas Limited . .. .. . R ] [} 5 6 Do Rio Municipal 050 3000: ? ]l
09 > 5% Debenture Stock » o o o . o ,| b4 57 54 57 . 5 9/p Currency i |
Bahin e S, ¥rancisco Limited. . . . . ., .. 0¥ 10 %[ 10 11 (baarer) , ... | 1623000) 15030007 1602000 1613000°13  »
7th anl > Timbé branch . . . .| 5 B0 1] I 514 Do do do (nomina- ;
Sl Brazil Great Southern 7 % Cum: Pref . , . 14 2 14 2 tive). . . . ... 2000 633000} 10473000 1653030] 1353000 42 o
» 6 % UVerin, Deb.Stock| 48 50 48 50
Central Bahia Limited . o . . . o . o . . 47 49 46 48 Banks
> G % Debenture Stock, gg g? 80 &2 o al B} 22, .
ctors of » 5 % » » 65 067 ommercial. , , . . 5 2 2223000f 2234000, 222400013 A .
ent an! Conde d’Eu Limited, « . . o v, o o s s + « 8 % 7Yy 614 7 Constructor .. 3.030{ 118500 1132914 A‘.
tion has D. Thereza Christina Limited, Prof 7% . . 4 4% 4 4 14 Rapublica . . . ., 77| 1933000 13$000i(4
s | i Gte. Westorn of Brazil, Limited, o + v 4 « 6 14 T4 7 8 Lavoura e Commer-
eve has ” » , Perm: Deb. Stock .| 98 100 93 100 Cio Lo v vw iy 501 1003000 »
 weeks » » | Ext. - > .0 83 87 5 87 Mercantil do Nantos, 46 »
average Leopoldina Limited, ., + v . . . s s . . 38 4 3 4 ITypothecario . . . 250 »
¢ heavy Minas & Rio Limited. , . ., . .. . N 1] 11 10 1 Commorcio, . . 85 -
may he, Nalal & Nova Cruz, Limited. . . . . . .. 54 5 ¥y 4 5 Nacionnl. , ... . " -
hat the * Porto Alegre a Novo Hamburgoe 7 % Prof. lh':\ZlI e N. rtc Ame.
o t Sharves | . ., ... 0. . 4 5 i 5 ciea o, - L., L 33 163000 153000(21 Jan,
verent. Porto Alsgre a Nove Iamburgoe 6% Mort. .
Crerman Debe SEoCK. + 0 o v v i v h he e 70 75 70 75 RAILWAYS AND
ils rate Recife e $. Irancisco Limited . ., . . . . 66 (8 67 60 TRAMWAYS
1, "eom- Rio Claro, 8. I’aulo, Limited, shares , . .| 24 25 24 25 X
- Teeling » » 5 % Dbt stock . . . 155 17 12; 127 Minas do 8. Joro- .
Rovtirb] 8. Paulo, Limited. . .., . . .. .. ... 3 3 34 nymo R'y . . . . 12,3 §500 4750 O§704) SPH0I13 Apr,
’\l.m‘?t.“ﬂl »  New Ord: + o v oo SRS B 114 16 %1 16 16 14 QOcsty de Minas ¥ 4 L
PR peciet » 5% Noo-Cum: Dref. , . . . .. 12 12 4| 1z 12 14 3% ... 90| 735000  3gws0) gzl vgusolts .
neddinte » 5 % Dobenturo Stock . . . . .| 137 139 7| 137 130 U. Sorocabana &
aned yeu » 5 Y% » » PR B b 127 125 127 . Itunne R'y. . . . 211 H63500 558000 554000) L1021 .
inlly for 8, Braz., Rio ¢, do Sul, Limjted. . . ., .] 8 i 8 9 Do do €0 %) .. BU 4030001 1030001 105000  go@000ly: .
ikely to » » . 6 % Dob; Stock.] &3 85 87 8 Vingiio da Sapucaly 2,807 33500 LRI g0 3p0(L -
Cthudls',  Loopolding 4 % Dobenture Slock, rod , ., .| 84 85 81 85 8. Christovivo Triy. " 160 19030001 1909000| 19040 52g00i1y .
‘e (‘h')1 Jarvdin Botanico. . 501 1643000) 1612009 1658000 1610014 -
on Ralilway 0blgationy
wao o Heo INsURANGK
xoeuiive Alagdan 6 % Dobanbures « .o . 4 . 4 .« . o] 89 1]} 89 U1
i likoly Heazil Gt. Southern, § % Stl. Mt.. Dobs. .| 75 77 7 77 Alianga , ., .. . 23 53000 3000 540100 42000127 Mar,
e vl » » U % Stl. Mt, Dobs. Red,| 52 04 92 54 Conflanen , ., . . 200 334000 354000 3350001 = —
3 by Lhe Campos. & Coarangoln 516 %. . ., , .. .| 03 67 65 67 Fidelidado . . . . . 200 303000  35§000] 39U - —_
als Central, Bnhit Limited 6 % Dely o . . . . . 100 102 100 102
. |' N the Conda ti‘wu G % Dobs . . . v, ..o, 88 0 8y on CorroN MILLS
ST D. Therezn Christina Limited 5 %4 %. , . .| 79 81 79 81 )
s oltho Minas o Rio, 8 % Debs. . + . . 4+ . . . .| 101 103 | 101 103 Allinnga . . . , . ., 430) 1803000| 1754000| 1909000 18000|1E Ape.
ong nnid Mogyana, & 3/; Dob., Bonds, . . ., ..... 104 106 104 106 Manufactora Flumni-
wewal of Natal 0 Nova Cruz, Bonds, . ., , . ... 84 81 84 86 HONSO. « o . o v s a0 1602000) 1602000 15040001 15 12 »
Ttuans 0 % Debentures. . . . . . . ... . T 77 74 77 Carlocn o . . . o 201 1805000 1~0:000] 18000 mzm [EE
ist in ils , Brazil Industrial, « 100] 1754000  4755000] 1559000 160800 1 Mar.
even il Banks Industrial Mineira . 100 100£000(  100§000]  1GUIDD = —
\Ying i British Bank of S, Ameriea. . ., . ... . 10Y% 11 %) 1016 1 111 MiscRLLANKOUS
intrvest, London & Beazilian Bank Limited , . ., .| 18 % 10 %l 18 % 19 14 .
3,500,000 Liondon & River Plate Bank Limited . . , ,| 52 o3 52 i3 Lolorias Nucionnes, 300 120§000] 10630001 124000 1033000{3 Apr,
itbod) or Molhoramentos  no
) eimrse Bhipplug Bragil . .. .. 850(  204000f  193300| 2u3000]  20000{10 -
wtit the . Obras Ilydrauliens, 1.200 g5 35500 3§00 AP00I4 .
innel Amazon Sloam Navigation C, Limited. . . . 3% 0 % 7 0% Agricola’ Commer-
nLimuoil, Royal Mail Steam 'ackel ¢ N ! 53 LT 53 cinl do Beazil . 1000 4§00 4000 Ag50d — -
the sulo Pucifie Stenm Navigatton G ., o, ., . .| 28 ¥ | 26 4| 24 LA
ind, I . Drsi~TURRS
1l prove Hiuing Lloyd Brazil
v Lhin Aoy Brazileiro., 75 5030001 598000 503 AS4000|27 Mar.
\‘ui"n “Lln‘; Oure Probie o v e v v v v v vy o e ate s % X Y% £ U. Snroc. o Itauna o " 1000 w00
ot sures Sty John dol Roy v o v 6o v o u vy .., 1% w1 114 (I8t sorio) . . . . 530 688500]  GG20001 6330001 G65300[18 Apr.
neusures B R L I 2 1% | 2 Cantaroiva (,£20). . 100 0830001  938000|  uS0CO] 90300421 Feb.
Manufactora Flumi-
Talegraphy “n;-na?.{ o 200 19880001 1973000) 198 pO0O 19<4000{13 Mar,
Brazillan Submarine Limited . RPN Ui} 16 %{ 16 16 1 Mo Real - Porta- . .
do do 4 Dabi . T M T E BUSZL + ol 19 3903000)  390:000] 30g00s|  — -
19 ‘Western & ]h(:]loulllll Limited gr./' g, = - - - MORTGAGE TONDS
6 15/16.1 gg 19 D:ls.g{;lék 108- “;; 100— 10;- Banco C.R.do Bra-
y below. Amazon Tol: Shares 1-25000.. ; ., ,. 3 A 3 4 #l {eurrency). . 100 123000]  124000| 185000 - -
) 2982d. do 5 % dob: red . ., , .| 87 92 87 02 .
o lacgo
d 1\l|uu?;b Mircollanseus . . . - .
. Cantaveirn Waterworks 6 % dob: honds . .| 104 104 101 104 Tho Rio de Janeiro Stock Exehange market l]'iOW‘! no greater ani-
- » 5 % dob, 2ud issuo.| U3 98 03 08 mation ‘L]mn tho wock bofore, the total declared business iy estimated
City of Sanbow Imp? Ld. 7.9 non-cum pref,| # 1§ [ C Y3 9 ab 1.516:2808 distvibuted as followy e ..
L for 1898 City of Santos Imp: Limilod 6 %cum pref | 10 ig i 10 4 1
PR ;-),*,'7 Rio do Janoiro Clty Imp: vimited., . . . .| 7y Bl 0| T4 Government Securltles . . . . , ., ., , T19: 7473000
= Ay ) do” 5% red| 82 1 83 gy 8y Bunk Shares, ., ... ... 315580400
us ot b Rio do Janoivo ¥our Vills Limited « 4 . . .1 6 1% T Wl o7 7% Railway & Tr'y Shaves. . . . ., . . . . 205+ 052800
Ly lepre- : do Mort; deb.| 97 0 07 90 Insurance » 1:9178000
8. Paulo Gns Cou Limtbot. o . v s v s v v o 16 14 17 4] 10 i 17 Cot Mill A gegim s
- Rtecifs Drainago Limited 1st Mort: 5 ¥ deb:| 17 19 17 10 obtin  Mi oo e 125:65 )
) Brazilian (Recifs) Straet 1'way Limited ord,| 0 ¥ o " Miscellanoous  » . . .., ., . . 49:6373000
e Dumont Coflee, ord. + o 2 oo s e vn. as| 1% gyl 1y 2 Debentares . . . v . . ..., . ..., 973 4173000
do 7% Cum: pref, . ... .| B 0 5 0 Mortgage Bonda, . . . .., .., .. 1: 2003000
LR, tha do 63 % 48t Morl: deb , . .| 82 85 85 87 e
' 8. Paulo Gofles Kat.” 7 % Cum? pref . . .| 4 %, 5 A Y 5 Rs 1.518:28
0 % % (st Morl: deb.| 91 ] o i cee e 1516:28.9000
North Drasilian Sugar Factories » » « v v [ 175 3y % K ,Government securities. The kinds dealt-in auiTered but alight
‘ oscillations, the most noteable being a decling of 5% in Apolices
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(Rentes ) 59/, currency as well as in Internal 6 ¢f, loan, 1807
(bearer) and of 3% in Internal 5o/, loan, 1895 (order), whilst ditto to
hearer improved 4%000.

Banks. The altecations observed in thig desecription were for
ihe rise with the exception of Banco do Commercio which closed at
225% against 2273000, Republicas improved from 180§ to 1833 & Na-
cional from 1808 %o 1963 or nearly 9°f,.

Railways and Tramways. Minas de 8. Jeronymo R’y wers
largely dealt in bub at falling pricss and closed at 63750 against
43 the week before. Sorocabanas improved from 515 to 568500 clo-
sing, lowever, at 553000, Both S. Christovio & Jardim Botanico
Tr’ys rose, the former 83 and the latter 33000, i )

Cotton Mills. Manufactora Fluminense improved from 4508 to
160% and Brazil Industrial to 475% against 1603 on 18t March, tihe
other kinds dealt-in preserved their previous quotations.

Miscellaneous. Loterias Nacionaes are continuing their up-
ward course closing at 1203 against 1033 the preceding week.

