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OFFICES: — RUA DA QUITANDA N. 36

(18T FLOOR)

P. 0. Box. 472. HIO — TELEGRAPHIC ADDRESS — «REVIEW "

ALL GOMMUNIGATIONS TO BE ADRESSED TO THE EDITOR ’

Mr. J. P. Wileman

Agents for sale of the “ BRAZILIAN REVIEW

RIO DE JANEIRO — Crashley & Co., Rua do Ouvidor n. 36. e
RIC DE JANEIRO — Laemmert & Co, Rua do Ouvidor n. 77. *
LONDON — Messrs. Street & Co. 30 Cornbill: E. C. :
/ SAO PAULO — C. F. Hammett & Co. Rua da Quitanda n. 15.

_ A SUIL:. AMBERICA -~ e
THE “SOUTEL AMPBRICA” LIFE INSURANCE COMPANY
THE MOST IMPORTANT OF THIS CONTINENT

LBEADING OFFICES :
BIRAZTIa: 86 Rua do Cuwidor, Rio de Farcivro

Argentine Republic: 623 Avenida de Majb, Buenos Aires. " Peru: Calle Coca, 70, Lima.
Uruguay ¢ Zabala 109, altos, Montevideo. Ecuador ! Quito & Guayaquil.
Paraguay : Asuncion. Bolivia ; Cochabamba,

‘Agencies in all principal towns of Socuth America.

The * SUL AMERICA” has lorger assets, larger income and more insurance in force than any other South American Compny
and is the only one working simultaneonsly in seven republics, issuing definitive policies on the spot.

Its policies are free of all restrictions as to travel, occupation, ete., etc.

The only Company issuing insurance policies with semi-annual amortizations, by which two per cent of the policies are libevated
annually from further payment of premiums, :

The *SUL AMERICA” carries the largest reserve of any Company on its visks, ‘uging the mortality tables based on the
experience of the New York Life Insurance Co. in South America sinco 1882,

THE ALLISON MANUFACTURING Co. Philadelphia. U. §. L.

RAILWAY EQUIPMENT, Ever_y; description of FREIGHT CARS for RAILWAYS of any gauge.
All parts of Cars, Forgings, Castings, American Wheels and Axles, Axle Boxes, Brake parts and Couplings.

“ALTLTSON'S PATENT STREEL BOGEY "™ & 4 OWV.AL IIRNATEE EELAINVD
Hydraulic Machines for pressing on and off wheels and ‘Wheel Grinders.
J- Bl. DOLBS, Generysl representative, Caixa AGG4, RIO L JA&E[RO.

COMPANHIA DE LOTERIAS NACIONAES D0 BRAZIL

N RUA NOVA DO OUVIDOR 29 |
' Caixa do Correio N* 41 ' ‘Endereg¢o Telégrahico= LOTERIAS =RJO

g 1 Contragto no ‘Thesouro Nacional para as loterias da Unifio de 31 de Dezembro de 1896, -

oot iixiessgies diarlas RUA CHILE 59—RIO DE JANERO]
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ONDON AND BRAZILIAN BANK
LIMITED.
Capital...eeevreranssnneess £ 1.500.000
Capital paid up... e 705.000
- Reserve fund......... ceeas gy 600.000

HEAD OFFICE: LONDON,

BRANCH OFFICE IN RIO DE JANEIRO

10, Rua da Alfandega

Draws oo Head Ofiice and the following Branches
and Agencies:

X LISBON, OPORTO, PARA,
PERNAMBUCO, BAHIA, 8ANTOS, 8, PAULO
CAMPINAS, RIO GRANDE DO SUL.
PELOTAS, PORTO ALEGRE, MONTEVIDEO,
BUENOS AYRES, ROSARIO DE SANTA FE, AND

NEW YORK
Also on:
Messrs. Glyn, Mills, Curric & Co.,
Lonpon.
Messrs, Mallet Fréves & Co.,
Paris,
Messrs, Schroeder & Co., J. H. Schroeder & Co.,
nachf.
HaMBURG.
Mcssrs, Joh. Berenberyg, Gossler & Co.,
Hamsura.
Messrs. Granet Brown & Co.
GENoOA,

‘ RASILIANISCHE BANK FUR
g DEUTSCHLAND

I Established in Hamburg on 1 6th December,
. 1887 by the «Direotion der Disconto Gesell-
schaft» in Berlin and the «Norddeutsche Bank
in Hamburgs, Hamburg.

Capital........... 10.000.000 Marks.

4
H

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

| Rranch-offices in S50 Paulo and Santos.

(Caica 520) (Caixa 185)

Draws on

Direction der Disconto
Gesellschaft , Bcrlin)
Norddeutsche Bank Inf and cor
Hamburg, Hamburg(respondents,
. M, A. von Rothschild
; Sohne, Frankfurt a M, /

¢N. M, Rothsehild & Sons, London.
! Direction der Disconto Gascllschaft,
! London.
v ENGLAND,,....s{ Manchester and Liverpool District
i Banking Comps .y, Limited, London.
UnionBankof London,Limited, London,
Wm. Brandt’s Sons & Co,, London,

%Crcdlt Lyonnals, Paris, and branches

Grauany,...,..

Helno & Co., Paris,
Comptoir  National
Paris, Paris,
Lazard Fréves & Co,, Paris,
De Neuflize & Co,, Paris.

Banco Lisbon & Agores and corres.
pondents,

. 1R
| FRANCR, vasesrns d’Escompte de

PORTUGAL. s o

nnd any other countries.
Opoans aceounts current,
Pays futercst on deposits for a cortaln time, .
i Executes orders for purchases and snles of stocks
! shates, etc.,'ar ! transacts every description of banking
o business,

PetersansGuischow,
Dirccs,

THEODOR WILLE & Go.

SUCCESSORS OXr

WILLE, SCHMILINSKY & C.

41 AND 43

Ria do General Comara

Y

IMPORTERS AND EXPORTERS
~Err—~

Cable address:
WILLE —RIO

P. 0. BOX. N. 781

2,

BRE

Established in Paris on the 23rd. October %896 by the
Comptoir National d’Escompto de Paris, ‘and the
Socidté Générale pour favoriser o développement
du Commerce et de 'Industria en France

BANQUE FRANCAISE DU
SIL

AUTHORIZED BY

Deaoroe No. 1432 of &nd January, 1897 .

CAPITAL: Fos. 10,000,000 ( Ten million Franos)

HEAD OFFICE?

9, RUA LAFITTE, Paris

Branch Offica in Rio de Jansiro;
78, Rua da Quitanda
P. O. P. 58

Branches at S. Paulo and Santos

Draws on:

Head Ofice.

Comptoir Natlona! d’Escompte de
Paris, and agencics.

Société Générale pour favoriser lo
développ 1 C ctde
I'Industrie en France,and agencics

Heine & Co.

Lazard Fréres & Co.

\ Péricr Morcet & Co,

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

LONDON, . v4s04 - 400 {Lazard Brothers & Co.
J. Henry Schroeder & Co,
Kleinwort Sonx & Co,
A, Ruffer & Sens,

Direction der DiscontoGesellschaft.
Deutsche Bank, Berlin and Lranches.
Dresdner Bank,Drosdenand branches
Schroeder Gebruder & Co., Hamburg
“*)Conrad Hinrich Donner, Hamburg,
Norddeutsche Bank, Hamburg,
L. Behrens & Sohn, Hamburg,
Correspondonts in all chief-cltles,

Jo M. Fornandes Guimaraes & Co,
PoRTUGALsesses 0o dPorto and their Correspondents,
'Banco Commereial de Lisboa, Lisbon,

Banca Commerclalo Itallana, Genova
lr.\u......-....., Milan, Turln, ' ’

AND ANY OTHER COUNTRY

Opens nccounts-¢urrent,
Pays Interest for a certaln time; exocutes orders
for purehases and snlcy of stocks, shares eote., and
every d iptlon of b al v

Paris anp France

nnking't

C, Blum,
" Director,

~J"HE LONDON AND RIVER PLATE
BANK, LIMITED.

LONDON: Princes Street, E. C.
‘PARIS: 16, Rue Halévy
Rio de Janeiro:

No. 20, Rua da Alfandega.

Authorized by Decres No. 591 of 17th October, 1894

Subscribed capital..
Realized do .iieieee..
Reserve fund.ec.ccevenennnne

£ 1,500,000
" 900,000
1,000,000

BRANCHES:

Paris, 16, rRur HaLfvy, PeRNAMBUCO,
Pari, BUENOS AIRES, MonTevIDEO, Rosarto,
MEeNpOZA AND Paysanp® 4

DRAWS ON: —

London and County Banking Co., L'd,— LONDON,
Banque de Paris et des Pays Bas,— PARIS,
Banco de Portugal and agencies. —PORTUGAL.
And on all the cities of Europe.
Also on:
Farmers® Loan & Trust Co.—NEW YORK,
First National Bank of Chicage, —CHICAGO.

THE

’

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

BRITISH BANK OF SOUTH
AMERICA, LIMITED.

Capital....veeuean,
Idem paid up.
Reserve fund,

£ 1,000,000
» 500,000
» 340,000

Office in Rio de Jansiro:

31, Rua 1° de Marco

Branches at:

8. PAULO, BANTOS, BAHIA, PARA, MONTEVIDRO,
BUENOS AIRES AND ROSARIO,

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

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

: Lonpox,
Messrs, Heined: Co.,,

: Paris,
Messys, J. Berenberg Gossler & Co.,

and correspondents in Germany,

Haunvra,
Messrs, Roesti & Co.,

. and oorrespondents in Irapy
The Bank of New York, N. B, A.

transacts svery doscription of Danktag businesss

NEw Yorx.
“Rucelves deposits at notlce or for fixed poxiods and




s g ™ T me L wrem s

April 47th, 1900.]

Tue Braziian Review.

‘DANCO DA REPUBLICA
DO BRAZIL.

Realized Gapital . . Rs, 103.616:4005000 -
'N. B. This capital to be '
educed _té Rs.100.000:000$ in accordance with

Government’s Decree of 8th May 1897.

Resrve Fuud. . . . . RBs. 17.480:07887%6
Profts fn Sespense. . . Rs. 11.157:639%835

on 31st December 1899.

OEFICE IN RIO DE JANEIRO
9, rma da Alfandega

Azencles at Pari, Maranhao, Cears, Pemambdco,
Bahia, Victoria, Santos, S0 Paulo, Desterro,
Rio Grande do Sul, Porto Alegre & Pelotas.

Deaws onz

Messrs. No M. Rothschild & Sons.
London & County Banking Co Ld,
Messrs, Baring Brothors & Co Ld.

LONDON.
Messrs, Hottinguor & Co.
Comptoir National 'R de Parls,
PARIS,

Commerz und Diskonto &c Bank In Hamburg,
HAMBURG,
Banco’da Pofmgnl.
LISBON.
«Ipons accounts cur.rcnt:

Pays Intercst on Doposits for fixod poriods,

h and salos of stacks,
avery doscriptic

E: ordors for p
shares etc, and
of banking business.

“[ILSON SONS & CO.
(LIMITED)

2, RUA DE S. PEDRO,
RIO DE JANEIRO

AGENTS OF THE

Pacific Steant Navigation Company
Shaw, Savill & Albion Co., Ld.
The New Zealand Shipping Co., Ld.
The Howden Line of Steamers,

Repairs to Ships .and Machinery

Having large workshops and efficicnt plant, are In a
position to undsrtako repairs of all descriptions to ships
a2ud machinery.

¢

Goal,— Wilson, Sons & Co., Limited, have dopdts at
St. Vincent, (Caps Verda), Montevidéo, La Plata and
at the chiof Brazil porte ; nnd, among othors, supply
con! undar contract, at Rio, to:

Thoe Brazilian Governmont ; '
Hor Britannic Majusty’s Government ;
The T tantle & hip C fos 3

The New Zoaland Shipplng Companios ; &c.,

Goal.— Largo stocks of tho bost Cardiff stoam Coal
always kept in Rio dopdt on Concolgho 1sland,

Tup boats always ready for sorvice,
Oargo Lighters. - ditto,
Sallnat supplied to ships.

Establishments 1 Wilxon, Sons, & Co., Limitad, London,
Cardlff, S8t, Vincent, (Caps Varde), Rlo Bahla,
Peraambuco, Santos, 8. Paulo, Montavidéo, Buenos
Alres, La Plata, Rosario & Las Palmas,

ACIFIC STEAM
NAVIGATION COMPANY.
ROVAL MAIL STEAMERS.
DEPARTURES FOR LIVERPOOL.

Oravia v o v v v o o v .o April 24th,
Orellana . . . .. ..., May 8th,
These popular steamors are fitted with the electric

light and all modern conveniences, Cuisine of highest
ordor,

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

aund for passages and other information to
Wilson, Sons & Co, Ltd. Agents.
No. z, Rua 8. Pedro.

SOCIETE GENERALE

DE
'I'raﬁsports Maritimes & vapeur de Marsellle

DEPARTURES OF STEAMERS

Bretagne. . . . .+ ..
Les Alpes . . o . . ..

23rd April
8th May

for
Marsoilles, Barcelona, Genoa, and Naples.
Via Bahia
Through fares to Parls fst olass . . .. . f. gold 678
do do  2nd e .. L. 602
do do 8rd ceses e 199
Through fares to Paris roturn lstclass . . . f. ) 1.10%
do do 20d. 0 .00 EL 882
de do 3rd. o 0w, 1. 364
Marseillos, Gonon, Naples, 8rd olass, . .. ., 1. 130
Bavcolona Brd class., <. . .. ... .. f& 16%

AGENTE PROVISORIO — JOSE®* D*OREY

RIO DE JANEIRO, 10 Rua Goneral Camars, 1° andar
S. PAULO, Raymond @iovetti 32 R. DD COMMERCIO
SANTOS.-José d'0roy 65 RUA (5 DE NOVEMBRO

T HE BRAZILIAN COAL
COMPANY, LIMITED.

Representatives of

CORY BROTHERS & C0., L'D.
of Cardif and London

Colliery Proprietors,

Coal Dopéts in all the principal ports of the world.

A constant and fresh supply of Cory's Morthyr
Steam coal always in Stock.

Prompt delivery at roasonable prices.

Tugboats always ready for service.
Engineering Works.

Repairs to- Ships, Launches, Machinery, Lighters,
atc,, offccted with the utmost possible dispatch.

OFFICES : '
Edificio da Bolsa, Salas 28 and 27,

Entrance ;: Rua Gen, Camara,

Depdt: ILHA D05 FERREIROG:

P, O, Box 774,

Fawyers

VISCONDE DE 0UR0 PRETO

45, Rus do Bosarlo,

[R. AFFONSO CRLS0
DR, RODHIGUES HORTA
‘R. BARBOSA DA SILVA

RIO DR JANEIRO

OYAL MAIL .
STEAM PACKET COMPANY.

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

IA4ABLE OF DEPARTURES,

Dato | Steamer Destination

1go0

Aprilzg|Clyde Bahia, Pernambuco, Lisbor, Vigo,

Cherbourg & Southampton.
Mzy a|Elbz do do

This Company will have stoamers from and to

England thrce times a month. .
Insurance, on freight shipped on these steamers, Can
be takon out at the Agency.
For freight, passages, and other information 2pply
No. 2z, Rua General Camara, Ist floor.

C. J. Cazaly.

Superintendent.

N ORDDEUTSCHER LLOYD,
BREMEN.

Capital . . . 80,000,000 Marks.

Departures from Rio de Fanciro orn the 15t
and 15t of cack month to

Bahia, Antwerp and Bremen,,
Regular lino of Steam Packets botween

Bremen — United States
I Brazil
- River Plate
China, Japan
Australia.
Passongers and cargo for all ports of the different
{lincs accepted.
Passenger rales rst-el,  gydeci,
Rio—A: P, R 400 Marks £9
e LiShONessssassnseernsecnsess 350 7 £7
For further information apply to

HERM, STOLTZ & CO., Agents,
Rua da Alfandcga, No, 63 Rio de Janeiro

a. B

Jnsnrance

ONDON AND LANCASHIRE
FIRE INSURANCE CO.

Capital (fully subscribed)es,siae. & 2,127,500
Resorve fund..v,svesssiansiones 676,355

Agents: EDWARD ASHWORTH & Co.

No. so, Rua 10 de Margo, Rio de Janeiro,
No, ar A. Rua da Quitanda. S, Pawio,

HE MANCHESTER
FIRE ASSURANCE Co.

Fire Insurance Capital.e.cccoe, ens  2.000,000
OBETVO. .o vanvssnratassiaisascninie 754,282

fomers] Agent, H. DAVID DE SANSON, -

O

18. ALFANDEGA. 18.

RIO DE JANKIRO

B i i S i ke
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LLIANCE MARINE CHARLES HUE THOMAS J. LIPTON

AND GENERAL ASSURANCE

COMPANY LIMITED COMMISSION MERCHANT | 1orows Toss,
LONDON Ship Agent LIPTON'S Hams,
Capital . « . . . . . £ 1.800.000 LIPTON'S Jams,

LIPTON’S Pickles,
LIPTON’S Groceries

Preéidcm, Lorn RornscHirp 7 RUA FRESCA 7

Marine risks on Specie and Merchandise nccepted to

ey post: J0HN MOORE & Co. Agents. A large sto;:k olf{chandlﬁry good; and Tools
s n .
Rua da Candelaria, 8 Canvass?)fs%estocl;\?:ﬁ(t:ieilgls\viys on hand 115, Rua da Qultanda-
el CERVEJARIA TEUTONIA  oeeos
Rua da Quitanda No. 39 (TEUTONIA BREWERY) Rua do Lavradio No, 60
Preoiss. Eaussleor o Co. Mendes, BE. F. C. B.

This well-known Factory is situated at the Crest of the Coast range in an unrivalled situation as regards climate and purity of the water
atilised for Brewinez. This is collected in vast reservoirs on the property of the Company and conducted, pure and crystalline, in pipes to the
Brewery, The situation and condition under which this heer is brewed guarantee its being the best and purest in the market.

ESTRADA DE FERRO GREAT WESTERN OF BRAZIL

~ i B B B A ¢ ¢ ¢ . A B I B A ¢ [ ¢
BSTAGOES ESTAGOES )

A AL AL ALYA, MLYP. P, MAL ML P, M A, M. Ao MJAL LA, AP MP.M|A, MIP, AL P. M,
RECIFE, ., « ., ..., 7.00) 9.491 3.35| 5.05] 6.45| — —_ 9.20 f TIMBAUBA. . . . .. . — — - — 1.10 — E —_ —_
ENCRUZILHADA of T.090 U.47| 3.44 6.52] — — 9.27 (| Pareza o 4 o+ o, . . L} — — — —_ 133 — ¢ — —_
ARRAIAL. . TAT) Y.05| 38,51 7.00{ — — 9.35 | Allianea. .+ . ..., - —_ — —_— 2,00 — = — —_
MACACOS, 7.3t — 441 — — -— 9,46 4 - — — — 2. 47| — —_ —
CAMARAGI Tea| — 2 — - — 9.58 - — - - 28 — | — -
S, LOURENQGO .o 805 — G Al — — -—_ 10.10 —_ — — —_ 313 — — —
TIOMA « o 0o v v 0 v W .47 — 6.30 — —_ — - ‘Tracunhiem P — — —_ 28— —_
Santa Rita . . ... . . — — — — — — NLIMONIRO ... ... N — 6.15] — — 8,20 2,40 —
Pao @Al . e ool — — —_ — —_ — Camp> Geande . . ., | — — Goi) — - 8.43  3.03) —
CARDPINA — — — 9.35 3.55) — lacdia do Carro , ., | — — G50 — — 9.03° 3.230 —
Lagda do Carre - — — 9060 413 — CARPINA . - - T8 — 3.0 9,23 3.450 —
Cantpo Grande. — . — —_ 10,18 4,33 — Paa d’Alho — — s.0 — saul o — 1 22 _
LIMOEIRO ., . — Ta25| — —_ 10.33] 4.55| — Sanba Rite — — 8.33| — A4 —  — —
Tracunhiiom , , , — —_ — — — — - TIUMA. Y T35 801 — D01 — | — —_

NAZARETH. | . L., — o= = = = = s etrascor Do — | st wel o st = L 2| 3o

agdn ¥ — - = - — | — | — llesaracise. o, . — 8481 9,30) — 5,20 — | — | 3.3

— - — —_— — — - MAGACOS . o, . L, . — 8.30) 0.4 — St — | — 3,23

— | = =1 =] = =1 — Warratar." . .01 o450 sliif 100 a0 ss] — | Z | 315

= -l = = =1 = | = [ BNCRUALHADA [ . 0| 6.3 so3| q0047) sias| oies] — | Z | §aa

—_ — — — — — —_ RECIFE . . ., .. .. 6.30; 0.00] 10.23] 4.23) 6.12] — i — | 3.0

Os frons mareados com a lettra. A correrio todns os diag, os da letira E® sdmente nos dius uteis o os da Jeltra €< nos domingos
alé quando fivor seabada o dlgucao o Compunlhia cstabeleceri um servigo regular de diligencia da cstacio terminal em Timbauha para’ o
Pilar na Lstradla de berro ue Conde d'Ku. Passageiros com destino ao Kstado da Paraliyba ou porto de Cabedello poderiio entio fazer o
trajecto para abi por terra do porto do Recife.

