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OFFICES: — RUA DA QUITANDA N. 36

(18T FLOOR)

P. 0. Box. 472. RI0 — TELEGRAPHIC ADDRESS — «REVIEW”

ALL COMMUNICATIONS T0 BE ADRESSED T0 THE EDITOR

Mr. J. P. Wileman

Agents for sale of the ““ BRAZILIAN REVIITW 2

RIO DE JANEIRO — Crashley & Co., Rua do Ouvidor n. 36.
RIO DE JANEIRO — Laemmert & Co, Rua do Ouvidor n. 77.
LONDON — Messrs. Street & Co. 30 Cornhill: E. C.

SAO PAULO — C. F. Hammett & Co. Rua da Quitanda n. 45.

L SUX., ARETFTRIRAEC A
TEE “SOUTE AMERICA> I.ITFE IINSTTRAITCE COMDATDNZ
THE MOST IMPORTANT OF THIS CONTINENT

LEADING OFFICES !
.fBR.ALZIlu S8 Rua do Ouwidlor, Ric doe Janmelyo

Argentine Republic: 623 Avenida de Mayo, Buenos Aires, Perd : Calle Coea, 70, Lima.
Uruguay : Zahala 109, altos, Montevideo. Ecuador : Quito & Guayaquil, .
Paragyay : Asuncion, Bolivia : Cochabamba,

TAgencies in all prinecipal towns of South America.

The SUL AMERICA” has larger assets. larger incume and more insurance in force than any other South American Compay
and is the only one working simultaneously in seven republics, issuing delinitive policies on the spot.

Its poYicies are free of all resirictions 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 liberated
annually from further payment of premiumas.

The ¢ SUL AMERICA® carries the lavgest reserve of any Company on its visks, using the mortality tables based on the
experience of the New York Life Insurance Co. in South America since 1832.

THE ALLISON MANUFACTURING Co. Philadelphia. U. 8. A.

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

4 ATLILITISON'S PATENT STEET BOGER" & «OUV.AT SEIRAIKIE =TEAND
Hydraulic Machines for pressing on and off whecls and Wheel Grinders.
J- BE. LPAPLEERS, 4% wi wrepresenintives Caixs AGG4A, RIO Dil SJAREIRO.

COMPANAIN DE LOTERIAS NACIONAES DO BRAZIL

RUA NOVA DO OUVIDOR 29
Caixa do Coryreio N° 41 Endereg¢o Telegrahico—LOTERIAS ~RI0O

Contracte a0 Thesouro Nacional para as loterias da Unifio de 31 de Dezembro de 1896,

Extraceles dlarlas RUA CHILE 59—RI0 DE JANEIRO

¢
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i ONDON AND BHAZILIAN BANK
LIMITED.

ciess. £ 1.500.000

705.000

600.000

Capital..........
Cepital paid up......... .
Reserve fund....

aevscecann gy

HEAD OFFICE: LONDON.

BRANCH OFFICE IN RIO DE JANEIRO

10, Rua da Alfandega

Draws on Hepd Office and the following Branches
and Agencies;

LISHON, OPORTO, PaR4,
PERNAMBUCO, BAHIA, SANTOS, B. PAULO
CAMPINAS, RIO GRANDE DO SUL,
PELOTAS, PORTO ALEORE, MONTEVIDEO,
BUENOB AYRES, ROSARIO DE SANTA FE, AND

NEW YORK
Also on:
Messrs. Glyn, Mills, Curric & Co.,
Loxpon.
Messrs. Muallet Fréves & Co.,
Paris,

Mdessrs. Schroeder & Co., J. H. Schroeder & Co.,
nachf,
Hamsuka,

Messrs, Joh. Berenberg, Gossler & Co.,
Haxnure,

Messrs. Granet Brown & Co.
GENOA.

RASILIANISCHE BANK FUR
DEUTSCHLAND

Established in Hamburg on 16th December,
1887 by the «Dircotion der Disconto Gesell-
schaft» in Berlin and the « Norddeutsche Bank
sn Hamburgs, Hamburg.

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

BRANCH OFFICE IN RIO DE JANEIRO
(Caixa 108)

Branch-offices in S40 Paulo and Santos.

{Caizae 520) (Caixa 185)

Draws on

Gesellschaft ,  Herlin|
Norddeutsche Bank in’ and cora

gl)ircction der Disconto.
Hamburg |
(m

Grrmanvy.....,, Hamburg, respoudents,

A. vou Rothschild
Sohae, Frankfurt a M,

'N. M. Rothschild & Snn<. Landnn,
Direction der Disconto Gescllschast,
London.
EVYGLAND...... +; Manchester and Liverpaol  District
) Bankine Compa -y, Limited, Londan.
{ Union Bank of Lo- “don, Limited, Liondon.
AWm. Brandt’s S us & Co. » London,

Heine & Co
Comptoir ationai  d'Kseompie de
Paris, Paris,
(l.nz:\rd Fréros & Co., Parts.
Ue Neuflize & Co., Paris,

(Crcdil Lyonaais, Paris,and branches

U RANCE o4 avnans

anco Lisbon & Agores and ¢eorres.

B
PrsTuGAL. 0 ~= pondents,

and any other countries,
Opons accounts curreat,
Pays Interost on deposits for a certaln time,
£xecutés orders for purchases and sales of stocks
sndres, etc,, and transacts overy deseription of !umldng'

susiicss,

Petersen-Guischow,

Dirces

[HEODOR WILLE & Go.

SUCCESSORS OXF

WILLE, SCHMILINSKY & C.

41 AND 43

fia o Gexeral Gamard

— S

IMPORTERS AND EXPORTERS

= {(m—) +

Cable address:
WILLE —RIO

P.O. BOX. N. 781

B ANQUE FRANGAISE DU
BRESIL

Establishcd in Paris on the 23td, October’ 1895 by the
Comptoir National d’Escompte de Paris, and the
Sociéts Générale pour favoriser Jo développement
du Commerce et de 'Industric cn France

AUTHORIZED BY

Dacree Nos 1432 of 2nd January, 1897

SAPITAL: Fos. 10,000,000 { Ten million Frangs)

HEAD OFFICE:

9, RUA LAFITTE, Paris

Branch Office in Rio de Janeiro:
78, Rua da Quitanda
P. 0. P. s8

Branches at S. Paulo and Santos

Drawgs on:

[ Head Ofice.
. Comptoir National d’liscompte de
Paris, and agencies,
Société Générale pour favoriser lo
PARIs AND France’  déve] PP du C ce et de
I'Industrie en France,andagencies
Heine & Co,
; Lazard Fréres & Co,
- Péricr Mercet & Co,

Union Bank of Lendon, Limited.
London Joint Stock Bank, Limited,
Parr's Bank, Limited,
.eniLazard Brothers & Co,
J. Henry Schroeder & Co.
Kleinwort Sons & Co,
VA, Ruffer & Sous,

(Dircc\ion der DiscontoGesellschaft,

LoNvon, ,......

Deutsche Bank, Berlin and branches.
Dresdner Bank,Drosdenand branches
1 Schroeder Gebruder & Co. Hamburg
Gy oLy, Conrad Hinrich Donner, iiumburg.
Norddeutsche Bank, Hamburg.,
L. Behrens & Sohn, Hamburg,
‘Corrcspondents in all chief-cities,
J. M. Fornandes Gulmarace & Co,
PORTUGALe s, ves .00 Porto and thelr Correspondesniy,
Banco Commercial de Lisboa, Lishon,

TrALY........... | Banca Commercinle Italiana, Genova,
Trretreres Milan, Turin,

AND ANY OTHRR CGUNTRY

Opens accounts-current,

Pays interest for a certaln time; exocutes orders
for purchases and sales of stocks, shares otc., and
transacts evory description of banking business,

C. Blum,

Director,

HELONDON ANDRIVERPLATE
BANK, LIMITED.

s 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, 1891

Subseribed capital.. ....... £ 1,500,000 7
Realized do  ..ieevee.. 4, 900,000 ‘j
Reserve fund................ ,, 1,000,000 f\;j

4

BRANCHES :

Paris, 16, ruE HaLévy, PERNaMBUCO, -
Pari, BueNos aIres, MoxTEVIDEO, Rosario,
MENDOZA AND Paysanpt

DRAWS ON : — v

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 Chicago, —~CHICAGO,

HE BRITISH BANK OF SOUTH.
AMERICA, LIMITED.

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

Capital....cuviveenrnss..n. .. £ 1,000.000

e s 500,000

Office in Rio de Janeiro:

31, Rua I° de Marco

Branches at:

8. PAULO, 8ANTOS, BAHIA, FARA, MONTEVIDRO,.
BUENOS AIRES AND ROSARIO,

Agencies st Pernambuco, Cear4, Maranhao and
Rio Grande do Sul,

Draws on its Head Office in London:

The London Joint Stock Bank, Limited,

Loxbow,
Messrs. Heined Co,,
Parnts,
Messrs, J. Berenberg Gossler & Co.,,
and correspondents in Germany,

Hanpura.

Messrs. Roesti & Co.,
and corrospondents in Irary
The Bank of New York, N. B, A.
Niw Yonrx, -

Recolves deposits at notice or for fixed petlods and |
transacts avery doacription of Danking business,
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ANCO DA REPUBLICA
DO BRAZIL.

Realized Capital . . Rs. 103.616:4008000
N. B. This capital to be
educed to Rs.100.000:000% in accordance with

Government’s Decree of 8th May 1897.

Reserve Fond . . . . B8, 17.480:078%736
Profts in Suspemse. . . Rs. 11.157:630$835

on 31st December 18g9.

OFFICE IN RIO DE JANEIRO
9, roa da Alfandeza

Ageuncies at Pari, Marachio, Ceari, Pernambuco.
Bahia, Victoria, Santos, Sio Paulo, Desterro,
Rio Grande do Sul, Porto Alegro & Pelotas,
Draws on:
Messrs. N. M, Rothschild & Sons.
London & County Banking Co Ld.
Messrs, Baring Brothers & Co Ld,

LONDON.

Messrs, Hottinguer & Co.
Comptoir National d*Escompte do Paris.

PARIS,
Commerz und Diskonto &c Bank in Hamburg.
HAMBURG.
Banco de Portugal,
LISBON,
Qpens accounts curronts

Pays Intercst on Deposits for fixed poriods,

Exccutes ordors for purchases and sales of stocks,
shares ete, and avory d ipti
of banking business.

\ ILSON SONS & CO.
(LIMITED)

2, RUA DE S, PEDRO,
RIO DE JANEIRO

AGENTS OF THE

Pacific Steam: 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 efficient plant, are In a
positinn to undsreako repalrs of all descriptions to ships
and machinery,

Goal.,— Wilson, Sons & Co., Limited, have dopdts at
St. Vincent, (Capo Verde), Montevidéo, Lx Plata and
at the chicf Brazil porte ; and, among othors, supply
coal nuder contract, at Rlo, to:

‘The Brazilian Government :
Her Britannic Majesty’s Government ;
The Transatlantic S hip Companios
Tho Now Zsaland Shipping Companies ; &c.,

Gosl.— Large stocks of tho bost Cardif steam Coal
always kopt in Rio dopét on Concolgao Island,

Tug boats always roady for service,
Onrgo Lighte-=.— ditto.
Ballast supplicd to ships.

Establishments ; Wilson, Sons, & Co,, Limited, London,
Carditf, S5t, Vincont, (Caps Verde), Rio Bahla,.
Pernambuco, Santos, S, Pauls, Montovidés, Buenos
Atres, La Plata, ilosarlo & Las Palmas,

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

Orellana o . v o v v 6. .. May z7th.
heriz o 4 o v 00 oo . . » 22nd.
These popular steaners aro fitted with tho olectric

light and 2ll modern conveniences. Cuisine of highest
order,

For freights apply to F, D, Machado.
No. 4, Rua S, Pedro ;
and for passages and othor information to
Wilson, Sons & Co, Ltd. Agents.
No. 2z, Rua S, Pedro.

SOCIETE GENERALE

DE
Transports Marltimes & vapeur de Marsellle
DEPARTURES OF STEAMERS

Les Alpes . . . . ...
Les Andes. . . .. ..