Debentures. Lloyd Brazileiros which were selling at 453 on
27th March obtaineld 508 this week, Sorocabanas only weakened
500 réis, whilst Cantareira Water Works umproved from 90§ on 2ist
February to 983 this week.

BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE
FOR THE WEEK ENDING APRIL 2]sT 1899

Description Salos Highest Lowest
BANKS
Banco de S, Paulo . . . .. . 100 138000 1384000
Banco Unido de S, Paulo (70%) 50 208000 253000
RAILWAYS AND TRAMWAYS
Poulista Railway, . . . . . . 931 2405000 2363500
MOGYaND 4, . v e e s 281 2283000 2265000
MISCELLANEOUS
Companhin Uniio Sportiva . . 128 523000 523000
i Hygionopolis . . . 160 33000 33000
Cemarn Municipal S, DPaulo,
bonds ., . .00 oL 7 833000 834000
MORTGAGE BONDS
Banco de Crad, Real. . . . . 280 663000 G4$500

The total declarsd sales on the S, Paulo Stock Kxchange for the
;wlslok ending April 24st amounted to Ra. 328:081$500, distributed as
ollows :

Bank Shares . .
Riway ,, oo
Miscellaneous Shares . .
Mortgage Bonds. . .

15:060$000
286:7513000
7:7318000
e v e 18:519$500

328: 0614500

L I I
e e e
PP T S

Comparative quotations of Brazilian Bonds in London, as
telograms received by tho Banco da Republica from Messes. N.
Rothachild & Sons,

5

April 20th April 17th April 43t April 10¢h

187194 % p.c. 61 6l i34 60
1888 4 % » 64 61 61 60
1889 4 " 61 61 61 (0
1895 5 , 69 69 69 68
Funding 5 p.c 87 87 87 - 1
West Minas 5 pec, 65 65 65 61
LATEST QUOTATIONS
Tuxepay Mornine, April 25th, 1899

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

oponing rate, April 25th . . . ., , . Tl
No. 7 Now York type of coffes. Spot closing

price, on Apml 24th. per 10 kilos . , | 84100
No, 7 ditte dilto ditto, Spot closing prico

at Now York, on 2{th, per Ib, ... cents. 61/

No. 7 New York typs of coffee May options
price ditto ditto ditbo. . . . . .

. 5
1870 4 per cent, Kxternal Londs, London, Apr. 21th. G‘l'/.
g

1888 4 1/2 per cent external bonds, , . , . " i
1889 4 per cenb ditto ditto . . o+ v o . . . . y 61 1/2
1805 5 pec cent ditbo ditto 4 . . . . .. . . 60
Funding . o . 0 o v v i v v v e . 87
W, Minaf, o« « ¢ v v v v v o 00 v v s " i

[

@offee  Blurket

COMPARATIVE ENTRIES
FOR THE WEEK ENDING APRIL 2ist 1899

ENTRIES TO DATE FOX
TOTAL ENTRIER CROP YEAR
This | Last | Last :
week | week | yoar This yeari{Last year
Rio s oo v v v s o0y oo s o .| 28,898 32,404] 50.922] 2.723,023| 3.818.3%
antoMe . v e s v e 0w e o | 42.623) 55.656) G0.528| 5,013,054} 5.693,322
Total. « v v v v v o v oL .| TLO21| $7.080(111.450] 7,736,077 9.541.721

The coast arrivals were from the following ports :

Vietoria, . . .+ . o . .. 1,709 bags
S. Joiio da Barra. . . . . . 1,183

Itajahy. . . . . oo v oo v w L, 171
Macahé . . . . ... ... .. e 500 ¢
Total . . . ... .... 3,563 bags

The coffee entered by Lhe different S. Paulo Railways for the crop
up to April 21st is as follows : —

Past Per Total at Total a4 Remaining at
Jundiahy Sorocabana S. Paunlo  Santos S. Paulo
and others
1897/8. . 4.543.886 1.427.626 5.671.512 - 5.093.322 wIEL
1898/9. . 4.067.731  909.029 4,976.760 5.013.054 NIL

Entries dutring the week ending April 2{st comprising 5 wor-
king days fell off again, being 45,539 bags less than those for the
previous week with 6 working days and 39,120 bags less than the
corresponding week last year also of 5 working days, the shrinkage
being in almost the same proportion at Rio and Santos.

Kniries for the crop up to 2ist April were 1,775,645 bags less
than for the previous crop of which lhey now represent 81.43 4, being

Ti.4 % at Rio and 83 % at Santos, On this busis onr estimate for
the current crop is now,
RIO v o o g v v v e v v o w s . 3,069,809
Sanbos v v 0w e e e e e e e 5,427,544
April 21864899, . . . . . L ... . 8,497,253
April fbh, o o o o o oo oL 8,517,511

8,515,560

Apeil TWh o+ . L Lot L Tl 515,
. 8,516,722

Mavch 3tat . . . . ., .

COMPARATIVE STATEMENT OF EMBARQUES AND
SHIPMENTS

FOR THRE WERK ENDING APRIL 2ist 1899

TOTAL ”z:z v Fox
2 |oeasnlBrivishlou hin | ook :
. casiliBritish her | This | wesk
States g and | Colo- |Ports| week | Jast | ThIs [Last
5 |Coast| nies yoar | YO yoar
Rio....| 6,48 3,907 1,451 — | — [ 1t,553(120,126] 2,714,5253,800,000
Santos..| 63,969 12,002] — — | — 1 0,060]102,008! 4,010,3095,471,378
Total...| 70,463| 16,509| 1,151] — | — | 84,213/222, 184 7,631,134[9,271,373
Datly
averago| 10,000 2,371 164] — | — | 12,002 31,740 25.s08] 31,322
at Rio and sailings at Santos fér the week

“Embnrqluen"
ending April 2{at were very small, being 63,166 bags loss than the
provious wook and 133,971 less than for the corresponding week lasl
your.

For tho crop, shipments up to 21at April wero 1,(10,139 hags
less than for the corresponding peviod of the previous crop.

LOCAL B8TOCKS
(OFFICIAL 8TOCKS)
April 24/99 April. 14/99

Rioe v v v v o v v e v v v s v u 226,466 209,121
SantuB 4 4 s v o 0w e e e 380,600 400,520
Both. . .. o .. 607,156 609,641

IN 18T & 2ND HANDE AND AFLOAT

(1atimated aceording Lo tho method introduced by the Brazilian Review)

RO
bags
Stock en April 44th. . .0 oL oL oL oL L, 171.338
Tintries during the week ending April 21st.
By the Central Railway . . . . ., 20,400
Harra Dentro & Leopoldina . . , . G.370
Counstwiseale, . . v v v, .., .. 3.063 30,333
201.671
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The Dongles & heme Instantancons Water Heaters

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

FROM SANTOS

OR
any hour of the day or night at a trifling expense. The Instan-
— taneous Water Heating Co. 48 Cliff St. New York.
aAr
3499 Shipments as per manifests during
the week ending April 2ist. . . . 52.087
322 Local consumption 1 week, . , . . 1.250 53,333
21 Stock on April 2486, . . . . ... ... 148334
— SANTOS
Stock on April 44th, . . .. . .. 383.845
Entries during the weck ending,
April 2i8t. , © . o . v o0 v ... 42.623
. 423,468
Shipments as per manifests during
rop the week ending April 286 , . 44,952
 ab Stozkon April 218t o . . . . . .. .. ... 383516
ulo Stocks at Rio and Santos on April 21st . . . 531,850
ditto on April 14th , 557,183
FOREIGN STOCKS
‘zl‘;; Ape. 17/99  Apr 10/9%  Apr. 48/48
the Dnited States Ports. . . . . 875,000 940,000 626,000
age Havre , o . . v v v o s o 1,418,000 1,413,000 1,034,000
less 2,293,000 2,353,000 4,680,000
nfng‘ Visible Supply at American
or Ports, . . .. .«... 1,272,000 1,210,000 1,063,000
Deliveries. . . . . . e e . 104,000 103,000 202,000
MANIFESTS OF COFFEE
Sajled during the week ending April 2lst. 1809
FROM RIO
D DATH VESHKL DRETINATION BUIU'T'ER BAGB [ TOTAL
April | *
— v 19 [Raitubae . . . . JSouthern Yorts .|Zesha Ltamos & Co, A50]
» do do 15. de Barros & Co, 200
» do An Avate Ko tn. o L. . 40
at
19
),000
1,373
1,373
(422
vack
the
Tasb
hags
" E
i
'
faw) |
| 3
Y SeedvIULa 1 UL A SUROEY « . . . . . il

20 |Tupy. . o, . . INorthern Porls .IC. Castollo anco .. 100
* |Lex Andes . . . .|Constantinopla. «|Ocnstein & Co. . . !J')U

» flo Odersn. « . . . . do 25
4 do Orane « v v 0 o . do 250
» da Algiers ., ., . d 125
> do Mnarssilles . . .

0
JdAretx & C. . .. 501 1.0
H2. 087

DATE VEBEEL DESTINATION BHIPPER BAGS | TOTAL
April N
10 |Livorno.. ., . .|New York .. , .|Rose & Knowles . .| 1.500
» do do A.Trommel & C, . .| 500
» do do Aretz & Co. . . . .| 5001 2.500
18 |Les Andes . o . o Marseilles . . . .[Th. Wille & Co, , .{ 500
» do do Prado Chaves & Co. 15
» do do Salles & Toledn. . . 504
> -do Algiers. . . . . .|A, Trommel & Co .| 125 690
20 |Hogarth . .. . .New York .. . .jArbuckle Brathers .'25.2:0
» do do Karl Valais & Co . .| 7.000( 32.260
» (SGIL03 . 4 e 0 . Hnmburg. + « o .|E. Johnston & Co.| 6.000
» do 0 Th. Wille & Cn. | .} 1.502
» do do J. W. Doane & Co.{ 1.250
> do do Karl Valais & Co. .| 500{
» do do Henry Woeltje & Coj 250! 9.502
Total. .. ... .. l 44.952

Tneg cor¥rER

CONSIGNED TO THE FOLLOWING DESTINATIONS.

SAILED DURING THE WEEK ENDING APRIL 2{ST wais

RUROPE &‘
U. STATES| MEDITER-|COAST{R. PLATE|CAPZ
RANEAN

' OTHER
IFORIS

TOTAL

Rio.......

44,369 4,866 | {,546 306 52,057

Santos. = e . = s 34,760 10,492 | — 44,952

i 79,029\ 15,058 | 1,546 sm _l 97,039

SHIPMENTS OF COFFEE FROM BAHIA
DURING THE MONTH OF MaRci 1899
Per 8. 8. Garrick, . . .+ . . . for New York. . 7,619 bags.

s w Hevelius « . v o o L0, . 3475,
» o Wordsworth., . . . .. " cee . B2
» e Cyrene. « o . o Lo .y ' s 3000,
1 o Buffon o000y . c e 2640,
”» w Thames. . . . . . . . y» Plate. . . - wy
” v Damube. o .o 0 L.y, e e e e e e 3000
” s Ju Plate, . . . . « . , Southampton . , 510,
” b Cdttd de Genvew o o ., Genoa L .. L 1,00y,
n . folombo, . ... M ar e e e e 673,
” » Ville de 8. Nivolas, , ,, Mavee . ., .« .. 69
[ yy Corsiea, . o . o L0y e e e 360,
9 b Mainz , .« . s .« ,, Bromen. . ., .. 10,
” s Wlatondina. .. ., ., Hamburg, o ... 3,

Total for March. . . . . . . . . ... 24,602 bags.

Total proviously reported. . . . . . .

Total for current crop. . . . . . ..

COFFEE PRICE CURRENT

197,242,

. 221,541 bags.

FOR THR WEEKENDING APRIL 2isT 1899

Desoription £ 17 | 18 | 19 | ’ 2t "L‘;’H“

Rio N. 6. por 10 kilos. . }{

i 2 ) ) 5 4 =

P NT, s Y S ELEELE S

<} g Z a E =

. =l “:« o o = 3

» NeBy 4, 1 o v min, z b kA 4 z =
E max.
» N, 9, 4 4 .« sffmin,
{{max.

