A WEEKLY RECORD OF TRADE AND FINANCE

. VoL, 2—No. 20 RIO DE JANEIRO 'lUESDAY 16th MAY, 1899 - PRIOE - .n1$000
s ¥
OUAYLE DAVIDSON & Co.
Rilcoc de Janelro: Ageoncy in SHio. FPaulo
119 & 121, RUA DA QUITANDA ——— RUA DO COMMERCIO, N. 82

COMMISSION MERCHANTS & IMPORTERS.
ARG TS AR ’
EALAMAZOO RAILROAD VELOCIPEDE & CAR Co.,

- G ALENA 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.
S’@éﬁ@ﬂé Jouse 5 Lawrence Pountney Hill
'~ LONDON E. C.

- ENGINEERS & EXPORT MERCHANTS
SOLE AGENTS IN BRAZIL FOR

BEYER PEACOCK sxp Co’s. LOCOMOTIVES,

The Roller Bearings Co’s Rolling Friction ‘axlc boxes, Tyler & Ellis’ continuous Rail crossings. Evans O. Donncl & Co’s, Patent
lock & block” for Absolute & Caution ‘working & RatlwaJ signalling apparatus, and other specialities in Railway plant,

EDISON & SWAN UNI’I‘ED ELECTRIC LIGHT Co. Ld.
COFFEE, SUGAR & SANITARY MACHINERY and WATER WORKS MATERIAL

}w L Agene in Rio do Janelre: — ¥, I, SMLART.— P. O. B. TT5. Rua Theophilo Ottoni, 21, 1st floor.
: \ ¢ Agency in_8. Paule : — RXOCHARD CREAGH.— P, 0. B. 48. Rua do Commercio, 93.
Pl Telegraphic Address, FIELDFARE, S. Paulo

| BALDWIN' LOCOMOTIVE WORKS, Phiadéphi, Penn.

(ESTARIISITED 1831)

BURNHAM, WILLIAMS & Co., Proprietors.

These locomotive cnigmcs are adaptcd to every variety of scrvice, arc built accurately to standard gauges and templates. Like
gaﬂs o(f: different engines of same class perfectly interchangeable. Passenger and Freight Locomotives, Narrqw Gauge Locometives, Steam
‘Street m. etc., etc

Electric Loconiotives and Plant for Electric Railways by thc Baldwin Westinghouse Combination.

ALL WORK TMHOROUGHLY GUARANTERD. ILLUSTRATED CATALOGUR YURNISHED O APPLIOATION OF CUSYOMEES
- Sdle Agents in Brazll NORTON, MEGAW & Co., 1’d. ¥n. 5, Rua Primeiro-de Marga, Rio de Jaueire

| HIME and Co.
| Gemeral Merchants, Metal Importrs and Mamufscturers of

! - Bay; Angle, Horse-shoe Iron and Box Irons, Wire Nails, Lead Piping, Mule and Horse Shoes, Bolt.s, Nuts, Rivets,
and Brooms and Brushes of all kinds.

* .o UNDERTAKE CASTINGS OF EVERY DESORIPTION
o AGENTS FOR KNIGHT, BEVAN AND STURGES’ CEMENT.

l
A CENTRAL OFFICE: — 32, Rua Theophilo Ottoni, 33
e -

THE ALLISON MANUFACTURING CO.

| e T PHILADBEBLPIIA, . 8. A

I Do Manufacturers of “every dooorlptkn of FREIGHT CARS for broad and marrow gauge Railways, Pipss — Tubes,
' e * DOBDS, Gemeral representative, Calxm 1084, RIO DE JANEKIRGD.

{

|
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ONDON AND BRAZILIAN BANK
: LIMITED.

Capital.
Capital paid up
Reserve fund.....ovcvvvees 4y

£ 1.500,000
., 705.000
&00.000

HEAD OFFICE: LONDON.

BRANCH OFFICE IN RIO DE JANEIRO

10, Rua da Alfandega

'Draws on Head Offlce and the following Eranches
and Agencies:

LISBON, OPORTO, PARA,
PERNAMBUCO, BANIA, BANTOB, B, PAULO
CAMPINAS, RIO GRANDE DO SUL.

PELOTAS, PORTO ALEQGRE, MI)NTEVIDI:IO,
BUENOB AYRES, KOSARIO D& SANTA FL:J, AND
NEW YORK

Also on:
Messrs, Glyn, Mills, Curric & Co.,
Lonpon.
Messrs. Mallet Fréves & Co.,
Paris.
Messrs. Schroeder & Co., J, I, Schroeder & Co.,

nachf.
HaMeura,

Messrs, Joh. Berenberyg, Gossler & Co.,
Havnura .

Messrs, Granct Brown & Co,
- GENOA.

THEODOR WILLE & [,

BUCOESIORNS OF

WILLE, SCHMILINSKY & C.

41 AND 43

fua @0 General Camara

- iy

IMPGRTERS AND EXPORTERS

Cable address:
WILLE —RIO

P. 0. BOX. N. 761

RASILIANISCHE BANK FUR
DEUTSCHLAND

Established in Hamburg on 1 Gth Dezcember,
LRB7 by the «hircction der Disconto Gescll-
sohafts in Dorlin and the «Norddewtsche Jtank
in Lumburyr, Huwnbury.

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

BRANCH OFFICE IN RIODE JANEIRO,
’ (Caixa 108)

Brunch-omces‘in S&o Paulo and Santos.

¢ Caica 520) (Caixa 185)

Draws on -

Direction der
Gesellschalt ,

Norddentache
Hamburg ;. Hamburg

M. A. von Rothschold
Suvhne, Prankfure a M,

Dlsconto.
Berlin
Bank in{ and cor-

GRRMANY.......
respondents,

N. M. Rothschild & Sons, London*
Mancheater and [iverpool

District Banking Compa 1y, Llmited,
London,

Union  Bank of
London,

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

{, KNGLAND, ... .

London , Llmited,

— e e,

Credit Lyonnais, Paria, and branches
Heino & Co., Paris.
Comptoir  National

Paris, Puris.
Lazard Fréres & Co., Paris.
¢ ' . e Noufllze & Co., Parls,

FRANCR, <y 0raans d’Escompte de

PORTUGAL. . ... Bance Lishon & Agorer and zoreen.

pondents,
and any other countries,
Opons accounts current,
Paya Intoroel on daposits for a certain time.

+y. Rxecutes orders for purchases and sales of stocks,

shares, otc,, and transacts overy description of banking
business.

O - Fetersen-Theil, .

Direcs,

- S Dircction der Disconto Gescllachaft,
GRAMANY. ..o\, ., g

BRESIL

AUTQIOI’HZICD ny

BANQUE FRANCAISE DU

Dacree No. 1432 of 2nd January, 1897

CAPITAL: Fos. 10,000,000 ( Ton miltlon Francs)

HEAD OFFICK:
9, RUA LAFITTE, Paris
Branch Office in Rio de Janeiro:
78, Rua da Quitanda
P. 0. P, 38 -

Branches at S. Paulo and Santos

Draws on:

| Head Qfice.

Comptoir  National d’Escompte de
Parix, and agencicr,

Socléte  Geénérale pour favoriser lo
developpement du Commerce et do
I"Industrie en France,and agencies

Ikeine & Co.

Lazard Frérer & Co.

Périer Morcet & Co,

!
Paris ann l"l(ANcﬂ}

\ .
Union Dank of London, Limited,
London Joint Stock Bank, Limited,
Pare's Bank, Limited,
Lazard Brothers & Ce,
J. Honry Schroedor & Co,
Klcinwort Sons & Co,
A. Kuffer & Sons.

LoNDON. . epinuiuns

Deutsche Bank, Berlin and branches.
Dresdner Bunk,Dresdenand branches
Schroeder Gebruder & Co., Hamburg
Conrad Heinrich Donner, Hamburg,
Norddeutsche Bank, Hamburg.

L. Behrens & Sohn, Hamburg.
Correspondonts In all chief-cities.

J. M, Fernandes Guimarace & Co,
PORTUGAL e es., o {Porto and their Correspondents,
Bance Commarcinl de Lisboa, 1isbon
FTALY rrinrvnnns llmu.:a Cm’n‘mcréinlc Italiana, Genova,
Miian, Turin,
AND ANY OTHER CCUNTRY

Opens accounts-current. )

Pays l[ntgrest for a cortaln time; exocutes orders
for purchases and saler of stocke, shares ctc., and
transacts every description of banking business,

fenry Joly,

[May 46th, 1899,

HE LONDON AND LIIVER PLATI
BANK, LMo,

LONDON: Princes Street, E. C,
PARIS: 18, Rus Halévy

Rio de Janeiro:

Nu. 20, Rua da Alfondega.

Authorized by Decree No, 5391 of 17th Octuber, 189

Subscribed capital......... . £ 1,500,00C

Realized do .....ia... 5 900,00C

Reserve fund.......... ceives 5y 1,000,00C
BRANCHES:

Paris, 16, rue Harivy, Per~amuauco,
Pari, Buenos aires, MoNTeEvipEo, Rosm‘uo1
MeNDozA AND Paysannt

DRAWS ON: —

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

Banco de Portugal and agencics, —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 ST
London, E. C.

Capital...cieviveivvnnsvenr... £ 1,000,000
Idem paid UP...seaesssarsss o BO0,000
Reserve fund...... .. 320,000

Office in Riv de Juneiro:

31, Rua 1° de Margo

Branches at:

8. PAULO, BANTOS, BAIIA, PARA, MunTzvlpho,
BUENOS AIREB AND ROSARIO.

Agencies at Pernambuco, Cear4, Maranhio sad
Rio Grande do Sul.

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

Messrs. Heine& Co.,
Panrts,

Messrs. J. Berenberg Gossier & Co.,
and correspondents in Germany,
Haunumo.

Messrs. Roesti & Co.,
* and correspondents in ITaLy

The Banh of New York, N. B. A.
New Yorx.

Receives deposits at notice or for fixed patiods and

Mnnn[ér.

tradsacte every doscription of Banking busimest.
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May 16th, 1898.1

Tug BrAzILIAN REViEW.

I

IPANCO DA REPUBLICA
DO BRAZIL.

Rullnd Copital, . . Re, 110.156:2005000
N, B. This capital to be
reduced to Rs. 100,000:0008 in accordance with

Government’s Decree of 8th May 1897.

Reerve Fad . . . . Bi. 16.143:7083848
Profis 1n Supmst. . . Bs. 9.750:346%817

on 31st December 1898

OFFICE IN RIO DE JANEIRO
9, rma da Alfardesa

Agencles at Pari, Maranhto, Ceard, Permambuco,

Bahlza, Vlcmrm Santos, San Pnukv Dasterro,

Rio (;r:\.ndu do Sul, Porto Alogro & Peiotas.
Draws on:

Mesars. N. M, Rothschlid & Sons.

London & County Banklng Co 1d,

Messrs. Baring Brothors & Co Ld.

LONDON.
Mossrs. Hottinguer & Co.
Comptolr Natlonal d*Fecompte do Parls,
PARIS,
Commarx und Diskonto &c Bank ia Hamburg.
. HAMBURG.
Baneo de Portugal.
LISBON.
()‘v-nl Accounts current;

Pays Interest on Doposlts for fixed pericds.

Kxecuten ordors for purchases nnd znjes of stacks:
shares otc, snd transacts svary dascription
of banking business.

ILSON SONS & CO.
(LIMITED)
2, RUA DE 8, PEDRO,
RIO DE JANEIRO
AGENTS OF THE
Pacific Steam Navigation Company
Skaw, Savitl & Albion Co., Ld.
The New Zealand Shipping Co., Ld,
The IHowden Line of Steamers.

Repairs to Ships and Machinery

Having larga workshops and ofMiclant plant, are In a
position to undsriako repalrs of all dncrlp(lom to ships
and machinery.

ACIFIC STEAM
NAVIGATION COMPANY.
R:)YAL MAIL STEAMEKS.
DEPARTURES FOR LIVERPOOL.

May 23th,
June 6ih,
Those popular stoamors are fitted with the slectric

light and zl] mod:zra conveniences. Cuisine of highost
ardor,

For fraights apply to F, D, Machado,
No. 4, Rua S, Pedro ;

and for passagexand othor information to
‘Wilson, SBons & Co, L'd. Agents,
No. 2, Rua S, Podro,

IVERPOOL, BRAZIL AND
RIVER PLATE STEAMERS.

LAMPORT & HOLT LINE
PASSENGER SERVICE FOR NEW YORK

* Buffoa
t Coloridgo **

Tho steamer

“ WORDSWORTH”

sails on tha 17th. May for

New York
calling at
BAHIA & PERNAMBUCO

Taking 1st and 3rd class passopgers ‘at moderato
ratos.

Burgeon and Stewardess carried.

‘The voysxe Ix much Guicker than by way of England
and without the inconvenisnca of transfor,

Illuminated with aloctric Jght,

Weokly cargo steamers for NEW YORK

Yor froight apply to the Iroker

Wm. R. McNiven,
6o, Rua 1,v ds Margo.

For passagos and furthor Information apply to the

AcenTs: NORTON, MEGAW & 0. L.
58, Rua 1.* de Margo.

SOCIETE GENERALE

Transports Maritimes & vapeur de Marsellle

DEPARTURRS FOR KUROrK

Oeal.— Wilron, Sons & Co., Limlited, have depdts at
$t, Vimcent, (Cape Verds), Montevid:o, La Plata and
at the chhf Brasil porte : and, amoug uﬂ\ou, supply
conl under comtract, at Rio, to:

o The Brazilian Government ;
Her Britannic Majesty's Governmant ;
‘The Transatiantié Steamship Companiss
The New Zonland Shipping Companies ; &e.,

“ . ——

Qodl.~ Largs lllocku of tho bast Cardiff steam Coal
siways Iuyc n Rio depiit en Coneelqas Isimad,

Tll hoate always roady for nrvlco. P .
Ohrpw Lighturs.— ultw, ' ’ e
Sajlast lup,llu to ships.

llhill 1 Wikeen, Sons, & Ca,, Limited, Loudo-

%, Vin Caps Verds), Rio
Pornnhn. Iu:-:! (Cape ¥ side) Mmhu,

Aitos and T b Unyk, Mol}"mo,
e N

~4 . R ST

Aquitaina. . . . : B
France.

20th. May
6th. June

Threugh farey Lo Parin Ist slass m
de d  tal [P A [1}]
L T U7 LN f. 19

Throngh fscos 1o Farin rotara Intclams . . . T. 1.199
[ ds | 1T PP f, ”:
d de . . ... f. 1

Harsoilion, Senan, Raplon, 374 plass bras money . 120000

lquu Srd class brax: memgy . . . L v .. 130p000

mn" — KAllL VALAI,! &® Co. .

'

32 RUA DA ALFANDEQA
5 RUA NOREIRA OITAR

RXD DR 'JAHE!RO.
SA0 PAULO.

SANTOUN., 17 RUA LB DE NOVERERS | -

T

BRAZILIAN COAL
COMPANY, LIMITED.
Representatives of

CORY BROTHERS & (0., L'D.
of Cardif and Lowdon.

Colliery Propristors.

Ceal Depéts in all the princips] poris of the world.

A constant and fresh supply of Cory's Merthyr
Steam coal always la Stock.

Prompt dalivery at reasonable prices.

Tugboats always ready for servicse.
Engineering ‘Works,

"Repalrs to Ships, Launches, Machimery, Lighters,
etc., offocted with the utmost possible dispatch.

OFFICES :
Ediflclo da Bolsa, Salas 28 and 21,

Entrance ;: Rua Gen. Camara,

‘Dopot: ILHA 005 FERREIRGS,

P. O. Box 774.

OYAL MAIL
STEAM PACKET COMPANY.

Under contracts with the British and Bra-
xilian Governmenls for carrying (he mails,
TARLE OF DEPARTURES.

1899
Jate | Stoamer I Destization
1899
May 17{Clyde Bahla, Peraambuco, Lhbow, Vigo,
Cherbouig & Southampion
* 27|Fbro Bahia, Maceis, Pernzmbuce, Lisbos,
Antwerp or "muxhunymn
* ag|Dannbe Mentevidio & Buraos Aires,
' 3| Thamex Bahia, Pornsmbuco, Lishom, Vige,
Cherbourg & Southampios.

Thix (,'mupany will hava steamsrs from ssd e
Knglasd thros timos s month.

Jnaurance, on frelght ehippsd on thass sisamer:, cua
be takon out at the Agancy.

For (reight, passages, and othsr Isformaties spply

No. 7, Rua Genernl Camara, Ixt Kooy,

C. J. Caraly.
Supnrintondent,

ORDDEUTSCHER LLOYD,
BREMEN.

Capital . .

~Departures from Rie de Faneiro on the 130
and 15th of cach month fo

Bahia, Antwerp and Ersmen.
Reguiar lina of Steam Packzts betwesn
Bramon ~ United States

Brazil
r Rivar Plats
" Chinas. Japan
" Australia.

l’nnmpn aad cargo for all portz of the diflereat
lines accept

Passenger rates 1at-¢l.  yré<l,

Rlo—AM'mrp, Rotterdam, Bremas aco Mnh Ay
vevesvens eheanane veios 330

For lurther information appiy w
HERM, STOLTZ & CO., Agentis.
Run dn Alfandegs, No. 63 Rio de jaselre

3nwgnr5‘

FIBNDE 8 O RETD
DA, AFTORR CFLS)

R, SUDRIQUES HORTA

D BARBOSADARLYA

45, Bua do Rosarie.

40,000,000 Marks.-

r
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Jnanrance

ORTH BRITISH AND MERCAN.
TILE INSUBANCE Co. Ltd.

Total funds on 3ist Dece, 1896 £ 12,954,333
Authorizod Capital_csr..vsersnes . ‘" 3,000,000

Subscribed Capltales.ses, svovnerreness " 2,730,000

Agents in Rie de Jancire: PULLEN, SCHMIDT & Ce,
107, Rua da Quitanda, ’
HE MANCIIESTER
FIRE ASSURANCE Co.

Fire Insurance Capital............ 2.000.000
Remerve.....vviiveiiiiierinnians 154,282

Genersl Agent, M. DAVID DE SANSON.
45 RUA DO OUVIDOR

RIO DE JANEIRO

LLIANCE MARINE
AND GENERAL ASSURANCE
COMPANY LIMITED

or

Capital . » . . . . . £ L9990
President, Loxp Rommscmiip

Marine risks on Specic and Merchandise accepted to
amy port,

JOHN WOORE & Co. Agents.
Rua da Candelarls, 8

ONDON AND LANCASHIRE
FIRE INSURANCE CO.

Capital (fully subscribsd),,...... A 3,127,300
Renorve fund, ,, .. Phetereureiann, 676,333

Agents; EDWARD ASUWOKTI & Co.
No. o, Run 10 do Margu, Aie de Janeirs.
No, 2t A, Rua da Quitaoda. 5. Fawle.

1{0“1‘ INSURANCE COMPANY
or
LONDON AND LIVERPOOI

Capltal. . . . . ., . £ 2,000,000
Acewmulated. Funds . , £ 4,244,008

Inoures agalust the risks of fire, housss, goods ned
meychandise of every kind,

and mlld bevarage,

brands.

John Moore & Co., agents
No. 8, RUA DA CANDELARIA, No. 8

C. N. LEFEBVRE

23, Rua paA CANDELARIA 23| COMMISSION MERCHANT

Rio de Janeiro

AGENTS FOR

SCOTCH WHISKY,
The Finest Sootland Produoes.

S48, O ™ Whisky is n duliclons amd
finely blended whisky of excellent flavour,
which, while malntaining all the due stimu-
Iating propertles of the =&piclt, has been
maellowsd by ageinto a perfectly wholesome
The Iarge scale upon
which the distilling and blendlny of
MD.C.L." s carried out gucranteas
regularity In quality a great advantags,
whicli whisky drinkers oftsn miss In other

The Riyme and Reason of *D.G.LY
D, stands for ' Distillern” of Scotland the pride,

0. for the * Company ” whose fame {s world-wide, foreign visitors as well as by most of the leading Era-
zil ma families.
®  Asd that's how the title of ** D.CL." came. Sea Baths within g mintites walk,
A Modsrata termn anvl good attemdesce.

L. sigaifles * Limited” aflixed to the name,

~ -CHAREES HUE

Ship Agent

7 RUA FRESCA 7

A large stock of chandlery goods and Tools
also Ropes, chains and
Canvass of best qualities always on hand

THOMAS J. LIPTON

LIPTON'S Toaas,
LIPTON'S Hams,
LIPTON'8 Jams,
LIPTON'S Pickles,
LIPTON'S Grocaries.

115, Rua da Quilanda.

Champagne Piper Heidsick

From the old firm Heidsick
ESTABLISHED IN 1585 °
Carte Blanche,
SBec, Brut Extra..

115 RUA DA QUITANDA 115
Botel

CARSON'S HOTEL

RUA DO CATTETE, 158.
Proprielr, cARLO RIBOLZI

| |
(BLACK BOTTLD

This well known hous= is situsted ia the most come
venlent Jocality in Rio, withis w0 minutes of tha ouatre,
and with the electric traume passing the dour every
minutes.

Heautiful and spacious gerdem, plestiful water swpply,
Laths amd excallest hygienic Arramgements.

Has been patronized for yearz by Pritieh and cther

JOSE WRISSORN & Co.

Importers of all kinds of Cotton & Woollen Coods

COMMISSION & CONSIGNMENTS

Sole agents for the State of Sao Paulo,

ALRO PORM THX

Swiité dw Produlls Céramiques et Refractoires de Bowlgne mr Xer,
The Lexivia Phenixa of J. PICOT
S8OCIETA COERAMICA RICHARD GINORI

Proprictors of the
BALTO DO ITU (Sko Paulo)
COTTON WEAVING & SPINNING RILLE

—

S0 PAULO PARIS.

LARGO DN SA0 DENTO, 13 36, RUN D ENGEIRX

r. 0, mox No. {07 Telegraphic Address :

Telogriphle Addresa:
WEISSOHN, S Panio, WERSEY, r.nu.

FRANCISCO MULLER & Co.

DRY GOODS IMPORTERS
» RUA DO ROSBARIO, 15

P. O. Box No. 126.
BMAO FATINO

15

AGENTS FOR THE
Magdeburg Fire Insurance Co,-

HERMANN BURCHARD & Co.

DRY-GOODS, SMALL WARES & SEWING-MACHIRES
2. 0. Bex, M. Telographie Addross, DUGHECTNG.
S8.KO0 PAUTLO

Hard

TELE

Post
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NOXICIE

—_— ]

MINISTRY OF INDUSTRY, RAILROADS
AND PUBLIC-WORKS

RIO DE JANEIRO, 17 APRIL, 1%gg.

By order of the Minister of Public Works and in accordance with
$ 8 art 3 of law No 559 of the 31st December 1898, it is hereby
notified that up to the 31st July of the current year at r.p.m..

roposals will be received at the office of the Director of Public
orks 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 Railwhy) situated in the
State of Pernambuco, Length under traffic 193 Kkilometres 908
metres. Gross Revenue in 1897—Rs, 533:189%046.

2nd. Estrada de Ferro Sdo Francisco (Sao Francisco Rail-
way) situated in the State of Bahia with 452 kilomectres 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 thirty 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 cdse of expropriation the value of the railway will be paid
in currency and be capitalized by taking 5 % of the net revenue
and multiplying that by the number of years yet 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 improvements of the road.

In casc of temporary occupation of the road by the State the
lessce may claim indemnization, never greater than the average of
the net revenue of the line corresponding to the five years pre-
ceding the occupation by Government.

II,— Conditions of the lease will comprise:—

(@) -An initial instalment to be fixed by the tenderer not less
than 100:000$" (Une hundred Contos of Reis),

(b) An annuity payable in currency of the Country cvery halt,

year, to be calculated as a percentage on the gross revenue of the

railway,

- {¢) An instadment  cquivalent to 20 % of the revenue shown
by the books to have yiclded more than 12 % interest on the capital
actually cmployed on the linc.