8th May

8th June
for

Marscilles, Barcelona, Genoa, and Naples,

Via Bahia
Through fares to Paris Ist class . . . . . [, gold 678
do do 2nd ees. . L 502
do do  Brd cnes. b 199
Throngh fares to Parls return Istclass . . « f. 1109
do do d. . . ... 1 §82
do do ard. ... 0. L 364
Harseilles, Genon, Kaples, 3rd class. ., . ., f. 130
Barcolona 8rd elagg ., = o . v . .00, fs 166

05 AGENTES—OREY, ANTUNES & C.

RIO DE JANEIRO, I0 Rua General Gamara, 1° andar
S. PAULO., 15 RUA DO COMMERC!D
SANTOS.. 65 RUA 15 DE KOVEMBRO

HE BRAZILIAN COAL
COMPANY, LIMITED.

Representatives of

CORY BROTHERS & C0., L'D.
of Cardiff and Londop,

Colliery Proprietors.

Ceal Dopéts in all the principal ports of the world.

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

Prompt delivery at roasonablo prices.

Tughboats always ready for service.
Engineering Works.

Repairs to Ships, Launches, Machlnory, Lightors,
otc., offccted with tho utmost possiblo dlspatch.

OFFICES :
Edifteio da Bolsa, Salas 26 and 27,

Entrance : Rua Gen, Camara.

Depot: ILHA D05 FERREIROS,

P, O, Box 774.

Hnopers

ISCONDE DE OURO PRETO
DR, AFFONSD CELSO

L EDBB RN -

DR BARBOSADASILTA

45, Rua do Rosarle

OYAL MAIL
STEAM PACKET COMPANY.

Under contracts with the Britisk and Bra-
zilian Governments for carrying the masls.

2ABLE OF DEPARTURES.

Dato | Steamer Destination

May z4[Thames |[Montevidéo & Bucnos Aircs,

17| Magdalena|Bahiz, Pernambuco, Lisbon, Yige,
Cherbourg % Southampton.

This Company will have steamerz from and to
England threo times a month.

Insurance, on freight shipped on these steamers, can
be taken out at the Agency,

For freight, passages, and other Information apply

No. 2, Rua Genera] Camara, Ist floor.

C. J. Cazaly.
Superintendent, -

N ORDDEUTSCHER LLOYD,
BREMEN.

Capital . . . 80,000,000 Marks,

Departures from Rio de Fancivo on the 1s!
and 15tk of cack month to

Bahia, Antwerp and Bremer,
Regular lino of Stcam Packets botweon

Bremen -- United States
* Brazil
. River Plate
” China, Japan
Australia.

Passengers and cargo for all ports of the differcnt
lincs accepted.

Passcnger rates relgl. §raci,
Rio—Antwerp, Rotterdam, Bremen 400 Marks A9
P e LishOnass.veorinrinaranna.s 350 b4 L?

For turther information apply to
HERM, STOLTZ & CO., Agents,

Rua da Alfandega, No. 63 Rio de Janeiro

Ingnrance

ONDON AND LANCASHIRE
FIRE INSURANCE CO.

Capital (fully subscribed)esiaise. £ 2,127,500
Resorve fund,.v,vvesneecasesens 676,355
Agents: EDWARD ASHWORTH & Co.
No, so, Rua 10 do Marqo, Rio de Janeire.
No. ar A. Rua da Quitanda. S, Paxlo,

HE MANCHESTER
FIRE ASSURANCE Co.

Fire Insurance Capital,.eevis,eses 2,000,000
RosOrVe. et atniinsitsrannsarennas TH4.282

femeral Agent, O, DAVID DE SANSON,

(RSN

18. ALFANDEGA 18

RIO DI JANEIRO

SanEs
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LLIANCE MARINE
AND GENERAL ASSURANCE

COMPANY LIMITED

LONDON

CHARLES HUE

COMMISSION MERCHANT | [ 1o70n's Teas,
o Ship Azent

THOMAS J. LIPTON

LIPTON'S Hams,

Capital . o« . « - o« . £ 1.000.000
President, Lorp RorTnscniLp

Marine risks on Specie and Merchandise accepted to
say port.
JOHN MOORE & Co. Agents.

Rua da Candelzria, 8

7 RUA FRESCA 7

A large stock of chandlery goods and Tools
also Ropes, chains and
Canvass of best qualities 2lways on hand

LIPTON'S Jams,
LIPTON’S Pickles,
LIPTON’S Groceries.

115, Ruo da Quitanda.

OFFICE IN TOWN
Eua da Quitanda No. 38

Prreoiss, Elhussler & Co.

CERVEJARIA TEUTONIA

(TEUTONIA BREWERY)

DEPOSIT

Rua do Lavradio No. 82
Mendes, BH. 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
utilised for Brewing. This is collected in vast reservoirs on the property of the Company and conducted, pure and erystalline, in pipes to the
Browery, The situation and condition under which this beer is brewed guarantee its being the best and purest in the market.

ESTRADA DE FERRO GREAT WESTERN OF BRAZIL

. A B B B A ¢ ¢ 0 . A L B B A ¢ ¢ ¢
ESTAUES ¥STAQUES h
Ao ML AL I AL JLP, M|\ POAGA MAP, MJA. M. Ao MNA, M)A, MPe M| P AMLJA, M/ P M.AP. M,
RECIFE, . v sy s o o 7.007 0.40 845 — - 9.20 | TIMBAUBA., . . . ., . — _ — — 1.10f — — —
ENCRUZILHADA. . « of 7.09] 9.47 $.52] — —_ Q.27 Pureza o o v 0 0 ... — —_— — —_ 14361 — —_ —
ARRAIAL, ., .. o . s 747 v.0b 7.00 — — 9.34 || Allianga., . . o . . TP —_ — — 2.00f — — —
XWACACOS. . v . . .« .| 7.31] — —_ — — 9.46 || Barafina. » . . . e L] - —_ _ — 2,47 — —_ —_
CAMARAGIBE . . . .. Tedtd| — . — — — 9.58 It Lagda Secea . —_ — —_— —_ 238 — — —
S, LOURENGO . + + . . 8.03f — 6, - —_ — 10.10 [| NAZARETH . . —_ —_ - — 3.3 — — —
TICMA « o v o 0t v v W 847} — 6.3 — — — - Tracunhiem. , . — — —_ — 3.28) — — —_
Santa Rita . . .4 . . ] 834 — — — —_— — — LIMOKIRO « . . . — —_ 6.15{ — — 8,200 2.4 _—
Pao d’Alho . o o 4. . . 9.02) — —_ —_ — — — Campo Grande - —_ Gu4) — — 8,43, 3 —
CARPINA. . . . .., 9.33] — — —_ 9.33 3.55| — lagba do Carro . ., ,| — —_ 6,59 - — 9.03! —
Lagon do Carro. o . v - —_ — _ 9.06] 4.16f — CARPINA « .. .., —_ — 7.28] — 351 09.25 3 —
Campo Granda, o . . o o] — — — - 10.16] 4.33| — Piod’atho v w . . v 4 o] — — g0 — 5,490 — —_ —
LIMORBIRO . —_ _ — — 10.36) 4.50| — Santa Rituw « 4 o —_ — 8,83] — 4, —_ — _—
Trarunhiem . 048] — — —_ —_ — - — TIUMA. « o . . — 7433 S| — 5. —_— _— —
NAZARETH. v sl 10,080 — —_ - - —_ — —_ &, LOURENGO, . - 8.02] 9.10 — 5,14 - — 3.0n
Laghn Seects o o 4 b . - 10 —f — | - — | = | = | — | cAMARAGIEE. ... — | s.s| o0 — 5.20] — | — 3.13
Baratna. . . ..« ., 10.54 — — — - | = - — |[Macacos . ... ... — 8,301 946! — 4 — | — 3.28
Allfanga .« . 0 v v o L 11,10 - — — — —_ — - ARRATAL ... . ., .. 6,151 S.13| 10.05¢ 4.10( 5 - — 3.35
Pruresi Wi o— | — | = | =] — § — | — ||ENCRUZILHADA . . .| 6.23] 8.33| 10.17| 4.48| 6.03) — | — | 3043
TIMBAUBA . v v, o . o] 12.00) — | — - ] = — — — HRECIFE ,...... 6.30{ 9.00| 10.24] 4.25] o©. — | - 3.50

Os frone marcados com n lettra A correriio todns os dias, os da lettra WE sémente nos dias uteis ¢ os da lettra € nos domingos
ot quando fiear acabada a ligagio a Companhia estabeleceri um servico regular de dilizencia da esta¢iin terminal em Timbauba para o
Pilar na Estrada de Ferry de Conde d’Bu. Passageiros com destino ao Estado da Parahyba ou porto de Cabedello poderio entio fazer o

trajecto para ahi por terra do porto do Recife.

Fovrerr Howur,
Gerento.

JAMES MITGHELL & GO,

Mechanical, Hydraulic, & Electrical Engineers.
Importers of North American Machinery
& manufactures,

Sole Represenlaliwes in Brazi of:

The Cromer:.d IBlootrico CoOVi>mriy .
Peolton Water "WWheel Co.
DMelnitosh Seoyimowy o Co.
Worthington Pumping EBngine Co.
FPeclham "Truvuciz Co.
Magnolin IMetal Co.

———

OUVIDOR, 57. RIO DE JANEIRO.

LIVERPOOL BRAZIL & RIVER PLATE, STEAMERS.
Agents, . 8, Hampshire & Co.
Santos. Rua 16 de Novembro,
P, 0, Box {0,

Rio vr Janumo — IMPRENSA NACIONAL

CERVEJARIA BRAHMA

(BRAHMA BREWERY)

ko, Ruo Piaronde do Sapuenhy, 142
FRANZISKANER BRAU

Speciality :
PILSENER BEER

. These two brands manufsctured with picked mate-
rials, are greatly appreciated by consumers, and are
sold in barrels, bottles and cases of 48 whole or 72
half-bottles.

For consumption in the interior, special kinds
are manufactured recommended by their particularly
agreable flavour and easy preservation.

PRINCE LINE Belmargo & Go. Agonts,

Rua do General Camara, 98
Post Offico Box, 2814

Santos,tee

Telographle Address, Princelines

Eo T s
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FRANCISCO MULLER & Co.

BRY GOODS IMPORTERS

15, RTUA DO ROSARIO, 15
P. 0. Box No. 126,
SAO0 PATILO

AGENTS FOR THE
Magdeburg Fire Insurance Co,

AW TYERS
DR, SAMPAI0 FERRAZ

DR. BARROS SAMPAIO
DR. JOSE ANYSIO.

Rua do Hogpiclo, N. 13. Rio,

CONSULTATIONS IN ENGLISH.

Probahle Mails sailing during the next 7 weeks

DATE
oF NAME COMPANY DUSTINATION
SAILING
FOR RUROPE & THR STATES
May x2) oAnfonine II. 5. D. G. Hamburg

26} Marua cna Royal Mail Southampton

17} Wordsworth Lamvort & Holt New York
19} cArguntiia H. > D.G. Hamburg
2] loeria P. S, N. Co. Liverpool
23! Arest’ Messagerics Maritimos | Bordeaux
Sune 2| Butfon Lamport & Holt New York
2; Petrope is H. S, D. G. Hambura
4! Catania Rob. M. Sloman New York
5i Liguria P. 5. N. Co. Liverpool

Gi Lt antigue Messageries Maritimes | Bordeaux
16 La eridge Lamport & Holt New York
16| Autezonas H. 5. D, & Hamburg

20i La Pata Messagerios Maritimes | Bordeaux

FOR THE RIVER PLATE AND PACIFIC
May x5 | Orissa

{P. S¢ N, Co. | +Pacific Ports

LION & Co.
SANTOS —8SAOQ PAULO

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

Sole Agents for the Staté of
SEAdP NN ISP

“COLUMBIA " Bicycles

Pope Manufacturing Co. Hartford, U. S. A,
’ Representatives for the States of

Ssioc Paulo, Minas, Ftio de Tanelro

“POTASSIUM SYNDICATE”

Stassfurt, Prussia

RUA DO COMMERCIO, 3 —SAO PAULO

FOR SALE very cheap a S1110 comprising a house with g
rooms, pi. tation with Toco orange trees and 3 alyueires of land,
'3 kilometres from Queimados (Central Ry) Station.