Santossuperior peri0kil . §8.000| 8,000| 3,000 8.000] 8.000 8.900
,y Uood Averags . . 7.0500} 7,590 7.590] 7.590; 7.590, 7590
N, York, perld,

Bpot No.7 . . . cenls 6 Yl 814 6 3] 6% 6 4] — 6 i
o B e s e o, 6 G 6 i i — 5

Options. May. . + 5.00( 5.00f 5,001 5.00f 5.00) — 5.00

R A 5.40] 5.3 5.350 5.33| £.33) — 5.33
" Doc. » o 5,65 5.65] 5.65 5.05 5.65] — 5.67
Havrs, per 50 kilos

Options. May. . francs 2%, 10 34.50[°35.50' 34.50| 31.25] — 34,45

" Sop. . " 3 ' 85,85 5 _ 3:’3./90
w Dec. ., - | 33013
Hamburg per 1/2 Mo,

Options, May, plennigs 28,50| £8.25] 28,00 28 .25 28.50( 28.25( 23.37
w  Sep. ' 20.50| 29.50) 29.25, £0.50| 29.50 20,45
" Deo. " 30.25] 30.00 ao.ooi 30.00| 30.00} — | 30.05

London per cmi, i

Optinns May. . shillings 233 2a-| w8l wial we] ws] ;o
wo Sep. ., 29.4| g/~ eyl ol wsQ) xB/al 2B/14
s bec. . ' s0| RN 29/Y B w6 X3 £0/8,

i




276 : "TaE BrazILIAN Review. - [ April 25th, 1899,

Rio. Priees at Rio have heen almost purely nominal throughout
tho week. very little business having heen done and declared sales
not over 12,000,

Santos. T'rices [Hr ‘‘superior’’ were quoted throughout the swvesk
at 83000 hut rose in fact 1o 8$200. Stocks both at Rio and Santos
are now very low and pricea consequently maintained, without
great difficulty in generally oversold markets, .

New-~York. Spot quotations were unchanged this week as also
May and December options, whilst September options gave way 5
points.

Havre. All options fell 0,25 frs, .

Hamburg. May and December options fell 0,25 plennig whilst
those for September were unchanged. .

London. May and September options both declined 7d +whilat
those for December foll 9d.

Sales for the week were very restricked amounting to only 12,000
at Rio and 75,000 at Santos nor can there be any great improvement
until the foreign and local markets can agree as regards prices. The
rige in excliange seems to have eased the market somewhat at Santos
but here there are no signs yet of- holders giving way; shipments,
consequently have been comparatively small and stocks accumulated.
A month ago stocks at Rio and Santos were both smaller than on the
corresponding date last year, since then they have grown steadily as
will be seen by the following statement ;—

Rio Santos Both
1899 ’ 1898 1899 1898 1899 1898
| I
March 24, ... 273,210 203,595 5%7,(313‘ 69%,206) 710,833 936,302
" 3., .. 282,079 278,528 453,037, 603,025 737,116| A84,753
April Teon . 271,324 204,163 477,634:  560,141) 748,978| 824,304
[ 4., .., 34,1400 105,306 418,519, 431,358] 682,659 676,654
ogr, L, 2s1,435i 126,102] 384,482 430,848} 663,967 565,920
| i

Stocks in Ilavre show little alteration during the last 4 weeks
but in New-York have diminished 100,000 bags sinee 27th March.
In spite of all,the visible supply in United States ports is only
17,000 bags ‘less than on that date, although deliveries have heen
fairly maintained compared with the same period last jear; the visible
supply in American Ports was on 1st April 1,272,000 hags as against
1,065,000 on the same date last year.

SPECIAL MARKET REPORT,
April 22nd 1899,

The coffos markat was completely paralyzed throughout the
wook, teansuclions heing too small to evon furnish prices that would
nm'vol as o bagie fur quotalions which wore regurded as purely no-
minil.

Commissarios (agents) showod very great firmnoss throughout the
wook rofising any oflors helow 128800 to 133000 per arrebw of No 7
New York type, vory little hnving changed hands in consequence,

Doclaved sulos to shippers umouumﬁ
whole week, the markob cloging irm without se
arroba o No7 New York typo. .

@
Lal
From our own Correspondent o

4

Santos, April 218t £899

The only feature of the week was the fact that some bears star-
tod covering their short sales pushing prices up to 85200 for ** supe-
rior ”” though odicially prices never excosded 83000,

Yesterday we had, in consequence of decidedly higher rates of ex-
change, an earior mavket, but up to the close some American buyors
triod hard, bui without success, to buy at 83000 their classification.

New crop washed cofloes have alveady put in their appoarance,
but arrivale are likely now lo be considerably thrown back by
the hoavy rains that have been general over all the coflae dig-
tricts during the lust weck,

Wo extract the following from Messrs. Duuring & Zoon’s
monthly market roport, dated March 30th.

“A foeling of apathy has been prevailing in all markots, thera
was no inducement to look forward to higher values in the near fu-
ture 1 receipts in the Brazils, without bring excessive, did not show

——any—materinlroduction; —ws—hwl been prognosticated; whilst onl y

throe months are separaling us from the new crop, which i3 expect
tod by bo a full one, withont attaching much importance to figures
in this resprct, Receipts thus far are 1,665,000 bags luss than
in 1897/98 buat 108,000 bags in excess of 1896/97. Meanwhile, comt
Iroight ofters were by no moans lower, the United States continuing
to pay prices, boyond thdse obtainable in Europe and Brazilians
eonsequently did not press for sale. It is intereating bty observe,
that slocks in Rio and Santos sven point to a reduclion of 58,000
bags since lnst onth, This gave  an opportunity to Kuropean
owners o reduen their haldings, not however without making fur-
Lthor eoncessions,

. % The Trading Company’s_gale of March Tth was rather an
interesting featuro this time. Java Coffec nfter baving been main-
taining ils excoplional position for a0 long a time, ab lnsb exhibited
@ soriong decling of 3 Lo 5 ste,, good ordinary selling at 27 cts, This
tempted huyers, but sinee, s further fall of + to 1 el took place

on account of kumo foreed sales, Anyhow, a low rangn of values has -

now been douched, and priers ave more in accorlanes with other
descriptions,

to nnlr 12,000 bags for the
lors Lelow 125800 per.

“ First hand eales have been unusually small. not calling for
any special remark, whilst secon’l hand dealings have not been
active either, chiefly coneisting of Santos Coffee, at a further reduc-
tion of 4 ¢t. African 4 oi. down, little doing.

‘* Arrivals with ux were very moderate, only 5,600 bags from
Java and 53,200 bags from Santos; at the same tim: delivaries of
:.’mms Coflee amounted to 68,800 bags, leaving our stock at 425,700

ags.
** The terminal market. showed more activity, dealings amounted
to 41,500 bags, or 90,000 bags since 1st January. Quotations gra-
dually gave way 1 et., but since recovered if4 ct., closing at 18 }-cts.
per May, 17 1/8 cts. per September, 17 4 cts. per Decembur and 1778
cts. per March. Contracts per March were 75,000 bags, of which 26,000
bags were tondered.

¢ Stocks at the eight enropean markets show a reduction of
3,800 Tons in February, arrivals having been exceptionally small;
the visible supply was 1,190 tons less *.

THE CONSUMPTION OF COFFEE

There is “food for thought” for Indian coffee planters in remarks
made by Mr, R. I5. Johnston in a letter to the London Grocer,Mr. John-
ston, after noting that the Board of Trade Returns show that the amount
of coffee taken for consumptiion in the United Kingdom during the
last three gears has been as follows, viz.:—1In 1598, 12,540 tons:
1897, 12,424 tons; 1896, 12.400 tons, remarks : — ‘‘About forty years
ago the figures weve : — In 1861, 15,792 tons; 1860, 15,926 tons ; 1859,
15,308 tons. The population of the United Kingdom has increased
from 29,070,000 in 4861 to 39,824,000 in 1897 (according to the Regis-
trar-General's estimates). Thus, in 1861 the consumption of coffee in
the United Kingdom was equal to 4 21/100 ths of a pound per head,
whilst by 1897 it had fallen to 70;100 tbs of a pound per head’’. He
then proceeds : — It iz not unnatural that those who are interested
in the coffee trade should try to find out the cause of such a remark-
able decreage. We know that the production of coffee has increased
very much, and I am informed that, in consequence of the low range
of prices, which this increase has led to, pure roasted coffee is now
bein% retailed in Germany (where the duty is rather higher than it is
in the United Kingdom) at the equivalent of 9d. a pound. Perha
some of your readers may he able to tell us the lowest price per Ib,
at which pure roasted coflee can be bought by the conswmer in this
country. I see that the deliveries of Brazil coflee (the gheapest coffee-
produced) for home consumption from the Port of London were — in
1893 1,062 tons; 4807, 1,500 tons; 1896, 1,350 tons. It would be
interesting to know at how many grocers’ shops a buyer could get
a pound of Brazil coffee if he were 1o ask for it. No doubt the low
price of tea has aflected the demand for cofles but 1 cannot help think-
ing also that the home trade in coffee is being throttled by high
retail prices and by the sale of mixtures instead of pure coffee.”

No mention is made of the competition of cocoa, and here, we
think, Mr, Johnston overlooks s very important point. What we
specially wish to noto, however, is the remarks about the retail prices
of coffae, 'We have given one or twn .Amerioan quotations of late,
which show that coflee is rotailed in the States ab much lower prices
than in Bngland, At the same time, we cannot shul our eyes to the
probability that il lowness of price he resorted to as a means of sti-
mu]&\_&inf the consumption of coffoe, India will gain very liltle — if,
imdeod,sle does not lose — and Brazil and other producers of ‘cheap,

- oofleo will geore all the tricks.

ADULTERATED COFFEE
( From «Planting Opinion», March 11th)
There are signs that many coffee planters think that the English

law does nothing t» prevent the ardulteration of coffee ; but thid is
" nut wn.  Almost every Mail brings us adviee of prosecubions instituted

and penalties imposed, for salthough the law needs amendment no

of the ¢
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doubt, it at least does something of what is required by advocates of
pure coffee. Among the cases advised by this Mail is one where
40 % of chicory was mixed with coffee. We ave glad to note that the
grocer in fault was fined £5.

In the United Slates, also, this matter of adulterapion is receiving
attention. The North Carolina Agricultural Experiment Station has
instituted an investigation of the food supplies for sale in the State,
with a-view to ascertaining ths extent to which adulteration is
practised. As regards coffee, samples were hought in the open market,
twenty were examined, and seven (representing 35 per cent.) wers
found adulterated. Lown's ‘‘Capital,” **Star,” and another without a
name were found excessively glazed ; ‘““Red Seal,”. “‘Iero,” and
“‘Cresvent’” (Smith Brothers) were found to contain excessive amount
of coffee screenings, and ‘*Number Twelve” was found to be exces-
sively glazed and fo contain also an excessive amount of screenings,
All cheap coffees examined were glazed. The report says :

Coffees are often roasted with the addition of sugar or syrup.
This is calleil glazing. Some coflee roasters claim that it is necessary
to glaze coffee to prevent the loss of its aroma, or the addition of
qualities that are injurious to it. Experiments have shown that
coffes roasted with sugar weighs from 4 to 12 per cent. more than
the same coffee roaated without sugar. This gain in weight is a
deciderl advantage (o the roaster. and as decide:l a disadvantage to
the consumer. The increase in weight is due partly to the roasted
sugar anil partly to the water, which is refained to a’greater extent by
the glazed than by the unglazel berry. Excessive glazing gives the
berry a glossy black appearance, and the dark-brown substance formed
by roasting sugar colors the coffee infusion and makes it appear
stronger than it really is. Moilerate glazing need not be considered
an adulteration if the fuct is statel on the label ; excessive glazing
must be considered so under any circumstances.