Fovrerr Howr,
Gerente,

JAMES MITCHELL & G0, CERVEJARIA ERAHMA

(BRAHMA BREWERY)

Mechanical, Hydraulic, & Electrical Engineers. S
Importers of North American Machinery ; o
% manulictures. tet,  Rue Yigonde b Sapucahy, 142

Sole Representlatiwes in Brazil of- FRANZISKANER BRAU
The CGreomeral BMleciric Comaisoxay. speciality :
Pelton Water TWheel Co. ' :
MoeIntosh Seoymour & Co. PILSENER BEER

Worthington Pumping Hagine Co.

Proclihana Trucls Co. These two brands manufactured with picked mate-

rials, are greatly appreciated by consumers, and are

Magmolia Metal Co. sold in barrels, botiles and cases of 48 whole or 72
——e hullt;—bott.les. .
Y } } or consumption in the interior, speci i
OUVIDOR, 57. RIO DE JANEIRO. are manufsctured recommendad by theip p{?g?llcglg}g?
agreable flavour and easy preservation.
LIVERPOOL BRAZIL & RIVER PLATE STEAMERS.

PRINCE LINE Belmargo & Go, Agente,

Aponty, I S, Hampshire & Co.

Rua do General Camara, 98

Santos. Rua 156 de Novembro, Post Office Bos, 1brs

P, 0, Box 10, Santos.s— Telographic Address, Princeline.

[
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FRANCISCO MOLLER & G

DRY GOODS IMPORTERS

15, RUA DO ROSARIO, 15
P. O. Box No. 126.
SAOCO PATI.O

AGENTS FOR THE

‘Magdeburg Fire Insurance Co.

TAWYERS
DR, SAMPAIO FERRAZ

DR. BARROS SAMPAIO
DR. J0SE ANYSIO.

Ru'a do Hospicio, N. 13, Ri,

CONSULTATIONS IN 'ENGLISH.

Prabable Mails salllng during the next 7 weeks

DATE
or NAME COMPANY DXSTINATION
SAILING
FOR RUROPE & THE STATES
April 19| Clyar : Royal Mail Southampton
zx| Pelotas H. S, D, G. Hamburg
24| Oravia P. S, N. Ca. Liverpool
25{ Coraitiire Mcssageries Maritimes | Bordeaux
28| laparica H. 8. D. G, Hamburg
May o} fHevelins Lamport & Holt New York
2| Lise Roya.l Mail Southampton
5| Patagonia H. S. D. G. Hamburg
g 8l Cre ana P. 8. N, Co. Liverpool
o] Chts Messagenes Maritimes | Bordeaux
z2f Autorina S. D, G. Hamburg
16| Magua ena Roy'tl Mail Southampton
17| Woprasivorth Lamport & Holt New York
22| ficria P, S, N. Co, Livarpool
23| Bresi? Mossagerios Maritimes | Bordeaux

POR THR RIVER PLATE AND PACIFIC

April 23| Okl | Messageries Maritimes | Rivar Plate

JNotes

Treasury Affairs. As we lately announced, the Trcnsury
has disposed of the Uruguayan bonds reccived about two years ago
from the Bank of the Republic in part settlement of accounts,

We are now able to give further particulars, These bonds were
exchanged with the Bank of the Republic for others of the 4 1/2
per cent. sterling issue of 1879, 1883 and 1888 to the value of
mearly € 7co,000, taken over by the treasury at 60% of their face
value. They with their accruing interest will be placed to the
credit of the “Guarantee fund” deposited with London bankers in
accordance with the stipulations of the late law, and be realized if

“desired.

In addition, the Treasury intends to shortly remit £400,000 of
the 25,000,000$ received in cash from the Bank in final liqui-
dation of accounts, and thus bring the balance already m the

‘hands of their London banlkers up to £ 1,250,000,

The whole cost of the service of the toreign deb, dlplomzmc
and consular service and other expenditure abroad for the current
year will not exceed £1,coo ooo, and i 15, therefore, more than pro-
vided for already.

In consequence, the revenue collected in gold during the re-
maining nine months that was appropriated to these payments will
be set free and be also available for the “Guarartee fund”, which in

all probability will by the end of the year have reached €2,200,000,

By such. methods is the Treasury slowly but surcly. consoli-

dating its position in a manner that now leaves no doubt of the

tesults or of the feasibility of resuming specie. payments in 1901,
That the policy of the Minister of Finance is right in preferring a
bird in the hand to any amount in' the bush and the immediate
realizatic ~ of nsteis to dubious plomxscs to pay, even at a hig
loss, scoms scarcely to admit two opinjons,

The object of the Guarantee and Redemption funds authomcd

. Jast year, to which all such windfalls must he applied, is to act

as a regulator of the currency and check upon the eccentncmes
of the exchange market. When the Treasury has accumulated a
fund of two or three millions in London and another fund of ten
or twenty thodsand contos here, it will be in' a position, if not
to control, exchange, at least to minimize the most objectionable
feature of an inconvertible currency — oscillation of value.

The rate agreed-upon for sterling payments by the Bank of the
Republic of the 23,000 contos stipulated in the late contrlct with
the Treasury is 8d. per mil réis.

" Accounts now received from the different Treasury agencies
show that receipts from Consumption taxes in 1899 amounted to
nearly 24,344,740%, and exceeded the estimates by 10,283,740350::0'

The details are as follows : —

Colfected Estimatad

Match tax. , . . ... .. 6.667 :815Fc00 7.000:000f000
Tobacco. . . . . , . ... 6.217:282%000 2,500:000$c00
Salt. . . . . ... .. .. 4.178:783%000 2.500:0003c00
Beverages, . . . . ... . 4.152:400$co0 2.500:0003000

. 21.216:280fc0o0  14.500:00Cgc00
New Taxes ; o=

Perfumery. . . . ... .. 698:1745000 Not estima{ed

Boots & Shoes. . . . . . . 924;232$000 » .
Patent Medicines, . . . . . 633:449%000 . '
Preserves . . . . . .. .. 427 : 505000 » .
Candles. . . ... .... 319:934%o00 ” "
Playing Cards. . . . .., . 74.:633%000 » »
Vinegar, . . . . . . ... ' 57:5275000 . .

24.344:740550001 14,500:000$000

For this year, 1900, the revenue from these sources is likely
to be much larger, probably reaching 3o.000:000$, because not
only have most of the above taxes been augmented but new ones
on textiles and hats have been created—that have already added
over I.000 contos to revenue,

The thin end of the wedge of inland taxation is now firmly
inserted and we trust will be driven in a little more every year and
Customs revenue ceaseto be the sole milch cow of the Republic. In-
deed, if the beavy duties that weigh so heavily on trade were ever
to be reduced, there was no other method to pursue,

THE BANK OF THE REPUBLIC

Under this heading 4 Noticia writes as follows:—

If the balance of the Bank of the Republic for 31 March be
compared with that of the previous month, the difference shows
how the liquidation of accounts with the treasury is already pro-
ceeding.

On the credit side in Februnr) the sum of 19,.388:101% was
debited to the Treasury which now disappears.

On the other hand the items 80,000,000 for issue of Boies
and 68,500,3665325 credited to the Treasury also disappear whilst
the balance ot the current account in favor of the Treasury is
raised from 1,595,818$642 on 28th February to 1r 787 814$642 on
31st March. .

The other alterations of importance ar¢ as follows: —

February March

Government etc. Bonds, 70.371:904f070 63.357:454%:814
Shares & Debentures. ‘e 68.629: 100975 58.573:881%475
Billsdue . « . . .. .. 26.025:056%042  34.758:383§732
Securities in liquidation, . 10.456:527$383 4.883:063$688
Gunmntecd current ac- !

counts. » + » o . . . 124.535:363$805 73.728: 4074522
Industrial Loans, , . . . 37.914: 9875460 37.546:388$z220
Intercst on ditto. . ., , .’ 3.960:114$300 4.583:796%270
Agents o v 4 o v a4 o4 s 5.115:533$732 5455410933085

CReal'Estate . « o o v 4 W 13.217:134$859  10.482:8y5%437

I'hc bonds in which the Reserve has been invested figure in
each’ sheet at 11,219,000, and the Special Reserve fund at
6,2€0,8634603 ,
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Profits in suspensc represented by 11,156,739%825 are also
the same for both months, whilst 27,824,029$087 is debited in
March to general current accounts. . :

In the March balance sheet 25,0c0 contos, representing the
sum due to government in cash, still figures, as also a similar sum
for which Dills have been given, applicable exclusively to the
“guarantee” and “ redemption” funds respectively.

Duties of Imports in 1901, The Minister of Finance in-
tends to ask Congress for authorization to  collect 23 percent of
the duties on imports in gold during the coming year instead of
15 % as at present, It is not, however, intended to raise duties,
which are, goodness knows, high enough already. In compen-
sation for the increase effected by the larger quantity to be collected
next year in gold, a reduction is, we believe, to be allowed on the
moiety payable in paper, so that the total reduced to currency

- shall be invariable, whatever the rate of exchange may happen to

be. For example, of 100%coo duties at present 15 % are payable
in gold and the balance 85000 in paper. At 7d. the I5&c00 gold
are equivalent to 584855 paper, bringing up the total value of dutics
payable at present to 143$855 paper per 10o$oco. Supposing then,
25% to be collected in gold, at 7d. exchange its equivalent in
currency would be g6$425, so that to maintain duties uniform at
143¢836 per cent, only 47%430 would be payablein currency instead
of 754000, .

As exchange rose, of course, the duties payable in paper would
increase as follows : —~

I'm:w:ltugo Equivalent Percontage " Total

in ol in paper in papor in paper

7d. 15% 58$855 ° 85fooo 1435855

7d. 25% 965425 474430 1435855

&d. 25% 84%375 595480 143%855

od. 25% 75%000 635855 143¢855

10d. 25% 674500 758855 1434855
1d. 5% 614362 82493 1439833

25
11 15/32d. 25% 584855 85$o00 143$855

At 11 15/32d. the situation would, from a currency point of
view, be identical with that at 7d. with only 157 payable in gold
and thebalance in paper. Consequently as all the requirements of re-
venue whether in gold or paper would be satisfied, there would be
no necessity for any further increase and duties should be maintain-
cd unaltered, whatever exchange might go to, at the specific rate
of 25 per cent of the tariff in gold, or its equivalent, and 85%ooo
per cent in paper.

The Gazela de Nolicias states that during the current week
the negoriations with France and Italy with regard to the differ-
ential tariff will be brought to a close. Seeing that both
these governments claim,in addition to the minimum tariff,
special favours in compensation for the reduction of duties on coffee,
it is difficult to see how any agreement is to he arrived at. In the
first place our Government has no powers to grant any favours
beyond the minimum tariff authorized by Congress, and should it
do so, would Dbe certainly at once importuned by the representatives
of other countries, especially of the United States, who have for a
long time been vainly trying to arrange a “ reciprocity ” treaty
with this country that would give the United States some advantage
in their competition with other countries, for similar favors.

New York Shippers object to Consular Invoices., The
petition which the New York exporters intend to present to the Bra-
zilian Government in regard to the new regulations on their
import trade says in patt: . :

As the matter now stands, the Bralian custom house regu-
lations requite production of consular invoices’ in triplicate, for
which a fee of $2.75 is charged. This is charged in invoices, and is
paid for by the Brazilian merchant, and if there is any objection to
the charge they will, of course, look to their Government.

The exporters here do not complain of the charge, but they
do complain very bitterly of the extra lahor entailed in' preparing
the invoices in triplicate, as sonie of the hotses have as many as
150 shipments for the different clients, thereby ehtailing the making
of 150 extra documents in triplicate. This, of course, cantot be
done with the present clerieal force, and further help has to De

engaged, thereby increasing the expense of running the buginess
which has to be borne by the exporters here.

The matter of the bill of lading fee of $1.10 has been in
existence for a considerable time. Quite recently this year an
additional charge was put on the merchants of $2.75 for certifi~,
cation of bill of lading: this, however, has been rescinded by the
Brazilian Government on representations made by the merchants
here, who were being discriminated against, as no such charge ‘was
made by the Brazilian consuls in Europe.

Besides the hardship of making thesc invoices, the custom
house regulations in Brazil require that the weights be stated in
kilos. As everybody is aware, very few merchants here have kilo
scales, and therefore the reduction has to be made from pounds
into kilos, and same is not always exact, and the risk is run of
differences which will entail fines by the custom house authorities
in Brazl.

‘The consular charges made on exports from this counifry to
Brazil are still subject of discussion by merchants, and many
shippers claim that there is a discrimination against this country
that to large shippers amounts to a very considerable item.
Not only this, but it is also claimed that shippers are put to a great.
deal of trouble and expense in preparing unnecessary invoices.,

The J. C. Ayer Co., of Lowell, Mass,, is a heavy exporter
to Brazil, and W. O. Howitz, of that firm, in a letter to the ¢ Coms=
mercial ’, says:

“The idea that $1.10 now covers all consular charges in New
York on Brazilian shipments is incorrect. The charge is $I.10.
for certifying Bs L and $2.75 on invoices, making $3.85 in all on
cach shipment. The charge of $2.75 for certifying consular invoices
was in vogue during the existence of the reciprocity treaty hetween
this country and Brazil, and when that treaty was revoked several
years ago consular invoices no longer became necessary, and con~
sequently there was no charge,

Consular Invoices. According to all accounts, Brazilian Consuls.
still seem to be recovering whatever fees happento take their frolick--
some fancies with regard to Consular invoices.

The fault is not wholly theirs, because it scems they never re~
ceived proper instructions from our F, O, on the subject, and so
interpreted matters according to their respective comprehension,

So some have been levying fees on bills of lading, declaration
and invoice simultancously, the greatest offender, apparently, being.
the official at Trieste, who mulcted an unfortunate of C2.8s.5d,
on onc invoice of only £88.5s. all told.

Lvidently at this rate Consuls will be able to retire to a
dignified ofium cum dignitate in a very few years, if not interfered
with. No doubt all this will be put right in the new regulations,
by which we believe a single payment of 5§ gold will replace all:
the rest,

Meanwhile it appears to us, though of course our opinion isin
no way to be regarded as official, that the last circular of the Mi=
nister of Finance published in our issue of April 3d. does away with
the necessity of invoices altogether and substitutes the bills of lading,
duly viséd at the Consul used before, ’

A writer in the N, York Fourual of Commerce complains that
the charges, that amount to about 15s/. at that Consulate, are much
greater than thosc charged by consuls in Germany and England, and,
that this constitutes a discrimination against the United States. It
may be so, but if he be dissattisfied, perhaps if he tried Tricste he
would change his opinion. So far as we can understand it is.
all much of a muchness everywhere, but more so at Trieste.
In replying to these complaints our Vice~Consul at New York,
My, T. Garcia Lefio, seems to have missed a splendid opportunity
for holding his tonguc, and has consequently Irish-like put his foot
into it considerably, What he said was as follows : —“The charge of
$re10 was ordered by my Government in April, 1898", and has.
been in force since, Shippers can ship without an invoice if they
wish to pay what this would cost them. Instead of discriminating,
against American shippers, my Government favours them,

“ The duty upon goods from this country is lower than on
goods from other countries, If there is no invoice to show that the:
goods arc American goods they would have to pay a greater duty
than they do when properly invoiced.

* T recently had to refuse an invoice of codfish because I found
that part of it was Canadian fish, ‘Ihe cxporter  apologized, and
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said he had no intention of attempting to defraud our government,
As long as our tariff is not the same on goods from all countries
we must call for an invoice for our own protection.” .

- 'We very much fear this Consul is not up to date and is still

dreaming that the “Reciprocity” arrangement of 1891, that was de-
g procity 91, ,

nounced long ago, is still in force,

If so, it is time he read up the subject, as if he really proceeded
as he states we shall,in addition.to the trouble about consular
invoices, be likely to hear from the Canadian Government on the
subject. )

It is scarcely necessary to add that there is no reciprocity treaty
with the United States, and that neither codfish or any other Amer-
ican produce or manufacture, so far, €njoy any advantage over
‘those from Canada or any other country.

Not long ago we saw a certificate given by another Brazilian
Vice Consul in the United States, who did not even know that
Brazil had become a Republic, and went on affixing the imperial

seal as the representative of Dom Pedro, just as he did twenty

years ago. The world goes round and monarchies rise and fall,
but officials in general and consuls particularly are the same
secula seculorun, World without End. Awmen ! ’

The Loopoldina Railway. The disturbances on the Leopol«
dina Railway have at length ceased traffic having been renewed on
all the branches except the Cantagallo where a slip has occurred.
The more the subject is investigated the more apparcnt it becomes
that it was a political put-up-job and that the alleged grievances are:
little Detter than an excuse, ) .

The less foreigners and foreign companies mix up in the
intrigues of local politics' the better. ‘If thcy do not it is certain
to be resented and soorer or later their fingers will be burn’t,

Referring tothe Leopolding railway tariff the Zweprensa; edited
by Dr, Ruy Barbosa, concludes that ¢if this company, assumed
obligations without sufficient reflection that it cannot fulfil and can
exist only in virtue of arbitrary laws,illegal concessions, and extor=
tionate tariffs, letit go the way of all diseassed and hopeless cor-
porations — into liquidation, and some. one else work it.
“The real interest of the Country consists in the line being
worked, and not in its belonging to any particular group of capi-
talists, In this country itis gnly the State that cannot be . bank-
Tupt,” ’ .

A pleasant prospect surely for foreign railways if, as Dr. Ruy
Barbosa seems to recommend, their tariffs are to be kept below
a living rate in order to force them into liquidation.

Under such circumstances British Capital' had better * give its
attention to something less risky, where it.will be better appre«
ciated. :

'

The Sapucahy Railway arrangement with Debenture hold=
ers, The final arrangement come to between the reorganized Comp-
any and the representatives of the foreign sterling debenture holders
is as follows : — '

1st. The Morton Rose Estate Co., Lim, and the State o Minas
Geraes are recognized as the only existing creditors of the Via Fer-
rea de Sapucahy, all other.debts of the company having been settled
in shares, ; ,

2nd. The Company undertake not to mortgage any or part of
the property of the company without perniission of the Morton Rose
Estate Co., Lim., until the whole of the £ 100.000 of €100 st'g
debentures be redeemed. The Company likewise undertakes not

to issue fresh debentures during the same period including the 3.220

now detained by the Minas government. i

In turn the Morton Rose Estate Co. agrees to the funding of
back and current interest on said debentures up to the 3oth May
Igoo at the rate of 3 9 per annum and that the difference between
the funding rate and § %,the contracted rate of interest, be paid in
shares of the company, After the 3oth May interest shall he paid
in cash at the rate of 3 % and the sinking fund suspended for four
years, when the terms of the original contract, § 4% interest and 3 o
sinking fund, will again come into force. ~Any failure to observe
the clauses of this agreement will imply, #gso ficto; reversion to the'

The terms obtained by the steriing debenture holders are no
doubt as favourable as circumstances would permit, ‘Thereis no
doubt that the interests of the bond holders have been well looked

after so far as the pound of flesh is concerned, but whether in the
long run they. are really consulted by an arrangement that only

. galvanizes and does not really. revive what is litfle better than a

corps¢ may be a matter of opinion. The Sapucahy railway will,
in our opinion, never be 4 success until it has been entirely reorga-
nized on a completely new basis and with new and ample capital
to completethe system, As it is, it seems likely to dyag on a precas

- rious existence to figure perhaps as a defaulter again within not very
many years. -

.