The preference will be determined, in choice of tenders, princi-
ally by the relative valuc of the instalments offered under clauscs
{,n) and (b).
DY.— A certificate of having cffected in  the Federal Treasury
or in the Delegation of same in London the deposit of Rs 5:
as guarantee of signaturc of the contract, 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 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 Tessee and will be fixed in the corrcsponding contract at
between twelve to twenty five contos of “Teis 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 nccessitics of the traffic.
When the period of the lcase expire, 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,

“or—the-—renewal-of —the rolling stock; apparatus; instruments,
and office .appliances a special fund will Ila)e constituted by the
annual deduction of 4 ¥% irom 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 bave the preference for the construction
of extensions or branches scrving the development of the linc or for
facilitating its traffic, without prejudice of previous rights acquired
by third partics,

He may, morcover, construct new lines or double the existing
Iines oni the whole length of the line in thosc districts where such
works become necessary, :

VII. ‘The leased lines will enjoy the right of expropriation as
well as 6f exemption from import duties on the material imported
for their own use.

VIII. The les will have the right to claim the rcvision of
tariff rates, and wilmc authorized to apply a sHding scale varying

with the rate of exchange and alter the time tables, all in agree~
ment with Covernment.

Government rescrves the right to reduce tariffs on articles of
prime necessity in casc of public calamities, as also 1o subject the
service of the railways to enquirics and investigations whenever the
public welfare seem to demand it.

. 1X. The legal domicile of the lessce for all judicial proceed-
ings must be constituted in the Country where all questions that
arise must be tried, and if the lessce 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:co0f to 15:000% (one to fiftcen 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 135 days without suffi~
cient 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,

X].— On signature of the contract a guarantee equivalent to
100:000% (one hundred contos of reis) for cach line leased, must
be effected either in money or in bonds (epsfices) of the Public
Debt, and deposited in the National Treasury in guarantce 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,

X1I.— The ruling dispositions as regards the police,fiscalization
-and statistics of railways, not in contradiction to the contract itself,
will be likewise upplicable to the lessce or Company to which
the ~ontract may be transferred.

( Signed ) Cuetano Cesar Campos, Director General of the De-
partment of Works and Railways,  April 17th 1849,

MINISTRY OF INDUSTRY RAILROADS AND PUBLIC
WORKS

Rio de¢ Jancire, 17 April 1899

By order of the Minister of Public Works and in accordance
with §8art. 3 of law No 559 of the 315t December 1898, it is hereby
notificd that up to the 31st, July of the current ycarat 1 p. m.,
proposals will be received at the office of the Director of Public
Works, of this Ministry, for the lease of the Paulo Affonso Railway
in the State  of Alagdas, having 16,908 metres of line in traffic
and a gross revenue in 1897 of 49:984%420, in accordance with
the following specificd clauscs.

I.— The lease shall be for a period of sixty years, Government
reserving the right after the lapse of thirty years to cxpropriate
samnc  with: previous authorization of the legislature, as also 1o
take possession of the lines and rolling stook independent of such
authorization when required for military purposcs,

In casc of expropriation, the valuc of the railway will be
paid in currency and be capitalized by taking §% of the revenue
and multiplying that by the number of years yet to expire to the
termination of the contract or lcase, which will be added to the
unrcdeemed capital actually invested by the lessce in works and
improvements of the road,

In casc of temporary occupation of the road by the State,
the lessce may claim indemnization never greater than the average
of the net revenue of the line corresponding to the previeus
flve yecars preceding the occupation by Government.

Il — The terms of the leasc will be as follows :

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

(6) An annuity payable in currency of the Country every half
year to be calculalcdp a; a percentage on the gross revenue of the
railway,

(c) An instalment equivalent to 20 °/, of the revenue that
according to the balance shown by the books shall have yielded
more than 12 %/, interest on the Capital actually cmployed on the
line. ’

The preference will be determined in choice of tenders
principally by the relative value of the instalments offered under
clauses (a) and (¢). N

1I. A duly authorized certificate of the deposit in the Federal
Treasury of the sum of Rs. §,000§ having been cffected as guarantec
of signature of the contract must be presented together with cach
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 amigned to him, will forfeit that deposit in favour of the
National Treasury.
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1V. ¥xpenses for fiscalization of the line will be on account
of the lessce and will be fixed in the correspondihg contract at
between six to twelve contos of réis per annum, paylble in half
yearly instalments in advance.

V. The lessee will maintain the permanent way, buildings,
workshops and dependencies, as well as the fixed mateiial and
rolling stock, all in perfect order and will he obliged to add to the
rolling stock in accordance with the necessities of the traffic. When
the period of the lease expire, he will moreuver deliver to
(Government, without, irdemnization 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 rencwal of the rolling stock, Jocomotives, apparatus,
instruments and office appliances, a special fund will be constituted
by the annual deduction of 4% trom 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 partics.

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

VII1.— The lessee will huve 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 agreement
with Government.

Government reserves the 1ight to reduce tariffs on articles of
prime necessity in case of public calamities, as also to subject the
scrvice of the railways to enquirics and investigations whenever the
public welfare seem to demand it.

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

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

X. The Government reserves the right of imposing fines of
1,000% 10 15,0004 (onc to fiftcen contos of reis) and the penalty of
recision of the contract itself in consequence of unjustifiable delay
in payment of any sum duc to the Treasury connected with the
lease, as for any other infraction of the contract.

XI. On signature of the contract a  guarantee equivalent to
sow000$ (fifty contos of reis) for cach 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 ol the faith-
ful exccution of the eontract, which will be forfeited in casc the
contract should be rescinded in conscquence of failure to com-
ply with the conditions -stipulated therein.

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

X1 CGovernment will take into consideration proposals the
terms of which arc not strictly restricted to the conditions faid
down in this notice only in cose no other tender  shall have heen
presented in the strict terms of this cdict, in which case it would
enjoy the preference.

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

(Signed) — Cuelano Cesar Campes, Director General of the
Department of Works and Railways,—April 15th 18¢9.

— ——-8WORN-SHIP-BROKER

60, RUA I.° DE MARGO, 60

RIO DE JANEIRO

MR, McNIVEN

LION & CO.
HAMBURG, SA0 PAUL0 & SANTOS

GENERAL IMPORTEES & CONMISSION MERCHANTS

SPECIALITIES

Hardware, Jron -& Steel in bars and sheets, Tubes,
Lubricating Oils, Fertilizers, Agricultural Implements,

Sole Agenf:! for the State of S50 Paule

*Or

£BLUMBIA BICYELES.

The Pope Manufacturing Company, Hartford, Conn. U. S. A.

I TOIN & Co.

Sao Paulo: No. 3 RuUA ro COMMERCIC, P. O. L. 44.
Santos : NO. 34 PRAGA DA REPUBLICA, P, O. B. 47,

De. Weves da Roche
SPECIALIST IN DISEASE3S OF THE EYES AND EARS

15 YEARS PRACTICE

Ex-chief clinical assistant of Drs, Crittchet end Iawford, London
and Dre, Wecker and Panss, Paris,

Consulting oculist of the Caixi de Soccorros I). Pedro V.,
Head of the Eye department of the Policlinica.
Late Chief oculist of the Hospital of Santa Miscricordia
and of the Portuguese Jeneficent Society
of the order of Carmel, and mcmber of the Socicty of Medicine
and Surgery of Rio de Janeiro and of the

SICIETE FRANGAISE DE OPHTHALMOLAOGIE

Comgulting Room: Rua d) Duvifor 51 —»»=— Residedse: Senador Verzueira 76, RDD
OTHER SPECIALITIES
Disennes of the Nose and Thront

Wil attend patients in any part of S. Paulo and South of Minas
at moderal: charges.

fioed accomolation with adequate service for freatment of palients

COMPARHI DF LOTERAS. RACIOWAES D0 BRAZIL

RUA NOVA DO OUVIDOR 29

Caixn do Correio N° <1

IEndereco Télegrahico—~LOTERIAS—~RIO

Contriicto no Thesouro Nacional para as loterias da Unifio de 31 de Dezembro de 1896,

!  Exteacgdes diarlas RUA CHILE 59—RIO DE JANEIRO
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IVERPOOL BRAZIL i RIVER PLATE S'I‘EAMERS
Agentn, . 8. XNampshire &« Co.
Rua 15 de Novembro.

Santos.

P. O, Box 10.'

PRINCE LINE Belmargo & Go. Agents.

Rua do General Camara, 96
Port Office Box, 181,

Santos.z— Telegraphic Address, Princelins.

THE MONTEVIDEQ TIMES

established 1888.)

(Daily paper,

The recognised organ of English interests in the Republic of
Uruguay. Newsy and independent.
Foreign subscription, with postage, £4—4s. per annum.

No weekly edition published, Specimen copy free on appli-
cation.

Postal Address, Casilla 206
MONTEVIDEO, URUGUAY.

B DELL’AGQUA & Co.

N. 4, RUA SEMINARIO, IN. <
SAO PAULO

Manufacturers of all kinds of Cotton & Woollen cloths,
on the Italian and latest European systoms.

MANUFACTURERI OF READY MADE CLOTHER

1":;\(:(.()x'y in Sio

8A0 PAULO OFFICK & OENTRAL DEPOSIT IN BRAZIL

Roqguo

<4, Run Sominntrio, 4

P. 0. BOX 135 Telegraphic Address— Vedstia—8. PAULD

HEAD OFFICE: Busto Arsizio, ITALY
BRANCHES : 2 Rua Moulanha, BAHIA
35 Rua 15 de Novembro, CURITYBA

Factory also in Buenos-Ayres
Deposit Office—CALLE VICTORIA 1147

SOTTO MAIOR BARBOSA & CO,

. Impoyters of

Hardware, Medical Stores, Building Materials, Salt,

Iron and General Importers

44  RUA DO COMMERCIO 46

o S&o Paulo
“SOTTOBAR” . PauLo.
P. O. Box. 157.

OSWALD FVA NS

h Irnpox tor ol Plowa and Bl(-yoleﬂ

N. 560 Rua DIreita S, Paulo.

Post Officy Box ng 57,

TELEG. ADDRESS:

L S

Teleg. Address, “Evans.”
N 18

Tug BRALILIAN Rx«,vu w. Vil

LION & Co.

SAO PAULO & SANTOS
Sole agents for the State of SZo Paulo
POCAHONTAS SMOKELESS STEAM COAL

ANALYSIS OF POUAHONTAS COAL
Made by John Pattinson,¥. 1.C,,
F. C. S, Neweastle-on-Tyne:

Carbon . . . 6,51 per cent
Hydrogen , . 4.44 > »
i Oxyaen . L 4795 > >
Y Nitrogen. . . 0.l6 » >
% Sulphur. . . 0.61  » >
Ash. . . .. 1.54 » »
Water, . . . 1.2 » »

1€0.00  per cent
Calorific Yower., —

Pounds of water cvaporated frem

212¢ Fah, by orc pound of the

coul, as determined in Thomsoen's

Calorimeter, 35.4 JUs.

This coal is of high Calorific Power. Ldirg

i
POCATLONTAS

TRADE MARK REGISTERED

in this sespee
cqual to the best Welsh Steam Ceal, ard s excellent coal for
Steam raising  purposes.

CASTNER, CURRAN & BULLITT
EXPORTIERS
MAIN OFIFICE

KO POCAHONTARK

PHILADELPHIA  PA

COAL

BRAANCH OFFICES
Boston
Norfoll;, Va,

Cincinnati,

v Kilby St, 1 Breadway New-Yeork
Citizens Bank - Bldy,

Neave Bldg,

Old Colony I,
Reanoke,

Chicago.
Terry Pl
Huroponn Agonta FTall, lyth & Co.

4 Frxenynen Ave. Lowpos B €

SOUTH. AMERICATIN OFFICE
Carre Recoryrista, 309
NUOTEINOS AXYIVES

The Rio de Janeiro Kneipp Institute

CURVELLO
SANTA ‘UIINRILZA
Under the Dircction of Dr. I, Catde, M. 1), Specialist.
tions and applications at any hour in the day
cxccp(xm Saturdays,

Consulta-

Troalmoent with or without Hnnr«l and Lodging, as dosirod,
Knquiries to bo adilressed to the Propristor

DR. F. CAaTAO

Modicinal Plants, Tisanes, Oilg, Ointmonts, etc.,
prescribed by the Kneipp System, .ﬂww)s in stock.

JAMES MITCHELL

ELECTRICAI. ENGINEER

AGENT FOR THE

CENERAL ELECTRIC COMPANY NEW YORK

CLEVELAND BICYCLES

FLASTIMA NS _IXOID.6 I m
. Q. 3. DE4A.

Rua do Quvider, 57

Hammond TIDC-WI‘HGI‘S'

O- DE JANEIRO
BRAZIF
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Rua da Alfandega No. 4

Preoiss, ZXihussler b CUo.

GFELE I 108 CERVEJARIA TEUTONIA

CTEUTONIA BREWERY)

DEPORIT -

Bua do Lavradio Ho, 80
Mendes, B. F. C. B.

This well-known Factory is situated at the Crest of the Coast range in an unrivalled situation as regards climate aad purity of the water
utilised for Brewing. This is collected in vast ressrvoirs on the property of the Company and oonducted, purc and crystalline, in pipes to the
Brewery. The situation and condition under which this bheer is Lrowed guarantes its being the Lest and purest in the market.

TRADE MARK

A tasteless, odourless, nutrient meat powder; it contains all the albuminoid principles of the meat in an easily soluble form.
) ) (Y P P y %0l

1t has been extensively employed and foun

Somatose « Ba.yer”

to be of the greatest service in consumption, discases of the stomach and intestinal tract,

chlorosis and rickets, It is of great value in convalescence from all diseases. .
SBOMATOBE strengthens the muscles and stimulates the appetite in a remarkable manner, It has been found to act as a

most efficient galactogogue.

Dose for adulls : a level tea-spoonful three to four timesla day, with milk, gruel, coffee -etc.
IRON BOMATOSE (Ferro-Somatose) A first-class tonic, containing the albuminous substances of the meat organically

combined with iron.

MILK SOMATOSIE (Lacto-Somatose) A strength-giving food containing the albuminous matter of the milk,
Daily doses for children : 1 to 2 tea-spoonfuls; for adulls: 2 to 3 table~spoonfuls.

To BE SoLp: In all drugstores, Casa Viuva Henry, H. Marti & Co.; J. H. Jensen; Crashley & Co.

Sole importers: MILUM & Co.

RUA {¢ DE MARCO 52, RIO DE JANKIRO.

4 SUL AMERICA Life Insurance Company

CENTRAIL. OFFICE - 56, RUA 'O OUVIDOR, and 66, RUA DA QUITANDA — RIO DE JANEIRO

Copltal. . - . . « « + «

ns. 2.00010004000

The only Company.nuthorised to emit policizs smortizable by hall-yenrly drawings, Policies drawn in this manner eajoy all the rights conceded by the original sontraet an

'

Itoprosontative in 8. Payro, FERNAND DREYFUS,

share [uture profits without further paymanis

Bd, Run Quinme de Novembro.

" CERVEJARIA BRAHMA

(BRAHMA BREWIRY)

1k, Rua Viscoude de Hopurahy, ez
FRANZISKANER. BRAU

Spooinlity:
PILSENER BEER

These two brands manufectured with picked mate-
rials, aro greatly u{)f)reclubed by consuiners, and are
sold in barrels, bottles and cases of 48 whole or 72
half-bottles.

For cousumption in the interior, special kinds
are manufactured recommended by their particularly
agreeble flavour and easy preservation,

—'I;IWERWCKSD_HINUTICTURJIIGfﬁﬁ.ﬁEd{ o

Makers & Imperters of all kinde of mashinery
Caixa do correio 84, — SAO PAULO
Telegraphic Address * Lidgerwood"— SAO PAULO.

k. Bneto & Co.
Gommission Fferchants & Jmporiers
Rua da Alfandega H. 80

TRLRARAPNIC umluz ONETO-RIO
P O BOX N. 1048
Rie de Jansro — Impresen Naslomal.

Tho Brazilan Contrasts Corporation, Lourm.

Béde sooial: B, GREAT WIKOXESTIR FTRIET, Londres,

Agencia no Rio de Janeiro: RUA DO HOSPICIO, 49,
1* andar.

Endorego telegraphlcomARAZILIAN, KID
Kxecuta contractos e« formess material sstradas de ferre, abssbonionen bt
d'agua s encanamentos de gz, edifielon o quessquer wutran obras |
vends o imports mashinas o wensilieos para mveurn o rame o
Industris ; kmporta toda e gqualqusr mercadaria de quiiquer pesers
que maja ; comstrus navios, lach chatas, rebocadores, efc.
exporta a sccelta pensres do pale em oomsigmicio,
Jedar ar spmmundsaches devem ttr snderepadas 4

THE BRAZILIAN CONTRACTS CORFPORATION, Limited.

CARLOS F, HARGREBAVES Director-residenis.
RUA DO HOSPICIO, 49, 1° andar

RIO DX JANXEIRO

C. FALLETTI

32 RUA DA ALFANDRGA

RIO DR JANBING
P. 0. BOX. BT.— RI® X JARLIRS

e :
Undertakes the sale & purchises of Secueities of alihinde,

Discounts and loans on roortgege or collsterals, and all
 descriptions of banking bueinss.

AGEBNOY IX BANTOR P O BOK 3 ¥
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LATE
NOTICE TO SUBSCRIBERS
i
o : Temporary Offices: RUA NOVA DO OUVIDOR NN. 11
(2nd floor)
P. O. Box. 472. Rio — Telegraphic Address — * REVIEW "
ALL COMMUNICATIONS TO BE ADRESSED TO THE EDITOR
dega. Mr. ]J. P. WILEMAN
‘, Rio de Janciro, Crashley & Co., rua do QOuvidor n. 36.
e Rio de Janeiro, Laemmert & C. Rua do Ouvidor mn. 77.
r, 189; ? AGENTS London, Mr. John Sampson, Dashwood House. g New
: for sale of the Broad St; EC,
++ Brazilian Review " ) London. Messrs. Strect & Co. 30 Cornhill : E. C,
Sao Paulo. C. ¥ Hammett & Co. Rua da Quitanda, N, 15,
00,008 . do Mr, Jamcs Gray — Ropresentative,
00,00C ADVERTISEMENT TARIFF -
)0,00C Co
’ Entive page. . . .« - . .« .., . 4 times 3003000
Wide colinn 2 to a page. . . . - .+ . 1, 1503000
Narrow column 3 toapags. . « . . . 4 100§000
Per centimeter across page. . . . . . 4 125000
” . wide column , . . ., . 4 63000
s 1 " » narrow column. . ., 4 ., 43000
’
JSAR101 Disconnt if taken per annum 10 %; in addition adverfisers get
52 insertions instead of 43. . )
Payments for foreign advertisements may be mn(le if esired at
the rate of Rs. 303000 per £sty until further notice.
L‘ THRMS OF SUDSCRIPTION, POST FREE.
ON, ' For Brazil 484000. Abroad £ 2 Per Annun, Paid in Advance
Subscribers abroad ars advised to give arlers for forwarding direct to ths manegemant
- ax by posting through local agenty they camnot secuca the mail, local delivery heing always
postponed until ity departare.
, Advertisors aro respectfully informsd that all ¢ permuneut ” or wmonthly ndver-
t:somonts will ho charged for until due notice is given of thelr withdrawal. This doos
— not apply to prepaid advertisoments insorted for a specifled period. The colloctor is
N8T qualified to rocoive verhal instructions respecting the withdrawal of pormamnent
UTEH advortisamonts,
Mails sailing during tho noxt 4 wooks
ST DATH
0 HAMK COMPANY DASTINATION
SATLING
FOR RUROPR
May 17| Clyde Royal Mail Southamptoa
0.000 23| Liguria P. 8. N. Co. Liverpool
b a4| Portugal Messaperics Maritimes | Bordeaux
3,000 31| Thames Royal Mail Southampton
0,000 * June 71 Chi Mesgagerien Maritimes | Bordeaux
? ; 14] Danwie » Royal Mail Southampton
FOR THR RIVAR PLATE AND PACIFIC
May x7| Tianmes Royal Mail River Plate
21| Chid Messagories Maritimex do
ay| Lioerim P, S, N. Co, do
st| Dannés do
) June u| Frisit Messageries Maritimes do
: 6| Orcana P. 8§, N, Co. Monteovidia, Pacific
: s Magda ene Royal Mail River Plate
i NGTICE TO SUBSCRIBERS
10R0, The fiscal year of this paper closed on the 28th Feb. last. Thosc,
whose subscriptions end at that date, arc requested to " commu-
: nicate their intention to renew as early as possible in order to
o ? provide against interruption.
. =
, ‘ Subscribers who desire to receive the Monthly Banking Sup-
DON, plement are requested to give their orders as carly as possible.
The extra charge for the supplement is 24$o00 perannum for
ARIS, Brazil or L1 abroad..
In
R , ATXICTCO FUTINEE
! PROFESSOR OF MASSAGE
TALY : (Swedlsh mothod )
o L
o from Loipzic School of Modicine
ORK. RUA TARIA N, 2D, — Rlo do Janeire,
s and
L1

Hotes

Queen Victoria’s Birthday

Her Majesty’s Consul General presents his
compliments to the British residents -and other
friends at Rio and begs to say that Wednesday,
the 24th instant, being the Soth anniversary of

the Queen’s birthday he will be happy to receiv-:
them at the Consulate, on that day, between 17

and 1 p. m.

Rio, May rsth 13y,.

The Wilmingtor returned from her trip up the Amazon to
Pard without u Pilot; as none was to be obtained at Mandns. where
resentment had not yet subsided. Consequently she was delayed
some hours at the Camaleio sand banks but ultimately got saiely
to Pard where her officers have visited the Governor and made their
peace.  They prudently did not land at Maniios on the returs
trip.

The I¥ilmington has by this time left for Maranhiio and Ceari
so the incident may be regarded as closed.
well”, but don’t do it again.

“AIWs well that weds

Manganese. The Dierio de Minas of 6th inst sties that
Company was launched on 30 ilarch ult. at Brussels «nlied th
Socicte Anonyme des Mines de Manganese 'Ouro et with
the object of acquiring and  working mangancse deposits in the
neighbourhood of that city.

By the Z%ames Nr. de Doncker, the Lngineer of the Coi-
pany is expected with part of the staff.

‘We shall, itis to be hoped, now have an opportunity of judging
what these mines can do when properly worked with sufficien:
capital.  Evidently prospects must be encouraging or it would
have been impossible to have interested  foreign capitad in them,
We believe that the industry is a good one and can give o fair
profit, independent of any Government favours, which after all
arc a weak reed for an importint industry to rest upon, sivin.
way oo often when least expected.

Tho Central of Brazil Railway. The estimates for the
coming year are now ready to be presented to Congr They
stipulate an expenditure of 27:800:000% and anticipate 4 revenue
of 36.000:009%, but it is understood that Government  insisty oo
a reduction of working expenses to 25.000:000%000.

The Army Bill for 1900. Tt will e recollected that the
President in his message congratulated Congress on having in reilis -
reduced the standing Jand forces to only 15,000 men. On the to
of this comes a bill proposing to fix the forces at 28,000 for th
coming ycar. Such an, apprently, gross contradiction has eause |
much comment and surmisc.

The explanation, the Gazscla e Noticias states o be as follows :

Tlhie proposal presented by Government 1o Congress s for
28,000 men as usual; but it does not ~follow that the carrespondin;
credit by which the number must be ultimately Tinited will Lo
voted. In 1896 the forces were fixed at 28,000 men and credl
voted for only 22,000; in 1897 for 18,000 and in 189% for 15.000.
as will probably occur this year, It scems absurd to fix forecs .-
one figure and vote supplics for only about half; but as there ar»
wheels within wheels, so in our war office, as everywhere else, ther:
arc vested interests that must be respected.,

In point of fact 28,000 men are the cxact number requisite =
make up the wsual 69 battalions with their respuetive commanids
Should the number be reduced by Jaw to 15,0c0, @ number o
commissions would necessarily lapse and 70 colonels and mjor-,
140 captains, 140 licutenants and 280 cadets would, Jike Othello, fiz 1
their occupation gone !

These officars have here, as overywhere  clse, uneuestionad
rights that must be respected.  ither they  must be pensioned o+
on full pay, even then losing the chance of promotion, or be kuit

on the active list, 5o, however agreeable it might be to the M
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ter to sacrifice them and economise another 2.c02:000$, neither
prudence nor equity could counsel such a step.