Apply for particulars to Paysandd N, 34.

EXTRACTS FROM

THIE

NESSAGE OF THE PRESIDENT OF THE REPUBLIC

(Dr. Manoel Ferraz de Campos Salles)

To CONGRESS
Muay 3rd. 1900.

In my first message I explained in detail the rules and prin-
ciples by which I should be guided in the high office entrusted
to me by the Nation, whilst pointing out the general views of the
Government, I had at the same time, in accordance with the Cons-
titution, to call your attention to those measurcs that appearcd to
me necessary for the administration of the Republic.

I am here, to day, to give you an account of the manner in
which I have carried out your wishes in the execution of the mea-
sures adopted by you.

FOREIGN AFFAIRS

Our relations with all foreign powers continue to be friendly.
I recall with the greatest satisfaction the visit which General Julio
Roca, President of the Argentine Republic, paid me Iast August.
This was the first occasion of the visit of the Head of any forcign
State to Brazil,

The Government, interpreting both National feeling and its
own desire, did all it could to show how decply this act of courtesy
of the Chicf of a friendly and neighbouring nation was uppre-
ciated; and the Nation at large enthusiastically shared in the
official ceremonies, and demonstrated the sincerity of the affection
it professed for the Argentine people,

This never to be forgotten visit thus assumed the apperrance
of a National holiday, and confirmed the esteem which binds the
two peoples together,

This memorable event, as Gen. Roca justiy remarked, must
exercise a powerful influence on the decision of a really compre-
hensive policy of American solidarity, that would do so much to
advance the intercsts and aspirations of this continent,

T hope soon to take advantage of the permission you have
given to return this visit, which the cxigencies of the public ser-
vice have prevented so far.

As you know, an agreement was arrived at to submit the ques-
tion of our boundaries with French Guyana to the decision of the
Swiss Government., Dr. José Maria da Silva Paranhos do Rio
Brance, who had been previously appointed to make the necessary
preparations for this important task, was appointed to represent
‘Brazil as Envoy Extraordinary and Minister Plenipotentiary, The
important services rendered by this gentleman in Washington, on
a similar occasion, pointed him out as the right and natural con-
didate for the post. In accordance with the agreement both sides
have already furnished the arbitrator with their pleas, '

That of Brazil proves our rights so clearly that I await, with
absolute confidence, the decision in our favour.

Under the protocol of April 10 1897, when it was agreed to
submit the matter to arbitration, Brazil and France undertook to
proceed with the delimitation of the frontier line without delay
and, in conformity with the Arbitrator's decision, immediately it
was given. With this object in view a mixed commission was
appointed to explore the rivers affected by the dispute,

In this connection I have to acknowledge assistance given to
the Brazilian Commission by Dr. Paes de Carvalho, Governor of
the State of Pard. '

The question of limits with British Guayana is as important
as the other and has likewise received our constant attention. Mr.
Souza Corréa, our Minister in London, whose death is so deeply
lamented, was instructed to conclude a trcaty of arbitration with
the ‘British Government, who accepted the suggestion without hesi-
tation. It thus became necessary to nominate a new plenipoten-
tiary, and the choice fell on Dr, Joaquim Aurelic Nabuco de
Aravjo, to whom was entrusted the task of preparing the defence

of our rights. To him were confided the necessary powers as -
"Lnvoy Extraordinary and Minister Plenipotentiary to treat of all

matters ‘relating to the ‘dispute, and I fm certain ‘that our confie
dence is well placed, : '
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The first sccretary of the Tegation in London is at present
acting as Chargé d’Affaires,

Venczuela and Great Britain having submitted their boundary
question to a Court of Arbitration, which met in Paris, ] thought it
cxpedient to take steps to safe-guard Brazlian rights that might be
envolved. In consequence, our Minister in that city addressed
to the President of the Court a noted date July 25 last year. The
Court delivered its decision on October 3rd, and in it made the
following declaration: —

“It being understond that the line determined by this Court
canpot in any manner prejudice any existing or future claims
hetween the Government or Her Britannic Majesty and the Re-
public of Brazil, or between this latter and the United States of
Venczuela”

In spitc of this declaration, which appeared to me insuffi-
cient, I resolved to appeal against the decision by a circular
addressed by the Minister of Forcign Affairs to the Brazilian Lew
gations and by them duly communicated to the Governments to
whom they are accredited.

By means of a protocol, signed here on the 3oth of October

“last yeur, the dispute between Brazil and Bolivia, as to the source

of the river Javary, was satisfactorily settled.

The lIatitude of this source was determined in 1874 by the
mixed Commission which determined the limits between Drasil
and Peri.

To save.time and expense our Government accepted these
surveys, and marked out the fronticr between the Madeira and
Javary rivers in 1895. Doubts having, however, arisen as to
the accuracy of the luitude thus determined, it became necessary
to revisc it, To this the Government of Bolivia would not agree
and maintained that the latitude of 1874 should be regarded as
definite and that from that point the dividing Jine to the river
Madeira ought to start, The survey was. therefore, made without
their assistance and an error was discovered showing a loss to the
State of Amizenas of 242 square leagues.

Jt was ugreed in the above mentioned protocol that a mixed
Commission should be appointed to verify the true position of the
source, or the principal source, of the: river Javary, and to mark
out the fronticr, starting from that latitude as determined,  Until
this work be finished, a line drawn from the Madcira to the latitude
determined by the independent Brazilian Commission was adopted
as a provisional limit., The Drazilian Commission has been duly
appointed and will join the Boliviin Commission as soon as
Congress has voted the neeessary funds,

As you are aware, the Bolivian Government  established 2
Custom Tlouse on the river Acre, or Aquiry. at a place called
Puerto Alonso which, according to the surveys of the engineer in
charge, is within the boundaries of Dolivian erritory.  But as the
contrary is maintained by others, it has been agreed in the said
protocol that the Custom house shall remain where it is, until the
demarcation of the frontier at that point be finished, and shall then
be removed, if it be found to be within Brazilian territory,

In this way two difficultics, which appeared almost insoluble,
have been settled in a friendly manncr. There was, moreover,
another which has now fortunately disappeared, I refer to the so
called Independent State of Acre.

The territory traversed by this river and others rising in Bolivia
is inhabited almost exclusively by Brazilian citizens engaged in
the extraction of Rubber, It was on such grounds and the plea that
the territory really belonged to Brazil up to the parallel of 100 20°
south. that the revolutionists sought to Justify their acts,

They however, have already laid down their arms, and the
so-called Independent State of Acre has ceased to exist 3 the Cus-
tom House has been re-established at Pucrto Alonso and the Brazilian
Consul is already there, although the Bolivian Government docs
not possess in that or in any other part of the territory  sufficient
force to make its authority respected.

The treaty of friendship, commerce and navigation, concluded
with Paraguay in 1883, was denounced by that Government in
1898,

The Paraguayan Government sent a Minjster Plenipotentiary
to this Cap.ial to negotiate another treaty, who proposed the rene.
wal of the old one with additions, “I'he most important clause for
Paraguay was that of free trade with the Statc of Matto Grosso
which, however, did not suit our vicws,

Almost the only export from that State to the neighbouring
Republic consists of cattle ; there would, therefore, be no recipro-
city, and the Union would suffer loss of revenue. Para;{uay cn--
joyed all the benefits of free trade for more than twenty six years,
without the State of Matto Grosse obtaining any corresponding
advantage. '

On this account the negotiatons were postponed, but at the same
time the Drazilian Government declared that it would impose the
winimum tax on the products of Paraguay imj.orted direct by the-
State of Matto Grosso, if on their side the Paraguayan Government
would treat the products of that State, exported direct to their
country, in a similar manner.

The differential tariffs adopted by the Nattonal Congress com-
pelled us to enter into negotiations with France and Italy.

France was asked by the Brazilian Governmecnt to make a re-
duction of 30 % on the duties of 156 francs per 100 kilogrammes,
to which Brazilian coffee is now subject,

The French Government offered, successiveliv, a reduction of
10, 14 and 15 francs, which has not been accepted and the nego-
iations are, conscquently, at a standstill.

We also requested of Italy a reduction of 30 o, rec~iving an
offer in return to reduce the duties from 130 to 120 liras, with
some other concessions insufficient to make up for the difference.
I refer only to the main points ; as negotiations are still in pro-
gress.

With Spain there has only been an interchange of opinions.

A commercial agrecment has also been discussed with the
Legation of the U. S. of America, but nothing definite has been vet
settled.

HOME AFFAIRS.

In the Capital, as well as in the States, public order has been
thoroughly maintained in spite of the plot that a med at the sub-
version of the Republic. This event, however, far from disquiet-
ing the public, only afforded, by its feebleness, another proof of the
solidity and steadiness of existing institutions.

The Executive did not even find it necessary to meike use of
the extraordinary resources authorised by law in such cases. In
spite of the inherent gravity of the fact, it proved after all but a
simple matter for the police, who have transferred the matter to the
courts of Justice, where it is following the usual routine.

Neither public nor private business suffered the slightest in-
terruption, and the Country awaits with confidence the results of
the usual legal proceedings.,

The meaning of all this is that after difficulties of all kinds, we
have at last reached the stage at which the employment by Goverum
ment of extreme measurcs is no longer nccessary, and such matters
can be left with confidence to those whose duty it is to attend to
them,

PUBLIC HEALTH

The year 1899 is an unfortunate and notable one as regards
public health, On the 14th of August the (iovernment received from
the Legation in Lishon a telegram informing them that the bubonic
plague had broken out in the city of Oporto. The close relations
of Brazil with Portugal, both as regards trade and intercourse,
caused the natural mis apprehension as to eur escaping infection.

In execution of its simple duty, Government hastened to put
in force all the preventive measures that the gravity of the occa-
sion exacted and to utilize the powers conferred by art, 64 of the
Health regulations, by adopting precautions of exceptional severity.

On the 21st of September the news of the appearance of
cases of plague in Asuncion del Paraguay was also confirmed,

The protection of the frontiers of Matto Grosso and Parana
was imperative, and, at the request of the governments and in
the interest of the States themselves, 1 resolved to intervene in
their local administration so far as sanitary measures were concerned.

Unfortunately the official announcement of the plague in Oporto
was delayed so long that many vessels from Leixdes were allowed

free pratique during the two months that elapsed between the-

appearance of the first cases and the date on which the discase was
officially acknowledged,

In consequence, it was imported into Santos and that pott
declared infected on the 19th of October last. I need not dwell
on the painful impression caused by this misfortunc, T'he necessity
of confining the epidemic to that city was cvident, Jt was, conse-
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-quently, decided to isolate the port of Santos and close it to
vessels from other ports of the Republic. No other expedient was
available but this, which has been fully justified by results.

The gratitude cf the country at large is, undoubtedly, due to
the Government of S, Paulo for the extraordinary efforts adopted
for extinguishing the plague immediately it appeared. No effort
was spared to combat the epidemic, first in Santos and later in
the capital of the State, and by these means and hearty coopera-
tion with the Federal authorities the spread of the disease was
‘happily prevented.

In spite, however, of all precautions, a case of plague in this
ity was identified on the Sth of January. The Government thought
it best to intervene in assistance of the municipal authorities and,
after consulting the Prefect, issued a decree, dated 13th of that
month, by which the personnel -of that department, was placed
temporarily under the orders of the Federal Health authorities.

We were fortunate enough to be able to check the spread of
‘the discase, which was limited to a single case, and on the 27th
-of January the city of Rio de Janeiro was declared clean again,

Although at that time the disease was really extinct in the
city of Santos, that of S, Paulo was still considered suspect. Con-
sequently, it was only on the 1oth of February that the disease
was officially declared to be extinct all over the Republic.

Later on, in April, fresh cases were reported but, thanks to the
precautions promptly taken, the disease was again stifled.

The Government has, it believes, done its duty in giving the
widest publicity to everything connected with the disease, all the
-details of which will be found in the Report of the Minister of the
Interior.

I must, however, call your particular attention to the necessity

of furnishing the Health authorities, especially in the different.

States, with suitable resources, and the urgency of clearly defining
the conditions under which the Federal Government may legiti-
matcly intervene in the administration of the States on such occa=
sions.