Seventeen samples examined skowed from 0.73 to 2.78 per cent.
of cold water extracts; fourteen exceeded 1 per cent., and four sam~
ples over 2 per cenb, organic extract,

. Odf three coffees costing over 20 cents per pound, all were un=
azed.

s Of fourteen coffees costing less than 20 cents per pound, all were
Iazed,

& It is curious that while some manufacturers assertthat glazing

is necessary to the preservation of the coffee, all the high-grade

coffees were unglazed, and all the low-grade glazed. If glazing is

necesaary to preserve the good qualities of a poor coilee, how much

more necessarty ought it ) be to preserve the hetter qualities of a

fine cotfee? Lt

The coloring of coffee, to imitate better grades, or otherwise
improve the commercial value, is called facing. Some of the pig-
ments used are Prussian blue, imligo, lead chromate, clay, azo
colors, and charcogl. The raw herry is moistened with water con-
taining a little gum and agitated with the coloring mixture. The
coloriug matter used forms only a very small percentage of the coffee;
and while the pigments might be barmful it consumed in appreciable
quanlity, one would have to drink a large amount of coflee to take
even tho smallest melicinal dose. There is 1o evidence that the
coloring matller is injurious lo the hecalth,, but injurious or not, ils
presience is an adulteration.

No high-priced coffee was found adulterated. Purchasers are
advisell to heware of colflee which has no brand and to which the
roaster or importer is ashamed to lix his name,

Tests for imitation coffes were made in every samplo examined ;
no imitation coflee was found. The present low price of coffes pro-
bably discourages the manufacture of imitation coflee. Cheap cotles
is go_cheap that it hardly pays to manufacture coffee to mix with it,
and high-grade coffee can be more casily mixed with cheap coflee
with less danger of detection., This may account for the absence of
the imitation in all the samples examined.

A

-

4 he Aroma of Coffse and Jute Bagging. Discussion still con-

| /7 tinues as regards this subject, the conclusion generally come to being
- that cotton bagging is decidedly preferable.

| There aro already schemes on foot Lo enconrage the, subslitution,
one of which advocated by an influential firm recommends the Sio
Paulo Government to allow a vebate on the export duties lo coflco
shippod in nalive grown cotton bags.

IT the 8, Paulo government is in a position lo support the in.
-ovitable loss of revenue that auch a measure must entail, which doos
not seem quite probable just at present, there can be, ko far as we
can ses, little objection to the experiment so long as plenty of eotton
ga ging is really forthcoming to take the place of the jute used

itherlo,

Virtually ib would amount to a subvention on the part of the Sio

Paulo government to native cotton mills, but,should the supply of the
home made article run short of requirements, it is quite possigle that
prices would be pushed up in such a manner as to destroy any advan~
‘tage gained from a rebale of duties. :
From an economical point of view, no doubt, it would be advanta-
-geous-if-the-bags—could-he-manufactured-entirely fromnative material
so long us nothing is added to the coast of shipping coffee theraby, Im-
ports of Jute yarn and Hessizns trom Great Britain alone amounted
in 4808 to £201.049. No doubt the elimination of s0 heavy an item
‘from our inlernational debit would considerably assist in the atlain-
ment of economical equilibrium, but belore it can be decided that
such would reully he the cuse it is nccessar{ to be certain that the
importation of jute and heasinns wonld not be substituted by that of
raw cotton, .

Do we prodluce enough eolton ouraelves? Thut is the queslion, I'he
following data ought to assist in determining that point, at least,

The amount of jute yurn imported from the [J. Kingdom in 1808
was 21.410.300 1bs and that of hessians 8.977.400 yards.

Balore, however, any delinite steps be tuken in so important a
matter would it not be wise to obtain some evidence of a more posi-~
tive nature as regards the real advanlage of substituting cuiton for
Jule ? 1t should he horne in mind that very large capital has beon
already invested in the manufacture of jute, thal must inevitably
suffer by any change of system. Of course individual interests must
give wuy always to general, but before we proceed 1o prejudice ono
wo should at least he ahsolulely vertain that itis for the real advantage
of the other.

)

W can ses no reason why an experiment on a large scale should
not be made, at the aexpanss of the State if necessary, o determine
whother thers is or no any real and positive advantage in encourag-
ing the substitution of coiton for jute bags for coffec shipment. 34
shipping a few similar lots of cotlee to different ports in jute and cot-
ton bags respectively the matter could be definitely settled and the Go-
vernment informed in a practical manner of the degree of protection
that the project merits, without prejudicing existing interests identi-
fied with jute manufacture, .

No one who has tasted the coffee generally drunk here in Rio
and compared i} with the horrid concoetion that passes under that
nams in Europe, and especially in England, could fail to wonder at
people being so particular as vegards Havour and aroma in the raw
material when in the prepared article these qualities are notable only
by their absence.

It is, nevertheless, a fac! that coffee roasted from Brazilian
heans is, however bad other coffee may be ecompared with what we
drink here, distinctly worse than that brewed {rom Ceylon or Ja-
maica varieties ; and, knowing as we do that the excellence of Braz~
iltan coffee as a beverage depends more on the way it is treated
than on the quality of the bean., even here, we come to the conclus—
ion that methods that may be suitable for brewing coffee from one
kind of bean will not produce the same results wibh others, and that
what will bring out the full flavour and aroma of a Ceylon coilee for
example, will perhaps absolutzly destroy that of Brazilian kinds.
On this subject we expect to punyu;h a correspondence from an expe-
rienced shipper and roaster in an early number.

‘What, in conclusion, seems to us t0 be wanted more than
anybhing is a propaganda not ouly to teach people in Europe what good
collee really is, but how to make it !

Shipping, Broduce & Fmports

VESSELS CLEARED FROM THE PORT OF RIO
DURING THE WEEK ENDING BUNDAY AprIL 23rd 1899

TON-

DATE NAME FLAG oBSCRIPTION| 0 DESTINATION
April. {i|Livorao Gerwman 8, 8. .+ . .|New York
47|Caravellas French do « « « «|New Orleans
17| Procence do do . » . .|Rivar Plats
17 Nile British do PR do
17|Citd. di Torino  |Italixn do PP do
17|Capibariie Brazilian do + « « «|Pernambuc»
17| Bathori Austrian do ... +|Santos
17| Duntas Brazilian Schooner 50iCaba Frio
18| Alvares Cuabral Portuguess S, 8. .« s|Antwerp
18] Pimho {0 Brazihan Schooner 32iCabo Frio
18] Portinho do do (1] do
19 Magdalena British 5. 8. « « « Seuthampton
19| Coleridys [ do e o|New York
10] ltativa Brazilian do <+ .+ J|Peroambuco
10} Piuma do do . - - o] Victoria
20|Cotchele Brilish do 1.715|Buenos Ayres
20| Victoria Hrazilian do « + «|Porto Alegre
20| Ha del British do » J|Santos
20) Rosaris German do e do
20| Argentina British Barkeatine 350|Barbadoes
20| Asiatlc Prince no S. 8. v . s JtMaceid
201 Vencedor Brazilian Schooner 27 do
214 Les Andes French 8. 8. .« v <tMarsailles
21| Tupy Brazilian do « . . .]Macao
21| ltapemirim do do + v . «|Victoria
21| latiaye Brazilian do .« » qPorto Alegre
28| Santos German do v o e o Hawburg
28 Maritta Belgian do 1.9206|Buenos Ayres
22|Espirito Santo Brazilian do » .« .- |Manaos
22| ltainby do do v+ . +|Aracaja
28| Mateoro do do <+« o[Porto Alegre
22{ltapacy do do e do
2821 Ypiranya do do oo . J|lLaguna
22| Bellucia Britigh do + o« «|Santos
23|Joryge Brazilian~ |Schooner J|Cabo Frie
23| Telxeirinha [ N, 8. 33, Jodo da Barra
R3(Cordillere French do + + o JRiver Plate
VESSELS CLEARED FROM THE PORT OF SANTOS
DURING THE WEEK ENDING Arrin 20th {899
DATE NAME FLAG prscriprion| TON DESTINATION
NAGE vl
" “April. 18 Tupy Brazilinn 8. 8. — |Rio de Janeiro
14| Parto Alegre do do —_ do
14| Mispa Norwegian |Barque — |Havre
14| Hermann German S. 8, — [Buemox Ayres
13| Santos Brazilian do —  {Monteviddo
158, C. Andrade do Schooner — |Tijucas
15| Minervae do do — S Francisco
15| Alvares Cabral Portugueze 8. 8. — {Antwerp
15| Provence French do — Buenos Ayres
17| Altivitd Italian do —_ da
17| Normandia Braziling do — [Rio de Janeiro
17| Magdalena British do — [Southampton
17| Les Andes French do —  |Marseilles
17|Ohio British Schooner —  [Barbadoes
18[ Aldyats do 3. 8. — |Buenos Ayres
18|Gerda German Barque -— Randg’ Point
19} Santos do 3. 8. —  |Ham urj;
19 Alics - Brazilinn do — {Rin de Janairo
19| Hogarth British do - New York
201 Matteo Druzzo Ialian do —  {3enoa
O Cidtd di Torine do do —  |Buenos Ayres
Y Dasterro Brazihan dn — |Rin d» Janeiro
20(0tga do Schooner —  [Pacanagub
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For LIV-ER and GASTRIC complaints the KNEIPP CURE
is THE BEST,

Instrruro Kneipp Curvello Sta. Thereza.