The Excise taxes. Government has, it is stated, determined
to allow the excise duty to be recovered on imported commoditics
subject to the tax by fixing the respective stamps to the case or
covering in place of being stuck on cach separate article of their
contents.  This will greatly facilitate the sale and do away with
the necessity of opening parecls.

As regards local production, however, Government is abso~
lutely decided not to make any concession of this nature, which
is certiin to be abused, with conscquent loss to the Treasury,
Inconvenient as such a method of collecting taxes must be we can
sec no other in a country where, as an cminent statesman once
remarked, “ no measure was cver voted by Congress before some
means of cvading it had been invented. ” FYven with stamps
stuck on to boots and shoes and posted on cigars and  match
boxes, it s certain to be evaded, bhut not on so wholesale a scale
as it would be otherwise,

Another thing that could very well bear the attention of the
Minister s silk. Uow much sill pays dutics at the Customs it
would Le interesting to know.  Probubly about enough to  furnish
one lirge umbrella shop in the course of a year. A little excise
stamp on sillke would  perhaps correct the wide margin between
what is imported and what actually pays duly, to the honor and
and glory of the Treasury, if not of the Customs,

REVENUE RETURNS APRIL 1898 & 1899

IMPORE DUTIES ONLY

18958 1594
Capital o« 0 0 L L. L .71 ] 5.160:6083
sSantes ... L L0 L . 0L L, K 5 2, 3
Vietoria . . v . . L . . . .. on % 1512245
10.068:7018 T.834.5187%
Paranagud. .« o L . L L L 0, 9015068
Destorro 0 0 0 L0 L L L L,

Uruguaynan +

Babin o o o 0 . . L.
Pornambnes « ., T

Maceid . . o . o . L ., .

Aracain S

Penedn. . . . , .

Paeahyba o . o o L L L

Natel o o . o o, . . .

Conra . « o , o . 4« . . . - 154:707% 2458073

13.617:0778 13100

Mneaha, . . e e
Rin Grando , ., . . PN ? 1.
Maranhdo . o o o 0 0 . L L L !

’

|

13,014: 2113

Corwinhd, I'ard, Manios and Parnrhyba not yet received,

Sergipo defaulting. The Minister of Finance has addressed
the Sergipe Government begging that measures shall be taken for the
payment by that State of the interest due on the Joan effected by it

l

with the Banco da Lavoura e Commercio of this city in October
1¢89 and 1890, guarantecd we believe by the Union,

L'Economiste. Européen of 21st April edited by 1. Thiery,
the well known cconomical writer, reproduces our article on the
withdrawal and incineration of paper money in a former number,
but unfortunately without comments of its own, which from so
able a thinker could not fail to be of interest. ’

The Riode Janeiro Harbour and Dick Company Limitad.
‘With regard to the registration of this Company publishec{ in our
last number we wrongly stated that its object was the exploration
of the Mclhoramentos concession for a wharf and sea wall from
the Naval arsenal to Ponta do Caj, when in reality the Company
has been started to take over the concession belonging to the Cia
das Obras Hydraulicas originally granted to the Conde de Figuciredo
and others. At a meeting of this Company held a few days ago the
transfer and sale of the Concession to the English concern was ap-
proved.

Had we examined the names of the first subscribers in London
more carefully we should not have fallen into this mistake, as that
of E. C. Bowen was alone sufficient to indicate the filiation of the
new Company, but the affair has been quiescent for so long, the
concession having been granted in 1890 or 1891, that we imagined
it to have lapsed long ago. Hence the confusion.

We cxpect in a few days to be able to publish a plin show-
ing the position and advantages of each company,

Electric power for the Capital. -Messrs. William Reid &
Co. in December of last year obtained a concession for establish-
mek of one or more central stations within the municip i boundaries
of the Capital with exclusive right to furnish electric power for
industrial purposes during the period of 40 years ( previously
acquired rights being respected), as also for the distributisn of same
by cables laid in trenches or-on posts in the pablic streets. The
concessionnaire in return was to pay 5 % of the yearly gross income
to the Municipality. This concession was vetoed by the Prefect,
Dr. Luiz van Erven, against which appeal is now being made to the
Scnate.

In the pampblet addressed by Messrs. Reid to the President
of the Republic it is stated that amongst other advantyes that
make the proposal particularly advantageous, is the posseesion by
Megsrs. Reid & Co. of inexhaustible natural power for the generation
of clectricity in the Rio das Lages which at a distanee of only 70
kilometres from this cily falls almost perpendicularly 300 fect.

Llectricity thus generated at a minimun cost could be utilised
for driving tram cars, city lighting, or even s motive power on the
Central Railway,

‘T'he concession has been condemned By some, s1y Messrs, Reid,
s i n.wnopoly-, but they consider that there can be no such mono-
poly where every one is at liberty to produce power for his own use
if he desire, the enly privilege being in its distribution.

The petitioners likewise offer free of all cost the whole of the
walter available after passing through the turbines for supplementing
the insufficient city supply. This they cstimate at 700 millions.
litres per 24 hours .,

This is we believe the only water power of any conscquence
within a very great distance of the City and, alone, confers a practical
monopoly upon its owners. Any further favor than the right of
carrying the cables through the streets would, therefore, scem un—
necessary, and we understand is only asked as a guarantce for the
European Capital proposed to be invested, € 520,000.  Capitalists
Tike to be certain of what they are doing, and, though the possession
of such power should bLe sufficient, are not on the spot to certify
that some other competing power may not exist in the neighbourhood
that would destroy its advantages.  Personally we tbink that they
should be content with what they have and be thankful.

In a very short while now the patient sharcholders of Rio
Jmprovements are likely to hear of something to their advantage, as
) understand that the Brazilian Government has made an offer to
the compiny, and that negotiations are now actively proceeding in
conmection with that offer,  So far as I have been able to ferret out,
the Govermment offer is a guarantee of an absolute or fixed rate of
exchange, the basis being onc-third gold and two-thirds paper.
The par of exchange of the mil reis is 27d, and this offer would

-
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er work out, thercfore, jyst under 14d per mil reis ; but, in view of the
large amount of new capital which will have to be raised in order
to extend the drainage system of Rio de Janciro as desired by the
Yy ; Government, the board is trying to get better terms for the share-
he ! holders. Years ago, when the mil reis was worth over par, the
29 ‘Government offered the company to fix the rate at par in perpetuity;
50 but this offer was declined, and now that the pendulum has swung
! the other way the board doubtless is anxious not to jump at the
, first offer made, because there is always the off-chance of the
d. exchange working up again, Zhe Bullionist.
ur -—
on s - : .
A new Mining Code for Portugal. Lven sleepy Portugal is
m : . . . k
waling up to the necessity of keeping up with the timesand has
nyv L . .
‘,3 promulgated a new mining code for her transmarine possessions the
‘ia -chief object of which is, as the decree says, to facilitate the ex~
t§ o ploration of mines by doing away with all unnecessary restrictions,
e 'by promoting and favouring the work of prospectors as an operation
P- which should precede that of the manifesting of mines, and by
l Aleaving in the hands of the local authorities the mining concessions
;n of a less important nature — reserving the granting of those on a
t}?t large scale to the home Government.”
e . .
0 Let us hope that in a hundred years or so weshall follow suit
‘; now that even Portugal has given us a lead.
1ed
W - . AMERICAN TRADE WITH BRAZIL
FOR THE MONTUS OF resuUARY 1398 axp 1899
Specified exports to Brazil as per the monthly summary of the
Bureau of Statistics
& .
sh- PEBBUARY
. INC. OR DIEC.
ies Quantities | VALUES in Value for
for 1894 1897 the month
lSI)' 1308 1599 Dollars | Dollars
Lme Drovigions:
e Canaocd-neats . lbs, 28.030 2.755 3,715
Salted moats. . ,, 1.309 80 192
me Tallow . .« v . .. 2.260) 105 1.500)
- BUCOUs + ¢ o v o v 4 670.766 A4 ADT 33,920
cat, Hams. . o0 vw o 24 110 164
the 1ork pickled . . o . e e e s i
Tard L. o e ., 050) 71.127| 69,675
Bubbor + « . . . . 4,302 10,404 10.517
ont Chooso . » + v v v & — - hoasd -
hat ; Totnl Provisiona of 1.907.742) 1,600,314 120.428]  110.828]— T2 %
by ' Agricultural T ple-
. mentSe . o v v e v oo e s 3,482 3,030
on Books, Maps & Prin-
T bod mattor « o s [ o e e e ey £.087 1.440
7 “Whent Flour {(barrels) 32,003 42.190 157.058] 479, 448]-}- 13.4 %
Carringes,carse & other
- vohicies & parts . of . P TR 245
sed ! Cycles . . ... 13,107 3,749
the Clocks & watches. . .| . 2.370 3,137
¢ Conl & Goko v v o v | & 7.622) 18,843} 14.7 %,
Cotton Cloth + . ydg. 32,881 -18,02{|— 43.3 %
. Othor cotton manutac-
'id, [ (S 2,72 2,202
no- Fruits G nuts. o o« o) o0 v v oo aw o 84 213
‘Sciontitlc Apparatus &
use Instruntonts. . « . |« s o s, [ 450 9,787 A
Manuf, of Iron & Steal] » . . . . e 9.2951 12,715} 306.3 %
Soewing muechines , » [ - .« . . .. 3.0% 10.573)
the Typo~writing machines| . ., . . e 500 L. 285,
. Loathor & its products| o . . . .« [ 10.250 kgl
ing ! Resdin, tar & pitch
(burrels) . 5 o . 10,827 2.210 16.355 374 |— 75.8 "y
ons. “Lurpentine, spirils of|
(gallons). . . . .. . 3,990 4.970 1,738 2.405
: Minoral Oils (gallons).| 1.677.902] 1.075.699| 120,257 00, 200|— 17.5 %
nce ) Cotton sood il (gal- .
cal ‘ lons) o v . v vy e 50.00%| 47961 13.203— 79 %
Ica ; DParatin & Waxlbs. . 6.519 1.345 328
t of i Heodts o o, o0y oo PEET 425 123
i Tobneeo , , + ., , .. e © 550 —
11— f “Cimber . « o » v . .. — — —
he Lumber. « o v o 4 o 2.310 107.730] 25.110]— 76.8 0,9
the Furmture. « « « o ¢ PN 1.50%! 1,738
ists v — | ~
om T O 2 (V1Y I TIR TR
tify : =
OOCL ‘ SPECIFIBD IMPPORTS FROM RRAZIL
hey x 32,002 4580 k220l
‘ 70160, 127) 2,743.088) 4.630.980]-}-
! Rubbor. + . 4 4 4, | 8,670,725 £.6%9.699] 2,231,000] 1.726, 478 —
i Bugnr o oo, e e, J[30.160.400] 6,271,102 023403 121.466]—
Rio ! —
) as ! Totals o oo o] e e e e 5.642,950] 0,523,458 15.0 9%
T Lo :
g 1n 0 Fxports from the United States to Drazil for the month of Ic-
out, bruary show an aggregate shrinkage of 21,1 % compared with thosc
c of for the same month last year. The shrinkage is most notable in
er. Cotton cloths 43.3 %, and in Jron, Naval Storcs; Cotton sced oil,
uld

T e

araffin and wax, and Lumber.

" The only articles that show increase are Wheat-flour 10,137
barrels or 13,4 % in value; Coal and Coke, and Iron and Stecl
manufactures.

In imports from Brazil Coffec showed an increase of 68.8 %
and all the rest a decrease.

IN CoOURrRT. — ¢ Now, prisoner, you heard the constable in
his evidence speak of you as a terror to the neighbourhood. What
have you to say to that?” ¢ Please, yer honour. 1 thanks'im
wery much fur the comblimint. ”

THE ORATOR. ~— ‘I repeat, we must return to the food of our
fathers. And, I ask you, what.was that > ” Voice from gallery :
« Thistles ! ”

A CONSCIENCE, — ¢ Jones, you have a precious old conscience
—it’s worn out, ” ¢ I beg your pardon, it's quite new — never
been used. ”

Apolices of 1868. The budget law for the current year au-
thorised the executive to suspend payments of the service of the
internal gold loan and pay interest in *funding bonds”. As no
provision was made in the London funding agreement to include
these issues, it is not to London bonds that the authorisation can
refer, but to a new local issue of funding securities on a similar
basis to those issued in London. :

The Executive, however, believed that it was preferable to take
advantage of the opportunity to promote the conversion of outstand-
ing bonds of the 1889 and 1868 issues into obligations with inte-
rest and amortisation both payable in currency, and thus do away
once and for all with the inconvenience and loss of meeting yold
expenditure with a currency revenue of oscillating value.

The 4% gold bonds of the 1889 loan were converted into 695
currency bonds, the rate of interest, estimated in currency, yiclded by
a converted bond being 10.89; (instcad of 15.4% the current rate)
with exchange at 7d; 13 1/29% at 8d; 12% at 9d and 10,82, at yod,
at which last all loss on interest disappeiwrs. These bonds at the
time were quoted in peper money at 1:350% to 1:400$ per 1:000$
gold, the highest quotation attained during the list 5 years being
1:7204 and lowest 1:350%000. —

It is pretended that this operation constitutes a precedent that
should be obscrved in  this case likewise. Tt will, therefore,
be interesting to see what foundation there is for such a pre-
tension.

Leaving out of consideration the advantages of much carlier
amortisation at par, which, however, must mostly disappear under

“the funding scheme that postpones amortisation for 13 years,

parity between 6% and 4% bonds is represented by 1:3¢0% of 1889
bonds per 1:000$ of those of 1808. At this rate, if a bond of ;8%
was converted at a rate to yicld 10,8 in paper moncy, those of
1868 should reccive bonds sufficient to yicld 16.2,. Paid in zold
atsay 7 1/2d, the current rate of exchange, the yield reduced to
paper would be cquivalent to 21.6', per annum on the nominal
capital.

Comparative quotations for the last five years are as follows:—

1568, 6oy 1589, 43
'. _ ;
MAX, MmN, MAN., i M1,
- i
2894 o o 0 b g 0 vy . 1:800% 1:¢50h
IBOS o o v 0 v 0w e e 214508 1:720%
1896 o v o v w o v T e - 213208 117008 |
1897 . . we e e . 223308 P S
B8 , o s v e e e e 1:950% 154008 l
Averame . o . o v s 0 4 L 232664 Tis3R8

oo

Following quotations, the average ratio of 1868 to 18%9 bonds
is nearly 1.5 to 1 and corresponds almost exietly to parity of in-
terest.

1t is, therefore, clear that, whether regarded from its morict
value or from the point of parity of interest, the 1868 honds should
be worth 5o+, more than those of 1889, lately converted, and sheuld
e treated on this footing.,

The conversion of 1889 bonds was made by giving 1:800§ in
62 bonds per 1:uo0f of 4%, that is, substituting a gold yovenue of
4%, ab 7 1/2d, exchange cyual to 144000 currency per annum, by
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& fixed currency revenue of 1084, a reduction of 250, On the basis
f 500, better trentment 1868 6, bonds should, therefore, reccive
i terest at the rate of 1624000, likewise 257, less than the equivalent
it 7 1/2d of the present gold intercst (216$000), which  capitalised
i 5, apolices gives 3:240§ per 1:000% gold 6, bonds. Should,
hewever, exchange rise over 1cd the conversion instead of being
¢ vantageous weuld e most ruinous for the Treasury as is shown
i the following table: —

{ INTEREST ON 11000§ GOLD !

EXCHANGE : 5 Uy INTEREST IN CURRENCY
i AT 6Y% | 0N 3i2408
'
P v e e e s I 21{ 00 ) 1628000
........ : 1628500 I 1628000
. . 1478000 ! 1628000
........ o 1324500 l 1623000
...... . . i X245 00 H 1é 23000
e e P 156900 l 1028000
........... I 0B I00 ! 1€2000

At 11d exchange the converted bonds would therefore be re-
ceiving 15%cco mere than they would if not converted, rising to
54%000 more at 13d, and so on consecutively, On 31st March 1897
the amount of 1868 bonds outstanding was 11.782:000$ zold, on
which the interest alone amounted to 706:920% gold per annum,
cquivalestat 7 1/2d to 2.544:912$ currency.

By conversion into 5, apolices at 3:240§000 per 1:c00$ gold
the capity would be raised to 38.153:680$ aud the annual interest
reduced to 1.908:644% currency, leaving a saving, so long as
cxchange remain at 7 1/2d, of only 636:228% paper; even this
advantage disappearing gradually as exchange rose above 7 1/2d
snd altogether when it reached 10d |

It is difficult to understand how such a transaction can be
catertained when the whole aim and object of Government’s finan-
cial policy is to raisc exchange and the value of the currency, unless
: were its predetermined intention to fix that value at the maxi-
mum of 1od!

If present financial policy be persisted in and developed, there
can, we believe, be little doubt that 1od is not an extravagantly
high rate of exchange to aim at. To convert honds at even so high
o rate should scem therefore, to indicate but litUe confidence in the
policy intended to raise exchange to par!

If there is s probability of raising the rate to at Ieast 1od, as
Ve belicve, then it must he more advantageous to Government to
do here what is being done with European creditors, that is, to
fund the interest by means of 2 Jocal emission of §°/, honds, as
authorised by Congress, with  special - guarantee if necessary. In
that case the Treasury would gain all the advantage of every
consecutive rise in exchange, because the extra demand for bills
or geld for prayment of interest would be  compensated to a Large
measure by an alinost corresponding increase of supply when the
gold interest was realised by holders,

By payment in a funding 5/, issue the holders of 6 /s 1868
Ponds as aathorised by the Legislature  would, however, stand Lo
Inse considerably.  There is liule probability tha they  would
ttain bigher relative quotations than 1868 honds themselves, that
5. about Goe/, of their nominal value : in this ease at 7 1/2d cx~
change interest would amount to little less than 13 u/y in place
ef2p.60/0 00 paid in gold, .

Shauld, however, conversion be insisted upon in cxecution of
the declared policy of unifving  cvery kind of national payment,
it scems that hoth convenience and cquity could be  consulted by
tuking o middle path and converting at a rate such as would yield
the medivm interest of 14 o/. between the rate claimed to cor-

vespond to that of 1889 honds, 16.2+, and that which would cor-
respond to the funding cperation, 13 of,.

To yield 14 : ¢/, the conversion must be realised at the rate
of 2:Goof in 5/, apolices per 1:000§ of 1868 6% bonds. In that
tase no loss in respect o interest could be suffered by the Treasury
until exchange reached a minimum of 11 3/16d.

AL current quotations of £got per 1ooed for 50, apolices,
2goof would yield s1f, s against 25504 the highest guotation
duiing the st five years and 2:2665 the average for the same
puried for 1868 gold bonds.,

Of course, as exchange rose the advantage to holders from a
capital point of view would be vastly increased.

The value of 1:0c0f al 27d par, is £112 1/2 stg., which would
be the exact cquivalent of 2:900%, if quoted at par, with cxchange

i

at g 9/32d. Anything above 9 9/32d would be sheer profit ; and
supposing exchange went to 12d the value of an 1868 apolice
converted on these terms would be £145 instead of gi12 1/2, and
so on until at 2;d it, became £336 1/4.

We do not recommend such an operation Lecause should
exchange rise, the real indebtedness of the country waould be
terribly increased. On the contrary we believe that, unless some
definite policy of reduction of the par value of the mil reis be
adopted, it would be preferable to emit funding bonds for payment
of interest in the terms of the authorization already given br Con=-
gress.

THE * STATIST” ON BRAZIL

‘ We call attention elsewhere to the depressed condition of the
coffee trade, and to the little probability theve is of any recovery in
the price. The great fall since October 1597 in the price of enffve
has, nn doubt, heen detrimental 1o Brazil. But it is to be horne in
mind that the losses of the plunters are Ly no meéans 3o leavy as the
decline in prico would seem to indicate. A fa!l of 50 per cent. or
0 per cent. is, under every circumstance. of course 2 serious matler.
But iy is to be recollected that in abouy four years the productiva
has increased by over 70 per cent.. and the greater (uantity thus
secems to counterbalance the lesser value. "Moreover, so far as the
planter alone is concerned, the low exchange makes up to him to a
considerable extent for the fall in price. He puys for wages, and
indeed for everylhing purchased at home which™ is not of foreign
origin, in the depreciated money of the counlry. .Aund bhe s-lis his
coflee for gold, the gold exchanging for hetween three and four
times as much paper as it would bave exchangel for at the time
of the deposition of the Emperor. As a matter of fact, therefore, the
coflee growers do not seem to have suflered very much by the fall
in price. though of course they would have benefited immensely if
they could have maintained the price, or nearly maintained it, while
increasing their production so enormously,

On the other hand, there can he no question at all that the
working classes have suflered very seriously. They are paid in the
depreciated paper money cf the country. “The paper does not buy
as much as it used to buy ol food and other necessaries, And thus
they have had to submit to a redl and a very serious reduction in
their wages, The labourers consist mainly of Italians and coloured
people. ‘And it is the willingness of these to conlinue receiving the
old nominal amount of wages, while the purchasing power of those
wages has heen so seriously reduced, which enables the planters to
go on extending the area under cultivation, even in the fuace of 8o
very great a fall in price. ID’robably the coloured people have neither
tho intelligonce nor the capucity for organisation which would enable
them to exact a higher remuneration for their labour. But it is
odd that the Ttalians™ should consent to work for so much less than
used willingly to bo paid by employers only a very short time ago,
It tho ~workpeople wevo to insist upon higher wuges, that might,
indeod, check the incroase in production, and wltimately bring about
a very copsiderablo rocovery in the prico of coffee. But until they
do 8o we are no reasonable probubility that there will be any very
groat change in the market ; livstly, hecause, as pointed oul above,
tho employers have not really sulferad very much; and, s:ondly,
breruse thoy have neither the eommercial capacity nor the enterprise
which wonld enable them to push the trade in the way in swhich ten
growers in India have been pushing theiv teade of recent years,

Again, it may very well be doubled whether Brasil as a nation,
ov the DBeagilinn Government taken separatelv, has suflereld very
mueh feom the tall in the prico otenflee.  Up o tho end of June 1896
— that is, barely thres yoars ago — the actual roceipts of coflee al
the ports nveraged for three years rnnning somewbat less than 5 {2
million bags, Since then the averags has been helween ¥ and O
million bags —.8ay, an increuso of 3 million bags, or nearly 55 per
conb, And in the next throe years probubly the jncrease will be
largor. Tulting that aside, however, ind comparing the three years
now drawlng to o close wilth the thres yenrs immediately preceding.
we find, on the one hand, a fall in price of from 30 per cent, to (0
per coni., and we find, on the other hand, an increase in roceipts at
the ports of about 55 per cent. .\ much more serious matter for
Beazil ia the depreciation of its corrency. For the Drazilian Go-
vornment collecls its laxes in paper ; and that piper is so cnormauslf'
dopreciated that it is only about one-quarter of the value at which
it stootl when the Empire was overthrown. The real sullerings of
Brazil are due to miagovernment and general mismanagement, not
Lo the bounties of Nuture. The Statist, April 22nd.

We do not know where the Stsist got its figures but, whatever
may Dbe the source, they are altogether wrong and represent the
coffec situation ¢ven worse than it really is.

Confining, tor simplicity’s sake, our cbservations to Rie and
Santos entries only, which represent 95 % of the whole, the following
are the correct entries for different crops since July 18go.

EXRTRIES AT RIO AND SANTOS

Crop year average

1898/9  (probable) 8.500,000.