THE PROGRESS OF PARA

The . following table taken from statistics published in the
Provincia do Pard by Sr. Guedes da Costa, gives a good idea of
the rapid progress of the Amazon region,

In nine years the production of every staple has increased
enormously, Rubber 52 percent, cocoa 67 % and nuts 531 % !

‘Revenue which in 1890 amounted to only 2.835.079%, even
at par only equivalent to £ 319,000, has risen to 23.599:581%
in 1899; or nearly £ 800,000 at current exchange. Sr. Costa states
that 25,790 tons of rubber were shipped in 1899, including that
in transit from Manaos, Bolivia and Peru, and at the rate of 2 440
per ton estimates its value at £ 11,100,000 !

Both one and the other secem however te be very exaggerated,

%

the correct value of the shipments in 1899 being so far as we arer

able to judge about £ g,000,000.

Considering the highly lucrative nature of the rubber trade;
savings invested 'in the form of joint-stock-undertakings do not
seem very large. They comprise six Banks with a realized capital
of 25.000:000f which paid dividends to the amount of 2.536:799%
or an average of 10 % in 1899 ; ten life, fire and marine Insu—
‘rance Companies with a paid-up Capital of 7.500:000%, which paid
dividends to the amount of 1. 532:000$ in 1899, equivalent to little
over 20 %, and eight Companies of different kinds including land,
navigation and manufactories, whose paid-up capital amounts to
13.5003000% the profits of which, with the exception of the Com-
panhia Urbana, are not given. The Urbana paid 1.300:000% in
dividends in 1899, equal to little over 29 o !

In addition to these industrial undertakings 237:900$ are in-
vested in Mortgage bonds and 27.,000:000$ in honds of the State
and Municipality of Pari. i

~ The bill authorizing the Governor of the State to call for
tenders for the establishment of a line of steamers between Pard
and New York with an annual subvention of 70,000$000 gold
( equivalent to £ 7,878 per annum ) during a period of 12 years.
The steamers of the concessionaire must make at least 12 round
voyages during the first year and 24 during each of the sub-
sequent years,

*— The debt of the State of Pari is as follows:—

5p.c. Bonds. , .+, ... .. 107 : 440%o00

Loan from Banco da Laveura. , .  1,130:'coogoon

ditto _,, Banco do Pard, 1897, . Goo: ooogooo

ditto ,, w »n » 1899. «  6,000:000%000.
. Total debt. v v . ..

7,837:440%000
There is no floating debt. :

THE FINANCIAL PROBLEM

(Communicated)
. ‘ (Continued)

In place .of blaming His Excellency for burning too much
paper money he may be blamed for not sceing that he may safely

_burn all that he can' — by hook or croolk — lay his hands on.

. I refer here to what His Excellency says ; viz — ¢ If there~
fore, there are some who would profit, there are many whe would
be ruined by a precipitate’ rise in’ exchange.”

If His Excellency has in his mind’s eye the Agriculture of the
country as ohie of the many who would be ruined by a precipltatc
rise in Exchange I think he is labouring under an entire mistake,

At leust the concrete case snys that, so far ns it is concerned,
His Excellency may send Exchange to 27d, within the year,
he.can, without making any great appreciable difference to the
Undertaking as it stands, His Lxcellency may burn the whole lo
of the paper money if he chooses and I don’t carc a penny

*

L
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piece. On the other hand His Excellency may issue as many
hundred thousand mil contos as he pleases and reduce the value
of paper money to zero if he likes and the concrete case will
not benefit in the slightest — on the contrary His Excellency will
only bhave set it a further task to perform, viz, to do its share
of filling,up the hole thus caused, i. e. to do its share of paying off
the national debt thus contracted.

A Planter pure and simple never has been and never can be
affectedto any great extent one way or the other by the ups and
downs of paper money., He must be something else than a Planter.
to be so affected, he must be a Zdtor also. ' ,

How can a Planter, who has a surplus, say of sugar sufficient
to carry him over from one crop to another, suffer or benefit by
the ups and downs of paper money ¢ Why ! He does not even
require to come in  contact with it ; he can barter all along the
line, i. e. exchange commodity against commodity without the
intervention of money. .

In no appreciable degree does the surplus, that a Planter may
have, depend on the value of paper money, but it does depend—
barring one all important factor which I reserve for my pext —
on the relative supply and demand of the articles in which he

- has to deal; on the relative supply and demand of sugar on
the one hand, as against codfish and jerked beef, as symbalising
his wants, on the other,

What has been said about a low exchange cheapening labour
for him is to me a sclf-obviius delusion.

1f it were true it would be immoral—a defrauding of one class
for the benefit of another, and this cuts at the root of all good Go-
vernment, ’ .

But until it can be shown that a labourer through paper
money can Jiwe on 1/2 kils of codfish in place of upon 1 Zilo,
1 refuse to recognise the cheapening of labour through the depre-
ciation of paper money.

Fuarther — as a Planter, J do not attach much importance to

~ the difference of a nickel up or down in the daily wage of a

labourer ; so much is this the case that those responsible have
a free hand as regards this matter,

What T really do attach importance to is what the la-

"bourer gives in return. If 10 men’ clean a field in one day a

nickel onc way or the other can make no great difference ; but if
20 men are paid to do what 10 ought to do, then indeed the
cost of labour requires looking into ; only the relative value of
paper money will most certainly not be a factor of the case.

The statements above are very positive, but I place in the
hands of the Editor of the Brazilian Review a Report which will
enable anyone to convict me of error out of my own mouth by
shewing where and how the Undertaking can be seriously affected
by any up and down of Exchange ; it being granted that it is now
{ree of debt,

Let us now sce how the case stands as regards Planters who
may be Debtors also.

Here T grant that alteration in the value of paper money is an
important factor of the case. .

But even here there need be no great difficulty,

If His Excelleney can guarantee the rise of Exchange let him
advise all Planters who are debtors to come to terms with their
creditors — to transmute their present currency debt into its equi-
valent of milreis payable in gold and then no further disturbance
can arise ; of course this only refers to longwinded debts requiring
years to wipe off.

Any Planter doing so can pay off his debts just as easily as the
Undertaking can show a dividend and it will not be Exchange at
27d. or 54d. that can prevent the ome or the other,

Let us now return to the one all important Factor mentioned

3. in my last and sce what this facter really means to the country,

The theorem is as follows, viz = that of the sum total of the
Products of the country one half or thereabout goes -for go-
vernment requirements 11 Or in other words; that all who take
part in the creation of this wealth have to work all the year round
—-one¢ day for themsclves — one day for Government,

Gne advantage of the so-called, but shockingly misnamed,
Duties in oM, is that they scrve, in part, to elucidate and
establish this theorem, These so-called Duties in Gold have
nothing absolutely to do with Gold. There are duties collected in
4ind -4 in Products — they are payable in Bills of LExchange and

this phrase is, in turn, a crystalised phrase that expresses much
that must have gone before,

What is, as a matter of fact and in the ultimate analysis,
meant by and involved in this phrase is the following, viz — that
International Commerce has to go into the Produce market ; buy
Products, ship them and hand the B./L. over to Government;
for the Government to dump these Products down in the cellars
of its agent in London for him to sell and apply the nett
proceeds as directed.

Put into this plain and straightforward language it is easy
to see that there are many points well worthy of consideration, but
which are left on one side as by many who discuss the play of
Hamlet with Hamlet left out.

Let some of these be indicated,

Under this view of the case for one thing it becomes at once
apparent, that these said Products might just as well have been

- dumped into the sea so far as any benefit is concerned during this.

year of grace 1899 — to those — one and all — directly employed
in, or indirectly affected by the creation of this wealth, and this
can be put more comprehensively by saying that the nation as a
whole got no benefit from these said Products,

The nation as a whole no doubt did get its henefit — if in-
deed a benefit it was which it did get — but this some years ago.
This brings to view, in a manner that leaves no room for con--
testation, that which I have before and still continue to insist upon
as true — viz — the absurd way that the futurc labour of the nation
has been discounted and hypothecated to creditors.

These so-called duties in gold have the advantage also of let=
ting be seen in actual operation the mechanism by which comes to
pass that which every one knows to be true as a maxim — viz —
that all taxes, duties, excise, call them what you like, must come
from out of the finished products of the nation — they, one and
all, cause the parchment of Balzac to shrink ; they, pne and
all, reduce the sum total of the available products.

Turning now fto the efiect of these so-called duties in gold as
regards Commerce and Agriculture — What do we find ? That
they are the first screw that is slowly doing to death both Com-
merce and Agriculture,

1 suppose it will not and cannot be denied that International
Commerce has to find the Capital employed in making this advance
in products to Government, and thag Agriculturc has yet to work
so as to produce equivalent other products to replace to Inter-
national Commerce the said advance so made in preducts,

This is the first turn of the serew, and the second turn of the
screw is — that Agriculture has still to work to produce further
products so as to be able to exchange them against what it may
want for itself from International Commerce.

As regards Commerce, I suppose it will be granted that the.
Government is, as a matter of fact, a sort ot sleeping partner in
every import house in the country, seeing that each such house
must have a double Capital — one half to meet the burden of the

Government business it is obliged to transact = the other half

only being available for International trade.

Before pointing out the full moral of the effect of duties on
Agriculture, something must still be said abeut the difference
between what are duties that are actually paid in Z4nd as distinet
from duties payable in paper money,

(10 be continued)

Khakis, The Chanchellor of the Exchequer made the following:
statement in parlinment:~—

“The total amount applied for was © 335.500.000. It is.
impossible to say how much of this total was applied for from
abroad. The number of applications from 4 100 to £ 1,000, both
inclusive, was 30,800 ; the number of applications from € 1.100 to
L1c0.000, both inclusive, was 8,630 ; the number of applications
from £ 100.100 to 4 1.000.000, both inclusive, wus 344, 'The
Lurgest application was £ 10, oco.000."

Books and Noticies. 4 Crise ¢ o Sen Remedio, by Franeisco
de Toledo Malta, Thisis a republication of a series of articles
that appeared some time ago in the columns of O Zstuds of S,
Paulo. It is difficultto comprehend upon what economic theory
the author of this pamphlet founds the conclusions at which he
arrives, Certainly he is not protectionist in the broad scnse of the
term, because he combats any dappearance of favours to manuface
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turing industries, nor yet is hé a. free-trader, because he favours the
protection of agricultural and mining interests, whilst refusing to
throw them open to. competition. The conclusion he arrives at,
that the cure for the crisis lies in increased credit, is in absolute
contradiction to the reasoning employed. The objection to
employment of foreign capital in extractive industries, which he
states only serves to depauperise the country and drain its wealth
away, is in fact applicable to the employment of foreign capital in
any form. Whether employed in banking, mining or manufactures,
the profits of foreign capital are equally drained away, but the ca-
pital itself and the wealth it has given rise to directly and indiretly
remain bebind to enrich and people deserts otherwise improductive
and useless to mankind. Where, if such principles are adopted, is

Brazil to look for the Capital, that even Sr., Malta recognises as -

indispensable to progress, or to found the banks that he maintains
to be the solution of the crisis? Foreign capital is either a good
and useful element in the national life or it is not : it cannot be
good and bad too. If not good when employed in mining or in-
dustries it canhot be so if cmployed in banking. )

Capital is the outcome of labour and econcmy. It cannot be

improvised nor ¢ created “, if it does not already exist, except by
these slow and painful processes. To supply its place itis true

we may have access to foreign capital, that is to the fruits of the °

labour and economy of others, but if we want it we must pay for
it and thus part of the profit of our labour necessarily drains away
to foreign lands. 'When we have all the capital we require the
drain will diminish day by day until we, too have, more capital than
we can employ and can lend. to others in our turn; The first
lesson that the economist should grasp is that of the nature and
employment of capital. This Sr. Toledo seems to have missed
and though his conclusions are sound the reasoming on which
they are founded is incorrect.

General  Flews

-—

«— Amazon Rubbers are classified under three grades : —

ist. Fina, the very best ;

2nd. Ewutre~fina with whlte spots or cream coloured streaks, the
result of partial coagulation after extraction,

3rd. Sernamby, the product of the milk that durmg the mo-
ment of secretion forms in masses round the pot. Exports of rubber
from Pard for the crop of 1896/97 included 9.848 tons of Fina,
12,368 Entre-fina, and 22.216 Sernamby.

— A new Pan American Comngress is about to be summoned
to meet next year at Mexico City. The last was held at Wash-
ington in 18¢o. Tt was started by the late Mr. Blaine, then
Secretary of State. If the Congress could succeed in regulating
quarantine it would be uscful indeed, but in that respect the States
are almost as hysterical and inconsequent as S. Americans them-
selves. . )

~— As was expected the President has, in view of the unsatis-
factory state of health in Buenos Aires, decided to postpone his visit
to the Argentine Republic,

— The treasury will remit by the Royal mail S. S. Cde, sail-
ing after to morrow to its London agents a further sum of £ 215.626,

~ The sum of £8.112 was received last week-in bills of
Exchange from Pard, and £ 4.608 from Amazonas. These remit-
tances are derived from the 15 % of import duties payable in
gold. '

— On the 11th inst’ the receipts of the Central railway amount-
ed to 103:788%000.

" — General Francisco Maria da Cunha has been appointed by
the government of Portugal to represent that country at the festival
in commemoration of the 4ooth anniversaty of the discovery of Bra-
zil. He is expected to arrive on the 2oth inst in the Cruiser D,
Carlos,

— On the 15th inst. a new branch to Leme was opened to
traffic by the Jardim Botanico: Tramway Company, ‘

— Amazonas, The total issue of State bonds amounted to

3.070:000% of which 2.285:000% have been received again in pay=

ment of taxes leaving only 785:000% in circulation,
A statue of Floriano Peixotois to b electcd at Manaos in

- the Praga of the same name,

: A default of 35 contos. was dxscovered “in. the provmcml
treasury,

t

The revenue of the State of Amazonas during the year 1899

amotnted to 24.796:032$, and was derived from the following
SOUICES ; =

Export duties, . . . 4 o 4w . . . 22.845:6293;000‘
Inland Revenue. . , . . . ., . . 1.131:402%0c0
Sundry » ....... .. 819:001$000

’ 24.796:032%000

— The Government of Uruguay has declared the gth - of April
a national holiday.' This was the day on which the celebrated
‘¢ thirty three ” patriots defeated the Brazilian forces in 1828,
Nothing like raking up old grievances to keep alive that spirit of
Unity and Solidarity between S. American peoples that is blown-
about so much when any little difficulty occurs with outsiders !

— In Sidney, capital of New South Wales, there were, accord-
ing to latest advices, 93 new cases of geste and 29 deaths. )

~— Yellow Jack, as usual at the close of the summer, is reaping
his usual harvest from amongst the British colony, and chiefly
amongst the younger and more vigorous. To the already long list
we regret to add the names of Messrs, William Cairns and A, H.
Davidson, the former Sub-accountant of the Leopoldina and the lat-
ter an employé of the British Bank, These two establishments seem
to have been particularly unfortunate this year, four other employes
of the bank being invalided from one cause or another.

== The President of the Republic. Dr. Campos Sailes, left -
Petropolis to day, 17th, to resume residence in this city.

— A telegram . received by the Forual do Commercio from
London states that the Syndicate formed for underwriting the shares
proposed to be issued by the Rio Claro R’y Co, has been dissolved,
but that the offer is maintained for purchase of the Paulista pro-

-petty on the following terms:— £1,250,000 in 4 1/2p.c. deben~

tures; £ 1,500,000 in § 1/2p.c. preferred shares; £ 2,200,000 in
ordinary shares, in all £4,950,000. The Syncicate undertakes to
take all the debentures and 6o0% of the preferred shares firm at 950/,,.

SA0 PAULO
™S,

— The Mogyana R’y Co. is building a very handsome and
convenient railway station in Ribeirdo Preto.

— The State Congress in S. Paulo was opened on the 7th
April with the usual ceremonies.

— The attention of the city councillors of S. Carles is at
present earnestly directed to the drainage and water supply of the
city, 50:000% have been deposited on this account in the Union
Bank of S. Carlos and 25:000$ have been delivered to the
Treasurer of the Municipality as State help for expropriation
purposes in connection with the water supply.

~ The message of the President of SZo Paulo at the opening
of Congress on, the 7th inst. opens with the customary references
to the work of the various public departments and expresses the
opinion regarding the appearance of the bubonic pest in Santosand
Sao Paulo that the disease was not communicated from any vessel
or by contact with persons affected by it but was conveyed in
merchandise coming from an infected port. The total number of cases
in Santos was 35 with 15 deaths, and in Sio Paulo 16 cases with
6 deaths. The message also makes allusion to the special measures
taken by the State Government for the promotion of improved
methods of agriculture and the cultivation of cereals.

The financial balance shect showed great improvement, actual
revenue for the financial year being 43.113:764$051 and exceeded
the estimated by 3.463:764$051 ; while the estimated expenditure
of 39.409:225%064, plus special and supplementary credits of
3.532:770$177 ~ in all 42.941:995$241 — exceeds the amount
actually expended, by the large sum of 6.148:194%$382, notwith~-
standing the extra expense incurred in connection with the visi-
tation of the bubonic pest. ' »

Thus the actual revenue being, 43.113:764051
and the actual expenditure . . 36.793:800$859

a balance remains of. . . . . 6.319:963$192

To this must be added the ba- '
lance carried over from the
lnst financial year . % 4+ 2.036:970$303

* leaving atotal balance in hand.  8.356:933%405
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— The inhabitants of Pirassununga are getting up a petition
to the Paulista R’y Co. requesting the re-establishment of the
““first” passenger train which used to run from Descalvado to this
Capital, and the suppression of which is said to be a cause of loss
and inconvenience to the public. What if the running of the said
train wasa causc of “loss and inconvenience” to the Paulista Com-
pany, how then ? Still, if there is no first train there cannot be a
second onc, and if the service has been suppressed altogether,
there may of course be a case for a grievance. :

— The Tribunal of Justice has rejected Dr. Edgardo Prado’s
suit for damages against the Government in respect of the
wrecking of the printing offices of the “Commercio de Sao Paulo”

. which took place on the 9th of March, 18¢97. Dr. Prado intends

to carry his case before the Supreme Tribunal.

— The Municipal Prefect of 8. Paulo wrote on oth instant to
the Secretary of Agriculturc requesting that steps should be taken
to carry on the Cantarcira water to the Lapa, the Directors of the
Sanitary Service having ascertained by analysis that the existence
of cesspools has had the effect of contaminating the well water
used in the neighbourhood.

— To morrow (Saturday) it is announced that trials will be
made in the neighbourhocd of the Rua Bardo de Limeira of the
new . electric cars of the S. Paulo Railway Light and Power
Comipany.

— 150 Guarany Indians and a cacigre have arrived and
encamped at Porto do Rei, on their way to take part in the 4th
centennial celebration at S. Vicente.

— In S. José dos Campos Sr, Manoel Teixeira de Souza, son
in law of Dr. Frederico Koth, fired two shots of a revolver at 2
planter who is said to have insulted him in the street. The planter
is not expected to recover.

~ In 8, Sebastiio do Paraizo, Sr. Americo de Paiva the
“distinguished” public prosecutor of that place fired four shots of
a revolver at Dr. Antonio Pedro Carneiro Ledo, an advocate who
resides there. The advocate is not expected to recover.