THE ARMY.

The reduction of the strength of the army has been made
-effective during the last financial year, and the forces strictly
limited to those authorised by the Budget.

RAILWAYS AND PUBLIC WORKS.

In furtherance of my declared policy of transferring the
‘railways belonging to the State to private companies, the Govern-
ment, after calling for tenders, has alrcady leased the S. Francisco
-Railway in Bahia, and is promoting the lease of the Su/ de Per-
nambuco and Paulo Affornso Railways, for which no acceptable
tenders were previously made. As regards the Central of Brazil
Railzoay no negotiations have yet been entered upon.

Tke improvements introduced into this important national
property are at length beginning to produce satisfactory results,
and to repay the heavy expenditure incurred during the last few
years. Indeed its progress is such that before long it will ceuse to
be a charge to the Treasury, and will, instead, become a source of
revenue, as soon as the extraordinary expenditure on new works and
reconstruction is ended.

Last year the cost of maintenance did not exceed 27.584:094$175,
whilst receipts amounted to 32.527:860%715.

The reduction of freights on cereals and other farm products,
promoted by Government ith the object of encouraging pro-
-duction, has proved successful. Cultivation has largely increased
in the districts served by the railway and thus ensured cheap and
abundant supplics to consumers. Coffec has also benefited by the
reduction of 10% in freights, rendered necessary by the critical state
of agriculture, It is greatly to be desired that private railway compa-
nies should make similar concessions, especially those that depend
on agriculture for success.

Only a false interpretation of the principles of true economy
-could attribute to Government the exclusive obligation of providing
against agricultural erises, The industries that depend on agriculture
for their subsistence must also lend their aid lest, disheartened by
losses, the ~truggle should be abandoned altogether,

WATER SUPPLY, DRAINAGE AND CGAS.

In compliance with the respective laws, the contracts of the Gas
and Drainage. Companies serving the Capital have heen revised

with a view to the extension of the service, which eannot remain
stationary in a City that grows continually,

The water supply, undertaken by the State, is also a matter of
the highest importance, and must be extended with a view to
future requirements.

MINES.,

A law that shall regulate mining rights in a simple manner,
in accordance with the principles laid down in art. 72 par. 17 of
the Constitution, is urgently demanded. Such a law would cer-
tainly encourage mining, which has, at present, amongst other
obstacles, to reckon the difficulty of finding capital, due to the
lack of clearness of the law in this respect.

- FINANCES.

The financial system adopted under the Empire was not of a
kind calculated to stimulate the development of wealth pari passu
with expenditure, nor 1o keep the latter within the limits of
revenue, .

To balance accounts and conjure the crisis there were then
but two resources — borrowing, and further issues of paper
money.

Successive loans, weighing more and more heavily on the
Treasury and adding year by year to deficits, gradually but surely,
worked their inevitable result in the ruin of our finances and
impairea our credit.

Morcover, emissions far in excess -of public requirements
aided in the work of destruction and completed the economic
disequilibrium by depreciating the value of the circulating medium.

This blind and obstinate policy finally culminated in the
Brazilian Government being obliged to accept the London agree-
ment of June 11. 1898, driven to it by the very financial policy
of those who to day are its imost violent opponents.

My term of office commenced under the shadow of this si-
tuation, so serious and exceptional that I did not hesitate to answer
to popular aspirations and make it the chief aim and object of my
administration to vestore the national credit, so rudely shaken by
a long and disastrous series of mistakes.

In face, however, of sucha state of affairs the adoption of a
financial system severed entirely from old traditions, appeared to
me of the utmost importance. T'o cut down expenses and promote
the development of revenue was the only sensible and patriotic
course to pursue, above all since the urgency of the crisis forbade
the adoption of less energetic but slower methods,

But to root out abuscs, and implant good customs ; to put an
end to confusion and re-estabiish order ; to suppress the systematic
postponement of difficulties and to proceed to their immediate solu=-
tion; to sacrifice interests, that lapse of time seemed to have justified;
to demand of taxpayers the sums that could be no longer supplicd by
credit ; to redeem instead of emitting paper money ; to pay old debts
without contracting new ones; and, finally, to carry out the whole
great work of restoration, is a task so heavy that no government
could hope to bringit to a successful conclusion unless the resistance
that conflicting interests necessarily oppose were overcome.

Happily, our efforts have not Deen unsuccessful ! And I can
now declare, with the greatest satisfaction, that the Administration
of the Republic is at length, entering upon a happier phase, thanks to
the support of Congress, which has from the first cooperated by
wise and patriotic councils in the development of a financial po-
licy adapted to the circumstances.

Great advantages have already resulted from the mutual efforts
and combined action of the two powers, which I trust will continue.

Government can now await with confidence the approach of the
Ist of July 1gox, the date fixed for the resumption of specie pay=
ments !

I am happy to be able to positively assure you that the Trea-
sury will be fully prepared to punctually meet all its obligations at
the expiration of the stipulated term, and that this statement is not
bascd upon flattering and possibly illusory hopes, but on the actual
possession of the indispensable resources by the Treasury.

To ensure it, there will be no necessity of imposing fresh sa-
crifices on taxpayers, nor to further burden public credit, Rigorous
cconomy must still be firmly cnforced to ensure the success of the
fiscal system that has been adopted and permancnce and continuity
in all the branches of the Administration,
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The evident decline of both the financial and economic crises
is sufticient proof of the wisdom of the means adopted for their
solution.

The increasing value of the circulating medium, evidenced by
the gradual rise and comparative  firmness of exchange, shows
clearly that the redemption of paper moncy, carried out by the em-
plovment of not only of the amounts set aside for the service of
the funding lonn, but also of such surpluses as may be obtained by
wirict cconomy, is already producing heneliciul cffects.

The amount of paper money in circulation in August 1598
reached the cnormous sum of 788.364:614%500 and had been
reduced on the 31st March last to 716.705:618%; that is to say,
np to that date 71,6358:990%500 had been redcemed, being
55.000:000% in accordance with the funding loun, and 16.658:996%500
on account of the debt of the Tanco da Republica and discount on
overdue notes called-in,

Lixecuted with care and prudence, the withdrawal of currency
has been cffected not only without disturbance but with positive
advantage.

The amount redeemed this year will be larger, even, than last,
thanks to the resources provided by the law that created a special
tund for that object.

Another law in operation will provide a fund for guarantce of
paper money, that will no doubt powerfully supplement the effects
of redemption in raising the value of the circulating medium, which
the law that cancelled the power of emission, created in 1875, will
make  stable and lasting.

But, the quantity of paper money is not the only factor that
adleets the rate of exchange @ the value of our cxports is another of
no less importance and that in which the influence exerted on the
financial by the economic crisis in reality originated.

The risc in the price of coffce — our principal export — has
likewise co-operated with the redempticn of the currency to raise
the value of the currency.

The results already obtained demonstrate the wisdom of the Go-
veinment's pelicy, at first so severely eriticised because naot fully
understooed,

Without the ecmployment of means that experience has
repeatedly  shown to be unsafe, agriculture is gradually reco-
viring, and cverything Ieads us o believe that this crisis will, too,

scon he over,

Similar improvement to that in the general state of the
country cin also be observed in the condition of the Treasury,

Debts carried over for years have been considerably reduced ;
Treasury Lills issued lust year to the amount of 11.cc0:0004%
wore Al paid off witlin the Gpancial year: and indemnitics awarded
by the Federal courts to the amount of thousands of contes have
Leen paid off on terms exceedingly favourable to the Freasury.

Whilst paying its dcbts, Governmeni has not neglected the
collection of what is owing to it,

Inaccordance with the authorisation granted by Congress, the
debt of the Tuanco da Republien was  liquidated, and  with  the
proceeds both the “Guoarantee” and “Redemption”  funds  were
really started.

‘T'his long standing debt, subject to every kind of banking risk
has thus, at last, been scttled, following the method employed by the
late  administration in similar cases, usuval in  commercial ope-
vations for caleulation of the present value of future payments,

If the results of the trarsaction were favourable to the Treasury
from a commercial point of view, they were not less so from the
administrative and political, The connection between the DBank
and the Treasury maintained a situation iujurious to hoth, cntailing,
on the onc hand, repeated emissions of paper money loaned to
the Bank, and, on the other, the immobilisation of the Bank’s capital,
largely employed under Government pressurc in public funds,

Such was the state of affairs that this operation has now put
an end to,

The Uruguayan bonds received in scttlement of aceounts
with the Danco da Republica, were, by a fortunate transaction,
cxchanged for Drazilian bonds on very favourable terms, the
Uruguayans being taken at 59 and the Brazilians at 6o *, of their
nominal va. o, .

In conscquence, bends to the amount of £ 7co,000 stetling of
our 1879, 1883 and 1888 issucs have been paid off,

This reaemption of public debt and the conversion of te
internal gold honds, of 1868 and 1889 from gold into currency

have reduced our liabilities in gold considerably, znd counte.pa=
lanced to a considerable extent the issues of funding bonas.

There was fortunately no foundation for the fear that, owing to
the unfavourable economical situition created by the fall of coffee
the collection of duties in gold would provoke a marked decline in
Customs receipts. On  the contrary, these receipts far exceeded
our most sanguine expectations. In fact, the revenue derived
solely from imports, attained the figure of 18,483:225% gold
and  181.329:507% paper, which, reduced to paper at 7 7/16d.,
the average rate for the year, gives a total of 248.628:274$, or
2.416:014% more than in 1896, the highest on record,

The total amount collected in the custom<houses was
18.897:217% gold and 201.151:153% paper, or reduced to_paper,
269.752:851F050 currency.

The “Consumption” tax, which in 1898 produced only
14,548:175%, vyielded in 1899 24.930:246%, an increase of
10.382:071%.

Receipts from the stamp tax amounted to 9,088:05% : the
total Inland revenue to 78.600:0003, and  Sundries to
17.342:0c0%c00.

The total revenue of the Union in 1899, according to data
yet incomplete, amounts to 302.693:000%, paper. If to this be
added the revenue of the ¢‘additional half-year”, (sums corres-
ponding to the past financial year, but collected during the first
haif of this) estimated at 11,361:000$, the same as last year, the
total will amount to 314.264:0008 paper.

The gold revenue derived from  the Customs amounted to
18.897:2178, to which must be added 520:4808206 more received
from various sources, making up the total 19.417:705$296 in
gold.

Expenditure in paper for the same period amounted to
225.942:225%, and in gold to 14.092:046%.

Deducting Ixpenditure from Revenue, a balance remains
of 83.3z21:775% paper, and 5.325:660$296 gold.

The Special Credits opencd in the various Ministrics in 1899
amounted to  34.314:408<668; from which, however, must be
deducted 7.253:591$102, that represent mere hook entries of the
Central Railway, thereby reducing their sum  to 27.060:817$3566,
If this amount and the 45.000:000§ of paper moncy destroyeg'
in accordance with the funding agreement be deducted from  the
above, the surplus will be found to consist of 10,250:9575434 in
paper and 5.323:660$296 in gold,

Nothing positive can yet be stated as regards the current year.
The information received as regards the first quarter is, on the
onc hand, extremely incomplete, and, on the other, customs
reeeipts during that period do not give a fiir hasis for estimating
the revenue of the rest of the actual financial year in consequence
of the over-importation during December last vear in anticipatior
of the higher duties.

Observing the general conditions of the country and of receipts,.

there secms every probability that revenue for the present  year
will not fall Dhelow that of 18gg.

Summing up, we are able record a slow hut progressive increase
in the value of the currency, evidenced by the rise and steadiness
of exchange; increased value of exports and, consequently, of
National wealth, as shown by the rise in the price in coffee ; res-
toration of the National credit, as shown by the marked rise in
our sccurities abroad and by the increasing tendency to seck
investment in this country ; surpluses in the budgets, secured by
both reduction of expenditure and increase of revenue ; and finally,
the conviction on the part of the Government and confidence
on the part of our creditors that specie payments on our foreign
debt will be punctually resumed,

The Dongles & Acme Tnstautausons Water Heaters

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

Rublhor to May 7 to April 26 to April IS
Entries. . . . . PN tons.! 409 417 730
Average, daily . . . . do 3.2 52.1 65.4
bhxpmenhs - . do 500 542 GO0

Value of bhlpmenbs. . £ 227,000 216,800 216,000
Stock. « » ¢« .+ « « o toms. 490 650 795

Res Non Verba. On Friday the 4th inst’. 73,03z Treasury
notes were desttoyed, in accordance with the terms of the funding
agreement, as also 5,000 apolices (bonds) of the sterling home issue
of 1889.