1897/8, . . . . 10.857.358 9.247.071
1896/7. . . . 8.683.855

1895/6. . . . 7.235.688

1804/5. . . . . 0.508,768 : 6,003,422
1893/4. . . . . 4.265.811 \

1892/3. . . . . 6.316.240

1891/2. . . . . 7.418.551 ©  0.404.036
18g0/1, . . . . 5.477.318 \
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nd f ) It is, therefore, cvident that in place of the average crop for the
ce ‘three years 1893/96 being only § 1/2 million bags for the whole of
nd ! Brazil, it in reality exceeded six millions for Rio and Santos only,
; the average increase for the last three years 1896/¢9 being 55 %
1d -compared with 1893796, but only 43 % if compared with the
be i previous triennium 18go/93.
ne : If, however, the statistics arc all wrong, what are we to say of
be | the conclusions that the Starist comes to ? Had thc writer intention-
It v ally inverted every fact he could not have gone morc lamentably
Ne i wrong. Taking them seréafim, the Slafist says that losses to
planters were not so heavy as the decline in price seems to indicate,
because the aggregate increase of quantity makes up for the loss of
value, a generalisation that cannot hold water for a moment.
the ' The increasc of volume being more the result of new planta-
I't:[; tions than of large crops, it is hard to see how a planter who sees
in the value of his produce fall 55°. is to be compensated by the
“(:‘; carnings of other planters, perhaps, hundreds of miles away.
or. The enormous expansion of the coffee area during the last ten
ozt years was chicfly the result of planting on virgin land away in the
,:K: sertido, or backwoods, far away from railway communication, where
> a the cost of transport is, in many instances, absolutely prohibitive at
xgg present prices. This circumstance is rarely borne in mind when
his planters’ profits arc being discussed. There is, however, neccessarily,
)xlxile : a limit, that is easily reached, at which it becomes absolutely
the ; unprofitable to market coffec at all. In many outlying districts far
all . from railways this has already been passed and no more coffec
;lllg ; comes from them. As prices fall, whether in consequence of lower
quotations abroad or an increase in the value of the currency here,
H;Z the area where present coffec prices are yet profitable must Lecome
uy ; more and more circumscribed.
jlil; That planters will, as the Ste#/is¢ suggests, pull up their coffee
red trees and plant somcthing else,. at least for a long time to come,
the . even in the outlying districts where they have ceased to be pro~
‘0 22 : fitable is not likely. A coffec plantation represents too much hard
- 80 : labour and capital to be easily abandoned ; and then what else is
gﬂg : there to plant 7 Planters will continue to  hold on for some time
tis : yet in the hope of better prices, though they may leave the fruit on
e the trees in many districts wherc it docs not pay to carry it to mar-
ht, ! ket, as has already been done.
K(‘:y" Besides, it is not a fact that the  inereased quantily has cven
ory compensated inthe aggregate the fall of prices.  Since 1895 the
V0, quantity and value of coffec annually  shipped at Rio and Santos
ﬁ',i,’;, were as follows: —
ton
on : i Quantity | Valuo
ory 1t | WA LS £
806 ;
alb
1/2 1898, 4 o o e s e e, ' 9.tb2la3T \ Tf. 4421570
10 Woze oo 0., . . 0.0841y72 i 5082y
pur 1896, o L0 e 4 a 6,953:020 | 13.2275000
be 18ys. o 4 . P 6,318 000 | 22, 5501000
ars :
)"(li{d_ - With 1.541,000 bags more in 1899 than in 1896 the yicld in
3 ab ‘ sterling is £ 4,627,000 less !
for ! That colored people should be willing to accept the sume wages
g‘f‘ that they did when paper money was worth nearly four times what
ich ; -it is to day, may beput down to the inherent stupidity of the race,
In%tr? but that Italians should follow suit strikes even the S'afist as
i “odd ™. Odd it certainly would be, if true, but not half so “odd,”
‘ to our vicw, as that an cconomical authority such as the /it un-
ver v questionably is, should, on the unsupported testimony of i com-
the - mercial circular, believe that, ina Country where the demand for
‘ labour is so permanently in excess of the supply, as is proved by
and & the cfforts of Government to attract immigration, the law that rules
ing ':1 prices all over the world should be of s6 little account in Brazil

that instcad of rising, the pricc of Iabour should under such cir-
cumstances have positively fallen,
In peint of fact, however others may suffer from depreciation,

“itis certain that agricultural labour is at Jeast as well paid to day

as when gold was at par. They may not gel an absolute cyui-
valent gold value, but they eertainly  receive a more than equi-
valent general value, which, after paying for all current cxpenditure,
leaves a larger surplus, cven in gold, than before |
The planters have, thercfore, to contend not  only with falling
prices abroad, but with a stationary or rising rate of wages here,
which as cxchange rises must curtail their profits more and more
unless compensated by higher sterling valuc.

That enterprise is lacking in pushing coffec abroad is true
and to be regretted, as it 15 to it that the Industry must look,
rather than to Government, if prices are to be raised.

The statistics that we have already given showing the reduction
of nearly £ 9,000,0co in the value of coffec exports in five years,
although the volume increased simultancously ncarly 30%, are
sufficient to prove how severely the Brazilian Nation and Gover-
nment must have suffered. DBut cven more than this they show
that the writer in the S/az7s/ has undertaken a task for which he was
totally unprepared, and discusses a subject with which he has no
personal acquaintance whatever !

“ A little knowledge”, truly, “ is a dangerous thing !

THE MESSAGE

In point of fact the message tells little that was not already
known, and yet, because it is its official confirmation, its effect has
been decisive and instantaneous, converting what hitherto were
disjointed assertions into definite and logical facts, and vague
aspirations and desires into conviction and confidence.

The task, that a year ago appeared so hopeless. to day  seems
half accomplished, and yet, except that today a clear mind directs
and a determined will contrels the Country’s destinies. material
circumstances are little better than they were a year ago.

Regirded as an official document the message of the  President
is a model that we should like to see imitated, Concisc and to the
point, no words are wasted in rhetorical display but a  plain
unvarnished tale is told cf past cffort and future intention.

No need to go over well known ground of economy in every
d=partment, the principal interest of Dr, Campos Salles’ message
necessarily centres in his Financial measures and their bearing
upon the funding scheme for which he has made himsclf individually
responsible.

An indispensable condmon of financial improvement must
always be the elimination of every expense that can possibly be
dispensed with.,

In this dircetion Government has already done its best, cutting
down the army, suppressing arsenals, and sclling some of the war
ships, but none of ils efforts in this dircction will, we believe,
prove more advantageous than the lease of State  railways, always
such a drag upon the ‘Treasury. Under the new management
three of the lines that previously gave invariable and  increasing
deficits have »hready, although only six or scven months have
clapsed, commenced to show a surplus over working expenses.  thus
guarantecing to the State  the equivadent of their yearly  rentad,
revenue instead of expenditure. Nothing could be more satisfactory.
and encouraged by that example the Government now offers to lease
three other lines in different parts of the Country..

The Central is no exception to the rule.  Accounts for 1897
again show a large deficit on a trunk line that forms the only
means of communication for a population of over three millinns.
With fair tariffs and good management, such as will only be secured
by private cnterpiise, the Central should beeome a source of
profit and revenue to the State in licu of being a ruinous burden.

Excessive emissions have unquestionably aided in the depre-
ciation of the currency but, as the message admits, it was  not the
only factor, adverse balance of international payments and  con-
sequent adverse foreign exchanges having likewise assisted in  its
fall. .

Government now proposes. as the most important problem to
resolve, to raise its vadue by the inverse precess of reducing the
excessive currency to more moderate limits.  But before that can
be assured it is necessary to make certain that the sccond factor of
value — foreign  exchanges — is  likewise favourable. Otherwise
what is gained in one way will be lost in another,

No doubt the measure cstablishing payment of duties in gold
has and will continue to excrcise a repressive influence on and thus
reduced our foreign obligations very considerably, so that in - spitc
of the very heavy shrinkage in the value of our principal  export:
coffee, it is possible that something like equilibrium of forcign
payments has been or will shortly be attained. Under such
circumstances, with the demand and supply of bills maintained on a
par, the reduction of the volume of the currency must necessarily
cause a fall, but not a uniform fall, of prices including that of
hills  themsclves, and  consequently raise  the value  of the
paper moncy proportionately. That there can be no  question
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about, And that end, there can be no doubt, the principles
put into action by the Government are, if persevered-in, certain
sooncr or later to secure. )

jut, and after all this is the main consideration, is it advisable
to sacrificc the National economy to purely financial considerations,
to force an aitificial improvement of the currency at the risk of
enormous sacrifice to Capital and Production? That exchange cannot
Dberaised without great suffering to Production will we believe
scarcely be disputed, No improvement of exchange will alter the
relations of supply to demoand for coffee except by putting out of
the market large quantities that cease to be profitable, with conse-
quent Joss and ruin to invested capital. That a rise of exchange
will be compensated to a certain degree by a decrease of cost of
production is true, but the fall of prices, especially of labour, is
slow and partizt and would probably come toolate to save the
planter.

The present is scarcely the opportunity for academical dis-
cussion «f Government’s programme, but in a general sense it may
be asserted that all artificial interference with the value of the
currency is dangerous whether it be to raise or to lower it, If
left to itself the Country’s economy will not fail to raise exchange
when it ought to rise. When exports so largely exceed our
foreign payments as to leave a large balance in their favour, foreign
exchanges are bound to rise as has happened in Buenos Aires in
spite of administrative extravagance of every kind, When that
happen, when the exhuberance ot the Country’s production prove
itsclf the dews ex maciina that effects the transformation, the
valorisation of the currency, even under such favourable circums-
tances, is necessarily attended by alteration of prices ruinous to
many industrics, in consequence of which the advantage of reducing
the par value of the National peso as was donc in Chili has been
seriously considered in Buenos Aires.

When, however the increased value of the currency is attained
Dy purely artificial means and not in consequence of the greater
volume or value of exports the disturbance of prices must he in-
finitely more dangerous and affecting as it would, not industrics
alone but production in every branch and of cvery kind,

Another difficulty that bescts such o programme lies in the
enormous hurden that internal debt would assume; out of all pro-
portion to the value of the Country’s production,

To attempt to raise the value of the currency in anywiy except
by stimulting production and exports scems to us but labour
lost. Ty proper measures it is, no doubt, possible to c¢nsure
something like equilibrium in the value of our circulating medium,
the great desiideratum; but further than that no measure, that is
not the reflection or outcome of the Country’s cconomy, will prove
successful in the long run,

Government proposes 1o found two distinet funds, the Re-
demption Fund to be applied to the reduction of the currency,
constituted by the lease of the different State railways (excepting
the Central) hudgets’ superavits ctc.  The other or guarantee fund
is to be derived from an additional 5 '/, of the moicty of import
dutics payable in gold as also of the gold budget superavits. The
“Redempfion fund” and the "Guarantee fund” are apparcntly to
be convertible terms.  Thatl is, as we comprehend it, that when
exchange fall the Freasury will be allowed to sell the gold of the
guarantee fund placing the paper money received in payment to
“Redemption fund” or wice-wersa. In fact these funds are intended
to regulate exchange by buying and sclling as opportunity offers.

1t is possible that when the funds have reached three or four
million sterling that CGovernment would be able to exercise some
control in this form. Otherwise we very much fear it would be the

viclim of the very speculation which it is its object to destroy.
As a rule Governments are bad operators and we scarcely think
that it will he reversed here.

The redemption fund is also to be utilised when occasion offers
as asubstitute for the law of 1875, annually renewed Ly which
Govermment is authorised in times of special stringency to emit paper
money to the amount of 25.00m00: 8 16 be loancd to the Banks
against sccwilics.  On cepayment by the Banks (hese issucs, of
which there Tave been several, should have been withdrawn; but
in fact they rarcly were and have proved a fruitful cause of the
intemperate expansion of the curcency. By reissuing notes from the
guarantee fund all necessity of new emissions would be avoided
and as for the renewal of the Taw of 1875 that has worked so much
cvily it is to be repealed,

i

As regards the guarantee fund, we are at a loss to precisely
comprehend its advantages. That any additional value can be given
to currency by guarantec funds of whatsoever specic, unless it be
convertible, or on the cve of becoming so, we do not believe., The
existence of gold hoarded in the Treasury vaults cannot add fo the
supply of bills of exchange or exportable values unless it be put
into circulation. So long as it remain in the vault it has only a
potential and not an effective value., No doubt the fact ot its exis-
tence may serve to steady the exchange market with the possibility
in view of its being put into circulation again from one moment
to another; but, otherwise, it does not seem that it would influence
the value of the currency much until conversion became an imme-
diate possibility,

It must be remembered too that the addition of 5 % to the
moiety of duties payable in gold signifies a very considerable addi-
tion to indirect taxation, unless the tariffs be revised, as scems to

“be intended, But if that be done, the 5 °/, thus deducted from
import revenue must be made up in other ways or else there will
be a deficit. In any case it means increase of taxation.

As regards revenue and expenditure the budget anticipates a
surplus of more than 30,000:000$. Current exfraordinary expen-
diture, all of which will ccase before or by 1901, when specie pay~
ments must be resumed, arc as follows,

I. Treasury Bonds £ 1,000,000 at say 8d

exchange . . . . ..., , ., .. 30,000:000%

2. Paper money to be burned annually .  40.000:000¢
70.000:0008

Add to this the expected surplus. . . . .  30.000:0008

Total. . . . . . . 100.000:co0$

That is 100.000:000$, equivalent at 8d to £ 3,300,000, will in
1901 be available for resumption of specie payments without increase
of revenue or taxation of any kind, should things remain as they
arc and the not unreasonable expectations of the President, as re-
gards this year's revenue, be realised,

When a surplus more than sufficient for the renewal of specic
payments, which after all must be the main point of financial policy,
has been censured beyond the question of a doubt, it seems that in
the present unprosperous state of the Country any extra taxation
with the mere object of raising the value of the currency would
be an cconomical crror,

If at 8d the Country can with comparative case meet all its
obligations internal and external, what chject can theré be in
raising cxchange further and risking the incvitable disturbances of
prices and disorganisation of production and labour?

To ensurc such a surplus revenuce in 1gol is not, however,
sufficient, it is necessary that an equivalent cconomical surplus shall
likewise have heen secured that shall guarantec against a relapse
of exchange immediately the demand for bills were swollen by this
formidable addition.

Instead of troubling about raising the value of the currency,
what, it scems to us, Government should giveits attention to, is to
sccure the Stabilify of exchange, not now only but two ycars hence,
when specic  payinents must be renewed, and leave the rest to the
unerring action of time and the Country’s cconomy,

. Jo Poow,

(‘H, E. Hime.
J. C. de Figueiredo.
H. R. Beans.

14, RUA DA CANDELARIA

Cable Address: HAROLD

RIO DE JANEIRO.

Caixa do Correio 231, Telephone 14
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T.SIMON  ~ee K. T.Simon

BUA 11 DE JUNHO — Santom

CABLE ADDRESS: f 8IMON '’ — Santos,
P. 0. Box, 209 — TeLepHoONE, 52.

Honey and Share  Ftlarhet

QUOTATIONS DURING THE WEEK, ENDING MAaY 12th 1899
WERE AS FOLLOWS:

(COMPILED, BY PERMISSION, FROM THE FIGURES GIVEN DAILY IN THE JORNAL
DO COMMERCIO)

Maximum and Miplmom
Bank Counter Drawing Rates

OFFICIAL RATES

90 d/s SIGUT 90 d/8 SIGHT
HAY | N T e
o jond 3 0 ~
E el 5| x5 8 y2|5| 5 |=3=]%
K] sl 2] Z|281w| & 5| 4 Sl 3|21 3|7
3 B 20 =5 8 3 LTI -1 S [0 = I Y
~ [l o
B P S1A] | B A | 2
§ 7 L/2|L.a5ty 5e7]1.180] 19016502 21 25611 o siln.osaly 5
Sat. O 7575 |1i272]y Srilelen 7 39/324.25614.550, 73 7/64j1.258,1.553(1.201(6.523

0
29| S36(5.720,
“lon, 8 1

L2361 .557[1.18| 10018617 PPt R -
Lpaaly it 50l 190in-01T17 10732112534 nal 7 57/64]1.258, 1.5

72 t, 570111901 493145,703
L.231)1.587)1.215] 536/4.773]

i
v
41
e

1.204(6.£23

Tuos 9

7 4/2 11.271{1,570,7 31/64[1.27114.573,1,21616. 603
Wel 10

-—

NS

&=
)
4
8
M
®
>

B . 498 6.7201 ¢ oy 2 57, 3
’l 1233 5a3 1 2t 5'33"5.':'61 T 172 |1.2Ti 451017 B31/6|1.274 1,.573)1,21616.6)5

Thur 1} 1Toliday

R R 0576007 4 3t vl 205 530 1,92
Fd g 13/ [T o ) D860 4 e vl 2076 12701570 1,222 0,632

Avo- .
rillgu... T 172 (1.2H 15724203 547(6.712|7 17/32{1,26618. 553(7 33/6t}1.263(4,556 1.211]6.577

Monday, May 8th. All the Banks posted 7 946 as their
counter rate on London which remained unalloretl throughout vhe
day.

The market oponed with bank poper quobed at 7 19/52 and pri-
vabe ab 7 5/3 in eonsequence of which bank rates woakoned to 7 9/16.

Tuesday, May 9th, All the Banks posted 7 12 as countor rate
exeent the Ifrench and Notional which posted 7 716,

Tho market opened  with tho Bunks dvawing «t7 1/2, lut
finding no privato paper at loss than 7 1/2 vales gave way o 7 7/16.
L the aftornoon rvales were o litble firmer the banks rawing at
TI5[32 againsb private at 71782, Just before closing howrs tlhio
London and Beazilinn Bank eommenced drawing ab 7 12 with scllors
ab T 17/32.

Weadnosday, May 10th. AH the Banks postod 7 7/16 except tho
Lontlon & River Plate "which maintained 7 1/2 throughoub the day,

Business was dull, banks drawing with resorve at 7-1j2 and
private papor quoled at 7 17/32. Closiag quotations wero 7 7/16 v
7 1f2 for bank and 71732 to 7 916 for private paper.

Thursday, May 11th. Holiday. .

Friday, May 12th, All the Banks preserved the counter rabe of
Wednensday, 7 716, throughout the dey.

The market was again dull opening with baink papor quoted at
1532 and private at 7 1/2. After falling to 7 7/16 for  Bunk and
T 4/2 [or privato puper the markel closed a litte stealior at 7 16 —
T 1532 for Bank and 71/2 — 7 17[32 for privato papar,

Saturday, May 133h, Uoliday.

T

Lxtramos during the week ending May 12th were 7 7/16 — 7 21/32
for 40 dfs Bank paper and 7 76— 7 11/16 for privato.

The averago Bank-counlor 90 dfs drawing ralo for the week
comes onl at ¥ 1/2, the corresponding sight rale being 7 716
againat 7 3361 d, tho averago sight rale of the Cumarae Syndical.

‘I'he averago dopreciation for the week calculated on tho basis of

the Bunks' sight rate is 72.45% and the premium on gold 263,02 9;
L]

against 72.80% and 267.65% last week. At theso rates:

£~ —was-worth——32$269 -against- 32368t last week
1 shilling . . 3 1

¢ T S 1§63,
{penny....... , . $134 ” $130 ”»
{Feanc. . cvev . wo oo 1%232 1 18208 .
tMark « o .oo Lo 18583 15603
1 U, 8. Dollar . . . o 63647 637132
1 Ra, 208000 coin . . ., . 728605 . 352
FORKIGN EXOIANQGK ON LONDON AND PREMIUM ON GOLD
Parls Berlln Genoa Lishon  Madrid B, Ayres

: % % %

May 6.... 20,31 0.93 — 18.87

. L3S —_ 8.57 — 14 02

> 2031 1/2 8.77 A14/2 180N

> 10 — £.80 11 18 0%

> 1L, . — —_ J - -

» 12, ., 25.2) —_ G.72 - 18,05

The Bank of Bngland ralo on 12th May stood b 8 % and Lhe open
markol rato at 2 1/8 % sume as on Sk May.

ALBERT LANDSBERG.
18, Rua General Camara — Rio de Janeiro
Telegraphic. Address: LANDSBERG, Riojaneiro
P. 0. B. 1,058, Rio.

COMPARATIVE VALUE OF COFFEE EXPORTED IN 1893

AND 1899
WREK RNDING MAY 12th CROP TO MAY {2th
N. of bags Valus N. ofbags Value
1898 | 1899 ‘1893‘ 1899 1898 1899 1893 1809
. £ I £ £
Rio . . | 50.508 20 550 76.759, 30.960l1.0%.5 0 ] 3; 6.493 202! 4, 725
Santos. /1;').L'vlbI102 765 70.81)1]1135.439 5,764,553 41 9.792.406] 8.331.620

Total 93.1031123.3151147..')70'1J4'..3.,‘9i9,7;50,11s 3_927_130115,2)7.533 12,701,346

THE BRAZILIAN REVIEW
Suturday, Muy 13th 1899.

The market opened on Monday 9th ot 7916 and clused vesterday
1200 ab T 7]16 to 7 13,32 d, )

There is little tu chronicle during the week. The market has
Dbeen dull und weak hut in spit> of liquidations for the 10th and 15th
which are believed to Le alven ly arranged {or, rates have wiven way,
but very siightly, the feeling being still decidediv Luiijah a3} accounts
carried over. O course this only arcumulates Jiquidations Juter on :
bulb so long as it be continued inlo the produee swasin thers seems
no reason Lo anticipate any further serions reastion. Shuld operators
take a feight for wny possible reason. a biz shuwp would result, as
selling fubures has already been indulged in to an »xtent that cannot

“be very Lugely exceeded, and at present and fur some time to come
produes is unlikely to provide but very slight r-sonvees.

As regards the eoming erep nothing further hus transpived, but
the general belief srems 1o by that it will be considerably over the
current one, to say the least of it,

We have as yel been unable to get complete revenie returns fir
the past ygaonth  bubt fur 14 Customs districls for which thev are
complete. The aggregate of revenn: devived from import dutits s
11,301:355% against 136177708 last vear, a sheinknws of 2.005-7223
of which noarly 95 v/, was ut Rin, Santos and Vietorir. There can,
thorefore, be little doubt thut imports wre still decroasing  amd that
tho teade demond for bills must follow suit.

Lhe perio ol almost unesample U Lranguility enjoyad for the

Tast six months has saade us almost forgel that there are vot burniog
questions of internad policy thal must be sewtled and ars cortain to
radse heated discussion in Congress, Although the Prosi lent ds
ything eonlenr de rosc in his message, he himsell can =cavesly
expect g0 heatjfic a situabion as he deserib-s o lasy lonr, 1 b oxist
aloall. We nvce eortuin to have discussion and even opposition hut in
the long run the syund principles that H. 1. adveeates. putting the
interosts of sound admimstration before every consideralion of party,
are cerluin to winin the Iong rwne No doubt maeh wall Ve made
of politieal (disugrevinent as a factor of eschange, bud wking it all
round there eun he lietl » donbt that the situntion hag a3ty inmproved
both financially anl politically and that whatevar appusion thero
may Lo by the pres-nt Governmenb it will bho of a veee different
churacter to that offered lo ils predecessors, :

I

Comparative quotlations of Brazilian Bonds in Londas, as per
telegramns received ty tho Bunes da Republica from Messes. N. M.
Rotbschild & Sons.