SHIPPING ARRIVALS AT THE PORT OF RIO

L6ST OF VESSELS AFLOAT AND BAILING FOR RIO
AS PER LATEST ABYICES

FLAG AXD

NAMEB WIHERE FROM

DESCRIPTION

DURING THE WEEK ENDING BUNDAY APRIL 23rd 1899 Do Igﬁf'":." ba- k:ﬁ’{o: i 5:;: :;
. » « +|Po. bq. Valencia. . . «|Mar. 2%
+ s+ s« -iGermpn bq. Swansea. . . . —_
on- | c e e e « .« . .|German sc, Hamburg. . . .|Mar. i
DATE NAME FLAG DESCRIPTION| . iw WHERE FRON Charles Dickens « . . « o + « « o|Norw, Pensacola . . . —
Clara. . « oo « o« - v o . . . .|Danish bq. Chittagong. . .|Feb. 25
Claud s et e e e e e, e —_ Oporto, , . . . — .
Conslanze , . , « . v + + « o +» +/German s. Hamburg. . . .|Mar. 14
Cora ., . ... e s s s s v - s s|Americon 8, Carditf , o . , . —
April 17|Vile British S. S. + « o .|Southampton Corryorechan. .°. « . . « . . . .[Britsh bq, Leith . . . . .[Mar. 3
»| Hundel do do « : . ofJsondon Elluiu‘. se s v e e s o e s o |NOTW, SC. Pensacola . . . —_
»| Iela do do .+ . J|luiverpool . Prancis S. Hampshire . « « . « .[American bq. |New York . . .[Mar. 1
»Cittd di Torino {talian do .« . .|Genon Gazelle . . . ., . . .« s 2. . +Beitish bg. i‘ensacola , , .|Mar, 6
»| Teizvirinha Brazilian do 223|S.Judo da Barra Glenburni. o o v o v ¢ « o + v . «|British s, Rangoon. . . .|Reb. 29
«|Baltimore American  [Barque 871|Baltimore Grazia s <+ o v v o v o u o v - WfIb byl Pensacola , . , —
»| Vencedor Brazilian  |Schooner 27|Macahé | Greclun Prince, o . v o 0 . .. Br. s.5. New York. . .(Mar. 22
»|S. Iraneisco do do 34{Cabo Frio Jolun. . o . . v e v . u ... |Norw, by, Cardiff . . . , .[Mar. 1
» Laguna do S. 8. . . » .|Florianopolis Leonor . . . .. PN L LR Oporto. . ., . .|Mar. 18
18| Rosuriv German do e « - .|Hamburg LevuRa. o « v o v v o v o o« v .|Br. bg. Pensacola . —
»{Castanos British do 1,920/ Cardifl’ MAriposa. . . v v o v o v 0 s o — Oporto. ., . —
»| Ltamby Brazilian do v s . .|Pernambuco Magellan. , . "o . s o s - .. .{Norw. s. I'ensaculn . Feb, 18
»|Birnham Woond |British Bargue 1.263| Pascagoula Marabout. « « . British s Ship Island. . .|Mar. 9
»| Pedro Monteiro (Brazilian  |Schooner . . . .lCabo Ifno Malange , Po, 8. S. Antwerp. . . .|Mar, 7
wiliveira ito do 104 do Osterbek . . . German bq. Swansza. . . .[Mar. 15
49| Megdalena British 8. 8. . « . o|River Plate Olga . o o . .|5e. bg. Antwerp. . + .|Mar. 17
»|Les Andes ¥reuch do e do OQivia . .+ . v v u s . |Norw. bq. Gothenburg. . .| Mar, 10
»| ltapacy Brazilian do v . . o|Porto Alegre Pm}rh_»m Castle. . « o . 0 British bq. Rangoon. « . .|Mar. 1%
»|Itaipava do do e . do Priscifla . . . .« .. .. .|American by, |[Baltimore , . .}Mar. 43
»| Nurmandia do do 205|Paranagui Rubyfe v v v v v0 v v Norw, 8, Pascagoula. . . —
20{ Ypirango do do . « olaguna Saerimter « o .« & . . Norw. bq. Pensacola . . . —_
»( Bellucia British do <. . .|Maryport Vareiro. » « v o 4 . o Port, bg. Oporto, . . . . —_
+ 24| Lizzie d do 1.334|Carditl’ Ville de Cayenne. . . French sc, Marseilles . . .{Feb. 12
>|Brasit Brazilian do . . . +jMandos Whitse Wings '+ .« oo .. ... American bg, {Baltimore . . . —
»| Desterro do do . . . +|Porto Alegre Warthurg + « o v v o« o o « « «|GO. 5. 8. Bremen . . . .|Mar, i
»|Suntos German do « » s +|Santos
»|8. Juav da ltarra|Braziiian do 248|S. Jodo daan.rm
»|Alrana © INorwegian |Barkentine 379| Westerwic
*jCompetrdor Brazilian do 1953(Itabapo. do Sul THE FREIGHT MARKET
2| imetic o Clarn g Schogner A Barch dos. Jodo Home Market. Chartering has been active in most directions
rilargod n a v doe . G i g
22| Inra British S. S. « s - o|Glasgow duriog the past week, and although rates exhibit no appreciable im-
0«3 gl{f:f'urvr {}r.azrllmn go Eerltllumbucm provement, owners are hoping to see betl:er markets after Easter.
= \’f;f-,fuﬂi ¢ “‘[ﬁ?ﬂcﬂl dg Gg;me“’“" We are afraid, however, that no substantial improvement can take
| Ringhorna Norwegian |Barque 836|Sunde land p]u’ce. yet awhile, as, t'hm.xgh the trade vl the world i steadily in-
»|Franktin British s, S. 8971 Rosurio creasing, the increase is in no way commensurate with the output
»|Matten Bruzzo  |lialinn do P do of new tonnage, liners and ordinary cargo-boats, that go-s on from
month to month.

SHIPPING ARRIVALS AT THE PORT OF SANTOS

FOR THE WEEK LNDING Arrln 20th 1899,

DATR NAME FLAG DESCRIPTION Nﬁ%’r WIHBRE FROM
April 13 British Prince Britixh 8. 8. 1.402|Rio d»s Janeiro
13| Bastigpenld do do 1.350] Carditt
14 derandria Brazilian do 300|Rio de Janeiro
14| Porto Aleyrs do do Monteviddo
141Carreiyéo do Schoonor 30 Tijucas
14| Auivltd Italinn B 8. 1.015(Genon
15| Cuvier British do 1.452|Glusgow
15| Suntey Brazilian do 03| Rio do Janeiro
15 Trier Grerinnn do 1,948 Bremen
15| Aauzonas Brazilinn do ¢24| Mossord
15|Charies 1*. Ward(American |Bargue 408] Rosdrio
16| Saldanha da Game|Brazilian  |Schoonar 53| Itajahy
10| Normandia do S8, 5] Paranagud
101 Columbiv French do Havre
17| Alice Brazilian do Peranmbuco
AT I rdminante du Schooner 122|Tijucas
18| fton British 8. 8. 1.722| Rungoon
181 Les Andes I'rench do £°110|Buenos Ayres
18| Magdalenu Britigh do 3.006| River Plate
18| Provencs Fronoh do 2,120 Marsoilley
A8{ Buthori Austrian do 1.383j 'mmo
18| Muttee Mirvzzo Ttalian do 2,543 Rosario
| Cted di Torine do do 2.501|Gonna
191 Amazonas Brazilinn do * Y2l Pard
19)t uprisn Lrinco | Dritish do 1.120]Now York
10| Vietoria Gorman Bargne 695 Inmburg
20| esterro Brazilian s, 8. 18} Montoevidio
L

LIST OF VESSELS AFLOVAT' AND SAILING FOR SANTOS

AB T'ER LATEST ADVICES

. FLAG AND DAS- .
NAME CRIPTION WIERE FROM

Annde AL Swull o, L L ., ANarw. « Homburg. . . .|Mar. 8
Aharad . o v v v o 1 b 4 4 0. . L NUTW, N8, yno, . « +» + +|lfch, 22
BUeY w a v v v o v o v e e e e o Norw, by, Liverpoul . . .|Mar. 27
Lrna. o, v w0 e oy . s, o Dnnish  bg. London .. .., =» 14
Thanezere « . o0 L ... « . flel R, Now York . . .| » 16
EUY o v v v v v i e e . 0o, he. Ship Sland . . ({Feb. 23
Ireya oo 0V L . .jOorman hq. Antwerp., o . J{Mar. 19
IHandel, o « o o o v 4 o v s .+ o|British 8 a, fsondon . , ., » 18
’ablo Sensate « o 4 oo 0 o w s W|Spe by, Barcelona . , . - 4
Paquite o oo v o v s w e s Jftorman by, Hamburg, « « .| » 3
Rosemorran « o o oo, o ... |lrore s, Barey « o o o W] » 2
Ste Murye o o o .. v s e JAmer, bg. Now York. . .| = 6
Undon o o v v v v o v e e 0y o Brilish by, Jersey . . . . .} » 6

Coal rates o Rio are quoted at 13s. 91.

Irgirpluy states that * From Rio Janeiro another boat has just
boen fixed for oro to U, K. at i5s. for May loading. This trade
seems to be appreciably increasing, and looks like being of a per-
manont charactsr,

¢ In their report lor the year ending 31st Dacember last, the di-
rectors of Wilson, Sons & Co., Limited, of Drapers’ Garidens, E. G.,
atate that the not profits for the year, aftzr charging all expenses,
inchuling intorest on loans and debentuces (£ 6,413), making full
provision for depreciation and income-tax, aml provisling for the
preferenco dividend, amount to £ 57,636, to which has o be added
£ 7,042 brought forward feom 1897. The directors propise to trans-
for £ 30,000 1o reserve (raising that fund to £ 80,000), £ 10,000, to
contingsney fund (making that tund £ 30,000), and 16 pay a dividead
of 7 por cent, on the ordinary shares and a bonus of 3 per cent.,
carrying £ 3,078 forward. The coal and eoke deliveries for the year
show an increase of 84,281 tons as compared with the previous year,
It is stated that the difficultics which arose ont of th: colliers’
strike in South \Wales were overcome by shipments of North country
coal, and that tho arrangements made to supply North couatry coal
met with the approval and satisfaction of the Company’s «clients.
In July last an issite of £ 150,000 4 -§- pee cent. debenture stock was
made o provide funds for the repayment of temporary loans and
further capital expsnditure. In September the directors onteved into
an agreement to acquive the concessions, property, and plaot at Las
PPalmas of ths Hesperides Coaling Company, and the Company en-
tersil inio possession on the ist January. The Company opsned a
branch and coal dupdt at Rosarin de Santa F¢ in Sept:mber Jast,”

Argentina Market. FNixtures for the Brazilian coast wers
limited to one steamer to load grain for Rio and two sailing vessels
with hay to Santos, A fair number of parcels have besn booked by
the roguinr liners and coasting traders at full rates. Flour is he-
finning—wr -go. over freely 1o Santos. Parcel rates remain ati7/ to
_{78/6 from up-river and 16s/ from below bar, The ss Franklin se-
curing 17/0 for a full cargo of wheat from Rosario to Rio. Cattle ship-
ments to that port have come to an end for the time being or until
the Rio rate of exchange on Loodon rises to catile shipping poins.
Tue Times or ARGENIINA. April 10

Local Market. Engagements during the week were.as follows ; —
By Mr. Wu. MoNivex:

bags

Per S. S, Melu. ., . . .., for NewYorks:, ., .. 2,000
w oy Dathori ., ... ,, Trieate . . .. ... 1.000
w e NSontos. .. ... 4 Hamburg . .. ... 240

By Mr. Luiz CaMpos :

Per S. 8, Matteo Brusso. ., for Genoa & Levante . . 5.200
w s DuchessadiGenova  do . . ., ., ... 2000
v ay Minho. . ., .. ,, Antwerp ., .., ..

Total, o o v v o v 4 v o s s 00« 10,040

: l’l‘llure was & large anquiry for snilers for coffes but nens souid’
be had,

wi
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Current Coffse Rates for the Week ending April 21ist

RIO SANTOS
Antwerp 1.000kilos . . . . 20/ &5 238, &5 %
Alexandria . , . . . , . 60 fres, & 109 358, & 5 %
Algos. Bay . . ., . . . . 50s. &2 4+ % —
Bremen . e e . 30/ & 5% 238, &5 %

Bordeaux, 900 kilos . ... . 40 fres, & 10% 30 fres. & 10 %
Buenos Ayres per bag. 60 kilos,  3%000. " 85 fres, & 10 %
Beyrouth, ., .. . . , 65 fres, & 10% 338. & 5 %
Copenhagen, . ., , . . . 308, & 5% 216& 5 %

Cape Town, via Engl, 1.000ks. 508. & 24 %

Constantinople . . .. . , . 45 4 frca. & 10 % 42 fres.
Delagoa Bay . . . . ., . 57s. 6d. & 24 %

East London. . . ., . . . 573. & 60. &2 49 —
Fiume. s e e e e 338. @ 5% 30s. & 5%
Galveston (via N. Orleans) . . 40c. & 25 % — .
Genoa 1.000 kilos. . . , . 30 fres. & 10% 30 fres.
Hamburg. . . . ., , . . 30 &5 % 258, & 5 %
Havre, kiles . . . . ., 17.50 fres.&10% 15 fres. & 10 %
Lisbon. . ., . . . . ., , 30s.
Liverpool. . . . , . . . 3B/ &5 %
London {.000 kiles . ., . . 30/ & 5% 25 &5 %
Marseilles. 1,000 kilos. . . . 30 fres. & 10% fres. 30 & 10 %
Montevidéo per bag. 60 kilos . 33000 fres. 35 & 10 %
Mossel Bay . . . . . . . 578. 6d. &2 &%
Naples.- . . . ., . . . . 40 fres. & 10 % s 40
New York, Liners. . . . . 40 cents. & 5% 40c. & 5%
N. Orleans Liners, . . ., . 40 . 4 . 40c, & 5%
Odesga. . . . . - . _ . 52 fres. & 10% 308, & 5 %
Port Elizabeth 1,000 kilos. . 508. 2% %
Por¢ Natal . . . . . . . 575, 6d.& 24 %

* Rosario per bag. 60 kilos . . 43000
Rotterdam . . . . . . . 30/ & 5% 258, & 5%
Smyrna . . . . . . . . 45 4 free. & 10%  353. & 5 %
Southampton 1.000 Xilow . . 25/ & 5% 21[6 & 5 %
Taleahuano. . . . . . . 458, & 5%
Trieste . . . . ., . , . 35/ & 5% 308, ‘& 5%

45 fres. & 10% 353, & 5 %
In our last week's issue the freight from Rio to Fiume appeared

as 208, in licu of 33s. & 5 % which has been maintained this
week,

Venice. . . . ... .