South American Banking Shares.—South American securities
are always more or less full of a glorious uncertainty, for, no
matter what group we toke, be they railway stocks, tramways, gas
or Government bonds, there will always be found some within
the group which have been very successful, while others will be
evident whose history has been the reverse. But, perhaps the
most prosperous of any group has been South American Banks,
for all those at present in the Stock ILxchange List are paying
good dividends, the lowest being 5 per cent. per annum, while
the highest is 2o per cent. As regards market prices, South
American Banking shares can De bought to give a yield of from
5 per cent. to about 6% per cent. Dealing with cach individually,
there can bc no doubt that the London and River Plate Bank
has been far and away the most successful. It was registered in
1862, and has a subscribed capital of #1,500,0c0 in shares of #23
each, 215 of which has been called up, so that the paid-up
capital is £goo,000, with £600,000, or £10 per share uncalled. This
item is, of course, a liability which has always tc be taken into
consideration in buying such shares, but as against this the
company has a reserve fund of £r1,000,000, while its note liability
isonly 551,659, The probabilities are, however, that sooner ot
later the capital will be increased, as was done in 1888-9 and
1889-go. Previous to those years the capital was only £10 paid
up, but in cach of thosc ycars £2 105 was added out of profits to
capital, making it £r5 paid. Dividends have always been good and
progressive, the rate for 1891-2 being 12!/, per cent., 1892-3 12/,
per cent., 1893-4 15 per cent., 1894-5 16 per cent., 1895-6 13
per cent., 1896-7, 1897-8, 1898-9 20 per cent. in each year. The
current price of the shares is jo—51, at which they yield £5 17s
7d per cent., although they were four or five points higher a few
montihs ago, The London and Bruzilian Baunk alse came into
existence in 1862, and has been very successful, although it has
met with some reverses of fortune, mostly, however, connected
with the fall in Brazilian exchange. Lately it has recovered, and
is now about 84d, and likely to continue to rise during the next
year or two. This bank has a subscribed capital of £1,500,000 in £20
shares, of which 2750,000, or 410 per share, is paid up. Ithas a
reserve fund of 4600,000, and does not issue notes, For 1886.7,
1887-8, 1888-9, and 1889-go dividends at the rate of 12 per cent.
per annum were paid, then followed scven years to end of 1896-7
with 14 per cent., and for 1897-8 10 per cent., and 1898-9 14 per
cent. again. At the current quotation of 20—21 the £10 shares
give a yield of over 6% p-r cent. The London Bank of Mexico
and South America has just held its meeting and paid a9 per
cent, dividend against 8 per cent. in each of the eight previous
yvears. The subscribed capital of this Lank is £80o,000 in f10
shares, of which #400,0c0, or 5 per share, has been called up.
The bank has a reserve of £200,000. and no note liability. The
£5 shares are quoted at 6%—7){, and on a ¢ per cent. distribution
give a yield of nearly 6'/, per cent. The Dritish Bank of South
America has also just declared an increased dividend, the rate
being 8 per cent. against 6 per cent, per annum in the two
previous years, although for each of the six years to 1895, 10 per
cent. dividends were paid. This bank has a capital of £1,000,000
in €zo shares, of which £10 per share has been paid up, the
current que. .tion heing 11~—12, at which they give a return of over
6!y, per cent. The other two South American hanks are the Anglo-
Argentine and fthe Bank of Taracapa, the latter doing business
with Chili, Bul the shares of neither seem particularly attractive
at present prices. 7V Fvonomist, April 14,

—

EXPORTS FROM UNITED KINGDOM TO BRAZIL

DURING THE MONTH OF MARCIL

QUANTITIES INC, OT VALUES
DEC.
QUANTITY

1899 1800 % 1899 1900

-_—

DESCRIPTION

Cotton manufactures:
Piece goods, grey or

unbleached yds 500 688

_do. bleached . ., | 2. 800 1 £1f‘) X6

do. printed , . . ,, | 3.839.200! 3.29s. 35.938

do. dyed . ... ,, | 2.580.000! 2.3 27.634

do, mixed . . ., yls| 8.860.500| 7.519.600 82.106
dute Yarn . . . . . Ibs.} 1.007.900 1,156.400 43.871
Jute manufactures:

Piece ;foods of all

kinds. . . yds 194.400 52.000/— 73. 2| 1.554 949
Linen manufactures:

all kinds. . . ., ., ,, 130.500{  123.100/— 3. o) 3.994 2.49%
wooélbe?i t:ssues. PRFEN 83.000 72.000,— 16. g 8,736 7.725

orsted tissues, , . 138.600;  187.000 34, 9.458 =
Capper, Wrought or M'l— o o 8439

mtlmctures unenumera-

te 4 s, sCWiS 1.139 1,337 1. 3 5.270 5.8
Cutlery « . .o .. ... - —_ N - 2.7:1)8 2)
Hardware. . ., .cwts. 538 422 — 21, 2| 2.664 2,62
Bar, Angle, Bolt and Rod

Tron . . . tons 351 349, — 2,868 3.387
Railroad of ail sm‘ts. 'y 2.079! 537l— 74. 2 11,712 3,783
\\u-c:i of Iron or bteel?

and Manufactures the E ~q - -

vool (oxcepl Telegrard 30 5814 93, 2 1.433 961

phiv Wire) . . . tons
Hoops, Sheets, Boiler

& Arn.oar Plates. tons 218 193~ 1. 5 1.665
Galvanised sheets . | 203 20— 12,7 3.770
Tin Plates and sheets .. 495 32— =29, 2 5.666
Cast and wrot Iren & all

other manut, . . tons 887 |- 13.1 17,093
Manufs. of steel or steel

& Iron combined. tons 4 5-F 25. 0! 239 237
Leather, Boots & Shoes

{doz pau‘s) e e e 1.163 925 — 20, 6 3.295 4,191
Cement . ., ... tons 5538 TE— 9.6 1.304 1.500
Karthenware & China-

WAr8. o o v 00 o — — — 4.924% 6.192
Seed Oils. . . . . . tons. 17| 19024 9.1 3,429 44,769
Coal, Coke ete, . . . ,, 107.668) 71905 — 32 2l 70.610 61,574
Total value of specified

exports to Brasil for

the month of Mareh. . — — — 27012 266.73218  253.442

Do Februavy. . ... — - — 15, 3]‘3 2i4.872'¢  207.445

Do January . . .. . — — — " 6. 7.8 200876 ¢ 216,555

Do Jan./March . , , —_ — — *17. 3 ¢ 807,480)¢  637.443

Comparing the returns for March with those for exports to
Brazil during the two previous months, January and F ebruary, it
will be noted that the rate of shrinkage in the value of exports
has diminished month by month and, commencing with 27 ¢ in
January, it has fallen in March to only 6.7 ®; of last year's value,
thus reducing the aggregate shrinkage for the threc months to only
17.3 % . It is, thercfore, clear that exports to this country from
Great Britain are rapidly recovering from the disturbance caused
by the over-importation of December, produced by the efforts to
evade the higher duties that came into force in January, and are
resuming their normal state,

The revival in cotton shipments is still more remarkable than
even the gencral results, because the late additional tasation of a
protective character seemed certain to produce a large and perman.
ent shrinkage in this important class.

As it is, it scems that, in spite of all the protests that importers
would have to give up business, as soon as the extra importation of
December is worked off it will go on just the same as Dbefore.

Since the beginning of the year shipments to Drazil have been
as follows : =

1899 1900 Doc.
Jonuary. o o oo Yards, 1x,79ri000f000 | 6.xx%:100f000 | — 48,x 95
February « e " 7.980:8008000 | $.613:400f000 | ~ 29.7
March o « o 0 6 o 4 ) 8.860! 5008000 | 7.519!600f000 [ — 12,9
It QuArteY o v s w0 b e . 28.632:300000 | 19.24451008000 | = 3247 O

The shrinkage of the value of cotton shipments during the
same period is equimlcnt to 50,7 % as :lg'lmst only 32.7 % in
quantity § and, in view of the steadlly rising prices of cotton goods,

* Inorenso or Docreaso in values,
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points to a rather unexpected conclusion that the effect of higher
tariffs has been to stimulate imports of the cheaper kinds chiefly

manufactured in the country.
Jute manufactures continue to show a heavy shrinkage but in
jute yarn there was an increase last month of 14.7 %.

Worsted tissues, Copper and its manufactures, Wire, Iron and
Steel manufactures and Oils likewise show an increase, and all the
others a shrinkage, compared with 189¢,whick, however, is, in almost
every instance, considerably smaller than that registered in January
or February, In fact, the indications of revival seem unmistakeable,

RIO DE JANEIRO CUSTOMS REVENUE FOR THE MONTH OF APRIL

1899 1900
Ine. or Dec,
Total redaced Total reduced| in Currency
Gold Papsr to Paper at Goll Paper to Paper at Y%
average oxcl average exclt
Import Dutics including Surcharge, Storage, Landing and loading charges and .

Sptntisti-::ll dues. . . .. . .a.’. . ’ [ .a- F N 48s:150f| 4.675:4508 6.555:9435 56912348 5.327:2695 -— xs.g
Shipping Dues, Docks, Light & Surcharges, . . C e e et a e 133923 5818408 8:2078 3114018 — 46,
Inland Reverue. . . v o o 0 4 PR . s et s . PO R 90748 & - o . .. §:575>5 — 27.%
Excise and Consumption, . D .. ISSI0478] v v 4 e s W 24u:§321, -+ s9.5
Sundry (LExtraordinary, § udry) PP PECTN . . 2236338 . . zo:.65z§ —  55.1
Sundry Hospital . . .. ., oo ¢ e e e, . e, 550508 55005081 o 4 4 0 4 400013 — 2746
Deposits o« o o v v n 086 v 0 0 4 n LR PN 4627848 4637644 154 16:8608 — 64.0

Total 30 April. & , . c e e e e . 498:5428|  4.071:8263| 6.903:3768 577:4568 3.773i0518 5.650:9665 — 17.7
» 3rMarch .. . s e e e e e e 47374518 4.808118421 6.773:7183 574.3048; 3.767:9868] 5.66z:i031p — 6.4
» 26 Fobruarye PR PP 667:7688] 6.883:7808 9.392:2508 451.31081  2.849:30481 d.412:222} —~ £3.0
» 3x January . . e e e e e 375:3188| 7.5475328| $§ gogiyssp 360iz08§| 2.506:7983| 3.8377070; — 569
D o4 Months. v L4 s b e b e .. 2.015:0798| 24.295:322%( 31.978:4078 1.963:1878| 12.897:139%: 19.502:2098 — 38.9

Customs revenue at this port for the month of April shows
an aggregate shrinkage of 17.79% compared with that of the cor-
responding month last year, as against that of 16.4% in March,
53.0% in February, and 56.9% in January.

The largest shrinkage was of course in import duties; but
there has been a falling-off in cvery other item also, only
excepting the revenue derived from Excise and Consumption
tixes, which increased nearly Go®; .

Whether Customs revenue at this port has yet recovered from
the over-importation in ecember of last year is difficult to decide;
but judging from the similarity of the rate of shrinkage during the
months of March and April compared with last year, and the
apparent  tendency of exports from G. Dritain and the United
States, especially of cotton goods, to revive, which we have referred
to in another column, it seems probable that not only are imports
resuming their normal condition but that they may be expected to
show a steady if not very large growth for the rest of the year,

During the month of April the Santos Custom House received
£23.124.55.5d. from the following sources, in bills on London : —

Iboli & Company. . . . . . ... £ 9.865. 7s. od.
Banco do Commercio ¢ Industria . . 3.179.13. 9,
German Bank, , . . . ... ... 2.807. 9. 8.
Freneh  ,, . ... ... .. .. 2.50z2, 2. O,
London & Brazilian Bank. . . . . . 2.640. 7. 10.
British Baznk . . . . . ... ... 2,129, 5, 2,

£ 23,124, 55, 5d.