May 32th  May 5th April 27th Apeid 21th

18719044 pee. 63 4 62 61
1358 1 % " 653 51 61 EREH
1889 4 " 63 65 63 % NS
1895 5 v it 3 7l 6y
Funding 5 p.c. 00 ) Y 87

West Minas 5 p.c. T0% > 70 70 (13

LATEST QUOTATIONS
Tuespay MorniNe, May 16th. 1899

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

opening rate. May fdth. , . .. . .. 7905
No. 7 New York type of coflea, Spol closing .
price, on May 150, per 10 kilos . . 8:fT0

No. 7 ditto dilto ditto. Spol closing price o
at Now York, on Moy 15th, per 1b . . cents. 633
No, 7 Now York typo of coflee May options

price ditto ditto ditto. . . . . . .. RN . 5.05
1879 4 por cont, lixternal bonds, London. . May. ${th. “J;I°/n
1888 4 1/2 per cenl' oxternal honds. . . . . 8 13
1889 4 per cent dittoditto . . + v o . ., . " 65
1895 5 per cont ditto ditto . . . . . . ., . i i3
Funding . . . . . . ..., e e e e s " N
W, Minas, « « v o v v v v o 0 s 0 e ” i1z

DRINK FRANZISKANER BRAU and PILSENER, the
best in Rio.
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CLOSING QUOTATIONS OF BRAZILIAN STOCKS AND
SHARES ON THE LONDON STOCK EXCHANGE

WEEK ENDING
2isr apm 189p| PREVIOUS WiRK

DESCRIPTION

Min Max Min Max

Government Sesurities

Gold Loan 1879 4 ' e e s e 8L 63 61 83
» $33 4 14 - . 64 62 64
- 1883 4 14 I I 63 6t 63
» 1839 4 Yo [ 62 14 i1} 62
West nf Minas ]{'ul\vay D Y% e ... 65 67 65 67
13935% e s el B 71 69 71
New I‘undmf' I‘ond‘; 18985 9% . ... ... 87 84 87 39
State of ». l’nulo:’;,o........... 89 W s a1
Gorporation Bonds
City of Rin de Janeiro 4 % . . . ... - . 66 68 86 63
City of Santos 6 %s . . v v v v o v o 0o U3 101 98 104
Rallways
Alagdas Limited ., PN e 5oy 614 5 8
» N I)ebcnluxe \Lucl( N I 11 57 54 57
Bahia e S. lvr.ulusco Limited. « . . . . « . ] I 9 914
Timhs branch . « o . FEEH 5y 4 Yy 5 14
Brazil (n‘eub Southern 7 % Cum: Pref . . . 14 2 1% 2
G 9% Perm, Deb.Stock| 48 50 48 50
Central B'lhm Imml‘.ml Ce 48 o0 47 49
% Debemuu. btoch §0 82 80 82
5 Yp Y 35 67 85 67
Cdnde d’ Pu Limited, . . . [ K 8 3 74
D. Therezn Christina Lnnlted Pu,t 7 % - 3 44 % 4 14
Gt. Western of Beazil, Limiteds o o 2 o - 4 6 7 [¢] 7
» » Perm: Deb. Smcl: . 99 101 99 101
» =, Ext. » . 86 .83 85 87
Leopnldinn. Limited. . . - ¢ . ..+, o] 37 4 % 31 4
Minas & Rio Limited. . . . . ee ... 10 i1 10 11
Natal & Nova Cruz, Limited . ., . . . 5 3 61 1Y [
Porto Alegre a Novo Hawmburgoe 7 % )rel'.

Shares . .. .. ... ... .. 4 5 4 5
Parto alegrs a Novo Il.unburbo 8% \[rJrL. .

Deb. Stuek. . .. . . e sl T 73 T2 76
Racife o S, I‘rnncmcu Limited P 67 66 68
Rtio Clv.ro l’aulo Limited, shares . . .| 24 5o 24 25

5 % Deb: stock ., .| 126 128 125 127
5. Pnulo antu'l. ..... e e el 38 34 33 £

Now Ord: o v v u v e v oo 16 16 1% | 15 % | 16

» 5 % Non-Cum: Drof, ., . ... .| 12 12 2 12 12 %
> 5 1§ o, Dobonturae Stock . . . . .| 137 130 137 130
> 5 /o - . .. ... 126 128 123 127

S. Braz. Rio @, do Sul, Limitud .« 7% 81 T 81
» » . & v, Dob: ¢ lnck. 81 83 R2 84
Loopoldina 4 95 Debanturs SLoc](, vod L. | i 85 84 85

Kailway Obligations

Alagdau 6 9% Dobontures . . N 02 90 92
lh'nnl(jl. Soulhum G % Stl, Mt. Dobs. .| 70 K T 77
4] %\H Mt Dobs. Rod.| 53 5h 53 o5
Cmnpm & (;l\l'.’lll]{"lll DM %o wo v ... UD 67 65 67
Coutral, Bahin lmnnml 3 % Dob .| 100 102 100 102
Gondo d'Hu b 1 % Debs .+ . . . . 90 a3 48 40
D. Therezn (‘hrHan Limited b !4 79 81 .70 81
Minns o 1tio, 6 % Debs, , . . . . .| 101 103 101, 103
Muogyana, 5 % Dob. Bonds. . . . .| 104 106 104 106
Natal ¢ Nova Craz, Bonds . . . . o S2 84 81 R
Ttuana 6 % Debentuves . , , . ., J 7 77 74 77

Banks

British Bank of 8, Awmerica. . .. . ... .| 10 | 11y 10 % 11 34
Loudon & Brazilian Bank Limited .

Londen & River Plate Bank Limited . . . .| 52 5| 52 53
Shipping .
Amnzon Steam Navigation C, Limited. . . [ 8 % 04 8 % 0y

Royab Mail Stenm Paekat €., o 0 0, L L | f
Pagific Stoam Navigation G, , , ., ., . .| 24 % 24 T4 241

Kiuning
Ouro P'robo. o o w0 w000 L., ‘6 % 14 X
Stodolm del Rey v www owu LW w| L Tae] 187, 1 7/;n
B Bonto o Lo e e e e e e e e s JEEN £y 2
Tolographa
)hu/nh.un \uhnnu'mu Tamitedd L0000 L0 D 16 15 14 16
B4, Dobs. . . ... ] 110 114 110 114
\chrn & Br:mlx(m Limited ord: . b - - -
do 5 Yy pref ord. - - - —
dn det ord: e C— —
4 9% Dab.stock] 100 109 106 100
Amazon Tel: \h:\req 1-‘)0000 e i 3 4
do 5 deb: red . . . L 4| ST 02 87 92
Miscollanoous
C.Inhuuixn \anur\wnks 6 v dob: bonds . .| 101 104 101 104
.') % deb, 2nd issue.| 93 97 3 b7
City ol Sankng Imp. L7 % non-cum pref,] 84 [UN 814 ¢
City ofSantor Divp: Limited 6 %eam prof | 10 ' | At 10 ¥4 11
Rio do Junciro {,lLy Lnps vimited.. . L T 814 7 814
Yo rved.| S0 82 80 hid
itio do Janeira l'luur Mills hmutn(l “ . O 1 7% 64 7%
Mort: dob,| 97 99 7 99
N, Paulo ting o, Innntoxl P 16 17 16 % 17 14
Rocifo Deainage Limited 1«?. \ImL ] % rleb: 17 19 17 & 19
Brazilian (Kecifo) Steoet R'way Limited ord,| 0 Y 0 Y%
Dumont Coffoe, ords « v v o 0y 0t e W 1 2 1 2
do TY Cum: pref, . .o .« 4 5 4 [T
do 5 -4 «y,, st Mort: dob ., .| 82 i gz’ 8
8, Pralo (}oll‘ou lisbe 7 % Cum? prof . . | 44 0 A Y 5
5 4 % ist Mort: dob,| 91 04 [T} 0%
Norlh llrnzllmn Sugar Factories . o+ 4 v & i Y % "

}

BUSINESS DONE ON THE RIO DE JANEIRO STOCK

BEXCHANGE

FOR THE WEEK ENDING MAT 12th 1829

DESCRIPTION

Sales

CLOSING

Highest | Lowest This
week

Date af

Loat ™ s

GoveERxMENT Sp-
CURITIES

Apolices Geraes 5%
Currency. |, . .
Do do (feactions).
Do do ({cautellas),
Loan 1845 5 ¢, Cur-
rency (hearer) . .
Loan 1893 5 ¢y Cur-
rency (nmninative)
Loan 1897 69,
(hearer) . .,
Linan 1897 6 ©) (no-
ninative). . . .
Loan Rio \Iumclpal
5 ¢/¢ Currency
(boarer) . v . .

Banks

Constructor . ., .
Lavoura e Commer-
ClO .+ v v v o ny
Republica . . ., .
Commercio . , , .,
Do 40 45 prid . ..
lmcnd‘)l. .. .
Rural e IIypathecn-
Tio. ... .
Irazile th'-mne-
rica . . .
Marcantil de \'mtns
Depnsitos e Descon-
tose o o 0 00
Nagional. . . ...

RAILWAYS AND
TRAMWAYH

Minas de 8. Jaro-
nymo R'y . . .,

Pernanbuco T y. .

S.Christovae T'ry .

INSIZRANCEH

Bonanga. . . . . .
Sal Amarien . ...
Allianga o+ .« o 5 o
Prosporidade. . . .

CoTToN MILLY

Progresso Tndus.
trinl v .

Manufactora l'lunu»
NONKG, ¢ o o o & o

MiscELLANEOUS

Obras Hydraulicas.
CGentral dp Brazil, .
Methoramentos  do

S Paulo, ...
Loterias Nacionnaes.

DeneNTURKY

Unifie Sorocabann
o Ttunna R'y (Ist
serio) . N

Do (2ad wru.)

Manufaetorn lu-
minense . .. .

1. do Cred, Movol.

Jornal do Commers
CIO e e

MORTGAGE BONDS

Banco C. R. de Sio
Paulo . .,

Banes C R Intare
nactonal o o 4.

2 200
100

170

65
100

100

40
28.1655
53

53
13

1.035
7

100
200

i

SU2z000 88 I"ODO' 9073000 5 May
B 09 G’JSOOD' 86503000 »
8592000 D’JOQ/O $608000; 8453000 J »

8532000 SN0300{ $853000° $823000] 5 5
8302000/ 8358)00{ $33%000: SS5000 5

9325000 933000] 99030001 9903000' »
|

9303000} $903000] 99020007 QI0Z000| 5 .

1555004

0] 1605000] 1645000 15330000 ,

23500 108000 »  »
1003090 1003000) . »
158205 1855000 . o
230800023 Apr,

515000 4 May

33000 22 Apr.

1 i
2733000( 2753000: 2703000129
1830000 173000 183000 46400018  »
1103000)  1405000] 1403000) 4452000125 »

i
803006  SUZ000| B03000° 823000142
1903000 1902000 1903000, 1328000, 1

73500 72000 78000, 7
12030001 1202000 4203000,
1553000| 18580007 1855000, 190§000{18 Apr.

112000 113000  11§000 — -
6003000  6002000| 6003000,

53000 550000 58000,15 Apr.
183000 1430000 47300025 * »

1008000(  1903000] 1908000' 190$00) 4 May
1603000 1603000] 1603000, 155800025 Ape.

52000 4§50 43750 43750 + May
628000 6220001 622000, 502000:13 Feb.

2063600 2020001 263000 — —_
110Q000| 11030007 1103000° $1030C0; 2 May

i
(83000 672000y GS30001 633000125 Apr.
602000 GU3000!  6030U0| 61500020 &

1603000 1903000) 190800y {90200 5 May
423070 13000 322000 SIS900113 Apr.,

1704000]  1703000{ 1708000] 1673000]2

<1

683500 633000  G33000]  G3ZN00/10 Aprs
T03000)  70R000{ 703000 - -

The Rio de Taneiro Stock exchange markot shows littlealteration,
the business of the week, comprising only five working days, amount-
ing to 1.271:3045, distributed as Bllows:

Government Securities . . - . . ., .,

Bank Shares . . . .

R'y & Tr'y do.
Insurance do .
Cotton Mill do .

Miscellancous do »

Dehentures o

Mortgage Donds . .

135:805%
6.4163
23503

1.271:3913

Governmeént securities. The Iargest business «dane was, as
usual, in the 5 ¢/, currency
ab 8873 as against Q00§ the week belore, Prices of other d-seriptions
weore well maintained,

Banks.
blicas lost 3%

Apnlices (RRentcs) whirh this week closad

A fair number of difforont kinds were dealtin. Repu-
CGonunercin, fully paid, {$;

Mercautil de Santos 53

ot Yy

reis
¥er)
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Tae Braziian REeviEw. 325

and Depositos e Descontos 23 ; whilst Rural @ Hypothecario gained
5% and Nacional 83. ;

Railways and Tramways. Business in' this deacription was
insignificant., Minas de S, Jeronymo R’y were active, 2,200 shares

having been sold, closing somewhat weaker at 73000 against 73750

the prévious week in spite of rumours of sale to a Belgian syndicate.

Pernambuco Tr'y appeared for the first time this year at 1203000.

S. Christovdo tramway closed at 1853 against 190§ on April 18.
Insurance and Cotton Mills, Sul America (Insurance) were

done at 6003000, a premium of 50 %. Manufactora Fluminense (Cotton

Mill) rose to 1603 from 1553 on April 23 th.

Miscellanzous. Animation has been lately shown in Obras’

Hydraulicas on reports of the ssle of its concession for the cons-
truction of Docks in the Rio bharbour to an English Company, Cia

Central do Brazil improved from 50§ on Feb, 13 to 62§ this week. .

Loterias Nacionaeg maintained last week’s quotation.

Debentures. Quotations “were well maintained, Sorocabanas
ist series remain unaltered and Jornal do Commercio improved
4%000.

BUSINESS DONE ON THE S, PAULO STOCK EXCHANGE
FOR THE WEEK ENDING MAY 12th 1899

Description ASIIEI - Righast Lowest
GOVERNMENT BECURITIES
Apolices Geraes 59% Currency. 2 8453000 845$000
s S, Paulo State. . . . 6 93535000 9353000
BANKS
Bancode S. Paulo. ., . .. 90 140%000 1403000
Banco Unido de Sdo Paulo
(7080005, . . . . . .4 e .. 980 284000 283070
Banco Unido de 8. Carlos (40 %) 50 130000 1303000
RAILWAYS AND TRAMWAYS
Paulista Railway. . . . ... 655 2403000 2335000
Mogyana B e e v e s 98 - 2395000 2383000
MIBCELLANEOUS
Santos  Camara  Municipal
Bonds . . ., 40 ooy, 685 773000 763500
Compenhia Aguae Luz. ,,. . 58 80$000 805000
" Unido Sportiva . . 5 805000 80§00
MOIUTUAUE DONDS
Banoo de Crod, Real. . . . . 174 733000 025500

Tho total declared sales on the S, Paulo Stock Exchnnge for the

weok ending May 12th amounted to Rs. 305:210$500, distributed as
follows :

Govornment Securitics .. 7:600%000

Buuk Shares. o . .. .. ... ... 46:540$000
Rwaydo ... ........0..... 180:5424000
Miscellaneous do ., . . . .. . ... ... 59:1358000
Mortgage Bonds, , . . . . ... ... 11:393%500

305:2108500

TONDON AND BRAZILIAN BANK.

A REVIEW OF THE YEAR—THE NATURAL RESOURCES OF BRAZIL
AND FORETGN CAPITAL AND LABOUK

Tho tweniy-oighth annual ordinary general mecting of the Lon-

«don  and Brazilinn Banlk, Limited, was hold at tho oflicos,

7, Tokenhouse-yard, 1. C., under the presidency of the Ilon, Pascoo

C. Glyn (the chairman of the company).

The Sceretary (Mr. A. W. Saunders) having read tho nolice con~
vening the musting,

The Chairman snid that the board wore very glad onco moro to
moot the sharcholders with o atatemont which showed that the
prospority of the bank was being amply maintained, After making

avery provision for bad and doubtful debls — and on this occasion -

ho hoped they wore making final provision for the bad debts incurred
by the bank in the great Rio crisia of 1896— they were able to de~
{arefthofusunlfdividendrandftofproposafbhe payment of the honus
which tho shareholdérs had epjoyed for so many years, but which,
unfortunately, they were compelled to suspenil last year owing to
the continuous full in the oxchange in Brazil. The present result had
Deon achioved in spibr of all the difllcullies against which the bank
had had to contend. He had often reforred to the question of com-

, potition — it was always with them, and he was afrsid it had

como to stay—and he only reforred to it now in order to point out
that they were aboub to oxperience competition in certain places
whoro hitorto they had onjoyed compprabive immunity from it, He
wishod also (o romind tho hareholders that they wore deprived, t»
u cortain exfont, "of what was once 4 great source of incoms to the
hunk — viz., profits in exchange husiness, The conditions of that
business had changed so much and it had become 8o speculative
that the directors felt more inclined to eschew $han to oncourage
largo transnclions of thai kind. On the other hand, thoy bad been
helped in a curtain messuro by the fact that they hal not found
it necessary on this occasinn to provide meney for'a reduction in
the rute of " exchunge at which their capital in Brasil stood, It re-

mained nm it did Jast year, when it was roduced to 42d. per mil- .

rois at a cost of noarly £47,000 oub of proflts, Then they had been

vory 'much assisted ,y the rise in ihe rate of exchange both at Rio

and Buenos Ayres during the current twelve months, The exchange
at DBucnos Ayres was taken now at ), .34d. per dollar. and that
showed an appreciation on the capital employed in the River Plate
of £42,240. Last year the exchange sloo{ ut only 184., and the
amount ol approciation was -£16,763, so that there was an improve-
ment this year of £25,000 under that head alone. As regarded Bra-
zil, the improvement was not so markel, The sterling qiotation of
the milrois was 7d., against 6d. this time last year. The deprecia-
.tion on their Brazilian capitallast year amounted to £140,000, where-
as this year it stood at €116,000. Therefore, the net deprec iation
in the capital employed in South America amounte] to aboub £74,000
at. the rates of exchange mentioned in the report, whereas a year
ago it was £123,000. This depreciation of £74,000 was more than
covered by the amount carried forward of £164,000, thus leaving
£00,000 of their profits perfectly frez and untouched, or an impro-
vemenb of £50,000 on the previous year, (Applause.) Turning to the
balance-sheet, the figures were very much the same as thos: of the
previous year. The current accounts and deposits at the branches
and head office had increassed bLy £202,000, and the Lills payable
by £345,000. The available balance amounted to £263,676, which was
£16,000 less than the previous year. The reduction was accounted
for to the extent of £9,000 by tncreased charges, and the balance
was partly made up by tha largz provisions made against bad and
doubtful dobts. On the assets side the bills discounted showed an in-
creage of £266,00), and the bills for collection of £117,000. The
bank premises and furniture aceount has increased by £3,700, which was
accounterl for by the fact that they had purchased premises at Santos,
The amount appearing in the balance-sheet did not by any means
represent the intrinsic value of the bank’s property.

Turning to the profit and loss account, the charges at head office
and branches showed an increase of £9,000, A large portion of this
was due to the fact that they included the expenses of the Rosario
branch for the whole year, whereas in the previous accounts they
were only for two months. Then, as time went on, ther: were
gradual accretions of salaries lo the members of the staff, which,
although small in themselves, amounted in the aggregate to a consi~
derable sum, In Argentina there had been a considerable rise in the
exchange since this time last year, which was an indication of the
prosperity of the country. Successive (rovernments had done all they
possibly could to influence the introduction of foreign labour, mainly
Italian, and foreign capital, mainly Britsb, for the purpose of deve=
loping the resources of the conntry, and they were beginning to reap
the results of that policy. But when they turned to Brazil, he was
afraill the picture was not so favourable, The fucluations in exchange
at Rio had beon very considerable during the last twelve months.
Since the last meeting the present President of the Republic, Sefior
Campos Salles, paid a visit to this country, and with the assisiance
of leading financiers in London he elaborated, and had now initiated,
a funding scheme to enable the Brazilian Government to be relieved
for three years of the necessity of remitting to England a largs
amount iy sterling for the servies of the foreign debt — some £3,000,000
or £1,000,000 a yoar — and thereby it was enabled to keep 0ut of the
market as o buyor of exchange: It was mnaturally thought that this
would have the elloct of raising the rate of exchange. Seiior Campos
Salles, however, saw that, althvugh this measure was good in itself,
it was meroly o kind of stopgap, and othor measurss of a more
drastic characler would be necessary. lis a lministration, assistsd
by Congress, had carrind out a certwin number of measur s, which
in themsolves wors admirablo for the purpoia. Great economies
had boan effected in tho army, navy, and civil service, and new
taxes had been jmponsed. All thoss meusures in themselves wero
sound, and ought to bear good results ; but strange to say, Lhe rato
of exchango had not risen in proportion, and there geeme:d to bo
some influence at work which counterbalanced the good effect of
those moasures, Tho valus of the exports of Brazil had fallen in two
yeavs by 45,000.000, while during last year the imports had inereased
by some £4,000,00). With regard to the varirus products of Brazil,
the prico of indinrubber during last year was very high. but the
groat staple article, enffee, showed no recovery in value, Tho total
world’s_crop of coffes for 1897-98 amounted to 15.500,000 bags, of
which Brazil contributed 11,000,000 bazs. In 1895 Brazil exported
6,520,000 bags, the money valuo of which was £:5,000,000; in 1897
tho export was 9.500,000 bags, which produced only £15,000,000 ;
while "in 1808 lhe export amounted to 10,000.000 bags. which
produced only. £15,000,000, The total exports of Hrazil might be
takon ag of the annual value of £25.000.000, and the puper currency
ol tho country amounted to aboul 730,000 contos of reis, which was
gunrantecil ontively by the exporis. Taking the milreis at 81, this
was erqual to aboub £25,000,000, which was exactly the value of the
oxports, The influx of fureign capital into the country was compa-
ratively small, so that they Ewl t,rely on the value of the products,
the chief of which had fallen considorably in price. As to the remedy, he
should like to see Brazil doing what Argentina had dons in the way of
introiucing foreign capital and labour int- the conntry, and not turn
their atiention 8o exclusively to the cultivation of coffee, but
to the development of the mineral and other resources ol the

- country. The Legislature in Brazil now appeared to do every-

thing it could to stifle, ralher than (o encourage. those industrizs.
He believed that no prospector could get an indubitable title in
regard to mineral rights while the Govermment taxed, not the net
profits, but the gross outpnt of the few mines which at present existed.
The recent successful issue of the State of Sio Paulo Loan might be
taken as an indication of lhe inlerest that foreign nations weee taking
in the dovelopment of Beazil, and il might lead to the introduction ol
moro capital and a belter ataty of things in thal -country., {Applause),
I'he Chairman concluded by moving the wloption of the report and
accounts and the declaration of a fin1l dividend of 10s, per share, and
a honus of 8a. per share, making a total distribution of 14 per cent. for
the year, free ol inenme-tax. )

Mr. C. I. Johnston seconded the motion, which was carried
unanimoualy.

T'he retiring dirsctors (Mr. C. D. Rose and Mr. E. D. Schluter)
wern re-slectod, a8 were alzo the auditors (Messrs. Gerard van de
Lindo and Son).

A voto of thanks was acerrdel Lo the manignr, sceretary, and st_nﬂ’
for their zealous and faithful sorvices, and tho procecdings closed with
a similar complunent to the chaicman and directors.

—
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COMPARATIVE ENTRIES

FOR 'TEE WEEK ENDING MaY 121m 1899

TOTAL RNTMI®S - | CROF YEAR

This | Last | Last
week | week | year

Rio « . .. ...
Banto8s . . 0v - 0oa .0 s ., . | 33.63% 31.568] 42,551 5.130.638] 5.865,503
65.449] 63.041] 04,219| 7,956,870} 9.533.811

Total. o . v v v v e v v o v o

The coasb arrivals were from the following ports:

S.Jodnda Barra. . . . ... ... 367 bags
630 ™

Cabo I'rio . .« v . o . ., . BN

Angra dosReis. . . . ., .. ... 116

Mangaratiba, . ., .. ... L. T

Vieboria . . v . . . 0 o a e L., 3,395,

S. Matheus . . ., . . ... ... . 1,070 ,,

Paraty. . . . . . . e e e e s 38 .
, Total , . .. ... ... 5,623 bags

"' The total entries by the different S, Paulo Railways for the crop
up to May 11th is as follows : —

Past Per Total at  Total at Remaining at
Jundiahy Sorocabana S. Paule Santos S. Paulo
others
1897/8. . 4.618.236 4.489.788 5.838.074 5.865.503 NIL
1898/¢. . 4.132,300  936.443 5.0388.443  5.123.253 NIL

Entries for the week ending May 12th comysrising five working
days both this vear and last were 14008 greater than last week with

the same number of days, bub 27,770 less than for the corresponding 7

week last year, the falling ofl' being greater at Santos, 32% against
only 27 % at Riu. -

As will ho sern by our Santos correspondence new coflee has
alrendy commenced to make it appearance there in small quantitios,

ov the crop entrios o date, 126h May, were 1,885,041 less than
lor the eorvospondivg period last year, of which they now represent
80,84 being 71,1 5, for Rio and 87,5 % for Santus. Istimates for tho
Crop now stand as follows:

RiD v w e e e e e e e 3,061,955
SAIS . L L L e e e e e e e . . 5,302,135
Both 12th May. ., . ... .. ... 8,451,020
vy BbMay. Lo oL 8,413,030
., R8th April , . ., .. e 8,492,530
ve 2lat W e e e e e e 8.497,353

COMPARATIVE STATEMENT OIF EMBARQUES AND
SHIPMENTS ' '

FOR THE WEEK ENDING MAY 12th 1899

TOTAL TOTAL FOR
CROP.
& |neasil|British|on his | oo
. vasil| British{Other | This | wosk | ..
States E and | Colo- [Ports| wook | lnst This (Lnast
Const| nies onr your yonr
] J
Rio....| 14,408 2,455 3,04t — 50| 20,3300 20,503] 2,517, 370[4,018,560
Santos.. 79,'.).’)3 22,00 221 — —  HMUZ,765F 45,605 5,100,754[5,761,50%
Total...[ 04,857 2,048 3,862 — 501123,315] 96.103| 7,927,130(0,78), 118
Daily N
————averago[ 137473578 5ul——— T4, 616[ 137720 25,0861 - 30,852

Iimbarques at Rio and Shipments at Santos for the week ending
May 12 were 63,606 bags greater than the previous week and 27,207
move than for the corresponding week Iasb year,

For the crop up to 12th May shipmoeuts ara now 1,852,083 bags leas
than for the samo period last your, of the total 75 ok, wenl to Lho
States, 20.5 -9/, 4o Wuropo and the rest w ‘sundey  ports including
the count.