Some weary, dreary twaddler signing himself A. P.— short
for Addle Pate no doubt~—is boring the “Correio Paulistano’s”
readers, with an interminable series of longwinded articles on the
Monrod (sic) doctrine. According to him the “Monrod” doctrine
mceans that the Americans are to conquer as much territory as
they like in the Old World, but are not to allow the Old World
nations to show their faces in the New. In a lucid moment this
genius suggests that in order to carry out the above liberal
policy the Americans would do well to “arm themselves con-
veniently,”

— Sr. Cesario Bastos received on I1th instant from the State
Treasury the sum of Io:000$, last instalment of the sum of
30:000$ voted by Congressin aid of the festivities of the 4th cen-
tenary of the discovery of Brazil.

— According to a statement in a S. Poulo paper, zinc lead
and silver have been discovered on the estate of Sr. Francisco
Antonio de Oliveira Filho, in the Municipality of Parnahvba, in
this State, The land adjoins the property Lnown as Ipanema
which contains deposits of the same minerals, and was sold some
time ago to Messrs. Lawfies & Co. of Rio de Janeiro for a
large sum.

— The Sorocabana Comtpany is about to connect by a
branch line the town of Pereiras with the station of that name
on its railway.

— The Secretary of Agriculture has sent to the Chamber of
deputies a message from: the President of the State requesting
that a supplementary credit of 1Zo:o000$ may be opened for the
completion of the works on the Lunatic Assylum at Juquery.

~ "The Sorocuba Hospital report is: cases of yellow fever 8;
died 1 5 remaining 7.

. In private houses, cases reported 13 ; deaths 6.
% In hospital at Tiété, cases 20 ; died 1 remaining 19,

In private houses 2 deaths. )

In Aréas, cases:.7 in hospital, and 4 in private houscs.

In Sorocaba very few of those employed in the Sanitary Ser-
vice escaped the contagion of- yellow fever ; but strange to say the
deaths among the staff were very few, The cases included
3 doctors, 73 disinfectors, drivers, and gravediggers, and 30 cm-
ployés of the suspital for Infectious disease. Of these 106 persons
only 3 died : onc disinfector, onc hospital cook, and one grave-
digger,

~ Reports from difierent parts of the Statc give the weather as
cool and pleasant, In this district the nights are chilly, the days

- hot with occasional slight showers.

— The amount of subscriptions collected here for the Patriotic
(Mansion House) Fund was 20:594$820, which reduced to sterling
gave € 626, This sum was subscribed by the British Colony in
Sio Paulo and district exclusive of Santos, whose contribution was
sent independently.

H. E. Hime. '
14, RUA DA CANDELARIA

Cable Address: HAROLD

RIO DE JANEIRO.

Caixa do Correio 231, Telephone 14-

HMoney and Share Flarket

QUOTATIONS DURING THE WEEK, ENDING APRIL 13 190>
. WERE AS FOLLOWS:

(COMPILED, BY PERMISSION, PROM THE PIGURES GIVEN DAILY 1IN THE JORNAL
. DO COMMERCIO)

MAXIMUM AKD MiRIMUM
BANK COUNTER DRAWING RATES

AprIL 90 d/s SIGHT
Loedon Paris | Hamh. Italy | Portogal| N.-York
_ , 1,437 12| 400|613t
Saturday se e 7 ! 8 el 41680 Gl ilies 40| G147
ol 14370 1a12]  4c0| 6.3
Monday — wuooll 8 oy wassl [HT L4i2l 400 ot
Ty — § 8 argl 4448]  dite]  4.04]  4co]  o.038
Taosday = a w40 gy fhies|  1laisl iier| s S.0a
— 8 17| 4.448| 1.6| 1093 438 o.038
Wednosday— o . . 21§ 5yl 1456 1.431) 1.413 470 G008
Thursday ('loliday) 12| ; —- _ - - - -
Friday (Holiday) » 43 ’ - - — - - -
Averags. . . . 1900 L PNt T T 61| 6.110
Ou v 18 6 20,55 4.837| 4705 1'316] 32| 7.eM
OFFICIAL RATES
APRIN, 90 d/s SIGHT

“

Loudou | Puris |flumb. | London | Paris | Hawmb. Italy |X-York

8 7/ua| 1460] 1.432(8 /| 1.405] 1,438 1.105] 6.038

Monday  — .. 908 9/5 1.451] 1.422(S  t/| 1,150 1.427) 1.005] 5000
8

8

~t

Saturday — . .

Tuesdzy — . . 10[8 M/, 1.151] 1.422
Woednesday — ., 11[8 8/:4| 1.147| 4,416

1] 4.156] 1.427] 1.008 5.992
O/au| 1.451] 1.422| 1.002] 5.930
Thursday — ., . 12| =~ - - - - Ll — -

Friday ~ .,18 — | — | — N N I R R

Average. o o, 1000 |8 5/5.0 1,152) 1.423(8 1,0 1.957] 1.498( 1.007
do.w v, .. 1800 (6 "9/“: 1,377| 1.600/0 “0/3: 1.320[ 1.703 13‘32 ?:%g

Monday, April 9. All the Bunks posted and maintaj f
ag ﬂi‘ciir 90 (l/ls 1(;:ounI:m-ddrnwing; rate, lp nlalned § 3/10d

The market opened firm with’ hanlk paper quoted at §°
{J.l-ivab.e at 84/4d. Bank rate soon afier rose qta 8 7/:;12d ;lg(liiglfltegi-ng
ittle indecigion further to § 1/4d, private paper being done at 8 9/32d
ﬁir Iil-ogggtﬂang 815/(116 ani(l Sfi /132 {)ré 7%111&;, The market finally
closed wi he Banks drawing freely a 32d . i |
s 0o § freely ‘ wnd buying ot 8 471

Tuesdny, April 10, :The British Bank posted 8 4/
counter drawing rate, the I'venol § 7\/3‘2,411(1(1 t/lfg “ﬁolllljl?n?ﬂl/?'
ﬁnn}lﬁ eslligglﬂ dInullhle cr_ml;mt o('stéllol O(szhthlu Germtn and London &
+ Plate, raiset their vnte to the 1'rone 2
London & Bruzilinn to 8 1/4d, » herifronch to BO/32 wnd tho

v
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The market opened with the banks drawing Treély at 8 7/82.d, -

and for small amounts at 8 1/4, private paper being offered at 8 9/32
but without takevs. A fair amount of 5. Paulo bills came forward

causing a rush to sell and the rates to stiffen, some banks drawing -

at 8 14/32 with private paper sold at 83/8 d. A lively demand spring-
ing unl 2 slight Feaction ol():curred, bank paper being quoted at85/16d
and piivate at 8 3/8 d: with business doing at 8 11/32 4
‘Wednesday, April 11. AIl the banks posted 85/16 d. as their
90 d/s counter drawing rate cxcept the London & Brazilian which

posterll 8 1/4 d. . Later on the London & R. Plate loiverad its rate -

to 81/4 d. and the British to 8'9/32 d. i
The market opened 2 little weaker with the banks drawing at
8 5/16 and buying freely at 8 3/8d. Rates fell soon.after to81/4 for
bank and 85/46 d. for private, the market finally closing a litlle
firmer but dull at 8 9/32 d. for bank and 811/32 for private paper.
Thursday and Friday, April 12 and 13. Holidays.

Saturday, April 14. The French bank posted 8 3/16 d. as
90d/s counte{’dmwing rate, the British 8 9/32 d. and therest8 1/4d;
which rates were maintained unaltered throughout the day.

The market opened with the banks drawing at 8 5/16 d. and

private doing at 8 14/32 d., rates rising soon after to 8§ 11/32 d.
for bank on account of the appearance of Santos RBills, private paper
heing quoted at 8 3/8-d. .

Extremas during the week ending April 13 were § 3/16— 8 11/32d.
for 90 d/s Bank paper and 8 1/4 — 83/8 d. for private.

The average Bank-counter 90 d/s drawing rate for the week
comes oub at 8 15/64 the corresponding sight rate being 8 11/64 against
8 1f1 d. the average sight rate of the Camara Syndical, .

The average depreciation for the week calculated on- the basis of
the Danks’ sight rate is 69,73% and the premium on gold 239.40 %

against 235,53 and 70.49 last week. At these rafea:
1£..,..

« o« . was worth 203368 against 293825 last week
4 shilling . . . . . . 18468 » SAsd91L ., o,
4 penny. . ..... ” §12g ,, si24 |, "
4 Franc., .. « & . ” .o ister ., 15185 o, ”
f Mark . . 0 5. . v 13441 » 15135, ”
4 U. S, Dollar . . . 65049 »s 65143, ”
1 203000 coin . . . o 663080 . [S26:3 % YA ”»

FOREIGN EXCPANGES ON LONDON AND PREMIUM ON GOLD

Parls Berlin  Genoa Li;bon Madrid B. Ayres
% % % %
April 7eoe 2530% 2028 G.72 —_ 39.98% —
» 9 .. 26,154 — 6.68 -— 30.10 —-—
” 10 . 4 e« 25.20 20,29 6.67 44 29,87 —
2 IX o & o« 25,31 — 6o72 — 28,735 —_—
» X3 e 4 — —_— 6.9z — — —_—

DISCOUNT RATES

Bauk
of England Open market

March 185 ¢ s v oo - 4% 4 %
s, 23a . . 4% 3% %
o 20, . 4 % 4+ %
April 5, . 4+ % “3% Y%
30 T oae.ae . 4% 4% %

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

Rothschild & Somns. .
April 44 April 9. April 5 April 2

1879 4 %  p.e. | 629 627 62 9 63 9
1848 4 % . 62 62 63 64
1889 4 » 62 U 62 63 63 %
1895 5 2 71 " Uy 12
Funding 5 p.c. 85 16 86 86 14 86
West Minas § p.e. 67 . 664 67 . 68

COMPARATIVE VALUE OF COFFEE SHIPPED IN 1899
. AND 1900

WEEK ENDING APRIL 13 " cror To Apmn 13

N.ofbags | , Value N. of bags Value

1899 | 1900 1899| 1900 1898,900 .

£ £ £ £
Rio . .| 39.088| 32,127| 02.422| 62.423| 2.703,272/2.857.946| 4.19%.322] 4.525.606
Bantose[113.791; 16,837175.662] 83,003} 4.93..649(5.206.117) 7.004.,008] 7.088.804

Total,[153.370] 49,014 238.08’1] 96.030 7.542.021‘8.064.0&3 12.008,330

1898/9 I£899/900 " 1898/9

12.517.497

THE BRAZILIAN REVIEW
Saturday cvening, April 14th, 1900,

Ninety days rata on. London opened on. Monday, 9th inst at
8 3/16 d. and closed this evening firm at 8 11/32d.
" As we snid last week the tendency of the market is decidedly
upwards, a farther impulse having been given to the rise by renewed
selling on Santes and S. Paulo account. If it were not 80, the firm
and rising tendency during this, ons of the worst months of tho wholo
out, wher. he supply of bills usuully renchos its lowaest obb, would
o incomprehenaihla, : S
During the past week coffes shipments at hoth Rio and Santos
ouly yieldad £ 90,026 againab & weekly avarage of £306,827, and in
spite of the rise in prices the aggregato value® of shipments for the

current year is almost identical with that of last year, £3,530,957
since 1 Jannary against €3,681,897 for the corresponding period last
year. From January to about the middle of April last year although
rubber was entering in much larger quantities than usual, exchange
fell irresistibly.

.. This year, with less rubber and about the same coffes value it is
rising equally steadily, Why? In our opinion because the market is
overbeught for this month at any rate, as seems to be shown
by the bank balances; becanse money is tighter than it has been for
years; and finally because the market is convinced that exchange
must rise and speculates accordingly. Of course there must be a re-
action some time but even should there be some slight weakness
ab the end of the month, ‘which seems doubtful, it will he purely
transitory nnd be followed by renewed selling next month.

All the factors that control exchange; the valus of imports ; go-
vernment obligations; exports and the reduction of the currency are
all without exception more favourable than at this time last year 3
and if under such circumstances exchange were not firm it would
be indeed hopeless to attempt to fortell the course of n phenomenon
that obeyed no rules nor possesses any recognizable factors!

BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE
FOR THE WEEK ENDING APRIL 13 1900

Description Sales Highest Lowest

GOVERNMENT SECURITIES

Camara Munjeipal de Santos . 92 943500 918500
. BANKS

S, Paulo. . . . . .40, .. 25 1503000 1508000

Unidiode 8, Paulo . . . . . . 40 15/,, 705000 703000

Commercio e Industria . . . . 5 3603000 3603000

Banco Mercantil de Santes. . 20 1383000 1383000
RAILWAYS & TRAMWAYS '

Companhia Paulista, , ., . . . 250 25485000 2543000
do  Mogyana. . . . .. 21 2463000 2455000

MORTGAGE BONDS
Banco Credito Real, . . . . . 147 703500 653000
Banco Unifio de S. Paulo . . 17 743000 745000

The .total declared business on the S, Paulo Stock Exchange
amounted to Rs. 117:6408000 distributed as follows;

Government securities . . . . ., . 8403500
Bank shares. ., ., . ......,. 41:4998500
Railways & Tramways. « . « o o . 94:0553000
Mortgage Bonds. « o « o o o « 4 . 11:2543000

Totale o v 6 o v & 1476493000

From the Direction der Disconto Gesellschaft we learn that the-
gross profits of this bank for the year 1899 amount to £1,032,532.
After “deducting all expenses, et¢., there remains a net profit of
£852,549, ount of which it is proposed to add £42,627 to the reserves,
which will then amount to £1,853,520 ; to pey a dividend of 40 per
cent. on the capital, which, exclusive of the unlimited liability of

. the acting partuers, amounts to £6,500,000; to transfer £3,750 to

the David Hausemann Pension Fund for the staff, and to carry fore
ward £33,013 to new account.

British Bank of South America.— The gross prolits for the
year 1899 are returned as €160,093. subject to eurrent charges.
£97,239, -leaving £62,854 nét, und with £13,508 balance broughy
forward, making :C76,362 available, After placing £20,000 to reserve,
and writing down the value of bank premises £5,000, two dividends
aggregating'8 per cenb., f.i.t., reguire :©40,000, leaving ©11,362 to
be carvied forward. Profits and liabilities are compaved for three-
years in the following summary:

December. 1899, 1898, 1897.

Neb profits ..... ©£62.854 .. €57,322 .. £35.610
Div, per €10sh. £46s. . 12s, .. 12s.
Deposits ... .....£1,018,556 .. 1,055,951 .. 2,027,956
Bills ... ... 3,202,805 .. 4,255:636 .. 3,376,374

" Negotiations aré going on for the purchasse of thé Rio Clavo Sio
Paulo Railway, The conditions are not completely arranged, and
when they are will have to be submitled for approval to the Bra-
zilian Government and the State Government of Sio Paulo. It is pro-
bable, therefore, that the matter will not he co‘mPlehely finished be-
fore May. We understand that 1 1/4 million sterling of Four-and-a
=alf per Cent. Debentures and £900,000 of Fiveeandeg-Half per Cent,
Dpeference stock are to be given. But it will not be possible to make-
the issue, which is tv be Iy ons of the lending houses in the City,
before the end of May probably. Statist, M'ch 25,

— Cables . from Porto Alegre announce that at the meeting of
creditors of Viuva Clausen & C° on the 9th'inst the chairman of the
committee of creditors presented an unfavouralle reporton the aflairs

- of the firm, which was™ reprosonted as insolvent. In consequence it

was decided tot to wecept tho offers of paynicnt of 30 ofo, of which
10 o:‘l, in eash, 10 0{., on 30th October next, and the remaining 10 ofy
on 31 December 1004, but to procecd to bhe lgquidation of each
branch under the supervision of agenta of the eveditors. My, Claudio
Bodd, ons of the partuors of the ilrm, refusod to accept these condi~
tlons and said he would appoal to tho other creditors of the firm not
prosent at the meeting, who represent tires quarters of the claime.
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CLOSING QUOTATIONS OF BRAZILIAN STOCKS AND
SHARES ON THE LONDON STOCK EXCHANGE

WERR ENDING

24Tit MaRCit 4900| PREVIOUS WERE

DESCRIPTION

Min. Max. | Min. | Max.

Government Secarltles

GoldLoan 1879 4 %4 % « o+ . o 64 85 62 64
» 1883 416 % o v o . 63 85 62 6%
- 48384 18 %4 . ., 64 ¢6 62 64
» 1889 5 %os 0w - o 6% 34 G5 4 62 Y 63 14
West of Minas Railway 5 9% . . . 7 68 82 i3
» » 18955 % N 3 69 7
New Funding Bonds 1898 5 9 ', .8 83 84 86
State of S. Paulo 5% . «.o v o v u i e .o} 89 91 88 90
Corporation Bonds
City of Rio de Janeiro 4 % . « « o o o ¢ .| 65 67 65 67
City of SantoS 6 %e « « o ¢ « o o o« o o sf 9 96 96 99
Rullways
Alagdas Limited « v . o ¢ s 0 e s a0 v o 514 6 14 5% 6 14
» 5 % Debenturs Stock + ¢ « o & » .| 5i 57 5% 57
Bahia e S. Franeisco Limiteds « . . o . 2 o] 10 10 % 9 3 10 1§
» Timbé branch « « « « 5% 6 54 [
Brazil Great Southern 7 % Cum: Pref . . . 1Y 1y 1 1%
* 6 % Derm. Deb.Stock| 4t 48 43 45
Central Bahia Limited . « . .« o . 4 o o . 43 45 41 43
> 6 % Debenture Stock.] 79 81 80 82
- 5 % » » 53 €0 57 89
Conde d'Fu Limited, « o v o v . ¢ s e 0 s [ 81y 34 ]
D, Therezn Christina Limited, Pref 7% . . 3y 8 9 3 3%
Gte Western of Brazil, Limiteds ¢ o o ¢ o o 7 3 7 S
» » , Perm: Deb. Stock .| 92 94 93 95
» » L Bxt. » » .| 8% 85 84 86
Leopoldina Limited. . « v 4 v o v 0 s o a s 4% 4 5% 4 14 & 14
“» 4 % Debenture Stock, red| 82 1¢ 83 4 82 R3
Minas & Rio Limited. . .. . DA B £ 12 10 il
Natal & Nova Cruz, Limited s o « v « & 4 41 5N 4 5
Porto Alegre a Novo Hamburge 7 % Pref.

Shares ¢ 4 v v v v h 00 PR 4 Y% 5% 44 5%
Porto Alegre a Novo Hamburgo 6% Mort.

Debe Stock, . . v v v v v ov v v o 18 ke 73 7
Recife e S. IFrancisco Limited , , , , , . .| 62 G4 60 62
Rio Claro, S. laulo, Limited, shares . . .| 28 29 25 % 26 %

» » 5 % Deb: stock o . .| 126 128 124 126
S, Panlo, Limited. . « .. . . ..., . 133 133 137 139
» 5 % Non-Cum: I'vef, , . ., , .| 119 124 119 124
» 5 % % Debenture Stock - . . . .{ 120 131 129 131
» 5 9% » » « e ot 120 122 120 122
» A » » - .| 104 107 104 107
8. Braz. Rio G. do Sul, Limited. . . . . «] 7 8 7 8
» » . 6 % Deb: Stock.| 83 & 8 80
Railway Obligations
Alapbas 6 % Debentures o v v o« o 2o a5 o o 91 93 9 a3
Brazil Gt. Southern, 6 %; Stl. Mt. Debs, .| 74 7 73 vl
» > G % Stl. M#t. Debs, Red.| 47 49 47 49
Campos & Carangola 5'4 %. . « v o o » «| 63 65 61 63
Central, Bahia Limited 6 % Deb o . . . . .| 94 96 95 97
Conded'Buj5% %y Debs . . ., .. .... 8 93 89 03
D. Thereza Christina Limited 5 14 o4, . . .| 78 80 b 79
Ituana 6 9 Debentures. . . . . v e v s w s 03 67 63 67
Minas e Rin, 6 % Debs. + « . v s ¢ o+ . o] 103 105 102 106
Mogyana, 5 % Deb. Bonds, .. ., .. . .| 402 104 10t 103
Natal e Nova Cruz, Bonds . . ¢ . o v a o of 92 94 92 94
Baaks
British Bank of S. America. . o ¢ « o ¢ 2 o] 411 12 1¢ 10 % 11 %
London & Brazilian Bank Limited . . , , +} x0 21 20 2t
London & River Plate Bank Limited , , , ,| £0 14 51 ' 50 14 51 14

Shipplug

Amazon Steam Navigation C, Limited. . 9 10 9 10
Royal Mail Steam PacketC. v v 4 ., . . .| 49 5L 49 51

.