TETE MESSAGE

When, on assuming office in November of 1898, Dr. Campos
Salles pledged his official word and engaged the honour of the
country to the literal fulfilment of engagements undertaken
in London, and declared that he would “show no weakness,
no hesitation in the repression of disorder”, few there were,
indeed, who did not wish him well in his arduous under-
taking, but fewer still who, looking forward, believed or expected
that within only <ightecen months he would be able to claim not
only that “order had been maintained unaltered in spite of sub-
versive movements ¥, but that his Government was looking for-
ward, with the confidence founded not on mere suppositions, how-
ever well founded, as on previous occasions, but on the irrefutable
logic of indisputable facts, to the date on which the funding agrec-~
ment, he was so largely instrumental in obtaining, will finally cx=
pire and the country rencw the service of its foreign debt in specic,
as was promised |

We arc ' ppy to remember that amongst those few was num-
bered the Braziltian Review, and that our confidence in the since~
rity of the President’s promise on that occasion, that he “would
telerate no single expenditure that could be possibly postponed untii
stuirs were putin order and expenditure balanced with revenuc”, was

well placed, So long as the Chief of the State insisted that to carry out
engagements with the creditors of the Country “was a matter of ho-
nour for which no sacrifice was too great”, and meant it, we felt
certain that all that was required to sct our finances right was
an equally inflexible and intelligent interpretation by those respon-
sible for financial management to make success a certainty
Happily this, too, has not heen lacking ; and to day both President
and Minister can look back from the half way halt on their work
with legitimate pride, and feel that, though the task is y-t unfi-
nished, the heat and burden of the day is almoast past, and that hen-
ceforth the ship of State, surely steered over the rapids, will steer
her clear and certain course right to the haven of success !

It is not only resumption of specie payments on the foreign
debt, however important, that has been aimcd at ; but the reform
of our whole vicious financial system, of which incenvertible
issues of paper money were but the head and corner stone, Of what
use could it be to increase taxes and pile up revenue, if after all,
their real, or gold, value continued to depreciate ?

To secure not only resumption of payments in 1401, hut the
certainty that such payments will be maintaincd afterwards, as they
can only be if exchange be prevented from falling again into the old
wretched state, without too burdensome exactions from the Country,
or provoking dangerous monctary commotion, such is the tusk that
the President of the Republic and his Minister of Finance have set
themselves  resolutely about and, in spite of the croakings of
hopeless pessimism, in spitc of selfish opposition and interested
council, will accomplizh.

Recognising clearly the factors that control the value of the
currency to be the quantity in circulation and balance of foreign
payments, Government has put into practice the only programme
by which improvement could be secured. Tt has burned already
over 71.000:000f (equivalent at current exchange to 42, 400,000)
and reduced its volume over ¢ per cent. It has prevented this
improvement from being purely transicnt, by promulgating a law
absolutely forbidding resource to new emissions under the pretext
of assisting the market, as was so often done betore,

Two funds have simultancously been created, one in gold and
another in currency, for “Guurantee” and “Redemption”, respecti-
vely, of the paper money in circulation ; each of these, and
especially the first, already counts a considerable sum to its credit,
that properly managed will prove a powerful instrument to aid in
the maintenance of exchange when specie payments are renewed
in 1901,

The burning of still larger quantities of paper money, that

the President promises during the next twelve months, cannot fail

to raise again the value of the rewnainder, the difficulty being how
to carry it out without producing a dangerous stringency in the
money market, as was the case at the end of last and beginning
of the current year, in conscquence of which further withdrwal
of currency, now renewed, was suspended for a time,

To reconcile restriction of the currency with the necessities of
the market is one of the principal problems that the Minister of
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Finance must solve in the execution of his programme, if a serious
monetary disturbance is to be avoided.

Ungquestionably, whatever Government may contrive, the
ultimate fate.of exchange must depend more on our own efforts and
procedurc than on anything else. If we set to work to balance
national income with outgoings in the only manner that can prove
permanent — by increasing production in such a way as shall
guarantee a surplus after payment of every kind of foreign engage-
ment, as was donc in Argentina—things will right themselves and
exchange rise irresistibly. But, to do so, the beaten track is no
longer practicable. We must go out inte the highways and the
byeways of production and compel them to yield their quota
too. )

Coffee is already overproduced, and will stand mno further
deveiopment for years. But,in Mining and other industries there
is ample ficld for employment of both energy and capital, It is
satisfactory, therefore, to see the President call special attention to
the requirements of Mining, and to hear that he intends to take up
the subject of reform of the laws that control it, in earnest. Espe-
cially as regards tenure and titles is legislation wanted.

In regard to the lease of the Central Railway the message
states that, so far, no negotiations have been entered into. We,
however, are able to state, positively, that the Government persists
in its original programme of transferring all such properties to pri-
vate management and has already made a commencement with the
Pernambuce and Bahia lines. To this policy the Central will be no
exception.

It is scarcely neccssary to follow the President into the oft
told tale of Revenue and Expenditure; but it is satisfuctory to observe
that the surplus reckoned-upon by the Treasury, of 5.325:660%
gold and 16.250:957$ paper, considerably exceeds our own
provisional estimate and those of our contemporary A4 Noticia.

Summing up we can ouly repeat what we have always main-
tained, that so long as the present financial and economic pro-
gramme be pewsisted-in; so long as expenditure be sternly
restrained, the currency be progressively restricted and a stern
cye be kept on our balunce of trade; there is not only the pro-
bability, but the certainty that speciec payments will be renewed in
190¥, and, what is more, be maintained !

Accidents may of course happen. Events over which no con-
trol can be 'cxercised, such as another violent fall of coffee prices,
may, perhaps, make the renewal of specie payments more difficult,
but can ncither retard nor prevent it; because if, on the one hand,
there be eventualities that cannot be foreseen or provided for,
against them must e placed the innumerable and valuable assets,
available for cmergencics, yet untouched, of which the Central
Railway is but one. When (overnment determines to utilise these
Teserves, not only will resources be forthcoming sufficient to combat
any temporary difficulties, but to place the Country’s finances and
currency on a permanecatly satisfactory footing.

Knowing all this, we agree with the President, in looking
forward to 1901 without fear and without misgiving |

THE FINANCIAL PROBLEM

(Communicated)
(Conclusion)

Another point, with regard to which it is absolutely necessary
to have clear ideas, is as to what is the true inward meaning of a
low Exchange; and the theorem is as follows:

Theorem: —Any rate of Exchange below par indicates directly
that foreign debt has heen incurred and — indirectly — that a
transfer of value has taken place from one class in the country
to another class also in the country ; or shortly, debtors gain ~
creditors lose.

Let us see the mechanism by which the first result — the
direct one — comnes aloul. The mechanism must be looked for
in the respective #e that Brazl receives value from outside world
as compared with the #me when Brazil sends products in return,

For instance: — The old original rate of 54d. simply meant
that shiploads from Beazil were meeting shiploads from abroad
in mid-oce.. each carrying value of equal amount which was
dumped into the respective countties simultancously, '

” N T K] '
The value here neant, however, is not the value as seen in

Custom Housc returns ; but it is the value as indicated by the
respective Bills of Exchange,

. receives in the exchange market in daily dealings,

Again when the Exchange was cut down from g4d. to 27d.,
this meant that ship loads could no longer meet shiploads in mid-
ocean with equivalent values going to and fro. It meant that, from
abroad, value was being dumped into Brazil, on an average, six
moths before Brazil could forward the respective produce in
return,

The position as thus discribed being exactly on all fours with
the concrete case when it, the concrete case, may have to live on
credit from the end of one crop till the beginning of the next,

Under this view of the case one consideration stands out quite
clearly, viz — that at the end of the crop everyone will have received
his own again on the supposition that the resulting product shall
be held sacred to repay, in the first place, the credit accepted ;
then there will be no standing balances written up against the
concrete case in the books of.any creditors ; thesc will one
and all have a clean slate and so will find themselves in a pusi-
tion to renew another year the credit given — their power of
giving fresh credit will be unimpaired — they will not be crippled
with standing unpaid balances.

In the same way at 27d. all the credit given by Native houses

to the country at large would or should be recovered and wiped off
through the proceeds of the crep of the respective year and so
Native houses, in their turn, would or should be able to wipe off
all foreign credit taken by them. Thus every one would start
again fair for the next round, free and unimpeded from the burden
of the unclean state, free from the hampering effect of standing
balances constantly increasing and passing forward from year
to year, .
Again, the meaning of exchange at 8d. is, simply, that in
the year of grace 189y the nation has grown products which
have gone to pay for value received in the year of Grace
1897 or, in other words, if it were possible to pay off every-
thing in the order of the antiquity of the debts, then it would be
found that the crop of 1899 had gone to pay debt due in 1897 and
that the country still owed for all values reccived during 1898
and 1899, '

This at least is the tale told by the Concrete case and it is also
the tale told by His Excellency, the Finance Mtnister, in his equa-
tion — thus:

His Excellency’s equation is:

The yearly Products in pence = 5,880 millions - by 735
millions of milreis = The currency = 8d. per milreis.

This equation expanded becomes

5.880.000.000

= 8d.
(24542454245 .000:000$==735.000:0c0%)
1897. 1898, 1899

but when 245.000:000% of paper money has been burned and
the corresponding amount of debt has thus been clearcd off, the
equation will then stand.

5.880.000.000
= r2d.
(2454245 . 000:000$=490. 000:000$)
189g. 1899,
When a still further 245.000:000$ of paper money has been
burned the equation will become.

5.880,000.000

= 24d.
245.600,000

1899

and this will mean that in place of getting one-third only of enjoy-
ment out of its labour, as at present, #4e Nation will get the bencpit
of three times as muck cnjoyment as it gels at present ont af the
same guantity of labour,

Having thus shewn how a low exchange or, if you prefer it,
how a debased currency are both simply other names for foreign
debt (and which it can be shewn to be debt in its most expensive
form) there remains to be pointed out the mechanism through
which the indircct result — the transfer of value from ote class in
the country to anuvther — comes to pass. 7

“This arlses from the fresh hall-marking that the paper money
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This fresh Lall-muking of paper moncy taken together with
the effeet caused by being legal tender money s the cause of the
rolbing of Puter to pay Paul which gnes on.

If o creditor lends money when 15 will huy — say — 1lh, of
butter and if he receives his 15 baek again when 1lb. of butter costs
3§ then clearly hie has lust to the extent of two-thirds of 11b. of
Lutter by the transaction, on the suppusition that the enbanced price
of Lutter sises solely through a subsequently verified debasement
in the value of the paper money.

So far it has been my aim to endeavour to raise the discussion
of the financial problem to a much higher plane that on which
it is generally discussed.

So clear is it that no scientific navigation was possible until
Galilco propounded the theorem of the earth’s revolution on its
axis, as clear is it that no scientific treatment of the financial
question is possible so long as the belicf exists that the centre of the
well being of all is money.

What the well being of all is really centred in — is money —
yes, if you like to call itso ; but I prefer to call it not moncy
but the £ 3o millions ot yearly products that are produced and
exported, or, alternatively to call it, the sum total of finished
products that are available for use as coin.

Into the main question as it ought to be discussed — the squa-
ring of the Dudget—the relative amount of Currency—enter into
tie problem only inthe proportion of the carth when compared with
the sun.

The real financial question as regards Drazil centers round the
solution of the following, viz — What usc is being made of the
vearly Income that Providence has given it -— Brazil — in its
soil and that labour ¢nhances by toil.

The well being of every man, woman and child in the country
depends on the usc that is being made of this yeurly Income, and
lLicre there is neither native nor foreign, for in this respect all are
members of onc and the same family,

The squaring of the Budget is 2 smaller question : although
no doubt it docs aficet wll and every onc in the country ; but it
only dous so, in so much as it affccts the use that is being made
of the €30 millions of vearly revenue,

That a part of the vearly products must go to (overnment
and that the Nation at large must put up with the resulting dimi-
nution of their yearly income — goes without saying — but this
narrows this question down to a yuestion of amount. The way to
settle this question is to raise all taxation — Vederal, State and
Municipal — Dy a direct tax levied on  Products, for, if this had
been done in the past, it would have brought home to all legis-
lators the gravity of the vital interests they have so light-heartedly
and ignorantly dealt with.