LOCAL STOCKS
(oxriciAL aToCkS)

May 509 May 12/90

RUO. o v v e e e e 200,830 222,101
SanbuB . oL o e e e e 373,760 301,850
Bolthe .y vwe . 585500 526,054

i -

Tue ‘BRAZILIAN- REVIEW.

RNTRIE® TO DATE FOR
This yearLas} year -

s oo - ow oo ] 32,815 33.473] 44.633] 2.826.212| 3,973.308

PR ax {87 & 2ND HANDS AND AFLOAT

{Cstimated acoording: to  the method iglroduced by iha Brazilian R,eview')

. i RID
. bags
Stock en May 5the . o 0 L b0 L L. L, 128.153
Entries during the week ending May 12th.
By the Central Ruilwa{ e e 25.519- )
-Bares Dentro & Leopoldina . . . . 5.137 . )
Coastwigeelc. . ... o ., .. .. - 5.623° 3639
164.462
- .Shipments-as. per manifests during ’
the week ending May 12th, . . . 10.249
Local consumption { week. . . . . 1,250 11,499
Stock on May 42th. . . . ... ..... 152.963
SANTOS
Stock on May S5th. . . . .. .. . 376.805
Lintries during the -week ending,
May {2th. ., . . .. .. e e 33.634 I
) _ 410.43)
Shipments a8 per manifests during e
the week ending May 12th, . . .  102.765
Stockon May 12th. . . . ., ... ... ... 307.67¢
-~ Stocks at Rio and Santos on May 12th, 460.637
ditto on May 5th ., . . . 504.958
FOREIGN STOCKS
May 1/09  May 8/29  May 9/98-
United States Ports. . . . . 817,000 913,000 461,000
Havre . . . . ... . .. 1,437,000 1,462,000 1,092,000 -
2,314,000 2,375,000 1,466,000
Visible Supply at American ’ :
Ports, . . . . . e e 1,219,000 1,221,000 1,000,000
Deliveries. . ,:. « . . « « . 119,000 69,000 111,000

SPECIAL MARKET REPORT

Monday, May 8th. The markel opened dull with commissarios
prices for Rio No. 7 ut 148870 per arroba. In the course of the day
exporters showerl 'a little animalion 20,00) bags having been soll on
the basis of 115600 to 113300 per arroba,

Tuesday, May 9th. “Tho market opened more adimated on
tho purt of eommnissurios who asked 123000 to 128200 per urroba, at
which rates there was a fair demand on the part of dealers {ensacei~
doros) bub exporlors, however, made offers for small quantities only

cub 118600, ab which price ensaccadores showed no great desire fo

roalise, the sales of the day amounting to about $,000 bags, the mar-
kot closing quiet.

Woednesday, May 10th, The market opened weak with commis-
sarios pricos at 113300 to 128000. XExporters h:ld alovof, only a very
limited amount of business having heen realised, mostly in small
Jots, amounting altogethor to. 6,000 bags av about 113800 per wrriba,
the market h2ing, however, woll ingintained. - .

Thursday, May 11th. Holiday.

Friday, May 12th. The market opened dull with conniissarios
asking 112810 por ¢rroba, Shippers, however, showed mare animation
oflering 115600 por arroba, little business being done a8 ensaccad.-
res (dealers) stood out for 11$300.  The sales of the day amounted to
G000 hags.  Tho market closed at the lust mentioned prico firm.

Saturday, May 13th, loliday.

The sales of tho week amounted $0 about 40,000 bags.

SHIPMENTS OF COFFEE FROM VICTORIA
during the month of April 1E99

8. 8. DESTINATION o+ SHIPPRRS BAGB  TOTAL
Mozart United States [iard Rand & Co.. 683
do - do Pechor Zinzon & Co. 7,000 7,683
Americana do Hard Rand & Co . . 7,007
Paraguassit Europe do 154
do R Ao Pecher Zinzen & Co. 420 .
do do Wetzel & Co. . 4 .. 1 572
Colymbia do Nard, Rand & C . . 539
Sundry Rio & Coastwise Sundry. . . ..+ . 1,004
Total o v o v v v v s b s it e e . 16,893

The total ox}nurls from Victorin for the crop to 30th  April were
ghippod by the following. -

Pochor Zinzen & Cou v v v v v s v v v o0 o o 0w, 143,079
Hard, Rand & Co .+ o v v v vy v v v v v v 0y . 7,732
Netto & Cor .. v 0 v v 0o o v vyt C e s 4,483
Sundey « v v v v v e e e e e e . 4,904

255,283

Thoe above colfeo ‘went to the fellowing destinations : —

United Slates, o o v v v v oy v v v v 0w v w a0 s RIT057
D 32,003
Rio and Goastwiso « « o w0 v s s v v v s v w00 s 6,223

255,288
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- For LIVER and GASTRIC complaints the KNEIPP CURE

is THE BEST.

THE OOFFEE' BAILED DURING THE WEEK ExDING MAy 12TH was
CONSIGNED TO THE FOLLOWING DESTINATIONS,

o) " InsriTuro Knrire Curvello Sta. Thereza. SUROPE & ]
U. STATES| MEDIT#R-| COAST[R. PLATR|CAP2 O‘T"Bl’! TOTAL
v RANRAN rorrs
. Rio.......I — 2,5 5 - 25 v
MANIFESTS OF COFFEE ! 80| 4,5%5) 2,948 | 12 | 10,219
Santos... . . . .| 50,033 [ 22500 | o2t — — — | 102,785
Sailed during the week ending May 12th. 1899
’ FROM RI10 I 79,953 25,171 ’ 4,817' 2,043 ‘ —- ' 125 ' 113,015
DATE vessEL DRSTINATION SHIPPER | BAGS COFFEE PRICE CURRENT
Por THE WEEK ENDING wAY 12rn 1899
Ma
7y Itaftuba, « « . « .|Southern Ports , yulLe Paes & 8?0‘ . 7
do do Zenha Ramos Co. 183 . -
> a0 da Sequoita & GO . » 1| 134 Description 6 8 9 | 10 | 11 | g2 A‘;‘;‘
» do do 5. de Barros & C°. 115
» do do E. Johnston & Co. 50
7 |dAymoréd. . . . . .|Southern Ports. .|E. de Barras & Co, 2% " 8.443) 8.375) 8.373| 8.37> 8.375{1 .
» do do Ornstein & Co. . . .| 30 Rio N. 6. por 10 kilos. .| 8.579] 8.514] 5.541] 5541 8511 $-495
” » do do Sequeira & Co. . . .| bB10
! . N7 \ 8.034| 7.065| 7.066| 7.083) . | 7 066 7,687
9 |Portugal . . . . .|Montevildo. . . .|J. Moore & CO. . .| 200 L 8,430 5.102f 8.102) s.102l 2 | 8.102]f ‘-
» do do Sequetra & Co. . . . 35 =
> do do Figueira & lemao. o 95 » N.8 7,762 7.004) 7,691 7.69% 3 7695} o oo
> do Buenos Aires. « .|Norton M. & G°. .| 191 St om o ) 7.593] 7.830 7.839) 7.830] = 7.3302 £ereo
» - do do Sequeira & Co,. . .| 371
> do do Figueira & Irmido. ,| 170 . N. 9 ) 353 7.353)) o o
- da ] do A Fortes & Azevedo| 104 IR 538 7.5 |f 0
. > do do Ium;l). Ind. Brazileira.| 250 Santossuperior per10kil « 700 77000 7.680
» do do K. Kreischa . . .. .| 551 Good Average 250 7990 7.270
» do do J. Moore & Co. . .| 150 »n ge . - . {eel
» do do G. Trinks & Co, . . 166 N. York, per lb
. s .
9 Oropesa. . . . . «[¥alparaiso. . . .[Thendor Wille & Co.| . . .
9 |Malange . . . . |Havre + . . ., .|A. Leuba & Co. , .{ 1.000 Spoy No. 7 . . . cenls 614 61 6% 8 30 8 | 6.42
)’ » do Antworp. .. .. do 750 woom e e Wl 6 4l 6 606 % 8.18
,’ B » do do P. Tinoco & Co. . 5 Options. May., . . 5.5 5,10 5.05( 5.05] 5.10
: v Bep. . . 5.50| 5.4 5.40 5.400  35.46
Y 10 | Washington « . ,|Smyras. . . . . Pecher & Cn., .. .| 125 » Dec. » . 5.80} 5.75 5,70 5.70] 5.78
) - do Odassa. . . .. . Ornstein & Co . . .| 225
» do Salonica + . + . W do 125 Havre, per 50 Rilos
) » . do Genoa . . . ., ., do 400/ -
). ! » do Constantinople. ,|Rob, do Coutto & C°] 250 Options, May, . framcs 36.00 35.50} 35.83
‘ ” Sep. . " B 35.25] 35.70
10 [Orissa . . . . . ,|Valparaiso. ., .[G, Trinks & Go. . .| .. . 0 Dec. . " >, | 87.00| 37,
11 [Amasonas . . . .[Northern Ports .|Zenha Hunos & Co. 352 =
» do do J. Dins & Irtn@io . . 10 Hamburg per 1/2 kilo. =
. » do do G. Gudgoon, . . . o] 1.000 =
1108 » do do Ornstein & Co, . ] 300 Options. Mav. pfennigs = |20 20,50
day " Sop. " 20,750 30 15
[ on 31 |Cordgnan. . o . .[Buonos Ayres . .|E. Ashworth & Co .| . . . I Dac, " 30.25] Ju.7Y
12 | Pernambuco . . J(Northoen Porls [John Moors & Co. . 64
L or » (:0 l;l) D. Peroira & Almeidn 4 London per cu,
L » do do Jo Ding & Irmio ., 90
by 0k » do do (v, Gulgeon, .. .. 650 Options May. . shillinge 2071 20031 24/9] 2%/9) 236 286 239
ce— » do do Zonha Kamos & Co 431 »o Sep. . ” S07- 30/7-) 20,9 2900 2 2y 8l w07
Unly » do do Taves & Co, . v . . 30 " Doe. " 30790 30/9) 8w/6| BO/5) u0/3] 30,3 30/6
¢ .lo
nar- s . . R . .
Rio Prices. No7 which was quoted on Saturday 6 at 33031 to
- 83170 per 10 kilos gove way on Monday 1o 73000 — 835102 at which it
:’;; FROM SANTOS continued throughoul the woek.
mall Santos good averaga, on the conbrary, rose from 73190 on Sa—
oba, turday 6th to 75200 on the Sth at which it closed on Friday 12th,
DATE VEBSKL VESTINATION SpeER naas New York spot No. 7 and 8 quotations gave way 1/3. Options
for Muy fell 10 points and those for September and December 15
. Mo each. :
rios Y
tion 6 AMalange . . . . llaveo - L WAL Leuba & Co. LWL L Havre. May and December options fell frs, 0.59 and those for
- 8 | Washington Goiton - .« . L|T. Wille & ¢o, . . .| 425 Septombor frs. 0.75.
il lo » ”(llu R P k. Johnston & Col| 0D Hamburg. All options fell pf. 0.25.
» do do Kelscho & GO, . | . 3715 L . All ionsg [ .
» do do Arelz &;)n./ RN 250 ondon. All options feli 6d
» L}o do Bholi & Go. . .., 18 e
» do do A, Fiorita & Co , . 3
" do Naplos. . + . . .|Loal ) Co o vl 5 FROM OUR OWN CORRESPONDENT
9 b‘olluciud. ve | New Yo(;‘k. .y (;‘rn;;tzlllluyu & C. . Santos, May 12th 1899
» o o Arbucklo Brolhers .
. » do do Krischs & o, . . , During the last fortnight our market depended upon fluctuation
. » do do E. Johaston & Co .| 4 of exchange, so that with easier rates, a fairly large business resulted
i i 30 r}o Il({ z\llﬂllm Jk&(,n‘ .. 3?9)8 with tho States at bardening prices:
| . a0 i Rose sf“]\?l'wwlf;s"‘ . 1'6)00 The most noticenble feature was a certain demand (rom Europe,
¢ R the first for some months hut still on a lower basis.
H 10. - {Assuncion , . . ,{Rattérdam. . . JT. Wille & co. . . .| 4.500 Gooil roasters and Peaberries are scarce and wanted, .
i > do d G=-lHayn & Gi—. ={—4.500 -Of  new coffce some ono—tn iwo thousand bags have arrived, wa
! » do do I3, Jonston & Co. | 2,000 have seen some washed samples of good quality, whilst terreiros show
i » (‘1’0 :}0 ;\!U"r.‘" Woellje & Co 1.500 from 10 to 15 ©/, unripn beans.
! . do a0 Killlv"'l‘-;:i';(\&fpgf&(?m gog Picking is going on in several districts and gradually rising
- do do Krischo & Co . .« .1 500 receipts may be expected by the end of May, quality depending upon
» do do 4. Bulow & Co. . .| 600 the weather.
» ({n do Nossack & Co . . . 250]
r a0 Anlworp. . . . *\(iootz linyn & G, .| 1.000 In thoir circular of 14th April, Messes. 11, il nlz & Co. state
: : :’Ig ”“mh"rﬁ;,' st ,ll,;l}(]\‘;'{lll‘(:l‘f"é’%'(” M 12,0'8 ““the only thing worthy of notice is the break in mild coffees, 3,600
wore i » do do Keischo & Gu, » . o 315 bags of washed Caracas being sold at 8 1/2¢, quality equal to No. 1
I exchange type, ov 3¢ premium on Riv No, 7. This grade of eoffee has
i 1 ﬁ;‘"d"y- T L, LR LT LL . O I B beon generally worth fully 5¢ per 1b. more than No. 7 Rio.
i . 0 : \
N . vman dlurmca. o[pow Y’:;‘l,“ D 3,;,,?,‘"",_}',“"0;'(};“' 1gg% “About 3,700 bags of fine Mexican coflfee were sold at 91f2c
| » do do Rose‘&x(};mw]og,': 5.900 quality better than No. 1 exchange type, Mexican coffees hil'YB
3 » do- do J. W, Doane & Go.| 5.007 hitherto brought relatively move money than iwashed Taracas. Mild
H * do do W.F. M. L. & Gor .| 3 000 coflees showed a vory decitled decline comparel w:ll,h ]‘usb yrar,
\ . :}g :“ }\l“‘i:l‘{,’ll'zﬂ(:‘f Co ﬁ&% whoreas No. 7 Rio is quoted only 9/16c lowar.lvn.. G 515 as
i a . Ellis 3%, e L] 2, agai T'hi i R i i o t as
» do do Hard Rand & Co. .| %000 against 67/8c thon, This grade is unusually high atb presen

compared wilh the b tler grades in consequence ol its wearcity, Rio
roporled that Septembor shipments (rom Brazil have heen sold h-re
that will pay a small profit by selling Novembar delivery.
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The RBullstin du Havre of {7th April says: *Markets continue
in the slate of expectation that always precedes a new crup, the
calm this year being perhaps more pronounced owing to the taclics
of Brazilian planters who keep back even the usual private advices,
the very contradiction of which would {urnish motive for business,
whereas at pres'nt we are reduced to waiting on evonts, Generally,
diversity of opinion produces a certain shortage (decouvert) and the
consequent necesity of covering at the close of the geason contributes
not a little to facili:ate placing the first part of the crop, which
Brazilians will perceive as soon as arrivals begin to increase. Now
there is the additional consideration that, in consequence of the per-
sistent opinion that coflfee was too cheap, the two preceding crops
bave bzen disposed of with a certain ease, bub whether it will be
ihe same with ihe coming crop. especially if it is as large or larger
than that of 1897/98, is o question that is by no means certain and
should mak» operators careful.

It may be objected that in plain language what we mean is thab
the new crop cannot be placed withont a fall of prices: and that if
such is really the opinion how is it thab operators do not take the
offengive Ly selling ahead if they are so sure that there is to be a

- fall ¢

The angwer is simple cnough and the explanation is to be found
‘in the very low prices which have ruled for months past. Tele-
grams [rom Karl Krische stato that the harvest has already com-
menced in S. Paulo and one firm, Messrs., Iolworthy Ellis & Co.,
saying that un carly crop was expected in that State, >

The scarcity reported last week in Mexican enflees in Mexico has
increased the demand for good grades. bat shippers refuse now to
guarantee good roasters, as they are not to be had. .\s is usual in
cases like this, roasters expect to buy at the price ruling before their
scarcity breame apparvent. Judging from the small nmber of retail
grocets now seen buying in the wholesale houses, it wonld seem
that there is very little doing, although the voasters veport they hiive
all the business they can attend to. The New York sireet and coffee
excliange markels > reported firm and  higher prices are being
realized Whore for all kinds of coflee. The Drazil mavcket reports an
advance of one-quarter of a cenl per pound, with a very firm Teeling,
Other foreign marke.s are correspondingly fivmer, The Chirago Grécer,
April 13,

Al fairly rood undertene has dominatsd the market for Brazil
grades. The feature has beon an advance in the low grades, No. 7
and helow. Demand for these grades both on the spot and to ar-
vive hag Leen gencral. The oflerings have been limiled, as sellevs.
a8 a rule, having no excess supplwes to sell, have not heen disposed
Lo part with their hollings unless they could sell them at prices
showing fuir profits: consequently tho prico for Rio No. 7 has ad-
vanceld to 6 3/ and ouly a comparatively small quantity of coifee
has changed hands.  Brazil markels have ruled firm ab prices ahove
wpaeity with those valing locally, and according to cuble advices
voceived from Rio an exporter, who was short o the United States
markets of the low greadas, purchaged 25,000 bags Rio Ne. 7 and
pairl §,15¢, cost and freight.  The hobter grados have not shared in
the advanco, as they have heen in full supply and have beon offered
rather freely hy the hoar interent, No 4 on tho spot solling at 6 3/4e
and 6,81¢, according  to selections.  The movemont of Ltho crop hag
<hesn only very menlerate, and this has heon ono of the principal
factors to give a beller tone Lo the market. West Indin growths
havoe been in faicly active demand. The (esirable grades only have
beon wanted. JOI)R}"FS generally huve been huyers, and ib is repor-
ted that a prominont operator in coffee also hatl done some buying.
“The close was firm at 8¢ Tor fair Cucuta and § fc for good do. Kast
India growths have heen quiet, hut desirnble grades hnve continued
to by well held.— Weekly Jowrnal of Commerce, April 17th.

In their monthly market report Messrs. Enrique Corlrs &
Co., Limited, of London, writes as follows ;~—

According to tha dats which ws Favs published two rav
that, althowgh the cousumption of cofle I c 1z of lats y
heen, in ratio, disproportionate to the production. From this T
s merkets have hewn congestsd during the past three years with )
stocks, which had rous oflfect upon prices. The total visible supply is ae pre-
sent 6,000,000 by and as the production of the y ining st July o i
estimated ot 15,000,000 bage, the market will have to deal with the prodigions «
ol 21,000.000 hags, where i crs that of the preatest del d
kuown, the total consumption was 14,32 « Ihe probebility is, thercfore,
that pric.s will go lowor instand of higher. coh

As this produict s of so uuch importance to the countrles where it is grown
that most of them are now ing through ~ severc commercial cri incipally
cansed by the fall inits value, we beliove, s «d in our Iast revi that the
(GGovernments of the countries interested ought to m some cffort in order to
stimulate and extend conswmption,

I'rom tatistienl article recently published upon this subject, we_obss

ve that

the @wverag: consumption of coffee, in ounces, por ation psr sfnnum,

in various countrica is us follows ;—Holland, 370 ; Ik slgium, 176 ; Uni-
1, 112 ; Germany, 78 nes, 53; Austrin, 3z; Italy,
13 8 in, 9 ; Russi

= n, )3
! It is romarkable to by th figures what a small consumption of coffee
there s in some countrien, If, by means of an intaslligent cffort, the average con-
aumption could be raised 1o 32 ounces per hoad per snnum, which is o very smal
amount, in the fonr -mentioned countrics rlone, that would mean 2wzl increns .
‘consumptinn of §,0uv.ouo qrintals (wwt.), which would =t ones restore ths cquil
thrium of priess

«
i

all levy of 5 or 10 conts gold par bags of coffee exported,
suvernments, would produc: 4 15,000 or £ 250,000 per
, i well employed, woukd be snificinne to obtain very important rosules

1001,
‘ It I3 to be observed that in the greater part of Europs the retall priez of v
el coffee is now almost at o ap rate 2s before the fall in wholesale pri
Harge coffec-ronsting esis ] . cstablished in various parts of Europs,
similar to those existing in tho United States, whieh would give consumers the bene-
it of the deereascd prices, this would probably havs tho same cffeet in generalising
and angment!ng the use of coffee as it haw done In that country,

Ny judicious advertising, by distribution of pamphlets showing the great meriis
nf anflee ey 5 beversyo, divcctions for preparing it, and by other intzlligent means of
spopblariaing It, much could be done, “The Exhibition at Paris next year will he o
good opportunlty. of Innugurating this work. ‘The subject s too vast to be treated
summarily fn"a market report, but it is of such hmportance as to well merit the atten.
tlon of the Guvernments intercsted,. principal 2amongst which Is that of Brazil,

t

'

Mesare, Enrique Cortes. who are responsible for the above pro-
])osal have evidontly a touching confidence in the tax-paying capabi-
ilies of colfee producers. Not content with taxation to thz amount of
11 % and even more, they want us now to clap on another 1 or 2 %
to start an official propaganda that would probaly begin and end on
the Parisian Boulevards. ’
. No, coffee is quite enough taxed already! Another straw will
break its patient back. If anything isto be done for Coflee in the way
of propagande, its must be by private not Government iniciative,
a8 was done by tea planters in India and Ceylon.