Pacific Steam Navigation C. . .o ..., .| 20 % 214 22y 22 4
Mining
St, Johu dol Rey « o v o v oo 0o vauw.| 1% 1% 1% 1%
Telagraphs
Ampzon Tel: Shares 1-25000 . . . ., .. 3 4 3 4
do 5% deb: ed o ...l SR 20 85
Lounden Platine Brazilian 6 % Debs. . . . .| 104 107 104 107
Western & Brazilinn Lim. 4 9% Deb. Stock
Redi v o o v i v o v s wnionas .., 100 104 100 104
Miscollansous
Cantareira Waterworks 6 9 debs bonds , .| 00 102 09 102 +
> » H % dob. 2nd issue.| 94 97 94 7
City of Santas Imp: Ld. 7 % non-ctiin pret, 01 10 9 14 10
City of Santos fmp: Limitad ¢ Yeum pref,| 10 i4 | 41 10 14 11
Rio de Janeire City Tmp: Limited., « . . .| 14 14 10 i
do do 5 o4 vad.
1873 to 80 Intercst Aprit and Oetober , , ,| 92 93 0 04
Rio de Janeiro City 1mp: Limited 5 9% red,
1873 to 30 Interest st June and December.| 00 93 80 2
Rio de Janeiro Flour Mills Limited o o « . , 5 3 [T 6 34 (A
do Mort: deb.| 08 100 98 100
S, Paulo Gas Co, Limited, o , o s o ¢ o o o] 12 13 12 13
Dumont Coffe, ords « + s o s o s 40 04 o0 24 1% 2
do 716 0umd pref, o , o 0 0 ,| A4 Y 6 i 4 4 5 Y
do 5 16 9% st Mort: deb . . .| 83 85 83 83
8, Paulp Goffeo Iste 7 9 Cum? prof . . i 4
do 51 % ist Morts dab,| 01 95 00 03

" BULINESs DONE ON THE Kio pE JANEIRO sTodk
. EXCHANGE ' :
DURING THE WEEK ENDING ApriL 13, 1900

CLOSING

DERCRIPTION Sales Highest | Lowest | ppiq

Date of
wesk Lest

last

GOVERNMENT SE-
CURITIES

Apolices Geraes 5 ¢
Ié}ur‘rency. .o /a 380 8863000 €802000] B8802000| 8513000 April, 6

Do do (fractions)e -8 4/5( 8608000| 8303000} * 303000( 8703050 » 2

Do do (cautellas). 40080u0{ 8353000 8452000{ 8530001 8433000 » 35

Internal Loan 1895
5 0/y Currency
(bearer) . « + .

Internal Lioan 4835
9 Y% Currency (or-
de

22| 8783000\ 8762000 8783000 8773C00; » &

T} ea oo o 15| 883%000 S833000] 8S33000] 884%000| » 3
Internal Loan 1897,
89% Currenc
(be:nu'er) P y 17514:0052000{1:0008000]1:0003000/1:0002000| » 2

Internal Loon 1897
6 Y% Currency (or-
der}. . . . .

.. 371:0102000 (1:0083000{1:0103000[1:0103000] » G
Rio Municipal Loan

5 9% Curreney on
(bearer) . . . . . 147] 1608000} 1503000 4593000] 1602000f » 6
BANKS

Rapublica « . . .. 886 1/2] 493%500; 1948000f 1938500] 1933500
Lav. @ Commercio. 23] 11280007 11220001 112¢0u0| 113000
Constructor , . , . 800 153500 14000 143500 148500
Gommereial, o o . . 55| 2133000) 2123000] 213x000{ 2153000
GCommerecio. . . . . 458) 2008000 19830C0| 200300v] 2008000
Rurl ilypothecario

YY¥¥YY
WSy UIO

(13 sériey. . , . . 2| 26030001 23502000 2332070 Mar, 27
Do do (24 strie). . 10 42630001 1253000] 12062000 » 30
RAILWAYS AND
TRAMWAYS
Ceste de Minas| . . .
37120/, . v u 4,250 58000 44750 %000 58500{ 8 pril. 6
Sapueahy R’y . o . 332| 24000 2520000 243000{ 26&00] » 6
S. Chrisiovao Tr'y. 220| 1603000| 4603000 1603000 1623000 » 5
CorToN MILLS
Petropolitana « . « 1091 4753000 4702000] 17420001 4708000} April. 6
Allinnen o o .0 . 1001 2008000| 200R000| 2003000| 2003000 Mar, 27
Confianca Industrial 35] 1055000] 195$000f 1958000( 4953000{ April. 4
MisceLLANEOUS
Sal e Navegaciio, . 570 502000 423000 482000 49320001 IFeb, 22
Loterias Nacionaes, 1571 4058000] 10i2000] 1055000] 1085000| Mar. 30
Melhoramentos no .
Breazil , . . ., 650| 1935001  168500] 193500 » 31
Metropolitana . . . 90f 1005000| 1003000] 4002000  838000|April. 5
Construegies urba-
NAS « v s v o v o 500 63000 4§000] 48000 5000 » %
DisENTURES

@08). ... 1001 1708700  1703300) 4708500  4302000| Mar. 19
Do do (1003) + « .+ 100 vofoo0 903000 903000 00

%000 » 19
. de ¥, Soroca-

bana— Ituann

(£250) ., . 0., 82| 8503000) 8503000 8503000 —
E. de F. Leopoidina

(2008), .. ... 186] 803000  S08000] 803000  758000(Mar. 1

The declared sales on the Rio de Juncivo Stack lischange during
the week ending Friday, April 13, comprising only four” working
days amounied to Rs, £142,7695, distributed as follows:

e 611:6583000
230:6323000
62: 6043

Government Securities . * , , , .
Bank shares . . ., ... .....
Railway and Tramway shaves. .

e U0
Cotton mill shaves, .« , . o . ..., P! 45008
Miscellaneous shaves . , . ., . ... . SL--4003000
Debentures . . . o . .. ... .. 110:3303000

Total ., v i s n e w. . 1. 142:7693000

G-ovel‘nment_ Securitigs. A weak tondeney was noticeable in
almost all the kinds dealt-in, escepling  Tnternal G o loan, which
remained very steady,

Bank Shares. Thealterations in this description waere for the
fall, but mostly unimportant,

Railways and Tramways. .All kinds dealt<in  were sliéhtly
wealker,

Cotton Mills, l’cbropolilan:'x advanced
dealt-in remained stationary,

Miscellaneous. Sal o Navegagio declied 1% and T, i

: lo, 2 2 i K nteris
Nacionaes 33, but Melhoramentos no Brazil advanced 43 or 3\'35
25 % and Metropolitana 155 or nearly 139, . ’

Debentures. All the kinds dealt~in were fivny,
£50 debentures of the Sorocabona was realised ub 8510’,3 eﬁchfnle of &2

)
45, the other kinds

—_—

London Bank of Mexico and South America, Limi
Dividend of 03, per shar aki O per ¢ for i lvu t‘;ed.-—
;(.'17,5]3781101'1\':\1%1“ ©, making O per cent, for the year 1800 ;

ntho Foveign Government seetion, the leadipe fenturo he
the strength of Arrentine and Brazilian Londs, %hu rglll-}fml-“lfukieﬁg
moved up in connection with the placing in London of Trensury
b s to the amount of £2,000,000, whilo the latter have advanced i
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anticipation of the early completion of an 1m'|?o a‘_nb railway “deal.””
Statist March 24, L o

Report of the Companhia Electrica de8y Carlos. (S. Panlo)
Lverything at S. Carlos seems to succeed. This Electric lighting
Company is about four years old. It Capital is 250,0008, and since 1895
it has distributed dividends annually of 12 to 159/,. IFor the past year
the dividend was at the rate of 13 9/, por annum. There are 408
lamps in service, 83 of 8 candles, 275 of 16 and 50 of 32 candles,

Expenditure in 1809 amononted to only 33,8158 of which only
46,7008, or less than half, was in wages und salaries. . -

‘Report of the Banco Commercial da’ Bahia for 1899. The paid
up Capital of this bank on 8ist Decr’ last was Rs. 5,990,0005 leav—
ing only 9,6003 unpaid to complete its authorised capital of

6,000,0008. I spite of the drought and depression, the bank seems not

to have done badly, net profits, which amounted to 2,126,0008 ad-
mitting of the distribution of a dividend af the rate of 10 per cent
per annum, besides placing 303,2445 to the Reserve, which is thus
raised to 5,620,6008, and carrying foeward 192,8523.

LATEST QUOTATIONS
Turepay MorNine, April 17, 1900
Rio de Janeiro 90 d/s Bank rate on London,

opening rate, April 17 . . . . . .. . . 8%.d.
No, 7 New York type of coffea. Spot closing
price, on-i6 April per 10 kilos ... , . | nominal

No. 7 ditto ditio ditto. Spot closing price

at New York, on 16 April per Ib. . . cents 81/,

’ No. 7 New York type of coffee May

options price ditto ditto ditto. . . . . . . 7.05
1879 4 per cent. External bonds. at Londen. April 17, 62
1888 4 1/2 per cent external bonds ., . . . . 2 62
1889 4 per cent dittoditto . & . . . .. . . " 62 1%
4895 5 per cont ditto ditto w o « & 4 . o 4 o ”n T4
Fuading . . ... . . . . . . e o unewu. ” 86
W. MiD38B. + « ¢ o o v 0 v v s anewoeos " 67%

BALANCETES

'S. PAULO
BANQUE FRANGAISE DU BRESIL
Zapital . , , . .o, .. Fesa 10.000.000
Capital renlizado . o o« . * 5.000.000
SEDE SODIAL, 9 RUA LAFITTE — PARIS
Agencias uo Rlo de Junelro, 8, Panlo & Buntos
BALANOETE DA AGENCIA DI 8. PAULO, EM 31 DB
MARGO DE 4000 INCLUINDO O DA AGENCIA LM SANTOS
Activo

Letras descontadas . , o ... 1.05117433455

Letras & receber o , . , ., . .. . . 548077
Contas correntes garantidas . » . . 2,602:6943248
Valores depositidos , . . s o o o « 5.749:8533218
Diversas contas. o + « =, o . o .. 2.862:8183877
CaiX® o o o o 0 00 s o s s e n ooy 3.0i8:582g221
Rse o . o o . 18,011:0463069

Passivo
Caixa matriz, filines e ngencias . . »  8,68%:5053824
Contas correntes + + o v v o 4 o s o 1.533106858328
Deposito a prazo. .« . ¢ v, 4o, 765:27585%0
Titulos couctonados, . o o+ . . v .. 5. 33218
Diversas contas. . . . .« o v « o o 1.065:8473002
'18,041:0163969

. E= ]
8, E. ou 0.— 8, Paulo, 6 de Margo de 1900.,—
O chafe_dn contabilidaue, Ch. Borthe. -0 gerunte, .
_+J. L. Halphen.
i .

SANTOS

LONDON & RIVER PLATE BANK LIMITED
Estubslucilo em 1802
Capital. . . .. s, . . £1.500.000

Ulem renfisadn. o o oo st 10 £ 900,000
Fundo de reserva e o . .+ « « £1.000,000

BALANCETE DA CATSA  PILIAL NFSTA PRAGA KM 31~
DE MARgo pe 1900

Activo
Letrag a recaber « , . s v o v v 4o g 510
Unixa matris, filines ® ogencias, . . - 2.205:2633480
Diversns conbas, . . o o v o 0 o v 560: 8313570
Gaixn em moedn corrente no cofro
doBaneo o . o v s w4 e v . e 83815248520
Rs. « o4 3.981:1788730

fr=—————— el

Passivn ,
Capital declnradn dn enixa filial , 500:0002000
-Contas correntes nem jures 7141831230
Ditersay contng, 121 16288800
lelras o pagar, 1503000

Coixa matriz, iliaos ‘o 'uéaﬁc’in.s 2.,381:509§700
————

Rue o v o, 3.721:1783730

8, B, & 0.-—.Snntos. 0 de Abril de 1000 =
Pelo London and River Pinte Bank, Limited {Axsi-

gnndos) H, Corin, ucting manager, = J. Meadows,
acting aceountant,

—_————

DRINK FRANZISKANER BRAU and PILSENER, the
best in Rio. . )

@offee  Filarhet

COMPARATIVE ENTRIES

FOR THE WEEK ENDING APRIL 13 1900

TOTAL ENTRIES ENTRIES TO DATE FOR CROP YEAR
- [This week|Last week|Last year] Thia year Last year
Rio « oo ... 12,001 26,644 |° 32.404 2,978,028 ' 2.694.125
Santos. . .. . 20,852 21,840 534,656 5.8314.743 £,970.431
Total, . ., 32,853 56,48% 87,060 8,322,773 7.65£.556
The coast arrivals were from :
S. JofodaBarra. . ... .. ... 1.552 bags
Macahé. . . . . ... .. 0... 3Bz 7

v Total . . . .. ... 1.944 bags
The total entries by the different S. Paulo Railways for the Crop

“to April 43 are as follows 1—

Per Remainin,
Past Total at Total at g
Jundiahy S:;gcg%)ﬁ;z S. Paulo  Santos g )0
1898/99.-  4.042.908 830 661 4 932 560 4.970.434 nil
1899/1900 3.881.973 1.379.418 5 264.09% 5.394.745 nil

DOCK DELIVERIES

FOR THE WEEK ENDING APrIL 13 1900

TOTAL FOR
THIS WEEK LABT WEEK [CROP YEAR
189971900 .
Rio. .o v v v v v u . 32..127 53.470 2.857,946
Santes . . . . . e e 16,887 13.842 5.2006,117
Total. . . 49.014 67.312 8.054,063
MANIFESTS OF COFFEE
_ For the week ending April (3, 1900
FROM SANTOS
DATE VESSEL DESTINATION SHIPPER BAGS | TOTAL
Apri7Las Pelmas. . . ./Genoa ., . o , o .|Fiaccadori & Marvsi-
nelli. .. ..., .. 30
» do do Fratelli Canger & Co 5
» do Naples. . o « o J|L.Campos & Toledo, 15 50
. —_—
11 [Paraguassi. . . JRotterdam. + o .|Naumann, Gopp & C.| 4.500
» do do Honry Woltje & Cos| 1.2%0
» do do Theodor Wijle & Co.| 1,000
. do . do . J.W.Doane & Co. .| 1.000
» do do Rose & Knowies . .{ 1,00)
» do . do Nossack & Cn. .« & £00
» do do Karl Valas & Co o o 500
» do ' - do Benjamin Couto, . o 40
» do Hamburg. . . + «/Nagmonn Gepp & Col 5,000
» do do Theodnr Wil & Co.{ 2 000
» do do Rose & Ikn wies . .| 2.000
» da do Selinidy & Trost, « o] 1,000
» do do Krische & ¢.. . . . 788
» do do Henry Woltje & Co. 750
v do do E. Johngbon &Cn, . 500
do do | Adalb, dn Nilva & Co 440
n do do Zorvenner,Bulow & © 150
» do do Holworthy flis & C, 8
» . do do Nossack & Ca, , o . St] 19,955
» (Cordoba o o , o J|Havee . . ¢ o % WW. W, Doane & Co,| 5.000
» do do Nuuman Gopp & Co L] 1,250
» do do Rose & Konwles, . b1
» do * do Zerrenner,Bulow & C £0
» do do Custodio Liyra. o . . 12
» do do - Auguste Leuba & Co 6] 8.830
v (Aglate o o o0 o o|Trieste. . ... o|Zereonner,lulow & C| 559
» do do Wnrl Valaiw & Co L 500
» do do Nawmnin, Gepp & Cof 500
» do do Nossnck & Cuo oo W] 25
» do o Ilaney Waoltja & Co,| 2%
" do Trioste & opbe , o/1Tnrd, Rand’ & Co | 4,950
». do do Thooder Wille & Gna] 1,000
» do do olworthy INis & C.f  500f 3.000
. ottt | s
33.835

(Y
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FROM RIO

DATE VESSEL DLESTINATION SHIPPER BAGS | TOTAL
April . i
7 |atapacy. - « . o .|Southern Ports. .|Sequeira & Co. . . . 131
» do do Zenha, Ramos & Co. 130
> do do Bruesto Torres. . , 100]
» do do Fonsecn Silva & Co. 100,
> do do E. de Barros & Co, 50,
» do do Gustav Trinks & Co. 50 .
> do do Souza, Filho & Co. . 3] 564
7 |dmazonas . . . .Hamburg . . . ,JH. Johnston & Co .| 336 _
» do do Karl Krische & Co .} 232 388
7 |Ordlana. . .. . Valparaiso, . . .|C. W, Gross & Co . 25, _
» do ‘Taleahuano. . . . do 25 50
9 1Las Palinas . . .|G ofPort : Jaunes & Co . 23 _
» do Jie Johuston . L. . 300] 325
10 [Salings . , . . .iNorthera Ports |Zen a.Ramos & Co.| 1,448 "
» do do Ornsteiv & C. & Co. 6301 2,078
9 |Cordillere. . . . .|Buenos Aires.. ,|Norton Megaw & Co.| 130
» do o Sequeira & Co , . o 113 .
» do Montevidéo . . . do 125 368
i1 {La Plata. . .. .Orane . . .. . +Ornstein &Co. . . ... . 125
12 ' Espiriteo Sunto . .|Northern Ports .G, Gudgeon & Co. .| 482
» do do . Dias & leman, . .| 305
» do do Zenha, Ramos & Co. 265
> do do D, Pureira e Almeida. 30] "
» do do J. hloote & Co. ., 23 1.107
12 Esperanca . . . ANorthern [orts JRaraiva,Gracie & C. Rit
> do do JoT. Reise . . .. 13 48
5,253

THE COFFEE SAILED DURING THE WEEK ENDING APRIL 13 wWaS
CONSIGNED TO TEE FOLLOWING DESTINATIONS,

[surore & I
UNITED RIVER OTHER| TOTAL cROP
N MEDITER=| COAST| , o~ .

STATES | A AN PLATE loanlFOR\\'BBh TO DATE
Rio,....| ~ 1,038 3,707 338 — 50| 3,253(3,030,761
Santos. . ., - 33,86;'xl — - — — 33.865l5,23'l,433
Total 189),4900! - 31,003 3,797 SGSI - 00 39,“3;8.3[3, 104
do 1898/1899(120,508]  60,038| 3,053) 1,456 — | — m',,mslv.sns,m

Correction. Througzh a slip of onr printers 085 hags of eoflee
shipped per 5. 8. S§. Pawlo for Hamburg en the 31st ult’appeared
under the name of Ilard Rand & Co, instead of Karl Krische.
In the summury giving the shipments of each house for the month
of March the item was, however, corrceily credited.