RIVER PLATE NOTES.
( From the Review of the River Plate)

TOTAL CEREAL SHIPMENTS FYROM ARGENTINE PORTS TO BRAZIL
o

WHEAT MAIZE
Week REnding ‘Week endin e
April 13 lTO Date April 13 g To Date
i890 , ., . . 837 25,287 360 10,349
1898 . ., .. 4,199 25,270 — 2,055
FROM URUGUAY
1899 . . . . . — 5,888 I 400 ’ 10,633
LIVE S8TOCK KHIPMENTS TO BRAZIL
Week . To Date - | Last Year
Steers , , , ., .. ... 507 10,997 1, 560
Wethers . , , ..., . . 200 1,208 163
Horses . . , , ... .. — 43 567
‘Mules e e e —_ i 45

DEKPARTURX OF STEAMERS FOR BRAZIL

April 11. Trom BuenosAires. S, S. Mercurio, with 652 tons flour
and varions for Rio Geandoe.

i 14 do do S. 8. Mualvitves, with 3,084 bales

* hay and 5,805 bags flour for

i . Rio.

” 7 tlo o S. S. Brésil, with 132 casks tallow
. for Pernambuco,

VEBSKLE LOADING FOR BRAZIL
Bq. Belvidere, at Rosario loading for Rio de Janeiro (hay).
Bq. Herbert Bla -k, do do,
CHARTERS
S, 8. Franlzlﬁz, prompt, Rosario—IRio, grain 178, 6d.
ugq. Williom Mo, Lauchlum, Rosario — Rio or Santos, hay
’ By, I, J. Johnson, Rosario~Rio or Santos, hay $2.20.
BHIPMENTS FROM URUGUAY TO BRAZII

Hrede~Santos, 12,500 bugs flour, 100 bags onions,
Oravia—Rio, 2,000 bags flour, 1.315 Lales beof,
Sutellite—ILo, 630 bags flour, 500 coils wire.
Brésil—Rrazil, 4,892 bales boeot, 4,019 hags maizn.
Léarn—Brasil, 100 hogsheads tallow, 500 bales boef,

AVERAOGE PRICES, VALUE &C. PFOR WERK

1890 1898
Wheat, new per 100 kilos. . ., , . . 4.90 10.00
Maize, por 200 kilos, + . .0 . . ... 3.40 3.70

!

Trg Braziuiax Rrvizw. <79
Linseed per 100 kilos, . . .'. ., ... 7.60 9.30
Dry ox hides, per 10 kilos, . .. . , . 7.80 8.40
8alt ox hides, per 100 k. (gold). . . .  10.00 20.50
Horee hides, each. . . ., .. ..., . 3.60 4,80
Ha{,per‘on.-.. L 28.00 30.00
Hair, per 10 kilos. . . ., . ... .. 11.50 13,50
Sheepakins, per kilo. . . .., ... .. 0,64 0,63
Gold price. . . . . .. .. ...,... 227.63 264,23
Exchange—London. . . . . .. .. .. 48 1/4 48 1/4
Discounts . . ., . o . v . v, 00 .. 61/2p.c. -~ 742p.ec.
Freights—bales. . . . . ..., .... i1 fs. 5 fs.
Grain sail freights—Rosario, . . « . . . 18/- 17/

From our own Correspondent
Rio Grande do Sul, April 1st, 1899,

Xarque (dried beef). Entries of cattle were small during the past
week and stocks very reduced. Dealers are timid and all shipments
nearly on account of th: killers. Latest prices were quoted at 103500
to 11§ for 15 kilos.

. Tallow. The demand continues lively and supply small. There
is no stock whatever in first hands, Business was ilone oa the basis of”
133500 tallow and 123 for grease for 15 kilos.

Salted hides. Last sales 18280 per kilo.

Dry hides. Entries very small, warehousemen are offering  2%.
and exporters 25100 per kilo.

Bone ash. A very large stock in hand and no offers for shippers.

Freights. Salt hides 36s; Bone ash to U. K. 20s.: Cadiz Salg
298, 6d.; National salt 40 litres 13: Flour 90c per Barrel for United
States and Narque for the North 13500 per bale.

From our own Correspondent
Pernambuoco, pril 12th 1899

Sugar_ entries for March were 127,825 bags against 226,727
same monih last year and since bheginning of crop total entries have-
been 1.283.864 bags compared with 1.456.705 bags in 1897/1893
showing total deliciency to end of March of 169.841 hags. So far this
month the scarcity continues and t» date entries ave nearly 40 %.
less than in April last year and with a continuance of late heavy
rains it becomes a question as to how much more of the old crop
can be still made available, Anyway, dealers are of opinion that
very little more can possibly come in, and notwithstanding the con-
tinued apathy shown by Rio and Santes markels, the market here
has continued 0 advance and this although qualitirs are anything
but desirable now.

Nominal prices to day are as under;

Usinas, ..u..vya.. 103100 to 103600 por 13 kilos on shore
Crystal..... eee 08800 ,, 108200
White 3a.. . 85400 ,, 93000
Somenoa. . 63600 ,,  TEH00
Clayed..ivivnn. o 58400, 63000
Bruto secco....., 5%100 ,, 5%20)

Of qualities suitable for export no stock exists now, otherwise
they woulid find o ready sale at good prices. From Maceio a good
enquiry i3 reported as existing for export and business would have baen
much larger were it not for excessive firmnesas of holders, Total
oxports {rom Maceio from 1st Octoher to 30 March were 315,830 hags,
ol which 98.430 were to New York, and the remainder to Brazilian
Ports, and there is still a fair (}nnnl.ity in exporiers’ hands there
waiting shipment to States and Liverpool.

Cotton.— There have been small sales ot 163500 and Dbuyers
generally are holding off and ubove price is not frankly paid, at
same time Cotton is far from plentiful amd larger holders asuill
demand 178000, Should theré be any wea koni,n% in exchange to abous.
G 1/2d, buyers for Russian account would be uble to operate. Kntries
Jast month wore 18,607 bags against 31.706 mamo month last year
and total since commencement of crop now stamids at 83.042 baga
against 171.344 in 1897/98. For April so far entries are 3,490 hags
less than snme month lust crop.

IPreights,— The 8. 8 detor, now here, Inads for Liverpuol
bobween this and Maceié at 108 Sugar and 155 Cottonseed. The s, s,
Scholar, duo 23th inst, has engaged Cotlonsced in Parahyba at 17s
Gd, and an outsitle steamer is ulso reported as having engaged cargo
in Muaceit ab 128 61 Sugar and 178 6d Cotlonseed ; after these boats
have loft Lhere will remain but little cargo to go forward and rates
may have to decline again, There is some cargn in Macois for
shipment to New York, but shippers refuse to entertain business
over 12s 6d.

THE COAL TRADE

Although theoffers of the masters to the men were accepted, the
Scotch coal markets are still quiet owing 1o the cold weather postpo-
ning the opening of the Baltic season. . .

Quotatinns have been running, ell 10s. 3d. to 10s, 6:1., an against
7a. lo 73, 6d. o yeav ago: splint 10s. G 1., as against 78. 3d. 10 s,
Gd., though sales wovoe reported as Jow as 9s. Ud. ub the end of last
wook : steam 108, 3d. to 10s, (1., a8 against 83, to 8n. 3il. : and main
On. G, o 98, 9d., us against Gs, 6d., bub it is highly probable that,
now that the men are arranged with, coalowners will take the ear-
lieat opportunity of trying to put prices up.

'I‘l[:goNewcnysHe coynl market has remained [fairly steady, though of
course husiness has been greatly interfered with by the Leavy snowfall
and the tempestuous weathor, Bzst Northumbrian steam is quoted 11s..
3d., astenm small 58, 6Gd., and bunkers 7s. 9d. to 8s.—Dbul rates are
really pretty much o matter of day-to-day birgain, In Lancashire
there has besn an increased demand both by reason of the weather and
nlno hecnuse large vonsumers wers anxious to lay ina gond supply in
anticipation of the Jiastar holilays. Some of the conlowners have put
up ongine coal Hids per ton., and a general advance in April is expect.

.
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ed in the districts of the Miners’ Federation, Not so much business to 8s, 9d., seconds 8s. to 8s, 3d. Monmouthshire ssmi-bituminous qua~

has been doing in.South Wules since the last report, and shipments lities are weakish, about j.lq. 3d, to 11s. 6d. Bituminous sorts are un- Ty
have fallen off agatn. changed. Putenl-fue[ is inincreasing demand, and coke is almost 1s.

Nor are inquiries from abroad at all numerous, as buyers per ton dearer. At Newport large steam coal is easy, but small is in
scem holding off for a further drop in freights. Prices, however,. |- sustained demand. House coal has been quister through want of tonw

are fairly steady for most sorts — best steam 13s. to 13s. 6d., seconds nage. Local consumption of factory is large and likely to be sustained.
123, to 12s. 6d., dry 41s. 3d. to 11s. 9d., amall sieam, best 8s8. Gd. Fairplay, March 30,

Ruilwny  Hews and  Gnlerprise.

APPROXIMATE TRAFFIC RETURNS
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Rs. £ . 8. tons. tons. | tons, tons
Mogysna R’y lJuue 1897 1 go3.6l . . . .| 6.256:506%| 210,188 11.43/] . . . 4.838:82181 . . 156,076 |, . 53,546 | . . .|639,575
&y Totle 188 L)L L L L 6.367:5688] 472,041) 9,41/ | . . .| 4.830:338%| . . .|i6.295 | . . Jad611 | .. |634,806
Alagoas B zJan. 1898 | gg.2 103:6813 103:6813 2,070 7.5/ | 66:8063]  66:8083] 75| a5 | 5,93 | 5,995 3,02 | 43,112
g ToomorotUe 4890 o2l A03i27|  108ie7S| ST Toib/| oRi9TE| 500578  624) %% | 5487 | 5487 (12'963 | 13,969
do JM" 1898 | 02.2)  118:4648)  2e2:a4ng|  6.490] 7.49 68:03180  43u:837g| 89y 1,682 | 6,796 |12,731 {13,576 | 24,888
w1899 92l s4:Sss§|  187:833g 5621 7./ | s0:vsog]  aomizieg] 7ol 11573 | 40234 | 9,721 |11'572 | 24,535
Minas & Rio Mar. 1898 | 06,2  163:308%  4og:7623] 12,803 9.7/ | . . L. . . .| aselsam |2uv |sams |. . . ..
: Tt ot thoe 1890 | 406.2(  472:401§]  460:5908| 14,923) 10049/ . o o | . . . i1 1,830\ 6431 |2.652 |7.2%5 | . . 4 + . .

June 1897 | 27,6  30:4538)  203:4008) 7,09 10.2/| . o .|. . . .| 4.408| 6,986 | 1,765 [11,100 l4,8%8 | 35,670
P-“"S”“N'H“mb“rg"i » 1898 | z7.8|  37:679f]  %o5:ese4| sSuese| s.as| o - Lo oL 813 5,748 | 2,503 107031 41384 | 320731
‘o i .fFeb. 1898 | 2.6/  148:2308)  351:m95¢| 9,072 13.40/] £0:584g)  102:0073 4.084| 3,3% | 7,342 22,610 [29,957 | 61,398

Gt Western of Brazil I » 1899 | 87.6  103:020§ m:zasﬁ 7,13 1009, 70:0302 150:327§]  2.042 4,28) | 5,200 (12,332 [21,560 | 52,004
s. Paulo B ’Mm‘. 1898 | 86.3 ? A 1 ? 1 3 48.589(130,300 (23,385 164,180 (110,541 {330,507
. Toor e asm | 83 . . e e oW s LD e T L iEelt501315 (200595 |57.036 |04 08 311,208

5%
Je
SN

1414858 144:4858| 3,924 4.9/ | 128:093 128:0033| 3.201( 3,201 | 3,248 | 3.218 [18,487'5] 18,587 14

158:434§(  158:434§] 4,605| o. 101:32 101:3208]  4.260| 4,260 | 3,473 | 3,473 [19]13103| 1v)131 44

Southern Brazilian (R.{Jan, 1868
G.do Sul)y . . . . » 1899

55:55080 . o . . e . Wfe . oL . Llonsisse

C. Pnulista do Vins For-r00 4507 | 619.3) . . . . | 72705008 2s90501| 6.6/ ] o . .| 4us
wosrgzog| - - oD 0 DU etesy

reas ¢ Fluvines (DPaul- :
it R'Y) e . o . . 1898 1 619.3) . ., .| 7.687:089) 210.692| 13.10/( . . .