Wuen the price of coffee fell 8o rapidly and so suddenly in Oecto-
ber and November 1897, it was argued by many persons that the fall
was entirely overdone, and that belore long there would he a mar-
ked recovery. The better judges, however, pointed out that this wa§
not likely to be the case; for that, in fact, the decline in price was
due to an enormous increase in the production in Brazil, while there
was no contemporaneous decrease in olher countriss, Experience has
proved that the latter opinion was correct, During the three years
ended with June 1896 the average annual receipts of cofiee at the ports
of Brazil for export were, in round figures, a little under 51;2 million
bags. In the following yvear the receipts rese to 8,680,000 bags, and
in the year ended with June last they were still Jarger. It may.be
pointed out here that the coflee year is reckoned from July 1 to
June 30, although, as a matter of fact, coffee picking begins in March
anil goes on till the end of May or the beginning of June. But the
year is reckoned not s0 murh by the agricultural movements as by
the exports. According to Messrs. W. H. Crossman and Brother, of
New York, the receipts in Santos already, some weeks azo, had rea-
ch-d 5 million bags, and in Rio the receipts were ~2,700,000 bags;
while it is estimated that the receipts at other ports amounted to ahou
125,000, making 7,825,000 bags altogether. And the gentlemen already
quoted estimate that the receipts of the whole year to the end of June
will be at least 9 million bags. As the gathering in of the new crop
is_now going on il is not possible to furm a very definite opinion of
what it will be. Bat the news 85 fur is highly favourable, Loth as
regards quantity and quality. Some estimates put the yield at as
much 28 10 million bags. That is probably an exaggeration. For,
ever since the fall began in 1397, we have been hearing that the
harvest each year would prove to be at least 1) million nags. But
there scems no reason Lo doubl thab the new cropis a very fine one,
Iiven if it does not exceed 9 1/2 milion Lags. it ~will ke seen fromthe
figures nlready given that, from an average of barely 51/2 million bags,
the production has increased in about four years Lo about 9 1/2 million
hags — that is, rougbly, by 4 million bags, or T21;2 per cent. Half
a clozen years ago the price of good average Santos cofles was over
G0s. Even in 1895 it was 50s. glow it is only about 28s. It used to
be argued that the price had fallen so low that it could no longer pay
the planters lo markel the cop, and that in consequence much of the
Jand under coffee woulit be divected to other purposes, This never
appearcd 0 us probable. And exprrience has shown that up to the
nresent, ab all events, i has not taken place, During the tim= of high
prices  planters exlendod the area under coffee .to an extraordinary
extent. But the young plant does not begin to bear until it is threr
yeavs old, anid does not c¢ome into full bearing until it js about five
years olld. L'l effect of the great increas: uunder collee was not felt
much until 1897, And as the trees are becoming more productive, and
the younger lregs ars coming into bearing, it is natural that the yield
should show a tendency to Inerease even now. IL was harlly pro-
bable, however, that planters who had been ab the expanse unt{ irou-
Dle ol puiling in teees on a lavge svale would pull them up again, and
turn the lund to other purposes, for the cost of gathering and mar-
keting cannot b very groul. .\t all events, up to tho pres.nt thers
is no ecvidence of any change of cutivation, and thero are signs that
the production is still increasing. The oidd thing is that ther2 has not
been o larger increuse in Lhe consumplion. lHere at home, perhaps, it
is not surprising. For tea is consumed so much -more largely than
coflee that grocers have no inducement to push the sale of collee, as
Ly 80 doing they might injure Lheir trad» in lea. But on the Conli-
nent, and in the United States, it is strange that there i3 not a great-
er ingrease. Ib is estimated that the consumption all vver the world
.ol presenl does not oxceed that at the end of 1897 by much more
than 5 per cent. In spite of all the ingenious reasons that are given
to account for this stato of things, we venlnre to think that cofle: is,
according Lo our taste, at all events, 8o preforable a drink to tea that
its consumption could bo immensaly extended, and that, in fact,
ib would be -extonded if the Brazilians had the entsrprise and
the commercial ability of the tea planters in India. A very litlle
while ago it used to be said thal the production of t: in India

~and Ceylon had heen a6 augmeoented that there was sure to be a per-,

manent deprecialion. As a malter of fact there has been o great fall
in price. But quite recently the consumplion of tea in Australia, in
Russja, and in other countries has extznded so much that the price
has goms up. There is, however, not the same enterprise and the
samo commercial ability enlisted upon the side of coffee. The Statist,
Ayril 22nd,. |

CIRCULAR OF W. H. CROSSMAN & BRO,
New York April 7Tth, 1899

‘Lhe receipts In Brazll up to date confirm the figures wo have previously given
on the current crop. In Santos the receipts already reach five millicn boegt, which
make it probable ‘that the total thire will exceed 5.500,000 bazr, “In Rio, 5o far,
the recclpts are 3,700,000 bags, but I that port th:y again neglect to conpt the
Coffocn sent down from ths intsrior dircct for export, the quantity reccived in this
way heing about ruag,000 bags up to datz, The total in Rio for the crop year,
however, will be ctloso to 3,500,000 baps, the agaregats for the two ports no dobt
reaching 9,000,000 hage. S

Regarding the next crop, it Is now well known that the Brazilians aro averse to
giving out figurcs, but they are practically unanimous in stating the next crop to
be Inrger than the present one ~ some claim ten par.cent more, and others as
much as twenty per cent mure.  But whatover the figure finally reaches, it is po-
sitively immaterial, since the fourth consecutive LArGE crop, in cxcess of the
requirements of consumption will mean a continuation of very Iow prices. With
three large crops in Rio and Santon agzregating 28,000,000 baga, and a fourth (clai-
med to be a ** record bresker ') to follow, 1t in no longsr a question how much
Coffee is on the treen: It §s a guention how much Coffee is in the warchouscs, the
surplun. production of tha kst three ‘reasons.

" Wilh the heavy supplics cxiating In consuming countrles It matters littls how
the Brazilinns chooso 1o market theiv crop, Last November and December they
Lkl their Coffee hack.in the interior, unly to send it down in larger volume ktct-
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on, at a period when recelpts usuzlly are Egbter. But all attempts to decelve
consuming countries as to the extent of tho crop only make more manifest such
proofs of wesknesn, A business-Lke, straightforward action would reaule better for
all concerned.

There arc a great many who speak about 5 cent Coffec as being very cheap
¢ud that the Brazilans cannot ralre it at that price, Whether they can or not,
we ars not prepared to discuss. The real fact is therc is no 5 cent Coffec sold
anywherz at present, New York Standard No. 7 hag sold in Brazil during the
present crop at an average of about 6 cents cost and freizht, but ths bulk of the
crop has consisted of higher grades, which have sold at 6 x/2 and 7 cents per Ib,
Nor do the Brazilians scil Coffce in American currency or at a prico in gold —
they sell it in their own Brazilian currency, at an avsrage of 45 to so milred
bag of 6o kilos, and what is more, the plantzrs downm thare use influznes wit
Governmént in such a way as to be tantamount to a policy not to allow the gold
value of their pap:r curreucy to advance. ‘L'he result is a continued high currency
(milreis) price for their coffes, low wages, dacreased valuation of their plantations
even in the dcbased currency—and also immense crops.

The speculator who buys éptlon contracts on the New York Coffes Exchange
may think that he gets 5 cznt Coffes, but in reality it is something entircly different,
for he is buying basis No. 7, and probably receives No., 3, for whicl he ha¢ to
pay 2 cents per pound more than the option price for No. 7; ‘while the market
value for thy No. 3, Coffee, for tradz purposes. is, at the maximum, 7 1/8 centn
{cash lzss 2 per ccat discount), $o if he receives the contract on the optien at
5 cents he will-have: Coffec that costs him, with the usual expznses, 7 3/8 cents
(cash Iess 2 per cent). This demonstrates that the lowest price Coffee sold on the
New York Coffez Lxchan: oty highsr than its actual value,  In Brazil the diffe-
rence between No, 3 and No. 7 is about 3/4 cent per pound, while on the New
York Coffee Exchange the difference is 200 points — 2 conts per pound, and explains
that tho buyer of 5 cent Coffee is really paying 7 cents,

Not only in Brazil but also in ths United States an idea has been formed that
the so-called Coffce war is one of the reasons for th: heavy decline in Coff e No
greater fallacy than this could be put forward, slnce the price of No, 7 Coffec—
the basis for th: roasting bus'ness ~has declined far less than any other quality,
In Europe, where there cerlainly it no Cnffee war, the decline in” Coffee has been
much more marked than here; and there the price of all Mild Coffes and high
grades han continued to go down, while that of No. 7 has been held up by the
strenuous efforts of many large and small roasters in this country, who for the
past two years have been accumulating large stocks for the exprcss purpose of
preventlng a_ further declinz in roasting gradss ; and this strange action on the
part of manufacturers buying their raw material, not as ow as possible, but at
as high a pricc as they can make it, can bs traced only to their strong desire and
efforts to check a further declinz in the Roasted article from their competitors.

Regarding consumption, we suppuse that the ordinary increase is going on
here as well as in Europs, Ths deliveries, however, which show a much larger
percentage (thanconsumption is actually incrcasimg) simply mean transfars from
the vismLk to the 1NvistuLr supplies, the same as occurred at thz low prices
ruling 1884—1886, )

It iy now a quastion which country can produce Coffec at the cheapest rate or
pricc, Wao believe that so long as illiterate fabor in Brazil, which is naw recruited
chiefly from Italiuns and the colored races, (the majority without the ability to
read or write), is willing to accept the pressnt milreis in paymen: for their wagss
Brazil can produce Coffee as cheap as any other country, and probably cheaper.
1t is doubtful whather Coffic countrizs can readily substituts other products where
they now raise Coffee, and the abandonment of miw plantations wherz n.w trees
are coming into fruit-bzarlng, in all parts of the worid and Brazil, (new trees baing
ret out wihln the past two years), is not to be supposed as likely, and for this
reason we believe tno price of Coffes will have to go considerably Jower before the
over-production will ce: .

"The Inw of aver: the surent gulds to be taken in regard to values of any
staple, ‘Uhe extromely high values and bumenss profies to planters in all countrics
up te two yearn apo have i cnts that have brought about siuch
cnormour ovor-production sisted, of coures, by the low price of labur paid in
degenzrinte currensy or sllver, which latter has dzclined wo heavily, “These cle-
menty combined huve wrought the  finsnclal ruin noarly all Coffee-growing
countries and caused enormous los for consaming countrics ; which effects will
Lt untdl the evil ennsen are removed or corrected.

During the past five years, nterior polats in Jurope and the Unlted States
have bzen bmporting direct from produclng countr wd the Invger the arr of
steamers within a plven thoe, the Jurger tie deliveries hava been, independent of
the actual trado d:mand,  “Lhis that the nterior han hecome more Indepen-
dent of the seaports, carrying stocks ut home and replenishing in most instancee
without relleving the scapurts to any great extent, For this reanon the cnormous
atocks carricd in the scaports arc # much greater menace to the puttition, and the
oxpense of currying same continucs so much longer than would be the case il the
interlor stmply supplied it wants from the stocks carried at the seaboard in this
country.

Lhe price for the current month mar the actual cash value of the mer-
chandise, ‘The heavy premlum pald for mzxt scasen’s crop (Futures) could only be
justified by the fact of going iuto a smaller, inst a larger crop.  With cvery
probabliity of the next crop again adding te the rurplus supplies, it is difficule to
explain why ten per cent morc is pald for {uiure than for spot positlons : same
may bs based npon hopes, but not upun Zctr.

It is useless for the Braziliang and d pointed speculatorn to seck explanations
for the decline in any other dircctions than those shown above,

There is little new in Messrs Crossman’s cireular this time,

Planters aro accusod.of holding bick their collco in the interior
and only forwarding when they think they can got good pricos.
Such scandalous cgoism naturally excites Messrs, Crossman's vir-
tuous indignation, and Planters ” aro informed that attompts of Lhis
kind to doceivo tho innocent consumers are not likely to suceced and
adivised (o ho moro ‘‘business-liko and straightlorward’’. Messrs.
Crossman aro somelimes excracintingly funny, eapocially when they
mount the high horso of commercial ‘morality,

The poor planters are, at present. -sat-on all round. Lately
informed in an official document that il coffes and exchange have
gono down, it is all their own fxult for planting so much, they

————————are_now accussd-of usinginfluence—with -Governmentin such a way
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a8 to keep exchango from rising and local prices of coffee up, We
suppose that is the reason why exchangs has lataly risen from 3 3/4d.
to nearly 8d,; bub, f(rankly, "if Messrs. Crossman had not told us
we should nover have suspected i, Mossrs. Crossman do not believo
in coffes going oub of cultivation, nat even if prices go down, we
suppose, I zero; but if what they predict come to pass and prices fall
abroad whilst oxchango rises hore, they will probubly have an oppor-
tunity of discovering that nob even “illiternlo labour, rocrutod [rom
Italians and coloved races, uoable lo read or write” o perhups even
count, will Le content 1o work for nothing, and that there is ® limit
to all things in this world, including the fll of colfeo.

Carmo

Comfortable Boarding-house with cxcellent scrvices at €1 11s
.Ser week' or §s. 6d. to 7s. 6d. per day for single rooms. Doublea
bedded rooms at £3 3s. to %5 55, per weck. Pennywell Road,
Earl's Court 5. W. London,

—— st

The Douglas & Acme lnstantancons Water Heaters

Hot water at any minute of the day or pight 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

ny hour of the day or night at a trifling expense. The Instan-
aneous Water Heating Co. 48 Cliff St. New York.

Shipping, Broduee & Fmports

SHIPPING ARRIVALS AT THE PORT OF RIO
DURING TUE WEEK ENDING 8UNDAY Lith mav 1899

DATE NAME PLAG OESCRIPTION ::G.\l; WHERE PROM

May. 8| ¥itte de S. siFrench S. S, . .. Jlavre
8|Giuajard Brazilian do W e WfPard
810lye German Barque . | {1.3i0|\ntwerp
Bl Portugal French 5, S, i e . . o|Borleanx
9|Orissa British do ‘ .+ . .JLiverpool
9|Cordowan French do i. .. JBordeaux
9| Mainz German do . <+ o|Bremen
W Washington Italiwn do v . « Jzenon
9|0rupesa British do « « . s|Valparaiso
9\Garcia Brazilian do 145 Ubatuba
9| Nossa  S. Assum-

pedo 11 do 4t]Cabo Frin

10|Juanita North British 23z]Cardit’
10|Cordittere Freuch River Plate

10(CGuarany Brazilian do + v . .|Rosario

10| Belvidere Norwagian |Barque 61 do

10{d guamaré Brazilhan S. 5. « . . «|Porto Alegre
101S. Jodo du Barra do do 213|3.Jodo da Barra
10| Martins do Schooner 3 Laguna

10} BLumona do do 20| Itajaby

10| Tigr e do Barkentine 233 do

11| Wordsworth Belgian EREE ... |New York
11|Canovn British do < . . a|Glaszow
11{Riv Negro French do v o o of|ilavre

11| Maraniio Brazilian do . . . »|Mandes
1i(Liapacy do do « . . s|l’'orto Alegre
1 {Assuncion Gorman do .« . <|Santes

12| leyydene British do « o . o[River Platn
12| taqgui Brazilian do « . .|lahia

121 Normendia do do 00| Itajahy

12| Ville de Cayenne [French Brig. Murseilles

18] Veetoria Brazilian S. S. Alorte Alesre
1ititattta do do Pernainbuce
14| Piroaa do do L[ ¥ietoria

| Ittiaye do do Porto Alegra
14 Command, Alvim do do . “lorinnopolis
1A} Anstad Norwegian |Barkentine 0| Bahin

14| katretle do Norte |Brazilinn  |[Schooner 25 Cabo Lrio
14[(Snltiu do do 49 do

14| Pinho T d> do 3 do

4G udherming do Barkentine 20 do

VESSELS CLEARED FROM THE PORT OF RIO
DURING THE WEEK ENDING 8UNDAY [4th mMay 1899

DATE NAME FLAG  |vESORIPTION 3::; DESTINATION
My 8|ftaiy Brazilinn 8. 8, . oo J|Aracajn
Rlanazonas German do .. JSantos
SfHarsehet British o . do
8 Verdundé Russian Barquo 21Snbine Pasg
Rl Portinho Braziilan  |Schoune: 34[Caba Frio
Yreprse British Sa S v oo | livarpool
Ol M alanyge Portuguoesoe do .. JAantwerp
9| Portugal Fronch do .o . ofNliver Plate
O Pivma Brazilian do e -« » *|Vicloria
O Industrial do A do « oo JLgonn
9| Lapa do Schooner 33/Cabo Frio
10|Cordittére French S. S. . « « .|Bordeaux
30| Washwngton talian do .« « +|Genoa
10| Orissa British do v o s o Valparaiso
10| Cordouan ¥rench do ey liver Plate
10| Skheiryvore British do 2.200 Buenos Ayres
10| Ypiranga Brazilian do . & .iLaguna
10| Neptrn German do Py zsshiluenos Ayres
10 Amazonas Brazilian do 924 Mossoro
10)1C arungole do do 226 Narthern Porls
10 Muinz (torman do « o . o|Prranagud
| Amazonns Brazilian do 997 Pard
H|Guejurd do do 926{Santos
11| Pei.veirinhn do do 223,S. Joiio da Barra
U tiureic do do 144|Paraty
121 Per nambueo do do + » . «|Manlos
12| [taqud do do o+« o|Porlo Alegre
13| Assuncion (German do .« . «JHamburg
13| Rio Negro French do « « « o|River Plate
13 Aldershot British do 1.354; Buenos Ayres
13| Itepacy Rrazilian do .+« o|Porto Alegrs
13| Ville dg S, NicoloalFrench do + . . .|Santos
18| Canadi British Ship 2.437|Norfolk
13|Jurye Brazilian S¢hoonar 32(Cabo ¥Frio
14| Santes do S. S. -« . «|Montevidéo
14| Nitherohy do do 916/Nakin
14| Dantas do Schooner 508;Cabo Frio
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SHIPPING ARRIVALS AT THE PORT OF SANTOS
DURING THE WHEEK ENDING MaY 11th 1899,

DATE NAME FLAG DRSCRIPTION :2::;; WHERE FROM
May 4] Assuneion German S. ®. 3.018Hamburg
4{Clemente o Brazilian  [Schooner 20 Tijucas
5| Buptista do do 2§|Cambirit
6i1). I dolpho do do 47|Tijucas
7| Washington Italian S. S. 1.84"{Genova
81 Cupri German do 1.299|New-York
Stdymord Brazilian de 384|Rio de Janeiro
3|s. Juin da Penha do Schooner 37|S&0 Francisco
Y| Hurrom British S. S 1.043|Londnn
9 German do 1.469|[Iamburg
9 Rritish do 1.200{Glasgow
11 Brazilian do 1.680| Mossord
10} Norinandia do do 205|1tajahy.

VESSELS CLEARED FROM THE PORT OF SANTOS
DURING THE WEEK ENDING MAY 11th 1899

TON=

DESTINATION

DaTE NAME FLAG DESCRIPTION| o o0
May 5| Industrial Brazilian S. S, — [Ria de Janeiro
3 Bragancae do do —_ I'ernambuco
S Heinrich German Barque — |Campeachy
6| Warthurg do S. 8 — {Buenos Ayres
6| Amasonas o do — Rio de Janseiro
G| Matange Portuguese [ , do — |Havre
O] Weshington {talinn do —  |udenoa
O Rosamorran British do — |Bahia Blan-a
Y| Aipnord Brazilian do — Porto alegre
10} fzetlucia Britsh do —  |New-York
10} Assuncion German do — |[Hawburg
101 Cordovan krench do — |Buenos Ayres
10| Nurmandia Brazilian do — Rio de Janeiro
10 Palestina do Schoaner - Sdo Franeisco

LIST OF VESSELS AFLOAT AND SAILING FOR RIO
PER LATEST ADVICES

AS

NAME

FLAG AND

DESCRIPTION

Wwilg

RE FROM

Altalr . 0 v o o

Aneln
Asint
Apollo « o oo
Itertha . .
Cart o . .
Oette o o 0 . ..
Churtes Dickens
Clara. .
Clanding . « « ,
Constunze . .
Cora . ..« ..

Caldy, o« . o
Glinton, . .
Dona Julia.
Doras o ..
Fdmnund . o
tlide .,
Iurda . .
Gilenbirn. o .

(razie . ., .

Hambirrg. . .

India .. . ..
Jotwa., ...,

Laondskrone o o, .
Leonor . . .
Lovrka, .. ...
Liszio Rogs.

Maripnsa. o, . . ..

Marabont, .
Noveg .. o . ...
Norden, . . ...
Leyirlom Castle, |
Prisetla ., L,
vy, ow .
Saerinner . .
Iurist 0.

Vareiro. .« . .

LG
White Wings

Seoman b,

o0, by,

.|trornian b,
Garman by,
Gorman 5e,

Norw,
. | baaish by,

Cerman o,
Ainwrican 8,
Brit. 8. 5.
frit, 8. 8.
British by,
1Beit. 8, s.
te. by
.Norw., sc,
Jaerm b
- oHHritish w0
S|t bq.

(o, by,
Gern b,
JANorw. by,
LBrestish by,
<o 8,

.{Br. by,

[ Beitish «,
.|Norw. ship.
. ofNorw, b
British by,

. o[American by,
Norw. s.
Norw. bi.
Norw. by,
Port. bg.
.{Germ, bg.

American hg

Leith, . .,
Livorponl
Yalenegin .
Ranugion. .
Swanaoa. .
Hnmbueg. .
Mursoillioy .
Ponsucola «
Chittagong.
Oportto,
H.’nnhln'g.
Carditt' ",
Gardill, |
Cardilt'. .
Grimshy
Rnngoon,
Swanann .
Pensacola
Barry . .
Ranguon,
Pengienla
Hamburg,
Ranwzaon,
Garditt . .
Pensacola .
Opnrte, .,
Pensncoln «
Savanaah. .
Oporto, , ,
ship Island.
Unnsugoly o
Ghittagong.
Rangoon,

Ballinory ,

Pageagoula,
Pensacola .
Rangoon. .
Oporto, . .
Ilamburg. .
Baltimore. .

LIST OF VESSELS

AFLOAT AND SAILING FOR SANTOS
PER LATEST ADVICES

AB

FLAG AND DES-

NAMK CIIPTION WIERE FROM
Anndo AL Npdt | ANorw g ftamburg. . . .|Mar. 8
Combria . . . .., . Brivish by Rosario . , . . [April 3
Jlen. oL, . Norw. bif, Liverpool . . .[April 4
frna, oL Danigh  hq. London , . . . [Mar., 21
JFibonesor. ., ., (j0. 8. Naw York . . .[Mar. 16
Fle ooy L American bg. [Rosarlo , ., , ,|Mar. 11
Ivela o o o v 4w Oerman b, Antwerp. , . ,|Mar. 19
Lo Holls, . ., .. Norw. gch. Livorpool . . «|Mar. A
Melete . . . ., . (tormnn sc. Hambuep. o - JApril 17
Dablo Sensat. . , . Spe by Bareolona . , .|April 11
Dampedta , o . (lorman by, Hamburg. . .« . |Aprit 3
Scotttsh Minstrel, . beitish ship. Marsoilles . o .|Mar. 29

. o|Mar, 14
N Y P
.o April 15
: Mur._ 3
. .| LFob, 21
D lFeb. 24
. [brar. 14
Colapri mo
o ofAprud 20.
. o|Mar, J0
o ofApril 14
« o|Mar, 2i
.. April 20
o o lreh, %
- Mar, 2t
. oelAprt )
o o Mar, 1
« «|Mar, 22
o o Mar, 18
: Mar, i
« JMnr, 25
. olapril 3
« oJMae, 14

o|Marv. 13
ot april ]
. .[March, 11
ClMar. 2L

THE FREIGHT MARKETS

Home market. Charterlng says Fairplay of 20th April has been
active since last report but prolits paid Indicate an absence of jm-
provement in many directions.

Coal rates from Wales are lower for Rio de Janeiro, 135, 64. to
138. 71/2d. offering, and i5s. for Santos.

Local Market. Engagements during the week were as toliows ; —

) . bags
( By Mr. Wnm. McNiven:)

Per 5. S, Wordsworth . . , for New York. . .. .. 9,000
w w Malange. . . . . ,, Havre. . . . ., .. 1,000
e do e o e s . 4 Antwerp ..., .. 159

By Mer. Luiz Campos : .

Per S. 8, Clyde. . . . . . . for Antwerp .. ., ., .. 750
»w oo do .... ... y,London. ... ..., 2350
- 3 Citéd di Torino. . ,, Genoa . . .. . ... 1,000
w4 Thames ., . .. ,, Buenos Ayres . ... 200
w v DBbro.. ... .. ., Antwerp . . . ..., 500

By Mr, Joio DeLouque: ’

Per S. S. Aquitaine. . . . . for Marseilles . ., , . . 1,877

»woon do .+« 5 Mediterranean ports 625
Total. . « o . v v v v vy ... 15,952

Current Coffae Rates for the Week ending May 125h
RIOC

20/ & 5%

60 fres, & 109

S50s. & 2 4 %

30 & 5% X8, &5 % %

40 fres. & 10% 30 fres. & 10

35000. 35 fres. & 10 %

65 fres, &10% 333. & 5 %

30s. &£5%

216& 5 %
50s. & 24 %
45 4 fres. & 10 % 42 fres.
57s. 6d. & 24 %
573.&61. &2 4% —
333, ~ 5% 30s. & 5 %
40c. & 25 % —
30 fres. & 10% 30 fres.
30/ &5 %\ 235, & 5 %
é7‘50 fres . &{0% 15 fres. & 10 %

5.
35 & 5 %

SANTOS

258, &5
353, &5 %

Antwerp 1.000 kilos . . . .
Alexandrin . , . . . , .
Algoa Bay . . . . . . .
Bremen . . . ¢ . . . .
Bordeaux, 900 kilos . . .
Buenns Ayres per bag. 60 kilos,
Beyrouth. . . . . . .
Copenhagen. . . . . . .
Cape Town, via Iingl, 1.000 ks.
Constantinople . .~ . . . .
Delagoa Bay . . . . . .
East London. ., . . . . .
Finme. . , . . . .
Galveston (via N. Orleans) . .
Genoa 1.000 kiles. . . . .
Hamburg. . . . .
Havre, 900 kilos . .
Lisbon. . . . . .
Liverpool.