LOCAL STOCKS
(OFFICIAL 8TOCKS)

April 43/1900  April 6:1900  Aprd 14799

Rio......... 202.348 274.443 200,124
Sonbus, . ... .. 4u4.788° 404.910 400,520
Total . &« .. 657,146 679,353 609.644
OUR OWN STOCKS.
RIO

bags of 60 kilos
Stock on April 6. o L v L L 0oL L 307.621
Entries during week ending April 3.
Per Central & Melaoramentos

P

Ry's. . ... ... ... 16,877
Entries Leopoldina R’y . . , . foiud
s Constwise entering har-
bour . . ... L. .. 1.914 19,895

327.516
. bags ot 60 kilos
Shipments as per ma: i1fests du-

ring the week ending April 13 5,253
Approximate weekly local cone
sumption , . ., , ., .. . 1.500 G773
Stock and afloat at Rio de Ja-
neiro on  Friday evening
April 13, oo oL s s e, 320.763
SANTOS .
Stock on April 6. ., . . . . 12,157
Entries during week ending
‘ Aprild3. . oo v .. .., 20.852
433,009
Shipments as per manifests dne
rit  week ending April 13, 33,805

Stock and afloat ot Santos on
Felday ovening April 43, , . ., , .. 399,444

———

TOTAL 8TOCK & AFLOAT AT BOTH RI0
& sANTOS

Friday evening April43. , ....... 719,907
April 6. . .. .. ... 749.778

” LI

FOREIGN STOCKS
Aprils 8/1900. April. 1/1800 April. 9/1900
United States Ports, . . . . 843,000 ‘ 794,000 940.000
Havre . . . . ¢ ¢ s o o .. 1.677,000 1.687,000 1.418,000
Both . . . ... 2.520,000 2,481,000 2.353,000

Deliveries .- . .. 83,000 131,000 103,000

Visible Supply at .[.Iﬁited
* Setates ggr{s <o ... 4.445,000 1,185,000  1.240.000

COFFEE PRICE CURRENT

For THE WHEK ENDING APRIL 13 1900

Description 7 9 0] 1| 12 13 A"
in. 9.736( 9.736
Rio N, 8. per 10 kilon, :::‘s 9.808] 9.804% 9.770
min.| P . 9.396
P NTh max.g F g | 30 9.3 = ;
o & 5| oom| oosl 3 9.080
S NR g max.i £ S 1oz v =
min . $.783] 8.783) .
s NeBaw i gmx.z 3.851] 8851 8.517
Santossuporior per 10 8500 g.600 s.600 S.800] — 8025
» Good Average. 8.0:0| 8.190] 8.190| 8.390] —
N. York, perlb, fd
<
Spot No,7 . . cents| 7 13/16] 7 7/8] 8 8 R 3 7.94
w on 8. 0 7946 75,8 734l T34 T34 = 7.69
Options. May. ,, 6.70] ©.80| 6.83 6.50] 6.90 6.83
" Sapte 6.95 7.00] 7.05] 7.05| 9,05 7.03
» Dee. ,, 7.25| 7.30] 7.3 7.3 7.3 7.32
Havre, per 50 kilos
Options. May. franes. 44,25 45.25| 45 75| 45.75 45.50 45.30
»  Sept. 45,25 40,25 48,75 46,75 46,50 46430
»w  Dec. ” 46,00 47,00] 47.30| 47.50 47.25 47,05
Hamburg per 1/2 kilo.
0y tions, Mav.pfennige; 37.00) 37.50, 37.60
s Sept, . 37,25 3% 00 38.20
" e, " 371,75 38.50 38,60
London per cwt,
Options May. shillings 36/-| 86/ 37/-]  8/3) 373 36710
»  Sept. 3773| 38, 336 8%,/68] 33/6 382
w  Dec. . 38| 836 | 39/l By 30,3 389

WEEK ERDING apriL 13, 1900 avriL G, 1900

io No. 7 currency, per 10 kilos, 93360 93351
Rio No. 7—.... {go[geneyy per 10 kilo 25814 23781

+  eurrency, per 10 kilos . &3215 83000
Santos good av {gold. ' N 95487 23412

N. York - spot No, 7, perlb. . .. .. e/ 7.94 e/ 7.73

SALES OF COFFEE
FOR THE WEEK ENUING

April 1371900 April 6°1900  April 14/1899

Rio . . . . . 28.000 26.500 62.000
Santos . . . . 62.000 55,000 100.000
Total . . . 90.000 82 000 162.000

— Ascegards the negotiations with France and Ttaly, no arrange-
ment has yet bLeen aevived at. We refer to this mabter in our
“Notes"”,

— Reporls regarding the coming crop continne v be conflicting,
In the Rio and Minas disiriets it seema wuereed that the erop will
cortainly be less than that of {800-1900, but in regard b S, lPnulo
optnion disagrees. In contradiction tv {ha general opinion, one of
the biggest shippers at Suntos, with perhaps het er sources of
information thai any other, informs us that the crop, il in some
districts such as the Paulista and Sorocabana railways is likely to
be smaller. will in others, such as Ribeicio Preto, be eertainly much
heavier snd one compensate for the other,

For LIVER and GASTRIC complaints the KNEIPE CURE
ls THE BEST.

" Insriruro Kngiee Qurevello Sta. Therers,

?
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MILD COFFEE CROP ESTIMATES,
OR COFFEE CRODS OTHER THAN RIO AND SANTOS
. New York, Maveh 13, 1900,

Editor of “The Journal of Commerce and Commercial Bulletin” :
Sir~There is no need of ‘‘beating about the bush”” any longer in
regard to this question. Two-thirds of the present crop season are
through, and the results, according to oflicial fizures, show arrvivals
alb seaports in Furope and the Siates of 200,000 bags ‘‘mild crop

coffees” movre than were received at the same time last year. No'

amount of insinuaiion of cleverness can change this deduction.
““Official” figures may not be strictly correct, but they are the only
practical material for the caleulation. It is not *‘guesswork™ but
actual public statistics which all fair-minded people should accept
unless able to disqualify them.

Your columns have been used to promulgate estimates of mild
coffee crops. Peoplein the trade sent you ‘‘estimates” made up in
Europe in December, 1899, and spread the same estimates throughout
the trade. Those estimabtes hove been revised, but the faithful
digtributers of the Decembher estimates who were so eager to post the
trade on the facts as to the mild crops have strangely failed to give
the revised estimates to the trads.

. You may be able to favor the trade with the following exact copies
in your columas : .
*Estimates - Estimates

1899-1900.  1899-1900.

Bags. Bags.
Rioe v o v v v v v v v 3,759,000 3,500,000
Santos . . .- ... . 6,250,000 6,250,000
Victoria and Bahia , . . 650,000 050,000
Java . . .. ... .. 632,000 700,000
Padang and Celebes . . 91,000 99,000
1900. 1900,
Mexieo, Costa Rica, Sal-
vador, Guatemala . . 1,050,000 1,400,000
Venezuela, Cclombia,
Reuador, Perd . . . . 700,000 900,000
Cuba. Puerto Rico and
British West Indies. . 150,000 140,000
Hayti. . o « . v v« .. 375,000 350,000
Africa . . . . .. . .. +230,000 230,000
Ceylon and East Indies. 200,000 218,000
14,128,000 14,437,000
14,128.000
Increase in total estimate. , . . . 309,000

But as the Rio estimate .is reduced
b

3 A T T T T T S

250,000

That makes the increase in the mild
estimates v . . . . . 04 . e 0. 559,000

*During & Zoon’s figures of December 30th, 1899, 4 Four Dutch
brokers’ (iucluding Duuring & Zoon) public estimates issued February
21, 1900. + Not given ; approximated.

No attempt is made to indorse these estimates. They are quoted
for what they are worth.

The four Dutch brokers’ figures on the much-vaunted small Java
and East India crops, however, are certainly interesting.

18981899  1899-1909 1800-190§

Actual Estimale [Estimate

. Bags Bags Bags.
Java. o o v v . u e e w e e e .. 464.000  T00.000  650.000
Kast Indies . . . ... ... . .. 320,000  248.000  250.000

Total. , o 4.0 o v oL 793.000  918.000 - 900,000

One point worthy of close attention in the above estimates is the
American mild crops—Mexico, Central America, Venezuela, Colombia,
‘West Indies, IHayti, etc., total 2,790,000 bags, These New World
mild erops come in from IFebruary to June, inclusive, Nearly
3,000,000 bags of coffee, apart from Rio and Santos, have bheen re-
ceived in eight months. If the American milds come in fair volume
during March, April, May and June, the total milds for the
4899-1900 seagon will not be less than last season, ahout five and
one half millions bags. X. Y. 7

MILD COFFEE SITUATION
New York, March 14, 1900

Editor of «The Journal of Commerce and Commercial Bulletin» :

Sir—As to the controversy about the production of mild coflees,
which has been aired considerably of late in your paper, it srems
to me that there is a good deal of «bwnbingDahoub the bush», Your
correspondent ¢X. Y. Z,» quotes the four Dutch brokers’ estimates
issued February 2ist. Permit me to give you &heir figures for the
atrictly mild coffee producing countries as compared with the supplies
furnisl‘{ed from those countries last year : (900 (698

Estimated  Actual

Mexico, Costa Rica, Nicaragua, San Salvador
and Ouateala , e o v v 0 o 0 o oo o0 oo 1,400,000 1,687,000
Venezuela, Colombia. Beuador and Petit. 909,000 4,086,000
Cuba, Puerto Rico & Antilles. . . + + 140,000  202.000
Hayble « o o 0 v 6 00 ¢ 00 350.000 - 352,000
ColeboBs 4 o o o v s s 0o 43,000 30,000
Coylom , v v o 4 o a0 s+ 18,000 24,000

Imports to Europe and U. S, from India and :
Manilla. o . 0 o .. oo oo, . 200.009 305.000

Africa and Mocha. . . . . . v v 4. . . . 230.000 220,000

dava. o ... L0 Ll .. ... 100.000 464200

Padang, . . . .., .. C e e e e e e . 56.000 64.800
Total v v v ooie . 4.037.000 4.435.000

Showing a decrease of 402,000 bags for the present year. This
oug}ll; to0 define who is beating about the bush. '@ex-y truly yours,—

Immediately following our last review there was a weaker turn
to values for Brazil grades. Coutinued stagnalion of wrade, easier
European advices and slightly increased pressure to sell on the part
of some holders weakened prices about 1/4c. During the latter part
of the weel, however, the market again tarned steadier, The re-
ceipts at Rio and Santos, particularly. Santos, were small, and pri-
vate adviees received from Naumann, Gepp & Co. and Karl Krische
& Co. stated -that they did not expect an increase in the arrivals,
This had a tendency to renew holders’ confidence in the situation.
There also were indications that the interior trale, which has been
praciically our of the markes for the past four of five weeks, was
beginning to show renewed interest. The fact that neither the Rio
nor Santos marvkets were disposed to follow a decline in the con-
suming markets also had its influence in favor of the situation. Busi-
resa in the market for invoices has been guiet. although some business
has been transacted with Rio on the basis of 7 7/Sc cost and freight
for No. 7. and it was leavned that last week a hlock of Santos Nos.
4 t0 9 was sold at 8¢ cost and freight. DBusiness in the market for
West Indin growths has been quieb. Buyers generally have heen
holding off awaiting clevelopments, There has been, however, no
altempt on the part of importers to force sales, they showing con-
filence in the situation, apparently believing in reduced yields, and
have held for full values, closing” a: 10 3/1 a iic for good Cucuta.
East India growths have been quiet but steady. TVeckl. Journal of
Commerce, March 19.

The Dos Ilios Coflee Planting Company of Mexice, which des-
cribes itself as the model plantation of Mexico and the largest in
the world outside of Brasil (it has 3.009.000 coffee trees and 4 172
million of rubber) has issued the following prospectus on whick
comments seen unnecessary. llow long prices are likely to remain
at 13 eents if only half what is promised can be substantiated, or why
bthe company should be so anxious to give away such valuable pro-
perties at such a sicrifice instead of sticking to” them itself, are two
of the points that in our opinion seem to want explanation before
rushing to invest.

" Each tract of one hundred acres, when turned over to the purchaser at
the end of the fifth year, shall have forty acres improved and under cultiva-
tion, upon which there shall be go,000 Corrme Trers Frve Ymars Oubp axp
10,000 Rusher ‘Inees Frve Years Oup, all to be in perfect and well cared for
condition. On =z conservative basis ke income from this property during the sixth,
seventh and eighth vears can be estimated at $4,800.00 per annum, being the
crop of 30,000 voffee-trees yiclding two pounds cach and worth 13 cents per pound
less 5 cents for care of plantation, picking, milling, secking, freight, insurance
and brokerage, leaving a net profit of 8 cents per pound on the annual yield
of 60,000 pounds. The ninth year this income will be incressead Sz0,000 por

annum by the net profit from the product of the ro,000 rubber-trees, making
@ fota! annua net iuwiom: of $rs,o00.00 which can be relied upon without any
fear of diminution for at least twenty-five years thereafter. ‘Lhis income czn be
still further increased by the owner diverting a portion of his profits to the pianting

of additional coffee and rubber in the portion of his land ren
veloped, At the present time the lowest cash value of suc a3
$50,000,00 and one could readily be sold =t that price, an? ¢, ot r
cash out ay on t'e part of tic purclascy of only five thousand do .ars cai
ovryr & period of flve years,”

unde-

Shipping, Produce & Fmports

ARRIVALS AT THE PORT OF RIO DE JANEIRO
DURING THE. WEEK ENDING APRIL 15, 1900

DATE VESSEL FLAG 216 S rrOM
K . .
April. . 9Cordilldre Fronch 8. 8. .« « o|Bordenux
B)Coleridge British do . JNew York
9| Pelatas German do .« « ofHamburg
10(Orapesae British do « « «|Liverpool
10 Ensique  Barroso|Argentine do 320{i3uenns Ayres
10{ Metegro Brazilian do .+ « «|Montevideo
10| Bluinenaw do Barkentine 2,0{Ltajahy
11| .a Plata French Se B, . o s o|River Pinte
11| Itaituba Brazilian o o+ o oflorto Alegre
11|Corsica Prench do . o . ofSantas
12| Endeavonr British do 1. 742(Carditt
12| Wenoe do- do 1.9 ao
12 Tonnyson do do 4.315|Montevidio
12| Itapoar Brazilinn do R 0
12| Ayinord do do s oo ofDotto Alegre
12[Cordobz - . |French do + s « o|Snntes
12 Paraguassi German do e do
12(8, Jouwo da Barra|Brazilian do 223{S. Joiin da Darra
12 Beythe ' French do 134 Marseilles
13| Itapor nna Brazilian do . |, .. .Pernambuco
13| Fidelanse do do . Aracaji
13| Sustos do do . Florinnopolis
18l Aglota Austrinn do X Santos
14| Skipsea British do ' 3(Cardhl
14| Pharorzn Beazillan  [Schoonor . .Cabe Frio
16| Ntepariew (epman . B . JHambueg
16| Newton British do o o o] Liverpaol
15| Lizzie do - do 1,334 Carditt
45| Amasonas Beazilian do o v e ofSantos
45| Los Alpes it ronch do + o & o Marseillos
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SAILINGS FROM THE PORT. OF 'RIQ
DURING THE WEEK ENDING ArRiL 15, .1900‘

TON- .
DATE VESSEL FLAG BIG NAGE To
Abril 9 Las Palbnas Ttaltan |, 8. {tenon
i Steelley ‘British do . Fleastwood
9 Cordillére ¥rench do . .|River Plate
NObers Bolgian do . -|Bahia
N Itapenirin Brazidian do -« o o|S. Matheus
10 Oropesa British do + « o sjliverpoo]
19 Salinas {Brazilian do . o efiard
10; Masgprey do do « . _.|Caravellas
10| Dous Irmdos do Schooner 73(S, Jodo daBarra
40| Lstrelle do Norte do do 2% Cabo Frio
10| Alina do do 33 do
11La Plata French S. 8, « « «{Bordeaux
14 Bretegne do do “ e s vae; Plate
12} Espirito Santo Brazilian do + «|Manios
12| Esperanga do do « .{Bahia
12| Terxetriniha do do 223|Macahé
12| Pelotas German do Santos
13| Coblens do do do
14| Paraguassy do do Hamburg
14( Aglaia Austrian do Trieste
14|Corsica French do New Orlenns
14| Porto Alegre Brazilian do Montevidéo
41| taitube do do Porto Alegre
15 Springfield British de Fieetwood

ARRIVALS AT THE PORT OF SANTOS
DURING THE WEEK ENDING 13 aprirn 1900

TON~
DATE NAME FLAG RIG NAGE FROM
April 7 Corsica French 8. 8. 1.59§[Hvre
7|Industrial Bramliun do 177|Rio de Janeiro
7|Bellenden British do 1.7311G.asgow
S|amyl do do 1.575]Cardill’
8iVictoria Brazilian do 430(Rio de Janeiro
10} Amazonas do do 927 Pernambuco
1i{Aymord . do do 384|Porto Alegre
11 (Grilhermina do Barkentine 255! Paranagun
13|2Linas ltalian S, s, 2.204|Genon
13| Pelotas German do 2.984|Hamburg

SAILINGS FROM THE PORT OF SANTOS
DURING THE WEEK ENDING 13 ariir 1900

DATE NAME FLAG RIG :‘A’:; To
April T Industsial Brazilinn S. 8. - Laguna
7| Las Palmas Ttalian do ~ Genoa
1| Springficld British do — |Rio de Janeiro
8| Victorin Brazilian do 430/ Purto Alesre
10!Cordoba French .do — |Havre
10| vorsice do do ~~ |New Orleans
14] Aymors Brazilian do —_ Rio de Janeiro
11| Titania British do — IMacein
11| Amazonas Braszilian do 927/ Hard
14| Paraguassit German do —  |Hamburg
11| Aglaia Austrian do — [Trieste
13|Jfinas ltalian do 2.204|/Genoa

LIST OF VESSELS AFLOAT AND SAILING FOR RIO

A8 PER LATEST ADVICES

FLAG AND
Nz DESCRIPTION FROM
Amntasong ., . .. e ..., J|Br. b Rangoon. . , .[par. 7
]Ill/‘ust‘..-..-.......Bl‘-s?' Leitﬁ... .M» 7
s Bayard, ... e s 0., ., W[No bq / Mobile. . & & . 7
Good News, o« . 4oL, ... .fam, bg Baltimore . . .| » 3
Glenafton « « v v o, , ., ,..Br. s St. Nicolas. . .[jan, 12
Jlochhemmers o . 0 o w o . . . J|Ga, ss Barry . . ., .|Mar, 14
Lina. . ., e oo alo, s Mossel Bay . .l!Jan, 21
Olvia + v v says et No. by New York'. , ,[Mnar, 3
Prince Viclors o o« o o .o . .. .INo. by Liverpool . o ,{Jan. 2

LIST OF VESSELS

AFLOAT AND SAILING FOR SANTOS
AS PER LATEBT ADVICES

NAME

FLAG AND
DESCRIPTION

WHERE FROM

C.RCo vty
Galwnfu o v 0w s v i v sy o|Lightor,

« e e 0. Br, bg,

v Jorsay

* 4+ o ofMnr,

Cuxhaven . , ,|Fov,

coal

Pard, s
Argentin. Markets, 1'hore
: o with the Bra
sxstenbli; vofuse to -allow the impo
authoritios, with a delermin
porsistently mnintatn the fiction

regard to our trad

our

THE FREIGHT MARKETS

Uaivplay of 22nd March

rates from

i

Wales were firm at 175, 6d fo

reports  tho

market steady, Outward
v Rio and 17s. for
is nothing now to rveport witl
#ilinn coast, Our'ncighblmu's 1‘)0“
rtation of Argentine
ation worthy of Lettey
that wo have the hul

produce, and
-enlightonmont,
honie plague in

» midst ! The folly displayed on both sides continues to prejudice
g:;d:? ufh’ich is the "imt,m-al result of 2 senseless policy. Zumes of
g ina April 2. .
A g(’:llefémz‘or\gard engagements of coffee reported by Mr. Me. Niven
on i6th inst are as follows:

S. 8. Coleridge . + . . . 14,400 bags

for New York

S. S. Pelotas’. . . ... , Copenhagen 1.000 .,
S. 8. Paraguassi. . . . 5 Hamburg 31,_:_: ”
S. 8. Malange . .+« + s Havre 25,

Current Coffee Rates for the Week ending April 13.
RIO SANTOS

35/ & 5 % 358, &5 %
60 fres. & 10%
508, &2 4%
3B/ & 5%

40 fres. & 10 %
38000

$000.
75 fres. & 10 %

Antwerp 1.000 kilos
Alexandria . . .
Algoa Bay . .
Bremen . . . .
Bordeaux, 900 kilos P
Buenos Ayres per hag. 60 kilos,
Beyrouth., . . . . . . ,

30s. & 5 9f,
35 fres, & 10-9

L NN
e
LI IS

Copenhagen. . ., . . . . 31/6&5% 32[6 & 5 9o
Cape Town, via Engl. 1.000ks. 50s. & 24 % :
Constantinople . .~ ., . , . 55 4 fres. & 10 %

Delagoa Bay . . . . . . 57s.6d, &24%

East London. . . . . . . 57s.&6d. &2 4%

Fiume. . . . . . . . . 458, « 5%

Galveston {via N. Orleans) . 50c. & 5%

Genoa 1.000 kilos. . . . 40 fres. & 10%

Hamburg. . . . . . . 3B &5 % 358. & 5 %
Havre, 900 kilos . . . . 35'fres. & 10 % 30 fres. & 10 %
Lisboem. ., . . . . . . 30s.