As regards  the relative amount of Currency — this also is a
subsidiary question. Its importance depends on the extent to which
itcauses a hypothecation of the future Income of the Nation —
on the extent to which the issuers of it have sold the Nation's
birth-right for a mess of pottage.

The past economic history of Brazil scems only to exemplify
the fable of the dog with a solid bone of cemfort in its mouth but
who lost it by snatching at the reflection in the water.

To regain the benefit of the solid bune it must retrace the steps
it has taken in the past — it must restrict its spendings so as to
allow of a steadily rising vearly rate of Ixchange, in the certainty
that all and cvery rise ii. the yearly average rate is so much more
and more of solid valuc that the nation s recciving in exchange
for each succeeding year's Libour.

Clearly if this be the result involved, there is no use for dis—
cussions about it — it is imperative to give these who have put
their hands to the plough all encouragement and support in the
arduous task that lies hefore them,

For LIVER and GASTRIC complaints the KNEIPP CURE
is THE BEST.

Ingr-—uro Knkiep Curvello Sta. Thereza.

DRINK TRANZISKANER BRAU and PILBENER, the
best in Rio.

General - Fews

The Centenary. Nothing so successful or spontancous as this
demanstration has been seen in Rio de Janeiro for many vears.
In every dircetion enormous and good humored crowds, bent
on cnjoying themselves und seeing and hearing in an orderly and
highly respectable manner all that was to be scen or heard. The
absence of the Police element was complete and showed that in
some very essential respects Rio de Janeiro can defy comparison
with the most cultivated and contemptuous of European capitals.
We should like to know in what great Furopean city such a crowd
of' 30,000 of all kinds and conditions of men could be left to gather
and dissolve almest unwatched and unmolested by police, as here !

The day broke dull and grey over the cloud capped hills,
but about nine, as the great crowd gathered on the Russell beach,
the glorious sun broke through the ezvironing gloom lighting up
the gorgeous panorama of emerald sea and variegated hill, and
tuning nature herself in harmony with the festive scene.

The arrival of the President of the Republic and Portuguese
Ambassador on the scene was the signal for the enthusiasm that
reached its climax when, after a slight bitch in the mechanical
details, the veil fell from the Statue and Dernardelli's master-piece
at length stood revealed to public gaze.

At last, after years of repression, the real public, that cares
little for politics or politicians, had found a legitimate vent for
all their pent up enthusiasm, and showed that not only 1> there
a real live Brazilian people that loves and cherishes every memory
of the fatherland as dearly as the fondest, but that they acknowledged
as their legitimate and worthy Representative the President of the
Republic. The cvent was noteworthy not only from its historical
and social aspect but because it was the first opportnnity that the
public enjoyed since the discovery of the monarchist conspiracy
of manifesting its sentiments in a manner that cannot be misunder-
stood.

It was notable likewise because it was not merely national.
but shared in by strangers from every land, who have made their
home amongst us. The feeling of solidarity and fraternity  so
weakened of late by bitter Jjealousy, was strengthened by the
share that aliens were proud to take in the festival,

And as night closed and the white fog began once more to
envelope the surroundings, the ureat crowd melted slowly away,
orderly and guod-humored to the end, and thus closed a day, which
to our mind seemed the apotheosis, not of Cabral alone, but of the
Republic,

— The Centenary cdition of the Y nal do Comm:reio con-
tained 40 pages of reading matter and advertisement and weighed
nearly a kilo!

— The withdrawal of Mr, Ernest Borman from the firm of
AL Trommel & Co, of Santos is announced. Mr, Borman joins the
firm of Theedor Wille, for which he now holds powers of attorney.

— About three years ago a campaign was started in Prussia
against speculation in produce which, like that in coffee and
exchange liere, was represented by the agrarian party to be
ruining agriculture and the country, This resulted, finally, in
the Produce Exchange being closed by the Police. After three
years’ experience of the inconvenience of having no officiall quo=-
tations for produce, the agrarians and government have been
induced to modify their attitude and the Ixchange has been reo-
pened. Where a powerful autocratic government like that ot
Germany failed, others are scarcely likely to be successful, and
should we ever be tempted to follow its example let us remember
this new faseo and forbear,

— Some people stick at words. They strain at a gnat, buf can
swallow a camel whole, For such it is a matter of form how
things arc said, and to call a spade a spade is an offence never-to-be
forgotten. Itis not therefore to be wondered at that our allusion
some time ago to lions and asses caused such fluttering in the jingo
dovecots, whilst similar denunciations of our rotten military system
by such organs of opinion as the “Economist,” “Statist” and the
“Ihunderer” arc accepted without a murmur, It is all « matter of
euphony, the disinclination to call a spade a spade instead of an
implement to till the soil with.

All the sume our opinion seems not to have been so very
bad, nor our criticism so far off the mark, if the fullowing quo-
tations from late numbers of the Economist and Statist are to be
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trusted, It is to be hoped that now the sore has been located

the English people will insist on the cure being radical, and stand -

no nonsense on so vital a subject from the class that has so long
made our army a plaything of the aristocracy. If they cannct or
will not give up playing at soldiering, it is high time their place
were taken by others !

Speaking of the mishap at the Bloemfontein Water Works, the
Lconomist of the 7th of April writes as follows:

«The troops, though in retreat. were marching, as has been observed,
“ag il in the Long Valley at Aldershot,” when hidden Boers poured
volleys into them. killed most of the artillery horses, caused a stam-
pede of the native drivers, and the horses left alive, and finally
slaughtered or captured three hundred and fifty men and seven
guns. The remainder of the force appears to have been extricated
with some skill by Colonel Broadwood, and the courage of the sol-
diers extorted warm admiration from the Boers; but the whole
affair was a defeat, which, Lad it been upon a greater scale, might
have been a grave disaster. The truth is that men and officers hove
themselves splendidly, but that the latter did not understand their
work, and behaved ag if personal fearlessness and devotion to their
honour could make up for want of military skill and cave......

« This kind of blunder occurs so frequently, and is go frequently
animadverted on by the generals as well a3 by the correspondents,
that it is impossible to resist an impression that there is some origi-
nal defect in the training of our officers. It looks as if some cause
within thernselves rendered them habitually caveless as to one por-
tion of their duty. But they cannot be troubled to study war as an
art; to take precautions as the old Roman officers did even when
they are not necessary..... : :

« The evil hag lasted long in our armies, and has, we think
it is clear, survived the abolition of purchase, after which revolution
it was hoped that officers would display the minute attention and
forethought commonly found in nival engineers, The lifelong habits
of a caste, unfortunately, are not so easily shaken.

In the same strain the S/azisz writes as follows :

« Wrrnour passing judgment on individuals or criticising pavbicu-

lar movements, it may safely be said that the war proves the training
of our officers to be utterly bad. With the exception of Lord. Roberts,
Lord Kitchener, General French, and Colonels Baden-Powell, Plumers.
and Kekewich — General Brabant.is a Colonial —it may he said
that hardly one hias acted up to what we all expected from them.
They have walked into almost every trap laid for them. They
have disregarded the elementary rules of warfave to the extent
of neglecting scouting, and even, if the telegrams ave o be believed,
posting no sentin-ls or outposts to protect encampments at night.
They have, in fact, shown a want of resource and skill that is in
lamentable contrast with the extraordinary intelligence and enter-
prise of the Boer leaders.

« There can be very little doubt that the main cauge of the defects
shown by oue officers is their bad training. In conrage, dash, and
devotion, they are all that can be desired ; but in intellectual qua-
lities they are woefully deficient.»

— The drought at Ceard continues worse than ever. Large
numbers are emigrating, in consequence, to the neighbouring
States of Amazonas and Matto Grosso.

~— If the military authorities scem to have made about as

bad a mess of the war in South Africa as was well possible, it is '

some consolation to see that the non combatant and largely civi-

lian departments are well up to the mark. In spite of the gigantic

pature of the work, there has not been a hitch in the commissariat, ;

whilst the medical service, was also all that could be desired, '

According to Sir Howard'Vincent, to every British soldier in the
field had to be conveyed every day for necessaries no léss than

6 1/4 b, avoirdupois, for every native follower 3 I /2 Ib., and for

every horse 121b, and for every mule 8 Ib.

The total was absolutely appalling, It meant the conveyance '

of over 600 tons of necessaries, yet so smoothly had things worked,
that there had scarcely been a difficulty about a single meal, The
credit for that rested in par with the authorities at home, in part
with the transport department of the Admiralty, but most of all
all with the Army Service Corps and the organisers of army
transport.

— On the 13th ult’ the United States cruisers Montgomery and
Clicago arrived at Pard from Montevideo having touched a2 routs
at Bahia, Ceard and Maranhiio. This division is’ commanded by
Admiral Schiey. : :

. — O Commercio, published at Parahyba do Norte, states that
more than 100,000 manigoba trees have Theen planted lafely in that
state and that the condition of those planted in 1897 is very satis-
factory, They have already attained 12 hands in height and will
begin to 3. 'd in three years more. In Cears planting is also
very active, shipments of rubber having iisen from only 3,000
contos in 1897 to 5,000 in 1898 and 7,000 last year, An effort is
being made to get landowners along the coast from Santos to
Tguape to make o similar experiment,

— Henceforth no gold will be accepted it the Mint for coinage
without 2 certificate proving its origin and payment of the 31/2%
export duty, if from the State of Minas Geraes,

— Politics. Up to the 3d inst. there are 53 Senators actually
sitting and with the four seats to be filled for S. Paulo, Santa Ca-
tharina, Pernambuco and Alagoas, make up the legal total of 63,

— Friends of Mr, Carlos Americo dos Santcs, of the Fornay
do Commercio and representative here of several English railway
companies will sympathize with him in his great loss and sorrow
for the premature death of his niece and adopted daughter,

— On the 2nd inst, Dr. Rodrigues Alves assumed the Go-
vernment of the State of S. Paulo, Dr. Rodrigues Alves is né
newcomer. His name is known and respected and the Dest of
guarantees that the traditions of honest and straight-forward Go-
vernment that iuve helped o make S. Pasie wlat it is, the most
progressive and best administered city in Brazil, will be respec'ted'.
The new governor’s task, however, will be no mean one. The
fall of coffee has so diminished revenue and both private and
public fortune, that some relief from taxation, now felt to be so
burdensome, is indispensable, His predeccssor, Dr. Ferriando
Prestes, did a good deal, leaving behind him a good record and
a large balance in the State treasury. But Dr. Rodrigués Alves
has a good deal more yet to do in the same direction, the Iirin'-
cipal problem to solve being how to reduce expenditure without
sacrificing efficiency, especially in the henlth depariments.

The case of Campinas, to which our correspondent at S, Paulo
referred in our last issue, is # splendid example of what may be
efiected in this direction by a prudent expenditure of capital. No
moncy spent in this way can be ever wasted, the first of cone
siderations, being the health of the people, salis populi suprema lex.

— The reasons, we are informed, of the rejection of the offers
of the London Syndicate for the purchase of the Paulista railway
were dual. Firstly because the syndicate stood out for substitution
by debentures of the mew company of those of the Rio Claro

‘Company calculating the former at 95% of thcir nominal value,

instead of 97 %, as had been agreed upon ; and sccondly because,
on the Rothschilds taking a share in the d-al the nominal capital
was raised from £ 6,000,000 to £ 6,250.000.

sA0 PAULO

- According to a Sdo Paulo paper, a meeting took
place on 2ndinstant, at the Hofe/ dr Frasca, atterided by Messrs.
Prudente de Moraes, Rodrigues Alves, Bernardino de Campos,
and a fourth personage whose name is not given, but is perhaps
not difficult to guess. The result of the meeting js. said to have
been to convince those present that the Republican party in Sio
Paulo is in a most satisfactory state and united ofi all points,

— One of the first acts of Dr. Oliveira Ribeiro, the new
chief of police, was to revoke the order issued Iy his predecessor,
by which newspaper reporters were forbidden to enter the offices
of his, departwent. . .