London 1.000 kilos . . - 30/ & 5 % 25 &5 %
Marsoilles. 1,000 kilos. .. 30 fres. & 109  fres. 30 & 10 %
33000 fres, 35 & 10 %

Montevidéo per hag. 60 kilos .
Mossel Bay . . . . . . .
Naples. . . . .
New York, Liners, . . , .
N. Orleans Linera, . . .
Odessa. . . , . . . .
Port Elizaboth 1.000 kilos,
Port Natal . . . . .
Rosario por bag. 60 kilos .
Rotterdam . . ., . o .
Smyrna . . . . . .
Southampion 1.000 kilom ..
Taleahuano . . o+ . .+
Trieste . . . . . . .
Venice. . . . . . . . .

!
578, 6d. & 2 4%
40 fres. & v % v 40
35conts. & 5% 30c. & 5 4%
B e . 3. &5 Y
52 freg. & 10% 308, & 5 %
508. 24 v,
573, 6d. & 24 %
43000
W &5 %
45 4 fres.& 10 %
25 & 5 %
458,
35/ & 59
45 fees, & 10% -

255. & 5 %
355, & 5%
27/6 & 5 %

308, &
353. &

5%
b3

Quick Daspatch —'The s.5. Cairnr iss, chaebr+l by Messes.
B, Davis & Co., of Rosario, wentl alongsid+ the shipp rs’ wharl af
Rosario at 4 p.m. on 43th March, and by 3 p.m. on the following
day. her [ull and complete cargo of 2,253 lon= grain was put on
bourd, a piees of work which is not oft n duplicated in any purt of

. tho world— Z%Ymes of drgentina.

Manchester Ship Canal.— According to tho monthly appro-
ximate beaflic reburn, the receipts Just month amounted to £19,350,
against £ 16,337 in March lusb year. Forthe three months the receipts
total £ 61,763, as compared with £ 53,922 in the corresponding period
of 1808, an increase of £ 7,841,

Insurance Notes. The Lily has arrived at Pard.

A rumour which has been set afloat at Bremen that the Ham-
burg-American Packet Company and the Norddeutscher Linyd were
ahout o be umalgamated has been contradicted by the directors of
the last-named Company and stigmatiseid us ‘* absolute nonsense,”

ROYAL MAIL STEAM PACKET

‘The report of the dircctors of the Royal Mail Steam. Packst Company for the
year 1898, to be submittsd to the mecting to ba held in London on 26th inst.,
states that in rogard to the accounts for the past year it should b3 ‘mentioned
that nearly the whole of the falling-off in passage money occurred in the first half
of the year under review, and to a very large extznt in resp:ct of passengers
between the Peninsula and South Ametica, Since then this latter branch of traffic
has improved, and  the improvemont ix bzimg mantamned. The company’s fraight
business has increased, more than passago monzy has diminished, with an advan-
tage in the receipts on the whole year of 18,455, which, however, is more than
countorbalanced by augmented otpenses, chiefly under coals and port charges.
Incrensed mileago (53,000) and additional calls at ports mainly account for the
exira expense, but in respect of coals some portica arose out of the serious strike
in that Industry, ‘The result of tho working is a surplus on the revenue account
of £187,83y, out of which £65,000 hat heen transforred to repair and renzwal
account, anl £66,395 has been written off for depraciation of the fleet, premixes
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and ‘plant, Sinze the last’ report, ths “Severn’” has beew added to the fleot, ani is
rporforming hor work s:\.tinfﬂ.:torily.Mcssrs. R. Napier and Sons, Ltd., are making
good progreds with ths “Tagus” and ““U'reat” at Govan, (ilasgow, anl it is expee-
ted that the former will be launched maxt month, Lhe directors are prepared to
further the vicws of Heor Majesty's Government by carrying in their steamships,
under ths Marchant Shipping Act, 1898, a number of boy sailors available for the
Royal Naval Reserve, The chargss against the insuranze ount in the year
amowmt to 4,147, which sum covers an accident in the River Tagus in 1895 not
previously settled, It is 2 matter for thankfuluess that the company’s ships have
not incurrad ‘damage of any moment by the hurricane in the West Indics ani
through the tempestuous weather which has prevailed so frequently in the Atlantic
2nd Channzl. After debiting the charges in question and maintaining the raservs
on the insurance atcount at £250,000, the directors have transferred £7,000 to the
repair and renzwal account, leav'ng a surplus of £22,551. From that sum  they
recommend to the proprietors 2 dividend of £r 10s per share, frec of income-tax,
for the half-year caded 315t Dacember last,

The Royal Mail report for the past year is, faken altogethar, more
satisfactory than it has been for some time. Passenvprs have fallen
off; it is true, hat this has< bsen mds-up by increase of freighls.
No doubt passengers are inclined to grumble \vhen they find their
voyage delayel-by a muil steamer stopping at every port to take in
cargo, but unless they agree to travel more and pay more, we can
see no help for it, The first care of a mail company as of any other
i3 to pay dividends, and if they cannot be earned from passengers
they must bz got otherwise, No doubt bthe Royal Mail would be
pleased o carry nothing but passengers and maila if it pait, but it
don’t, and the Directors have sensibly gone in for snmethmg else.

In soite of the terrible weather in the Aiantic and of burricanes
in the West Indies, this well officered company has not a single loss
to record. .\ new ship the Severn has been added and two more are
on the stocks.

“I'he ‘dividend of £ 1. 10s. per share which, with a similar interim
dividend puid in October, makes a total of £ 3, equivalent to 5 % per
annum firee of income bax.

Since 1887 dividends have heen as follows :

€ 4. 10s. for 1887: £ 5, 13s, for 1888 and 1882 ; £, fur 1890 ;
£ 3. for 1801, 1892 and 1393; £ 2.103 for 1894 ; and £ 3, for 1806,
1897-and 1893. The whole of the dividends of 1897 and pmt, of those,
for 1898 were paid out of the surplus insurance account.

RIVER PLATE NOTES. -
{ From the HReview of t.lm» River Plate) T

TOTAL CEREAL SHIPMENTS FROM ARQENTINE PORTS ro BRAZIL

'WHEAT WAIZE -
Wee sndi P
TR | oo | Watkonting] 1o v
1890 , . ., . — 28,087 I.873 14,597
1898 . 1.669 24,884 a0 2,105
FROM URDGUAY
1800 . . . .. 606 ’ 6,493 ‘ 450 , 11,003
LIVE BTOCK BHIPMENTR TQO BIAZIL
Week I " T'o Date Last Year
Steers . ., . . .. A 400 ~11,397 1, 848
Waethers . , . .. ., . . A0 4,608 411
Horses . . . . . . . - 43 669
Mules ., . . ... ... —_ 1 45

, DEFARTURE OF VESSELS FOR BRAZIL
April 23.

From Baenos Adres 8. 8. Aile, with 370 bules heel and
300 baskets frait.
VEBBKLS LOADINO FOR BRAZIL
5.8, Greeiun Prince nb Rosario loading parcels for Santos.
Bq. Isthel do do for Rio.
SHIPMENTS FROM URUGUAY TO BRAZIL
S, 8. Suntss, Rio Crande 2,900 bags flour, 350 rvolls wire, 75

bags wlxcal 140 bales beef.
5.8, "Iulm, Brozil 3.350 hales beef, 5.625 bags maize, 750 Lags

bram.
5. 8. Vile Brazil, 9002 bales beef, 200 boxes [ruit.
Neptun, ¥ xdlll, 7500 bags w hc‘xl 2,183 hales Deef, 189 pipes

S. S,
and 100 hogsheads tallow, $) halcs alraw, "20) bags oals.

AVERAQE PRICES, VALUE &C. FOR WEEK

1899 1898
Whent, new per 100 kxlou e e e 5,20 12.50
Maiza, pvl 100 kiloa, o, . ., ..., 2.70 : 4.00
. Linneodt por 100 kilos. . . ., ... L. 7.60 10,00
Dry ox hidoes, per 10 kilos. . . .. 8.30 8.00
Salt ox hides, per 100 k. (gold) .. 17.50 18.50
. Uorse hides, erch. . . . ., ., , .. 3.60 4.70
Ha{ perilon. .. .. ... ... 25,00 28.00
Hair, per10 kilos. . . ., . ... ... 13.50 13.50
bhoepuklns, per kilo. . . .. . .., 0.66 0.61
Gold price. . . . ... . v e e e 82,22 261,10
Ex¢hange—London. . , . . ... ... 45.00 47 58
Dinoounu...... SR 6 1/2 8.00 p. e.
Freights—bales. , . . ., . [ 15,00 fs, 15 fs,
Grain mail lrejghlu—l(onm'io. e 20/- 22/~

I

MONTEVIDEO, 21d. MAY 1899
(From the Telegrafs Maritin.)

Excuangs. Extremes during the fortnight ending April 30th
20 d/s on London, 51 1/4 — 51 341, Sight on Brazil 343900 to 353300
.per £.
Uruguayan con:ols in Lonlon. $§ 43.123 on 17lh,
on 28th. at $ 49.1

The Gl l’remlum in Buznns .\ires underwent (remendous
oBzillations dnring the fortnight under review closing at 223 *, un
158h, it vose to 235% on Zl)bh, (‘ell ty 227.8) *, on 2)Lh and clos=d on
29th ab 232.3) %,

April, clsing

Killings at the saladeros
To 30T aPizin 1803
(From thz Telezrafo Maritimo)

1899 1898 1597 1896
Y . §.\Irmtevi lzo. 59.550 89,700 233,200  I67.500
R. Oriental. [Urniguay WIT) L0016 13370
o flinive Rios. , 28,700 3 0 0 206.700
R Argentina- g 0 s, B3100 188,300 2l9isd0 220800
Rio Grande do Sul, 180,26 260,000 ’lU OU‘) 150,000
930,000 933,700 1,100,208 95 1,000
For extract . . . . . . . 112,300 433,300 426,307 195.94)
»  aarque (dried meat) . 819,750 833,400 1,053,200 757.3J0

SHIPMENTS OF XARQUE (DRIED BEEF)

Cala

To 30th April 1899, kilos. . l,)l() 32}

do 1303, » L. P
do 1897, P e e e e . 19,0

LOADING FOR CUBa

4 B
901) 3. 2 1,800

On 30th April 1820 ..... 634,000
N =
» » 1397 ..... 782,000

The Telegraf s Maritiao als> stites tlnL the Tat: d.s voin that
Republie, intended 1y ypset Se. Ciestas, cost the € ountey 5 1.013.000
gold, abour €250,000, exp:nded iun delonce of the ¢omstititted authori-
lies, anil (onvelb‘ll u surplus of $ 211,000 ity o deficit of 8 % 32,100,
which is now apparently t» b coveread by a new emission vi honds.
If Urnguay indulges in much more of this expensive mmnus-ment a
new conversion will have to be undertaken and the unfortunate
bondholders b askeld to saceifict a littl: more of their interests to
pub Lthy Republic on its legs.

In spite of all people serm to have confidence
quotalivns ave riging all rouwd,

in Cusstas and

5D BROKERS' PRICE CURRENT.
RIO DE JANEI.O

FOR THHE WHEK ENDING MAY [2(h, (590

ASSOCIATE

DESCRIPTION LOWENT | BIGHEST
) |

Raw Cotlon, Pernanbuco

do Parabybp. "
do Coard, + « + « "
do Sorgipe » v . . e

Sugar, Campns white erysta
Pernambuco, . "

”
dasorto . .. of

" "
" “ SOIMBNGS o . o« [y,
"y .- umscr\vmhu P
" "
" mmuo, . "

o |l [ »

Rico, Rangoon, Steel ** 0 . 0. . o "

\th Lt Ilnur Xln'l Mowmho Flaminengg,
Sio Loeopoldo, 0 0., | .

do Moinho Fluminense, 9, ,,
do do Iispegial, | "
do River Plale, DD (to ars
THVe) s L. e Y
do S Gabriol. < ., . L. .-
Mamdiocn floue, Porto Alegre, hnu. o A0 Kibes 2 \hl i
Beans, muiatinho o .o oo L . by 00 Kilos 115000
l\mu/unu, P . by CNSB . 4 v . <
Piteh pine, mm.nt, m godozen, oL L.
Salt, X\Iuc.‘m ...... vore ey, 40 ditees,
COAL EXPORTS FROM GREAT BRITAIN
DURING THE MONTH OF MARCH
From Cory Dros, & Co's LExport List
- !
ORIGIN 8. WALES NORTH COUNTRY | SCOTLIND i\'OI'.RSIlHZB TOTAL
Prd - b T e S
| & | £ £ |z
Dostinalion = 2 | ] El
= ks 5 5 =
= = & 4 =
Bahia (sail), . . 3,311 44/6 | 1,281 — =l )
Rio de Junewro. . 35,0821 14/06 3l — 2200
Pernambuco, . . 5,060 11/6 3 — ol
R G do Sul . 1.016] 25/~ 3 - -
Pard o « v - . . 5,600 14/0 —_ - —
S, Catharina . . o= — — - .
Santos 10,130] 16/6 — — 2,632
Maranhdo. . . . 200 1176 N3 — —
Total for Maveh,! « «|62,313f . . . 3,266 I.DTJ()|7U,1.}'J
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TEE COAL TRADE

The Scoich colliers are now working very steadily, but the
Scoteh coal trade remains comparslively guiet, asthe shipping season
has hardly yet begun, There are, however, already some transactions
in shipping gualities ; inquiries are coming forward more freely, and
prices are firm, Indeed. some shipments are already being made to
the Baltie, and a good husiness with that quarter is confidently
anticipaied. House coal Leing now in less demand at home, is being
offered for cxport. Steam coal is in good demand at 10s. to 10s. 3d.
Ell is in more request at 9s. 9d. to 40s. Splint is in Iarge supply
and in Jess demand ot 93. 6d., as the requirements for gas-making
purposeg are now smaller. Main is steady at Ys, to 98, 3d, For treble
and double nuts there is a large demand for both home and export,
and other small stufl' is greedily taken up for local consumption,

The Newcastle coal market is firm and active since the holidays,
though the season is backward. No change is reported in prices.
The Russian Government have contracted with a Newcastle firm for

80,000 tons of best Northumbrian steam coal for the Navy. It is to be
shipped to Cronstadt during the opea-water season, and the price is
sdid to be c.i.f. at that port at a rate which should leave about
128, per ton f.o.b. In Lancasbire the pits are weH employed, and
the output is said to be moving off freely at the recently enhanced
rates. In South Wales the shipments have not been very' large since
the holidays, but are now increasing agair. Tonnage was kopt back
by the stormy weather, but is now more abundant. Best steam is
uoted firm at 13s. to 13s. Gd., seconds at 42s. 3d. to 12s. 6d., and
ry at 11s. 3d. to 4is. 6d. Small coal is in less demand and is
easier ; best at 8s. 6d. to 9s., and seconds at 8s. Monmouthshire
semi-bituminuous sorts are also easier; best selling at 14s. 3d. to
i1s. 6d. Bituminous sorts are unchanged, and the demand for
Rhonddas is quiet. Patent-fuel isin good request at 13s, 9d_ to 14s.
for best, and 12s. 6d. for seconds. Coke is in great demand and very
firm, as there are a number of German buyers in the market both
fxr g{)lg(a) and for coking coal for shipment to Germany., Fairplay,
pril 20.

Builway  Hews and  Gulerprise,

APPROXIMATE TRAFFIC RETURNS

‘.4 - - ) -
s | 2 \ S l s | 5| LR S l ] -
3 L2 3 T |iZa| &% E = z = =R ]
5 s H 2 = 2 = - = ] -
- - = ] ] - ol = - - < - b3
= = 5 = = |z8n| Es s = 3 = £ il s
a - = " = 20 & At 3 » < -3 £ - o™ !
2 B & s | =2-3| %% E s H & 2 T
s | 33 E | 2 |SE7| R OE LS| Bl gl E || %
= ~ r 5
[~ » a g = =) -~ z ~ =5 -
Rs8. £ £. 8, tons. tons. tons tons.
Mogyana R’y = » lJune 1897 | 693.6| . . | 6.258:8003| 210,186] 11.13/] . . .| 4.838:821%) . . .|36,976 | . . .|33,546 | . . .1633,575
24 e 1898 0,0 Ll . . .1 6.307:5688| 172,048 944/ . o . ] 4.630:338% . . .l46,205 | . . .lateai | o o .|64s,808
. Mar. 1398 | 92, 113:0878|  330:4328| 9.12)| 7.46/ 68:6833]  203:4998) 1.530| 3,172 | 5,947 18,678 |11,2%9 | 33,977
Alagoss Ry . . . l - 1599 | 922 00:508¢|  257:3403] 7.500] 6.7/ | 49:75h§|  153:471g 791| 2,364 | 3,109 120830 [107370 | 21042
; Apr. 1898 | 406.2|  443:7973]  572:5504] 46.205) 849/ . . .. . o .| 47436018 [4,87 Jre3t [ oL L ..
Minas & Rio . . . 1 » 1899 | 106.2]  141:0008]  611:557¢| 19,045 0.9/ + o .|+ < . | 4,797 7,028 |1.69% |8wse [ . 4 . . .
June 1897 | 27.6 30:45380  203:a008] 7,001 10.2/| . . o|. .+ o 4.106| 6,944 | 4,765 11,100 [4,828 | 85,670
P'Mesrv&N-H‘"“‘""B"f > 1308 | 21.0 37:0708  205:0508) 5.058| 8.3/ | . . .| - . © ‘sigf 5ovas | 2503 (100931 [at3s3 | 32)u3t
4 {Feb. 1898 | 87.0|  148:2508]  ss1:8254] 0,072 13.10/| 80:584 192:0078]  1.084| 3,3% | 7,342 [22,619 20,257 | 61,308
Gt Wostorn of Rrazil I » 1800 | 87.0]  103:0208 m;mé 73] 109/ 70:030% 150:3278|  2.042| 4220 | 5,200 [12)332 |2%.500 | 52.09%
, Apr. 1808 | 80.3 1 1 3 1 7 40.992]180,301 {15,030 79,116 |102 484 |432,901
8. Poulo Ry . . . z 100 | 863 . e - e le w o, e e o W o o e e | 5Ri563i202 878 (14,776 (81812 [103,520 [414,818
Southern Jirazilian (R.,Jnn, 1808 | 2r0.2|  141:4853|  4a1:4858 3,924| 4.9/ 128:003 128:0033 3.2 3,201 | 3,218 | 3.218 |18,4574) 18,487 3%
G. do sul)e - . . o - 809 1177.0|  i5ei4343)  152i434g 4,005 101:3 101:3808]  4.200] 4)200 | 3,473 | 3,473 1901383 1913134
C. Paulista do Viag For- . -
te do V “Muno 1807 | 619.3) . . . .| T.210:8438 2iesot] 10.6/] o . L f dumsmmoegl . o L L . L 0. o L L Jlesa.sse
f:{;:‘l‘z.;‘)“f""‘“ “""'S > 1898 | o1l . L. 7.687:0808) 210,092 1310/ . . . 4.78’7:17% P I N I R P17

THE GREAT WESTERN OF BRAZIL RAILWAY

The report of the diveclors for the year ending Decomber 31,
1808, states that the gross earningas were 1,355,405 milreis, the
working oxpenses 1,078,404 wmilreis,” leaving n balance ol 277,301
mileeis, as comparod with 233,521 milreis in 4897, when, though tho
gross incomo waa lurger ( 1,369, 061 milruisf, the working oxpenses
were more than corrospondingly higher, at 1,435,540, milreis. From
halanco of 277,392 milveis othor special items charged to working,
roprosonting 184,311 milreis have to be deducled, produsving a net
balaneo of 93,080 milvois, ngainst 47,358 milreis in the preceding year,
The roceipts from the passongor trallic show an increase of 2.03 per
conb.: from luggage and parcels an incroase of 156 milreis, equal to
45 por cont,; whilst tho vocoipts from goods trallic show a decrease
of 13,267 milveis, equal to 1.48 per cent.” The animal trallic hus re-
snlied in o docreasc of 601 milesis, or 2.45 per cont., and the tole-
graph rocoipts an inerease of 2,654 milrois, equivalent to 25.84 per
cont. Tho working expenses amounted to 79.53 per cent., as compared
with 2.94 per cent. in 1897, or a reduction of 41,4 per cent., amoun-

ting to 57 contos olreis. The goods hauled amonnted Lo 104,230 tons,

showing-a-decrease—ol—45;079-tons-or -3.7-per-cent ;- the train miles
run amounted to 1062,75(, a decrease of 10.6 per cent as compared
with the provious year. The gross receipts per train mile have
heen Rs. 8,330, us against Rs. 7,520, and the oxponses Rs, 6.G30 ns
againal Re. 6,610, giving o net profit of Ry, 1,650, as compared with
k8, 910 of the provious year, or an improvement of 81.32 per cent,
in net profits, Uhe directors have pleasure in atating that their re~
lations with tha Government have, under the now_ regima, heen of
o salisfactory natuve, anil during the past yoar severul of tho pen-
ding questions have haen arvanged.

The Mogyans Railway. Thoe Municipality of Bobedouro has
adidressed the Mogyana Railway Co,, begging for tho extension to
thot township of the branch line now terminating at Sertdozinho,

Tho adoplion of the English system of railway signalling has been
recommendod by the Belginn experts who have just roturned from
making an inquiry into railway managemenl in UGreat Britain, The
uso of the sleam whistlo will be done nway with on the Belgian
lines, ;

MINING IN BRAZIL

Sir, — May I venture to give you a suggestion, which, if adopted, may prove
of sorvice to the Brazilian Government. By the Funding Schictiio there are about
a 1/ years lelt o roorganiso tho finances and preparc to resume  payment of the
intorast on the dobts, and although the Government in doing all it can in the way
of retrenchment, 1 do not think it can be denicd that the hopes of ultimate salva-
ton rest almost exclusively on coffec and jts improvement in price. But ooffec is
more likaly, owlng to overproduction and increasing accumulation of stocks, to fall
than to rise, and 1 cannot help feeling that it would be far wiscr, and more beme-
ficial to the country, to take advantage of the moraterium to open’ up a
now industry, which would attract capital (much to be desired), incrzase “immis
gration, and the domand for products of afl kinds. All this could be done by trying
to promotc the mining industry, which is at present ¢ramped and hindered by faulty
and unsatisfactory laws, difficul:y in obtaining satisfactory and indisputable titles,
heavy roynlitles, and excessivo dutics  on materials and dynamite, so roquisito in
mining. Now, ] cannot but feel that you would bo doing a great szrvice by advo-
cating the reform and codification of tht mining laws, granting of rebates on dutics
in favour of making companics, and the adopting of a liberal policy, with a view
te developing an industry which should sival that of ths Transvaal or West Aus-
tralia, Trazil is so rich in minerals that it scems a sin to zee tham lying idle and
undeveloped when the country so badly nseds a ravival of its prosperity, — Yours
truly. 4

9, Museum Mansions,
x8th April, 18yy,

C, Ho WaLz,

We quile agree with our correspondent in thinking that the Go-
vernment ab Rio de Janeiro might very wisely adopt his suggestion
in simplifying and liberaliaing the mining laws of the Republic, and
in removing, as far as possible, all other difficultiea at present restric-
ting mining cnterprise in the country  Brazil is immensely rich in
mineral wealth, and enlerprise for its utilisation ought v be fostered
by every means in the power of.the State. South American Journal,
April, 22,

Curate and Parishioner. “How are you 1" "“Well, sir, I fecls
anyhow ; somctimes ! feels nohow ; an’ there is times, sir, when
1 fecls as stiff as a himage.”

At the Infants’ School. * Jolnny Morris, can you tell me
what animal is the greatest nuisance to mankind ?” “Yes, miss
babics,” : .

L