Liverpool. . . . . . . 35/ &5 % _

London 1.000 kilos . ., . 30/ &5 % 38, &5 %
Marseilles, 1,000 kilos. . 40 fres. & 10 9%  fres. 4(_)_ & 10 %
Montevidéo per bag. 60 kilo 33000 fres, 35 & 10 9

57s.6d. &2 4%
48 4 fres. & 10%
50 cents, & 5%

Mossel Bay . . .
Naples, . . .

New York, Liners. 50c. & 5 %

D
. .
P

e e
@
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N. Orleans Liners. 50 cents. & 5% 50c. & 5 %
Odessa. . . . . . . 62 fres. & 10%
Por! Elizabeth 1.000 kilos, 505. & 24 %
Port Natal . . . , . ., 5Ts. 6d.& 24 %
Punta Arenas . . , . . 60 & 5 %
Rosario per bag. 60 kilos . . 38000
Rotterdam ., . . . . , . 3% & 5% 3538, & 5 %
Smyrna. . ., . . .., 55 4 fres.& 10 %
Southampton 1.000 kilos . . 0/ & 5 % 30s. & 5 ofy
Taleahuano., . . . . , . 458, & 5%
Trieste . , . . e v 45/ &S5Y% 408. & 5 %
Valparaiso . . . . . . . 45 & 5%

enice. . + . 4 4 o . . 55 fres. & 10% 40s. & 5 o

— The Government of Pard has been authorised to call fop ten=
ders for a line of stenmers hetween Pars, and New-York, We refer
to the matter more fully in our “Notes”.

COMPETITION IN THE SOUTH AMERICAN CARRYING
TRADE

The Hamburger Nachrichten publishes a bitter complaint from a
correspoudent belonging to the exporting community of Hamburg
with reference to the state of things produced by the brisk compe-
tition now existing between the Hamburg-South American Steam Na-
vigation Company and the firm of A. C. de Freitas & Co. in the
carrying trade to Brazilian ports, The parties, it will be remembered
acted together for a long time under a_pool agreement, but at the
end of last year the agreement lapsed and was not renewed. Compe-
tition is usnally regarded as good for trade generally, if not always
profitable for the conmpeting parties, and great things were expected
by Hamburg exporters from the new development:” but in this cage
according to the above~-mentioned correspondont, the change is pl’éiudi-,
cial o the interast of those (the exnorbers) most nearly concerne, To
trauslate bis own words ; — “In recent years rates of freight to Broe
zil were tolerably stable, but since the commencement of the present
year the rates have heen reduced to a minimum by the competing
shipowneries, those quoted hy Messrs, A. C. de Freitas & Co from.
Hamburg to Brazil for all goods being only 7,50 m.2gainst the p'r’evious
firm rates of 25 m. to 40 m., according to the nature of the carco
Nothing could, of conrse, he more acceptable to exporters than such 2
reduction in the rates, were it not that the hoon  is accompanied b
an absolute uneertrinty, both as rogards the slability of the ra.te'g'
and the regularity ol the shipments ** Messrs. de Freitas's hoats in
the new line to Brasil formed at the beginning of the year, the writer
says, first load up partially with coal in Lrgland and'then call af go-
veral other Iuropean poris to fil] up, 8o that tho voyages to the ports
of destination take 100 much time, Partioulars of sniﬁngs and arri-
vialg in the compating lines are given to prove that the amburg-~
South Amevicin Company’s boats perform the Aervice in conside\-abli'
leas time than the others. The situation with which Hn.mburg 0\).'
porters to Brazil ave thus confronted is sluted o be as foilows: —
*If we ship by the slower and cheapor Freitas Lino we run the risk
of boing told on the other sida of the ocenn that the goods have been
too long on the way, and that the demand (or them has- bheay already
supplied by those lroughs by the ships of the other Hne, If we shi))
by the faster Hamburg-Souih Ameriean Lino we may be infovmegl
that the goods sont cannet compete with otlers of tha same kind on
aecount of the heavy vates of - freight with which they are bupdered.
In both cases the cxporter is exposel’ to anuoyancs and loss,” It ape
})se}(\)g R?O:l;los ‘V(‘j“""l»."‘lg"g 13@(,«31- that the only way oup ol the ;limculty

. a. de Trollay & 'Co, to dome 1o o feo staiding
with the I, S, A, Compiiny, wlich he urged {hnt Ll?h Updorsiaiding

i o enjef upon

immediately to tho hensflt of all concerned,

———e e,
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Shipping Bounties in the United States, The bill now un-
der consideration by Congress is to.empower the Treasury to contract
with the owner of any vessel registered in the United States for the
foreign trade for the payment during a period of20 yaars of bounties
on the following scale : — .

Per
Gross Ton,
.For every 100 nautical miles sailed or steam-
ed outwards, nmnot esceeding 1.500
miles. . . ., .. T T 1 1/, cenb
For every 100 nautical miles sailed or
steamed homewards, not exceeding 1.500
MileS, v e'e 6 0 0 = v v e v e 11, o
For every additional 100 miles: . . . . . . 1 .

These are voyage or distance hounties, which may be eavned by
any ¢lass of sailer or steamer in the foreign trade, hut on not more
than 16 entries in any one year. In addition to these are the follow-
m,ff “size and speed** bounties, which can be earned by steamers
only | —

y Per

Gross Tou..
For each 100 nautical miles sailed by vessel
of over 1.500 tons up to 3.000 tons —
Mdtodsknots, . . . . ... Lo L,
15 to 16, e R
16 knots and-over. . . . . . . e e
For each 100 naubical miles sailed by ves-
sels from 3.000 to 8.000 tons —
17 to 18 knots. . . . . . .. e .
8to19 . . .. ... e e e e 6/ l0 se
12 knots and over. . . . . . . . . L& o
For each 100 nautical miles sailed b
sels over 8.000 tons —

1 87 4 cent
ves—

i)

2
23

( ** No vessel will be entitled to compensation under
one of the tonnage and spesd ¢l :ssifications specilied.” )

Besides these hounties, Section 6 provides that a vessel engaged
for three months out of 12 in the deep — sea fisheries shall receive
“from any money in the Treasury not otherwise appropriated”, a
hounty for the year of 52 per gross ton, ‘‘provided that at least one-
third of the crew shall be cilizens of the United States”. And
Section 7 provides that any American citizen serving lor three
months or more out of 12 in o documented vessel engaged in the
deep~-sea lisheries, shall receive, ““from any money in the 'Treasury
nob other wise appropriated’’, o bounty of 31 per month during the
time he is so employed.

None of the bounties apply to any vessels engaged in the coast-
ing-trade — aud the fifth proposition of the Commissioner of Navi-
galion, in his report to Congress, was ¢ the resbriction of the trade
between the United Stales, Porto Rico, and Hawaii, and the coast-
ing trade of those islands, to vessels of American registry”. And no
vessel will he entitled Lo hounty unless ab least one — fourth of her
crew are cifizens of the United States, or one~third in the case of
fishing vessels.

Leaving aside Lhe ethies and economies of this law, so opposed
to all ideas of free (rade, the clause securing payment of bounties nob
on the woods netwsdly carrisd, Il on the tonnag: of the vessel, its
speed and size, s ems likely 1» open the door to endless abuse. if pro-~
fitable, it would be practicable under this provisal to run a vessel
empty if cargo could not be obtained. The “‘rize” clauses are also re-
garded as objectionable hecause they favour the ocenn liners.

more than

RIVER PLATE NOTES
{ Frow the Review of the River Plate )

TOTAL CHREAL SBHIPMENTS FROM ARGENTINE PORTS [0 BRAZIL

WHEAT MAIZE
Week Ending Week endin
April 5 To Date Al 5 8| To Date
1900. . . . . . - 14,042 — 3,492
1869, ., . ... — 24,450 800 9.989
FROM URUGUAY
1900, . . . .. —_ 8,560 l _ ‘ 200
LIVE BTOCK BHIPMENTS TO BRAZIL
W eak To Date Last Year
Steers . . .+ . 40 0. —_ 344 - 10,490
Wethers , , ., ..., ,. — 150 1.008
Horses . . . v v v v\ — — 43
Mules , , .. ..... — - 7
OHARTERE

'

S. 8, 1" "na, prompt, Buonos Aires — Rio de Janeiro, (allow,

SIIPMENTE I'ROM ULRUGUAYAN PORTS

5. 8. Itio Pardo with 21,050 hags flour, 600 bales heef for Brosll, -

8. S. Teitadore, with 73 pipes, 307 hogshonds tallow, 327 bar-
rels gnd 146 bogs Bour for Pornambuco. !

.| AVERAGE PRICES, VALUE ETC., FOR THE WEEK

1900 1899
Wheat, new per 100 kilos. . . . . . . . 5.20 4.90
Maize, per 100 kilos, « o v o o . ., . . 3.70 3.30
Lingeed per 100 kilos. . . . .., .., . 10.60 7.50
Dry ox hides, per 40 kilos, . .. ... ... 8.20 8 00
Horse hides, each. . . . ., ... .. . 4.00 3.70
Hay,perton. . . .. ... .. ....... 28.00 26.00
Hair, per 10 kilos. . . . . ., . . .. ... 13.50 11.50
Sheepakins, per kilo . . ., ... . . 0.7 0,58
Gold price. . . . . .. a0 vu. ... 297.30 223.73
Exchange—London, . . . ... ... .. 48.11/16 48 5/16
Discomnts . . . . . ... ....0... 812p.c. 61/2p.c.
Freights—bales, . « « . o v v 0 s oo ... 18f, 16 f.
Grain sail freights—Rosario. . . . . . . . . . 25(- 20/-.

THE COAL TRADE

Tae coal markets generally are quieter as to prices hut still active
as to movement, even though the full shipping season is not yet “on,”
Present prices of Scotch coal ave: ell 155, to 463., as compared with
10s. 3d. to 10s, 6d. a year ago; splint 43s., bo i3s. 6d. as compared
with 40s. 6d.; and steam 15s,, as compared with 10s. 3d. to 10s. 6d.
The shipmenis are very large, over 401,000 tous more than at the cor-
responding date of lastyear. For all small stufls there are eager huy-
ers both for home consumption. and exporf. The men are working
steadily, and at the current rate of 7s. (which is the maximum rate
under the Board of Conciliation'agresment) can, ir they likes, make as
much ag 10s, per day. This raleis good until theend of April at
least, and may be maintainod untilthe 1-t Augnst,

Froxm Neweastle it is reported that the collieries are at full work,
that ths output is moving away freely, and that hizher prices are

- being asked (or forward deliveries — and yet that on the whole the

trade is quieter. For best Novthnmbrian steam {8s. is th» eommonly
quoted price for prompt. In Lancashire the situstion seems to be
without material change. Ther> is naturally less demand for house-
hold purposes, but the cual so releaszd is readily absorbed for other
uses, The requirements of manufacturers continne very large, and
there is a good shipping business going on, o that ths output of the
collieries is moving away without accumulation of stocks. In South
Wales a liberal arrival of tonnage has brigk-d up things a bit, as has
also the appearance of Russian buyers and the announcement that the
Admiralty areagain in the market. All this has made coalowners stiff-
er in their quolations, hut, as usual, they are oierdoing it, runming
up quotations for hest Cardiff to 22s., seconds to 205., and thirds
to 18s. There has be2n more inquiry for Monmouthshire sovts, which
are quoted 18s. to 19s. for Dest and 17s. for seconds. Swall coal has
been in ackive demand at 14s, to 14s, Gd. for best. {3s. G, to {ls. for
seconds. and 128. to 128 6d. for inferior. Patent-luel is higher, and
fatches 21s. to 228 Gd, for best brands. Coke is in very large request,
and isfiemat 27s. to 36s. per ton. At Newport also there has baen a
fuller supply of tonnage, with a rvally in prices all round. Fafrplay—
March, 22,

Bailuny  Fews and Gnterprise.,
SUNDRY TRAFFIC RETURNS.

Latest Iiarnings Agprogate

Reported ¥inanecial year
Railway W'k or Nouth  Onrront yoar  Past yoar Oarront yoear Past vear
Alagdas « .« . . Dec, 133:6833 128:023% 817:2333 9627978
Bahia a 8do Fran.
eisco. o o « . o 2 wks,Feb, 17 £ 5,731 £ 5,081 & 20,477 £ 19,533
do Timho branch. » £ 09 £ 639 £ 2.250
Braz.Gb, Southern Y¥eb., . . . . 1204448 1210003 20:2208
Central Bahin . . Jan. , , « & 1707195 01:5%8 UL115058
D. Thereza Chris-
ting . . .0 o March., .. R1&49% 1215383 3112692
Gt. Western Bra- .
zil « w . v o .. March 17, . 38:8738 2117858 & 18,416 £ 9,28
do o 2. 10:0463 £ 10,350 & 0,857
do A T 15:000% @ 20,460 £ 10,255
Leopoldina, . ., . Mareh 17, . 538 £ 118,501 & 909,253
do ., 24, . 23013008 2328718 £ 126,421 © 105,840
do W 810 214:0003  199:7493 £ 133.0%4 £ 114,484
Minas & Rio. .« Mareh., .. 45815703 47116038 444:5048  409:704%
Natal & N.Cruz . Nowv. & Dec. 43:6173 33:273%
Racife & S, Fran-
cisco. . . . .. TFeb, B .. 62:097¢ A0: 7188 2831603
do L, 10, ., 63:7483 35:6058 33 3 X
do vy 170 0 08:7133 4519338 4 S 397:0388
. do o ae 6. ., G4I0358 514263 415:9335 . 351:093
S, Paulo Railway 2wks Jan.28 € 18,544 « £ 21,614 £ 37,8718° ¢ 46,000
do Feb. 11 £ 14,036 £ 24,000 £ 25,514 £ 70,001
SouthernBrazilinn
(Rio G. do Sul), Yeb « . .. 130:7473  135:044§  201:4818  205:3068

— We have not recoived the usual traflic roturns of the Leopol-
dina railway for the pust weck but, as was to bo expacted in view
of the late distarbances, it must, to judge by coflee entries, have been
purticularly small, ag theso were “only 1,100 bags of which 99

ags from tho Grio Parg branch, on which there was no inter-
ruption, ‘U'he previous week ontries were 6,700 bags,

=3 Tho Central Railway hag como to lorms with the Western
Minag and Leopoldina railways for interchange of trafllc,

— Dr, José de Mollo Moniz Freire has leen elocted Dresident of
the State of Espirtto Santo for n second torm, .

— Tho Rio Grande do Sul BExhibition of Slate products will bo
oponed on 15th November and be closed on 28th of Febrnary next.
lixhibits will be roceivod up to the 31at Ooctober. R

— Manganeso 18 said to havo been found noar Bagd in Rio Grande
“do Sul. ) .
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— Mr. Follett Holt late general manager of the Great Western
of Brazil R’y has accepted a similar appointment in the Argentine
tepublic on the Entre Rios Railway. We are sorry to lose Mr. Ilolt,
His enercy and abilities had already worked a great change on the
« Western ». A .

What however is our loss is Argentine gain and it is searcely
venturing much to fortell for Mr Holt a leading place amongst River
Plate railway men within very few years. With brains plus energy
he is Lound to go ahead.

NATAL AND NOVA CRUZ (BRAZILIAN) RAILWAY

Hold»rs of this enmpany’s prefevence shares will naturally be
agreeably surprised to know thut a dividend of 2 per cent. per
annum is to be paid. The traflic receipts for the year 1899 were,
owing to flrods, considerably less than in the previous year—the de-
crease, in fact, being as muchas 13,862 milreis—but, fortunately. by
cutting down expenses to the utmos} possible extent. the divectors
have been able to showw a deerease in expenditure of no less than
20,984 milreis. Thus the directors have been enablod to muintain
the 2 per cent. distribution. It might have been as much as 5 per
cenb. hut for the company receiving its guarantee in Funding ljonds
which have had, of course, to he realised upon market prices. From
this source the company obtainel € 35.875. Yo this has to bz added
€2,034, profit on investments. &e. After providing for Interest on
and redemption of debentures, the credit balance remaining is
£3,365, out of which the hoard recommend a dividend at the rate
already mentioned, write off’ the halance of the Estivas Bridge accounb
(£483), and carry forward £1.048. On the whole, this is satisfactory,
and must be much better than was expected by most people., During
1399 the- debenture debt has been reduced by £14,70), making a total
of £199.600 redeemed to end of year. The preference shaves of this
company vasterday advancerd from 4-5 t~ 5-6, at which price they give
a decent yield. Next year, as from lat January (not June, as’inthe
case of the bonds), the gnarantee payment should be resumed in gold,
instead of in bouds, and for 1901. therefore, there ought to be a
much better dividend than 2 per cent. This is a long way to go,
bat thuse who can afford to buy these €20 prelerence shares at 5 1/2
are likely to find rheir security considerably improved in value within
the next couple of years. In the meantime, there is a yield, on a
maictenance of only 2 per cent.. of about 7 per cent per annum,

THE LECPOLDINA RAILWAY
( From I'he Statist)

The vecent markel improvement in its earnines makes the alfairs
of the Leopoldina Railway worth attention, The company was
formed in January 1898 to take over the Leopoldina, the Macahé and
Campos. the Rio de Janeiro and Northern, the Grio Pari Division
of the latter, the Cumpos and Carangola. and other smaller lines ;
the system aequired eomprising 1.326 miles of railway. Its capital
consistedl of € 5,500,000, in shares of € 10 each, Lo be issued in
exchange for sterling obligations of the nominal value of nearly
£ 6,500.000, and securities known in Brazil for about ps. 57.000,0003.

In June {898 the Company announced an issue of £ (,300,000 of
four per cent. Debentuve stock at the price of 85. O this wmount
£ 700,000 was issued in settlement of preferential claims, and of the
proceeds of the remninder ¢ 250.000 in cash was required to meelb
cevtain cash liabilities ; thus about £ 300,000, vemained for repairing
and imp-oving the system. Sinee then the Company has sold finrther
amuonnts ot debenture stoek in the market, and in August last the
amount issued had inereax-ed to € 1,568,000, At the present time the
probuble amount in ixsue, judged by the Company’s requirements, is
upwards of £ 1,700,000, The engineers estimatel in 1897 that the
total sum required for improvements and for the purchase of new
relling-stock was nearly ¢ 1,000,000, Hence the total contemplated
issue of debenture stock & 2,000,000, and there remains about
£ 360,000 of debenture stock yet to be issued.