Southern Brazilian Rio Grande do Sul. It is very salis- first Mortgagoe Bonds secured as firat charge on the 0.76 metrs gauge
faclory to rocord that notwithstanding the reduction from 200.2 miles line and “the guarantes of the State of Minas of 7% on 9,500,000
Inst year to 177 miles this, equivalont to 11.7 9f,, receipts for Ja- Marks. The interest on thesc bonds, which are not guarantsed by
nuury show an ineroase of 10:9483970 equal, ab average cxchango, the National Government as the other issue of £ 3,710,000, has been
to £ 771; whilst working expenses diminished in o much larger in abeyance for some time. Th~ offer we undecatund is regarded as
ratio by 26:773$370 0(}119.1 to 20.9%. unacceptable and has been refused. It is, however, probal{fle that it

Up and down traffic, as also the number of passengers, have all will be rencwed in another form,
increasoed,

SUNDRY TRAFFIC RETURNS. BIG ORDERS FOR LOCOMOTIVES
S Extraordinary Activity.— Not for tweniy years have the
"“‘;::pf,‘:,’;';‘"gs . Fiﬁfggﬂx “;,3“ Baldwin Locomotive Worke experienced such a b&yom in business as
: at the present time. The works are kept busy to almost their full
Railway W'k or Month  Current Past Current Past capacity, and there are at present orders on hand which almost
. year year yoar year equal the entire output of the works for last year, During 1898 the

N works turned out 754 locomotives, and it is understood that orders

Alagbas . . February . . . 84:555% 118:4633 187:832% 222:144% are already on file for about 00 locomotives of all kinds.

Bahia a Sio . ‘While this number largely represents domestic orders, fully 150
Francisco. March 4. , , . £3.208 £4.,752 £25.433 £ 28.428 of the locomotives under contract are 3o be built for railroad com-

ditto Timbo , panies in foreign countries. Russia, China and Japan lead in the use
branch . . do . £ 219 £ 020 £ 2840 £ 4.863 of the Baldwin engine. The Great Midland Railway of England re-
Braz,” G't cently placed an order for twenty locnmotives with the Baldwin

Southern., Fobruary . ., 43:778% 12:0008  26:222§ 20:333% Company, and subsequently dupljcated the order.
Central Ba- Sweden is the latest of the Kuropean countrics to favorably con-

in. . .. January. . .. OL:505§ — 91:595% —_ sider the merits of American locomotives. While no definite infor-
D. Thorezn on . " mation Las been received on the subject, it is believed that a large
Chrislina. January. . . .  0:323% 40:872§  8L-G37$  70:078% order-is about to be placed in this couniry. The Richmond Loco-
at. W'.’slorn motive and Machine Works, it is said, will probably securs the
Brazil, . . March 18. . . 21:785% 28:5073 £ 9,348 £ 12,280 contract. India, likewise, is looking to this country for locomo-
Leopoldina. . ~do ®5. .. 2328743 327:493§ #£106,245 £133.315 | tiwen. )
do April 1. . . . 199:749§ 320:134$ - - Among the recent orders bookel by the Baldwins are the follow-
Natal & N, s - | ing - One six-whesled swiich engins for the Grand Rapids & Weust~ -
Cruz. . . December. .. 17:325¢ 21:973¢ — - ern Railroad ; five ten-wheeled freight engines for the Chicago &
Recife & S, N o Northwestern Railroad ; one single and one compound’ consolidation
Froncisco, March 18. . .  {0:837% 5(:800% 525:600% 582:140% engine for the Leigh Valley Railroad, five treight locomotives for
. do do 25, .. 306:460% 44:638% 562:120f G203778% | {he Missouri, Kansas & Texas Railroad, fifteen mogul engines for
8. Paulo. , _ the Chicago, Burlington & Quincy Railroad, two ten-wheeled freight
Railway: 2,w’s. Fev, 26. £10,501 £17,481 £ 89,502 £ 80,801 engines for the Detroit & Mackinaw Railroad, threa Vauclain com-
South.e.r n pound passenger and five mogul freight engines for the Wabash Rail-
Brazilian N road; thirty-four consclidation engines for the Mexican Central
(Rio G. do . Railrond and two six~wheeled switching sugines for the Carnegis
Su) . .. January ... A4LA80R 452:4358  141480F  152:4358 | Steel Company.
WAY.
A New Railway for Espirito Santo. The Banco Constructor BAHIA AND SAN FRANCISOO RAIL
has been authorized Ly the Federa] government to organize & company The accounis for the half-year ending December 3ist, 1808, of the
for the construction of a railway from Victoria, the capital of that Bahia and San Francisco Railway show the revenue to have been as
State, to Pecanha., follows: — Guaranteed interest (63,000, less loas on sale of Govern-

maent Funding bonds 9,3241.)53,676(.; trafiie receipts, 68,713, (against
The Western Minas Railway. As is well known, the German 68,114L.); inlerest, &c., 750l ; transfer fees, 30L, ; stores exchangs,
debenture holders of the Western Myinu Railway havo for some timo 10,2560, 5 total 133,4310, The lotal expenses in l’hhu and Lo

been negotlating for the acquisition of this line, Tho issus made in amounted to 101,584l (agninst 90,270 <), amil the nel revenws to
Germany and ullu‘ld in 1889 ab 98 % was 22,450,000 Marks in 5¢ | 31,850l The directors recommend that a dividend bs declared at the
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rate of 4 per cent. per annum, or 8s. per share (less income-tax),
taking 4,150!. from working capital to complete the amount required,
Length of line, 77 3/4 miles. The report states: —

* The receipts are slightly higher than those of the corresponding
period of 1897, while the expenses have increased, chijefly in conse~
quence of the drought referred to below, and the contfnued low rate
of exchange. Our acting superintendent reports that, with the excep~
tion of a few slight showers, no rain has fallen since the end of
May, and that the drought trom which the State of Bahia is suffer-
ing i8 the most severe that has occurved there during the past
thirty years. Many thousands of cattle have diad from want of food
and water, an‘l numbers of the inhabitants of the intarior have fled
to the city, where they are lodged and fed by the State Government.
Farinha, the staple food of the” native population, has risen in value
from Rs.103 to Rs.273 per bag, and, in consequence, an increase of
wages to our labouring staff hecame inevitable. The service of the
railway has been carried on with the utmost difficulty, water having
to be ‘conveyed many miles for the use of the locomotives and
workshops. The effect of the drought on the traffic of the current

ear will, it is feared, be disastrous. as the condition of the soil haa

geen such as to render the planting of tobacco, cereals, &c., an
impossibility. Two thousand tons of steel rails for renewals iere
purchasel during the half-year and are in course of shipment,”

The accounts of the Timbs Branch Undertaking for the half-year
eding Deeember 31st, 1808, show a gross revenus (including 7,6201.
guaranteel 1nterest, 7,2870. traflic, 163l. interest, &ec, and 4,06927,
from suspense) of 19,762, (against 17,416l.), and an expenditure in
Bahia and London of 15,712/, (against 13,3¢6l.), leaving a balance
of 4,050{. This balance enables the directors to recommend the
distribution of a dividend at the rate of 3 per cent. per annum. The
report states:— §

‘ Timbo Branch Undertaking.— The receipts are not quite equal
to those of the corresponding period of the previous year, and the
expenses have been increased by the same causes as have affected the
general un:ler(akin?r. The outlook of traffic for the current year is
not reassuring. The funding bonds paid to the company by the
Brazilian Government (8,944l) as guaranteel interest were sold at
85. 4s. per cent.”

NATsL AND NOVA CRUZ (BRAZILIAN) RAILWAY
CAPITAL -

The capital account shows a total expenditurs to December 3lst,
1898, of 785,593(., whilst the receipts have heen:—Debeutures, 54 per
cent (368,300L., luss 175,900, redeemned). 192,401, ; preferred 20.. shares,
T per cent,, 250,000L, ; deferred 207, shares, 146,700Z ; total, 589.100.
During the year 17,000. of the debenture debt was redeemed.

'REVENUE

The aceounts fov the year ending December 31st. 1803, show a gross
revenue of 5,142L (againsl5,0460.) whilst the expenditure amounted to
12,2540, (ugainst 12,127.): Tho amount roceived from' the Brazilian
Government (in funiing scrip at par) was 43,2811, and {rom interest,
tranafor foes, &e., 314/, to which is added 1,385L., the balance from last
year on revenuo account, and 1,906 prolit on investments, making
altogether 46,856, After making provision for intersst on and
redemption of debentures, income-tax, loss on raalisation of funil-
ing scrip (7,032.), and the othor charges against tho net revenue,
thove remains a halance of 6,6011, The directors recommend that a
lividend of 8. per preferred share be declared, being 2 per cent.
thereon for the year 1898, This will absorb 4,833l., and out of the
balance the dircctors propose to write off a further one-thivd of the
Bstivas-bridge account—viz., 483L—and carry forward 1,2841. Length
of line, 75 miles. The report states :— .

“ In June, 1808, Messrs. N, M. Rothschild and Sons announced-that
the Brazilian Government had docided to fund for a period of thres
years the interest on its loans, and alsn the interest guaranteed {o the
railway companies. The directors without delay forwarded to cach
shareholiler a copy of the funding scheme, bogotger with a cireular
stating that, a8 a conscquence thereof, it would not ba possible to pay
the usual interim dividend, The traflc duving the latter part of ‘the
year wai aversoly aflecled as the result of drought, but, notwith-
standing this, th receipts for the yoar in milreis wore largely in excrss
of those for 1897. The following i u statoment of the carnings of Lhe
line for each of tho last five years :—1804, 120,171S ; 1893, 126,7558, 1890,
430,701%; 1807, 147,5428 ; 1938, 171.400%. Tho stealyincroase shown in the
traflic is gratifying, and bad it not been for the operatinn of the funiling
scheme, tho divectors wonld have been in a position to recommend the
resumption of a 5 por cent dividend, ”

The annual ?onerul meeling was held on Monday, at Winchestor-
house, K. C.; Mr. Tmomas Ficxus presiding.

—The-Crarraanyin-moving-the-adoption-of the-report and -1ccounts
(an ahstract of which is given in another column), snid that the traffic
receiptaduring tho past year again showed a steady increase, the total
amount bring tho largest on record, but againat that they had to set o
considerable growth in the expenses. Shareholders woulil be pleased
to hear that the board had recently received from the Brazilian
Governmenl inspector an unaolivited” report to the effect that their
railway was in excollent condition. Ile took it that they wero all
awaroy that tho undertnking was entirely depondent upon lhe subsidy
of the Drazilian Govornment. Last year thoy received tho amount of
tho subsidy fn fundol bonds, insteatd of in cash, and the payment in
bonds wua to be continued for another two yuirs, In July Iast the
board sent to nll the shareholders a copy of the Rrazilinn funding
schome, fogother with a circular informing them that the board would
not he uble to pny any interim dividend owing to the introduction
of that urrangement. The amount of the Government subsidy was
43,2811, T'he Joss on working the line for the past year  came
% 6,7950.. und the deficiency on the sale of the fun ing bonds
recsived from the Government was 7,682[. "Thin aggrogate loss
of 44,7771, had (o be borno, in & sense, by the preferred shureholders.
In tho Jast six mouths of the yoar tho bonda solil ata beller price than
in tho fleat half, the differcnco in the selling prioe being equal to about

[}

a dividend of 1 per cent. It might be that this moratorium, if they
might so describe it, would be the means of belping Brazil to put its
finances on a firm footing and enable it to resume cash payments. But
for this financial breakdown, with its consequent loss to the company,
the hoard would have been able to recommend for the past yeara divi-
dend of & per cent. As things were, he thought they might congratulate
themselves on being able to declare a dividend of 2 per cent. In reply
to questions, the CwarrMaN said that the money for the debenture
service fund was settled under the trust-deed. It was so much per
annum for interest and redemption. With regard t6 the coming
season, it was a great deal too early to say anything definitely. There
had been a tremendous drought, but rains were now very plentiful,
and it was to be boped that there would be a good crop. The motion,
having been seconded, was put to the meeting and agreed to.