In its first year of working the Company obtained gross earnings
of & 511,000 its expenses were as much as’ € 460,000, or 85 per cent.
ol the earnings, and the net receipts were £ 81,000. Its income from
Government gharantees was L 21,000, it reccived € 3.000 from bankers”
interest, &ec., and its total net income was € 103,000, while the in-
terest oa its Ionr per Cent. Debenture stock called for £ 47,000, A
surplus thus remained of ¢ 58,000. In {890 the Company has appa-
rently dme badly, but .really it made considerable progross. In the
fiest place, Mr. I, W. Barcow, praviously manager of th: Buenos
Ayves Great Southern, was secured as managing director, and he
has devoted himself to effecting such improvements that it was pos-
sible to work the line mre economically in 1899 than in 1803, and
the ratio of expenses to receipbs has hogn hrought down ennsiderably.
How much the reduction has been cannot of course b2 ascertainal
until the accounts ura - blished; but the Chairman, at the last
mecting. forvshadowed thas the ratio of 85 pzr cent. wounld be much
modified ; a reduction of 5 per cent. means an incresse of 4 27,000
in the net eavnings. Secondly. the traflics for 1800 appeared 10 in-
dicate . diminution of £ 16,000 in gross earnings., Actually, however,
the receipls expanded aboub 0 31,000, the decline having heen due
to a loss of nbout & 1,000, per week in gross receipts in consequence
of a lawsuit having temporearily deprived the Company of control of
the Campos and Carangola section, Thero is appaventiy no quesbion
that the Company will again obtain control of this section, na its
vights are indefeasible. Asa consequence of the temporary loss of the
Corangoln  scetion, the expenditure in working that section has, ot
courge, not heen incurred, and this menns that expenditure may le
someo £ 40,000 to & 50,000 less in 1890 than in 4808, for the @sction
in question yields very little profit. The total saving in exponditura
for the year has lhns pérhaps been about £ 60,000, Thits, instead of
the decline of € 16,000 in the gross ervnin 8, indicnting a loes of not
enenings, it has apparently becn attendod Dy an oxpansion of ahout
£ 44,000, n tho other hund, the Company Kns probiably not recolved
£ 3,900 from miscollansous intercst, and possibly its" raceipts from
the Uovernmaent gnarantees may o loss o8 thess rise and fall in
proportion to tha net enrnings of thoe sections guaranteed, Allowing
fur this contingeney, tho galn in not indome may Lo somo & 30,000
Further, tho Company has had to provide (or interest uf 4 pev c’-ent,

e ——————

* on ahout € 1,500,000, of Debenture stock, and this has increased the

interest charge by about £ 13.000 compared with the previous year.
Hence, so far as can be ganged, the profit has perhaps been £ {7,000
greater in 1899 than in 1898, and the surplus, after the payment of
the interest on the Debenture slock, may be larger than Iast year.
For 1898 the surplus was equal to a dividend of 1 per cent. on the
shares. For 1899 it has apparently been equal to 1 4 or 4 s per cent,
Our calculation wiil be seen from’ the following:— .

1899* 1898 Inc. or Dec.
£ £ £
Gross earnings . . . . . .. . o . - 023,000 541,000 — 46,000
Expenses . . ... . ... ... ... 400,000 460,000 — 60,000
: B — (35.09) —
Net earnings , . . . . . . . .. 125,000 81,000 4 44,000
Governmenb guarantees, 8ay. « o » . 10,000 21,000 — 14,000
Interest, &e. . . . . . e e e e . — 3,084 — 3,000
Total . ... .. ..¢.. ... + 39
Integ’ess(Ai':;.), SAY ¢ 4+ - i e a . . -4 13,
Balaneef. . . .. . . ... .. + 17.6

* Estimated < 1 ¢, on the share capital requires €
i P i

In 193 the Comi):my imdy do much bebter than in 1899, To begin
with, exchange should rule at’ d higher level. Firstly, the Govern~
ment sterling remittances are £ 4,000,990 less. Secondly, a sale is
being negotiated of the Companhia Paulista, which has a share ea-
pital of nearly 43,000,000 mil réis and which owns the Rio Claro Sio
Paulo line, toan Baglish company. If this is successful it may mean
the transfereace of over £ {231,000 of money to Brazil. Thirdly, the
price of euffee is 23 per ceni. higher than last year. tae crop was
good, and shipmentis ave free. Hence the Brazilian exchange has
risen to 8 !/,d. per mil véis, a8 against 6 15/,.d. at this time last
veur, and scems likely to maintain a higher level than last year, The
higher exchange and the increased movement of coffee have already
aflected the Leopoldina’s earnings, which last week showed an ex-
pansion in sterling of 40 per cent., and which have increased about
£ 20,000 in the first 10 weeks of the present year, Should anything
like this improvement be maintained. tha net'earnings for 1920 will
show a very marked expansion, especially bearing in mind that the
capital outlays and Mr. Barrow’s efforts are enabling the line to be
worked more economically even than last year. The farther increase
in the interest .charge of some £ 12,004 to ¢ 15.0:4 has, of course, to
be borne 1 mind. But, allowing for this factir. an appreciable improve-
ment in the net profits should occur, and  with existing eonditions
there appear good prospects of the Company earning in the present
yeur a profil equal to a 2 per cent., and possibly of 2! per cent.,

wpon its Ordinary capital. The price of the Four per Cent. Deben-*

tures is now 82 ‘s, and gives a yield of ¢ 4 17s. 7d. The Oedinary
4 10 shares are now quoted at 4 %,
SECURITIES

Dividend. Nom. Prices Yields
¢ £ Cs.d,

63,930 2 19 4% —

Ordinary capital. . . ., ... .. 5.
L7a0000 49 100 82'% 4 17 7

Debenture stoek . . . . ... ...

RIO DE JANEIRO CITY IMPROVEMENTS

The report of the directors to be submiited to the yearly
meebing on Tuesday, March 27, states;——

‘¢ The directors have sincere pleasure in congratulating the share-
holders upon the termination of the protracted negotiations carried
on for the last eight years between the Brazilian Government and
the company for the rectification of the contrach existing  belween
them ; and thoy wish to vecord their sense of the honourable manner
in which this long pending negotiation has been concluded by the
President and Ministers of the United States of Brazil. The Doard
also consider that mueh credit i3 due to the managers of the come
pany in Rio for the tact and pevseverance shown Ly them under
cireumstances of an exceptionally difficult character. Certain clauges
of the revised contract, which was signed on Jun. 12 last, seriously
aflucted the plumbers and dealers in sanitary goods of Rio de Janeirvo,
and consequently raised considerable complaint on their paréy at the
request, therefore. of the Government, the company agreed that these
clauses should be cancelled, 2nd the Government in reburn under—
takes to pay bthe revenue of the company at a fixed exchange of 19d
to the milveis, instead of one-third gold and two-thivds paper, as
stated in the circular issued to the shareholders on the Srd ult,
This is a mosb satisfactory arrangement, as not only will the com-
pany benefit pecuniarily when thie exchange is low, as it is at pre-
senb, hut ils finances Wwill be placed on the solid basis of o sold
revenue. When payments are made under this arrangement. and its
effect, is properly understood, the eredit of the company should be
m ch improved. and there should be no difliculty in raising fresh
capital to paff for the new cxtongion work. Any scheme for raising
fresh capital will requive careful consideration, hut whenever a
favourable opporfumity for action presents itself the hoavd will he
ready to place a proposal Defore the shaveholders. The revenue for

the year was paid by the Governmont with the usual punctuality. *

The average rate of exchange during the yoear was 7 2-3 as againgb
7 4/4 for the previous year. The balnnce-sheet hina bren prep:uﬁ:d on
the same prineiple a¢ that of Jast year, the expenditure on eapital
accounb having been taken at the average rafed eurront during
the year, the outstanding debt from Government, the cash in hand,
and all other assets .and liabilities at Rio at 7d., (tlie rate ruling at
the end of the year), and materials and {:lunt at 12d.  After proe
viding for 01l cuvrent oxpenditure, the debenture interesy and the
uppropriation to the sinking-fund, the revenuc account shows a debit
balance of £4,074, Aftor olarging the principal of the debeutures
folllng to bo vedeomed during thy yeas, amounting to £15,200, the
redamptlon of which has heon unavoldably postponed, therc is
not doflelency of £10,874, which has leen mat by an appropiintion
from the reservo aceount, '

e ————
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CALL FOR TENDERS

. Ministry of-Industry, Railways and Public Works

By order of the Minister and in observades of the article
ne 11l of the law, ne 652 of 23" November 1899, it is hersby

notified that from this date up to 15% May of the eurrent

year, tenders will be received at the Industry Section of .hhis
Ministry for the steam navigation service between Montevidéo
and Cuyaba in accordance with the following stipulations :

’ 15,

The contractors must undertake to make two round
voyages each month between the ports of Montevidéo and
Cuyabi, touching at Buenos Ayres, Rosario, Parana, Corrientes,
Cerritn, Assuncion, Apa. Olimpo, Coimbra and Corumba as well
as any other ports that may be indicated by Government.

2nd,

The steamers for this service must be suitable for navi-
gation and fitterl with all modern improvements, conveniences
for passengers and special accommodation for the mails,

5md,

" Each steamer of this route must lhave accommodation for
not less than 50 saloon and 100 steerage passengers, immi-
grants or troops and capacity for at least 200 tons of cargo.

The steamers running between Corumba and Cuyaba must
have aceommodation for 30 saloon and 70 steerage passengers
as well as for 80 tons of cargo.

4th,
The steamers must have the minimum speed of 12 miles
per-hour. - ’ 5t
l h-

These conditions must be verified by inspectors ‘appointed
by Government on the presentation by the Company of the
proof of the cost ot each steamer.

Gt
The wumber of the boats, life-belts, safety-buoys, spare
pieces and fittings indispensable for navigation as well as of all
articles intended for the use of the passengers will be deter-
mined in agreement with the navigation Inspector and on

approval of the Ministry of the Industry, Railways and Pub-
".lic Works. Ju *

These steamers must carry. as captains, ofdicers of the
"Brazilian navy, in preference, or else such as have served in
the pational navy-or, flnally, in the national mercantile
marine, :

8th,

The Engineers and erew must be, in preference, engaged
from men belonging or who have belonged to the national
navy corps, with previous permission of the Secretary of
Marine.

The number of the officers, engineers, firamen. sailors and
ships’ boys is to be determined subject to the approval of the
Minister of the Industry, Railways and Public Works.

gtn,

The steamers must fly the Brazilian flag and will be
fres of any regisiration transfer dues and will enjoy packet
privileges ; regulation as regards the crows being the ‘same as
for war vessels, but without exemption from the Custom
House or Police supervision.

10tr, :

{n the ease of any steamer becoming unseaworthy or being
lost, it may be temporavily substituted by another with pre-
vious perniission of the Minister of Industry who will also fix
the period during which the steamer, which shall be as far ag
possible identical as regards conditions of dimensions, safety,

. speed and aceommodation with those contracted for, shall b

i

admitted. .

11tn, - ‘
/At any time during the contract, the Government has th
compulsory right of buying or chartering the steamers belon-
ging to the contractors, who must replace them within 12
months of date of payment of the stenmers expropriated.

12th, .
. The days for the departure of the steamers,
different ports and the general conditions of round voyages
will be published by the contractors with approval of the

Government and ean be suspended whenever Government
thinks necessary. ‘
- 13w,

The eontractors must keep at the port of Cayabh, in addi-
tion to other material for carrying eargo, special boats with
proper accommodation for carrying pugsengers when their
steamers are unable on aceount of low water to reach that city.

o o .14, K .
Passenger fares and freights on tho seetions ‘in forelg

waiters shall be paid in gold or in its equivalent in ourreney at
the exchango ofrthe duys.‘ 1 y

delay at

15th,

- The contractors must undertake to transport free of
charge : .

- 1st) the inspector and fiscal agents appointed by Go-
vernment. )

2ud) the Post Office Employeés in charge of that particular
section of the service and all officers appointed by the director
general of the Post Office to take charge of the mails H

374) ona or two pilots employed by Government on the
survey or inspection ssrvies, in their respective distriets.

In addition to the necessary accommodation the Company
shall supply meals to all above mentioned officials.

4th) the Mails, in accordanes with the respective laws.

5t ) all monies forwarded by the National Treasury to
the Federal Treasuries or vice-versa.

The captaing of the steamers, or their authorizad agents,
must receive and deliver the mails giving and taking the
the proper receipts, as well as all boxes and parcels con-
taining money or values belonging to the Treasury or its
ageats. They are nof, however, obliged to verify the con-
tents, their responsibility ceasing on safe delivery of the
same with senls intact.

6th. All articles intended for exhibitions, authorised or subsi-
dised by the State.

9th. All articles forwarded to the National Museum or
State Departments.

8th. All seeds or euttings of plants intended for public gar-
dens or institutions.

16.

The contractors shall allow 25 °/, discount om all freights
and passages for account of the Federal Government.
17.

Passages and freights must be charged in accordance with
a tariff duly authorised by Government, based on that pro-
mulgated on Gth of May 1895 and its subsequent modifi-
cation. ’

18.

The rates for passages and freights must be revised every

two years, when modifientions, proposed by the Contractors

and judged alvisable, can be adopted.

19.

For non-observance of the eclausss of the contract, ‘excep-
ting force majeure contractors shall be liable to the tollow-
ing fines:— .

Of 2:000§ for each month, or part of a month exceeding
15 days, that the delivery of the steamers may be de-
layed beyond the appointed date. .

Of an amount equal to that of the subsidy due, for the
non-performance of any voyaﬁe stipulated by the contract,
whieh shall be cancelled if the failure to carry it out con-

tinue more than three months.

Of 2:000§ to 4:000$ should any voyage be incompleted in
whiell case all claim to the subsidy will cease.

1f however the voyage be interrupted by force majeure the
fine shall not be imposed and the contractors shall receive the
subsidy proportioned to the distance travelled, caleculated by
the shortest course to the place where the interraption took

lace, :

» Of 2005 to 400% for each 12 hours delay in the sailing of
the steamers from their port of departura.

07 100$ to 300§ per day for delay in arrival’, - .

Of 2005 to 5005 for delay in the delivery of the mails or
for delivering them in bad condition, which shall be raised
to 1:0003 should a mail bag be lost or missing.

0f 2005 to 6005 for the infringement or non-nbservance of
any clause of the contract for which no flue is otherwise
specified. )
p%‘he period of 12 hours shallonly be counted, should the
delay be more than 3 hours.

20

The contractors shall, at the commencement of every .
quarter, furnish the flscal with a statement of passengers
and cargo carried by their steamers during the preceding
quarter. These statements must be made up according to the
model adopted, and delivered by the end of the following
quarter.

21

The contractors shall deposit half~yearly, in advance, in
the Federal Treasury, the sum of 6:0008 to defray the charges
of fisealisation, one third of which must be in gold.

22

The Government contracts to provide that ils agenis at
the different ports of tho Republic shall issue the necessary
orders to giving preference to the contractors’ steamers over
any other vessels ‘for the londing or discharge of cargo or
parcels, lucluding . Sundays and hqlidays, and consequently for
the dispatch, in advance, of cargo and parcels to be shipped by

L sald steamers,
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23 .

The inspoctor or other agent appointed by the Ministry

of Public Works etc. must be present at every offlcial ins-
pection of the contractors’ steamers stipulated in the regula-
tions, ol whieh due notice shall be given. These inspections
shall be made at the Naval Arsenal at Ladario: .

24

The qéritz'a(‘tm's slinll bind themsalves not to trade on their
own ‘actount at any of the ports included in their contraet.

23
In the case of dispute between the contractors and the Go-
vernment as to the inferpretation of any of the clauses of

tration. .

The intervested parties must abide by the deecision of a
single arbitrator, or may each sélect’ his own, Wwho must,
together, at onec appoint a third, who shall have a casting
vote. if the two others cannot come to an agreement.

- If the iwo arbitrators chosen by the interested parties
cannot agree on the choiee of a third, eaeh one must furnish
the name of his candikate and the choice shall be determined
by lot. ) :

* It must be understood that the third arbitrator
obliged to decide in favour of either opinion, but if the ques-
tion aileets valuations, he cannot exceed the limits fixed by
the other two. :

26
[n return for the services specified, the contractors shall
receive a subsidy ol 22:5003% (twenty two contos five hun-
dred mil refs) for each rount voyage, the payment to be
made in the Federal Treasury at the conclusion of the voy-
age, and on presentalion of a petition by the contractors,
enclosing receipts for the mails and the tiscal’s ‘report.
27
This contract shall remain in force for 5 years.
28 ..
As a guarantee for the due fulfilment of the contract, the

20:000% in cash or Uovernment bonds.
29 : v
In addition to the subsity the contractors shall be inti-
tled to import free of duty all matérial required for the initiation
and maintenance of their service. The Minister of Finance
shall decide on the quantity thus exempted in accordance with
arts 2 and 6§ 2 of dezrce No 94GA of Novem' er 4, 1894,

make good said dnties and to a fine of double their amount,
should it be proved that any of the articles imported for its use,
have been used [or other purposes. '

30

Every tender shall be accompanied by the receipt of the
sum of %0005 depo-itedat the Federal Treasu y as guarantee of
the signature ot the contra:t, which shall be forfeited to the
Treasury if within ten days of the Government having made its
selection the respective contract has not been signed at the
: ) ‘lepartment of the Ministry of Public Works, lndustry ete.

I . Rio de Janeiro, February 15 1900, (signed) Leundro A. R.
¢ da Costa, Acting Direetor General.

 SANDERSONS

- ‘Whiskies
= “Mountain Dew”
|

L “ Glenleith ”
“Liqueur”
“Club Blend”

and

: ~ “Jecond to None”

: ' are the “be‘stwa,nd purest
' Spirits to be obtained in BRAZIL,

‘_

the present contract, the questiva shall be decided by arbi-

is not

contractors shall, previous to signature, deposit the sum of .

This privilege shall cease, and the company be liable to |

7 t’Apr-il 17th, 1900 ‘
LION: & Co. S
SANTOS —SAQ PAULO g ==

INPORTERS OF-

Bar Iron, Iron Sheets, Wrought Iron Tubes,
Portland Cement, Lubricating Oils, Plows and
Agricultural Implements, Sanitary goods.

Sble Agents for the State of

SR AP WD LA
“COLUMBIA "™ Bicycles A
. Pope Manufacturing Co. Hartfbrd, ‘U. S, Al %

Representatives for the States of

S&o Paulo, Minas, IRio de danciro ' ;
i

“POTASSIUM SYNDICATE ”

Stassfurt, Prussia

RUA DO COMMERCIO, 3 —SAO PAULO

IF YOU WANT

BRITISH GOODS

or are willing to act as

agent for
LIEATDIING: ERITISIE ImTEaDVS

* Write to the Editor of
COMMERCIAL INTELLIGENCE
168 Fleet St. London.

Who «will insert your enguiry without charge if you wiul send
references awith .

N. B. A free spcocimen copy will be sont on receipt of a postoard.

The Dongles & Acme Tnstantaneons Water Heaters

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

=g
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Entire poge. o o v e v v 0o v v v, .. 4 times 2003000 .
Wide column 2 toapage, v v v v 0. 4, 1501000
Narrow column 3 to a pages » + o o o 4 » 1003000
Per centimeter ncross page. . . , . . 4 " 123000
' » wide column . . ... 4 63000
- ' nareow column. ., , 4 45000
Discount if taken per annum 40 %4 in addition advertisers get

52 ir}g’sertionu i;xstead of 48,
ayments for foreign advertisemonts may bo made if desired at -
the rate of Rs. 308000 per £stz until further notice. &

THIRMS OF SUDSCRIPTION, POST FRED,
For Brazil 60€000. Abroad € 2 Pey Annum, Paid in Advance
_ Bnbsceibors abrond ars advised to give ordors for forwarding dirset to thlo num;unt

&1 Iy posting through loend agentn they cannot ssours the mull, 1
postponed untti its departure, ' Fiell Joal dolivary bolog atwapy

PRI

Advortisors aro rospootfully fuformed that all ¢ porutanent * o i
tiusments wlll o oharged for uatil duo uotics fx glvam of tholr wltlnl:lwn::ru'i'lh’l:”m;
aot apply to propald gdvertisaments {nworted for » spaolied portod, The oelleoter

‘| qavortioemect .

K0T quallfed to rocelva verhal nstritisns rospecting the withdrawal; of mrmlel%