NOTICE

MINISTRY OF INDUSTRY, RAILROADS
AND PUBLIC-WORKS

Ri0 DE JANEIRG, 17 APRIL, 189g.

By order of the Minister of Public Works and in accordance with
§ 8 art 3 of law No 559 of the 315t December 1898, it is hereby
notified that up to the 31st July of the current year at 1.p.m..
proposals will be received at the office of the Director of Piblic
Works of this Ministry, and in London, Paris, Antwerp and
Hamburg at the respective legations and consulates, for the lease
of the following railroads: — 1st. The Estrada de Ferro Sul de
Pernambuco (Southern of Pernambuco Railway) situated in the
State of Pernambuco, Length under trafic 193 kilometres 908
metres. Gross Revenue in 1897—Rs. 533:189%046.

2nd. Estrada de Ferro S@o Francisco (S3o Francisco Rail-
way) situated in the State of Bahia with 452 kilometres 310 me-
tres of line under traffic. Gross Revenue in 1897—Rs. 1.899:701%015.

Both in accordance with the following specified clauses.

1.— The lease shall be for a period of sixty years, Government
reserving the right after the lapse of thirly years to expropriate
same, with previous authorization of the "Legislature as also to
take possession of the lines' and rolling stock independent of
such authorization when required for military purposes.

In case of expropriation the value of the railway will be paid
in currency and be capitalized by taking § % of the nct revenue
and multiplying that by "the number of years yet to expire
to the termination of the contract or Jease which will be added
to the unredeemed capital actually invested by the lessee in
works and improvements of the road.

In case of temporary occupation of the road by the State the
lesscc may claim indemnization, never greater than the average of
the net revenue of the line corresponding to the five ycars pre-
ceding the occupation by Government,

IT.— Conditions of the lease will comprise:—

(a) An initial instalment to be fixed by the tenderer nat less
than 100:000$ (Une hundred Contos of Reis).

(b) An annuity payable in currency of the Country every half
year, to be calculated as a percentage on the gross revenue of the
railway. ’

(c) An instalment equivalent to 20 % of the revenue shown
by the books to have yielded more than 12 ¢ interest on the capital
actually cmployed on the line.

The preference will be determined, in choice of tenders, princi-
ally by the relative value of the instalments offered under clauses
{)a) and (b).

INI.— A certificate of having efiected in the Federal Treasury
or in the Delegation of same in London the deposit of Rs §:000
as guarantee of signature of the contract, must be presented together
with each tender. ‘

The tenderer who should be preferred and fail to sign the
contract within 30 days from the date of publication of same
having been assigned to him, will forfeit -that deposit in favour of
the National Treasury.

1V.— Expenses for Fiscalization of the line will be on account
of the lessee and will be fixed in the corresponding contract at
between twelve to twenty five contos of reis per annum, payable
in half yearly instalments in advance.

V.— The lessee will maintain the permanent way, buildings,
workshops and dependencies, as well as the fixed material and
rolling stock, all in perfect order, and will be obliged to add to
the rolling stock in accordance with the necessitics of the traffic.
‘When the period of the lease expirc, he will, morcover, deliver to
Government, without indemnization of any kind, the permanent
way, buildings, workshops and dependencies as well as the fixed
material and rolling stock, all in perfect condition.

For the renewal of the rolling stock, apparatus, instruments,
and officc appliances a special fund will De constituted by the
annual deduction of 4 °, from the gross revenue to which will be
added such sums as may be derived from the sale of the material
replaced,
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VI. The lessce will have the preference for the construction
of extensions or branches serving the development of the line or for
facilitating its traffic, without prejudice of previous rights acquired
by third parties. :

He may, morcover, construct new lines or double the existing
lines on the whole length of the line in those districts where such
works become necessary.

VII. The leased lines will epjoy the right of expropriation as
well as of exemption from import duties on the material imported
for their own use.

VI1II. The lessee will have the right to claim the revision of
tariff rates, and will be authorized to apply a sliding scale varying
with the rate of exchange and alter the time tables, all in agree-
ment with Government,

Government reserves the right to reducé tariffs on articles of
prime necessity in case of public calamities, as also to subject the
service of the railways to enquiries and investigations whenever the
public welfare seem to demand it,

1X. The legal domicile of the lessee for all judicial proceed-
‘ings must be constituted in the Country where all questions that
arise must be tried, and if the lessee reside abroad he must appoint
an agent with full powers to represent him in the Capital “of the
Republic.

X,— The Government reserves the right of imposing fines of
1:000$ to 15:000% (one to fifteen contos of reis) and the penalty of
recision of the contract itself in consequence of unjustifiable delay in
payment of any sum due to the Treasury connected with the lease
as for any other infraction of the contract.

The suspension of traffic for more than 15 days without suffi-
rient justification, or the delay of more than 4o days in the payment
of the annuity stipulated in the contract will be regarded as suffi-
cient causes for the recision of the contract,

XI.— On signature of the contract a guarantee equivalent to
X00:000% (one hundred- contos of reis) for each line leased, must
be effected either in_ money or in bonds (apoZices) of the Public
Debt, and deposited in the National Treasury in guarantee of the
faithful exccution of the contract, which will be forfeited in case the
contract should be rescinded in consequence of failure to comply
with the conditions stipulated therein.

This contract shall be maintained in its entirety throughout the
whole period of its duration.

XII,=The ruling dispositions as regards the police,fiscalization
and statistics of railwnys, not in contradiction to the contract itself,
will be likewise applicable to the lessce or Company to which
the sontract may be transferred.

( Signed ) Cactano Cesar Campos, Director General of the De-
partment of Works and Railways,  April 17th 1899.

MINISTRY OF INDUSTRY RAILROADS AND PUBLIC
: WORKS

Rio de Janciro, 47 April 1899

By order of the Minister of Public Works and in accordance
with §8art. 3 of law No 559 of the 315t Deccmber 1898, it is hereby
notified that up to thc 31st. July of the current ycar at x p. m,,
proposals will be received at the office of the Director of Public
Works, of this Ministry, for the leasc of the Paulo Affonso Railway
‘in the State of Alagous, having 16,908 metres of line in traffic
and a gross revenue in 1897 of 49:984%420, in accordance with
the following specificd clauses.

J.— The lease shall be for a period of sixty years, Government
reserving the right after the lapse of thirty years to expropriate
sune  with previous authorization of the legislature, as™ also to
take possession of the lines and rolling stook independent of such
authorization when  required for military purposcs,

In case of expropriation, the value of the railway will be
paid- in currency and be capitalized by taking 5% of the revenue
and multiplying that by the number of ycars yct to expire to the

@ termination of the contract or lease, which—will-be-added -to the- -

unredeemed capital actually invested by the lessee in works and
JAmprovements of the road, . ‘

In casc of temporary occupation of the road by the States
+he lessce may claim indemnization never greater than the average
of the net revenue of the line corresponding to the previous
flve ycars preceding the occupation by Government.

JI — The terms of the lease will be as follows :

(a) An initial instalment that will be appraised by the tenderer
but shall not be less than 25:000§. (Twenty five contos of réis).

() An annuity payable in currency of the Country cvery half
yeir to be calculated a5 a percentage on the gross revenue of the
railway . .

() An instalment cquivalent to 20 °/, of the revenue that
according 1o the balance shown by the books shall have yiclded
;l‘mrc than 12 v/, interest on the Capital actually cmployed on the
inc,

!

. The preference will be - determined in choicc (;f tendm o
principally by the relative value of the instalments oflered under
clauses (z) and (4).

III. A duly authorized certificate of the deposit in the Federal
Treasury of the sum of Rs. 5,000 having been effected as guarantee
of s:ixgnature of the coniract must be presented together with each
tender.

The tenderer who should be preferred and fail to sign the
contract within 3o days from the date of publication of its having
been assigned to him, will forfeit that deposit in favour of the
National Treasury, .

IV. Expenses for fiscalization of the line will be on account
of the lessee and will be fixed in the corresponding contract at
between six to twelve contos of réis per annum, payable in half
yearly instalments in advance. :

V. The lessee will maintain the permanent way, buildings,
workshops and dependencies, as well as the fixed material and
rolling stock, all in perfect order and will be obliged to add to the
volling stock in accordance with the nccessities of the traffic. When
the period of the lease expire, he will morevver deliver to
Goyernment, without indemnization of any kind, the permanent
way, buildings, workshops and dependencies, as well as the fixed
material and rolling stock, all in perfect condition,

For the renewal of the rolling stock, locomotives, apparatus,
instruments and office appliances, a special fund will be constituted
by the annual deduction of 4% tfrom the gross revenue, to which
will be added such sums as may be derived from the sale of the
material replaced.

VI.— The lessee will have the preference for the construction
of extensions or branches serving the development of the line or for
facilitating its traffic, without prejudice of previous rights acquired
by third parties.

He may, moreover, construct new lines or double the existing
lines on the whole length of the line in those districts where such
works become necessary.

VII.—The leased lines will enjoy the right of expropriation, as
well as of exemption from import duties on the materia! imported
for their own use.

VIII.~ The lessee will have the right to claim the revision of
tariff rates, and will be authorized to apply 2 sliding scale varying
with the rate of exchange and alter the time tables, all in agreement
with Government, .

Government rescrves the 1ight to reduce tariffs on articles of
prime necéssity in case of public calamities, as also to subject the
service of the railways to enquiries and investigations whenever the
public welfare seem to demand it,

IX.— The legal domicile of the lessee for all judicial procecd-
ings must be constituted in the Union, where all questions that
arise must be tried, and if the lessee reside abroad he must appoint
an agent with full powers to represent him in the Capital of the
Republic,

The suspension of traffic for more than 15 days without suf-
ficient- justification, or the delay of more than 40 days in the
payment of the annuity stipulated in the contract will be regarded
as sufficient causes for the recision of the contract.

X. The Government reserves the 1iight of ifnposing fines of
1,000§ to 15,0004 (one to fifteen contos o reisz and the genalty of
recision of the contract itself in consequence of unjustifiable delay
in payment of any sum due to the Treasury connccted with the
leasc, as for any other infraction of the contract.

XI. On signature of the contract a guarantee cquivalent to
50:000% (fifty contos of reis) for each line leased, must be effected
cither in _money or in bonds(apclices) of the Public Debt,and shall
be deposited in the National Treasury in guarantee of the faith=
ful execution of the contract, which will be forfeited in case the
contract should be rescinded in consequence of failure 10 com-
ply with the conditions stipulated therein,

This contract shall be maintained in its entirety throughout
the period of its duration.

XII. Government will take into consideration proposals the
terms of which are not strictly restricted to the conditions 1 j
down in this notice only in case noother tender shall have been
presented in the strict terms of this edict, in which case it would
enjoy the preference,

XIII. The dispositions as regards the police, fiscalization and
statistics of railways, not in contradiction to the contract itself,
will be likewise applicable to the lesscc or Company to which the
contract may be transferred. :

(Signed) — Cactano Cesar Campos, Director General of the
Department of Works and Railways,—April 17th 1899,

Carmo

Comfortable Boarding-house with excellent services at £1 113.
G6d. per week or 58, 6d. to 75, 6d. per day for single rooms. Double-
bedded rooms at £3 3s, to £5 5s. per week., Pennywell Roed,
Earl’s Court S, W, London,