— The Message of the President of the Republic, published
here on 4th instant, seems on the whole to have been well re-

ceived, though, up to the present it has been hut little com-

mented upon in the papers. The “Corre/o” manisfests frank and
unmixed satisfaction ; the “Zsfado”, so far, has not expressed an
opinion ; while the ““Commercis” has two trivial articles on the
subject, written in its usual intémperate and illogical style, and
apparently intended to prove that its directors are as prejudiced,
ignorant, and pigheaded in matters connected with home policy
as they undoubtedly are regarding foreign affairs. , .
Their leader writer blames the President, amongst other. things,
for having put an end to the Acre “republigucta” by means of a
clever management, insted of by fighting; for dealing firmly with
the ridiculous Rio conspiracy ; and for the part he took in cone
nection with the funding agreement that, according to the Come=
mercio, has converted the Brazilian Government into the mere tool

. of London" bankers.

That a paper that. treats in such a manner of /u Zaule polie
figne can in reality have any claim to represent the sane or sen=
sible scction of the monarchist party is difficult, in spite of its as-
sertions, to believe; but if it do, it will be an additional reason for

.our London creditors to give such a lot the cold shoulder and

take up with the Republic and honesty,
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— Dr. Rodrigues Alves the new Governor of Sio Paulo is
reported to havesaid that strict economy will be thekey-note of his
administration.

— The Commission sent from S, Paulo to Santos to enquire
into the matter of the letters found scattered about the Fosé Ae=
uino beach, has returned to this capital. For such as care to
know the amount of red-tape consumed in our Post office, it may
be a comfort to hear that :

“The said commission is about to present its report to the
postmaster, who will forward it to the general post office, toge-
ther with the respective information.  The police has also conclu~
ded its report, which will be forwarded to the respective judge.”

This is probably all the general public will ever know on the
subject.

— On 29th ultimo no less than four persons were certified as
having been bitten by mad dogs in S, Paulo.

— Some one with morc money than brains, has been send-
ing to Englishmen in S, Paulo copies of a scurrilous Rio weekly
contanining wretchedly executed woodcuts copicd from the French
and intended to be insulting. As, however, ke has taken the precau-
tion to conceal his name it is to be feared that he will not meet the
chastistment he so thoroughly merits and would certainly other~
wise receive.

Money and Share Flarhet

QUOTATIONS DURING THE WEEK, ENDING MAY 4 1900
WERE AS FOLLOWS:

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

MAXIMUM AND MINIMUM
BANK COUNTER DRAWING RATES

ArmiL 90 d/s SIGHT
Loadon Paris lamb, Italy |Portugal | X.-York
- . 8 1 1.448)  1.46|  1.000 452 6.038
Saturday — . oo\ g sl L] 40429 14w 40| 6,035

_ { s 1.6 1.000] 453 6033
Monday ST PR T I R S -1 By 450  6.030
_ ) P 1,486 1.00| 432 6.088
Tuesday May 1 ; 8 571 1.448 1,421 1.412 480! 6,039

Wodnesday— . . . 2} 5 d/,] taay  1HB 10000 4521 6.038

1,421 1.442 480 6.030

Thursday —(Holiday) - - - - —_ —_

. 8 87| 1438 1.05] 1.052 £50)  5.902
Friday —... 4 8 331 tads] 1lar| 1iae 480  ¢.088
Average. . . . 1900 8 56 1083 147l 1.0 466]  6.038

do. . s . 1590 7135 12800 1isu3| 123 521  6.802

OFFICIAL RATES

Ava, 90 d/s SIGHT

London | Paris |Hamb. | London | Paris | Hamb.| Italy |¥-York

Saturday — . . 28(8 1175, 1.443) 1.411|8 8.1 4.147| 1.416] 1.086| 5,917
BMonday  — ..30!8 3/ | 1.139] 1.506{8 11/,,] 1.443] 1.411] 1.034] 5.023
Tuesday = May 4{8 3/g | 1.130] 4.406(8 1174, 1.143{ 1,411| 1.084| 5,925
Wednesday — .. 2i8 3/4 | 1.139] 1.403|8 $1/54] 1,443 1,441 1,084] 5.9¢5
Thursday —(Ifoliday)| ~-- - —_ — -

Friday — oo 4|8 13/, 1.134] 1.400(8 3/5 | 1.130| 1.406] 1.070] 3,002

Average. ., . 4900 |8 /4 | 1.430] 1.408|3 11,4, | 1.443 1.411] 1,083 5.923
dov. o L1180 |7 9775,) ti284| 1.588|7 13,55 ] 10287 1580] 1.220| 6679

Monday April 30, All the banks posted 8 5/16d as 00 d/s counter
drawing rate. which they maintained unaltered throughout the day.
. The méir‘.‘..réo ell]ed firm \vithstglusc!l?,x;nk;a drlt{\wing at 8 11/32d and
huying at 8 13/32d. Rates rose to ot hank paper, private bei
doneDM 8 lii/}_md]nn‘(:lB 7{161(’1. . boing briak paper, privato belng

emand for legitimote business being brisk, ratea slackened, tl
Banks refusing to draw ahove 8 11/32d, but bou’ght ﬂ-eclyc u(:ng 3’/8&?

C. ARNOLD
F. HARVEY.

Rua da Quitanda, 94

Telephone 189
Cable address: ARNOLD. RIo.

H. E. Hime.
14, RUA DA CANDELARIA

Cable Address: HAROLD

RI0 DE JANEIRO.

Caixa do Correio 231, Telephone 14

In the afterncon the German and French Banks raised their drawing
rates again to 5 3/8d. the market finally closing with bank paper
quoted at 8 11/32d to 8 3j8d and private at 8 3/8d to 8 13/32d.

Tuesday, May 1. The 90 d, s counter drawing rate of the previous
day again ruled unaltered.

The market opened firm with the Banks drawing at 8 3/8d and
buying at 8 7,16d for forward delivery and 8 13/32d. for cash. Rates
afterwards wenkened to 8 5/1Gd for bank. private being quoted at
8 3/80 at which rates the market closed firm.

‘Wednesday, May 2. The same 90 d/s erunter deawing rate as
the two foregoing days continued in all the Banks,

The murket opened firm at 8 516d and for small amounts at
8 11/32d ; shortly after. this latterrate became general, with private
paper quoted at 8 13/32d. At closing hours rates again improved, the
Ranks offering to draw at 8 3/8d., the market finally closing firm at
8 11;32d to 8 3/8d for bank, and 8 43/32d and 8 7/i6d for private.

Thursday. May 3. Holiday.

Friday. May 4. The French and London & River Plate Banks
posted 8 3/8d as their 90 d/s counter drawing rate, the German and
London & Brazilian 8 5/16d and the British 8 11;32d. Soon after the
Geirmsuzré raiced its rate to 8 3/8d and the London & Brazilian to
§ 11/32d.

The market opened undecided with the Banks drawing at 8 3/8d
and huyinyg at 8 7'16d. Shortly after bank drawing rate rose 1o & 7/16d,
private being done at 8 15,32d, but fell again almost immediately to
8 3/8d and 8 13/32d, respectively, ab which rates the market closed.

Saturday, May 5. Holiday.

Extremes during the week ending May 4 were 8 1/4—8 7/1G d.
for 90 dfs Bank paper and 8 11/32 — 815/32d. for private,

The average Bank-counter 90 d/s drawing rate for the week
comes out at 8 5/16 the corresponding sight rate being 8 1/4 against
8 11/32 da the average sighl rate of the Camara Syndical.

The average depreciation for the week ealculated on the basis of
the Banks’ sight rate is 69.14% and the premium on gold 227.27 %
against 69.61 and 229.16 last week, At these rates:

f£.,,...... was worth 203090 against 203257 last week
{ shilling, . . .. " 1845 » 184 ” ’
{penny. ..... . $121 ”» sl ”
{ Franc.. . ... " 1§i56 »” 13163 . ”
t Mark « o, ... " 1527, AMEs )
{1 U. 8. Dollar . . s 53990 ” 63027, ”
1 204000 coin . . . " 655454 » 0653829, .

FORBIGN EXCHANGES ON LONDON AND PREMIUM ON GOLD

Parls Berlln  Genoa Lisbon Madrid
% % %
April a8 .,., as5.18 20.30 6,07 — 23,65
" 30 e ., 25.16 % - 6,06 —_ 28,80
May T... 28537 % 20.29 4  S.9z - -
" 2, .. 35,18 —_ 5 97 — 28,62
» 3 35,174 - G,08 — —
” 40 4+ 25128 — 6.00 -— 28,47
DISCOUNT RATES
Bauk
of England Open market
April “ s emen 4% 3% %
” DRI 4+ % 4% %
”» ce e e, 4 Y% 4% Y%
" cie.e 4% 4% %

Comparative quotations of Brarilian Bunds in London, as per

teleﬁrams received by the Banco da Republica from Messrs. N, M,
Rothschild & Sons,
April 30 April 27 April23 April 19
18794 % p.e, 63 % 63 % 63% 63 ¢
1848 4 % » 63 63 63 63 %
1889 4 » 63 X 63 % 63 % 63
1805 5 " 72 e 72 72 %
Funding 5p.0. 87 87 87 87
‘Weat Minan § p.o, 68 67 68 G8

"!-»1:*’? R
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THE MONEY POSITION

Although the pressure for money will probably become less pro-
nounced as the month progresses, and the Government disbursements
set free the cash which is now in the Bank of England, it seems
probable that the market will remain more or less under the control
of the Bank for some time. As soon as the Government disburse-
ments have made money easier, the market will have to facs the
payment of a further €3,000,000 into the Bank of England at the
heginning of May, and anothier £ 3,000.000 early in June. Moreover,
the return of cash from the country may not be important. Usually
a certain amount of cash comes back after the Easter holidays. but
the flow is usually outwards until after Whitsun. Of course, if the
Bank of England transacts o large discount business, money will be
set free for a considerable period, and the market will become easier
until the bills mature ; but as the market is disposed to discount as
few bills as possible, preferring to pay 5 per cent. for a few days in
the hope of lower rates, the permunent addition to market resources
may be comparatively slight, and consequently the market may ex-
perience recurring pressure as the Stock Exchange accounts, the end
of the month requirements and the instalments on the loan tempor=
arily increase the demand. Statist April 14.

COMPARATIVE VALUE OF COFFEE SHIPPED IN 1880
AND 1800

WEEK ENDING MAY 4 CROP TO MAY 4

N. of bags Value N. of bags Value

1899 | 4900 | 1899 | 1900 | 1808/9 {1890/900| 1898/9 |1899/900

e e 2 £
Rio . .| 38,452( 26,930| 61,003 51,352| 2,796,520|2,971,250| 4,341,765] 4,817,191
Banros.| 20,997| 25,417) 33,887) 54,61\ 5,006,9895,363,554| §,165,182) 8,312,318

Total.| 59,449| 53,317 94,585105,613| 7,803, 8158, 334,043 12,507.947|13,129,609

THE BRAZILIAN REVIEW

Saturday, Sth May 1900.

Ninety days Bank rate on London opensd on Monday 30th a4
8 5/16d. and closed on Friday 4th firm at 3 3/8d.

Ther= is little to add to what we have previously written. The
general tendeucy of rates is undoubtedly upwards, but so far the
supply of new-coffee bills is insufficient” to give it a decided im-
pulse, entries being still very small aud sales, though slightly over
those of the previous week, are little less than half of the cor-
responding week last year ( 50.000 bags, against 36.000 lass week
and 87.000 last year).

Until the movement in coffee hecome very much more active, there
seems to be very little hope of any considerable movement of ex=
change one way or the other,

As can be seen by our cable from Pard entries of rubbar contirue
gradually to decline, and shipments provided only £ 227.600 in bills
during the ten days. 27th April to 8th May. The stock has also
declined from 650 to 490 tons, whilst imporis in Amazonia are on a
gigantic scale.

There has been, as would be expected, but litile alteration
in the aggregate position of the Banks. Cash balances have in-

_ereased 3,800 contos and the aggregate credit balance of the five

Banks with * Home Office and Branches” decreased 5,600 contos.
Deposits at sight decreased 4,90 contos and term 2,000 contos.

Money remains tight and one of the foreign Banke is offering
interest on deposits in corrent account,

The situation of the market may, therefore, be summed up as one
of expectabion, with few bills on the one si le, but less money on the
other, and the certain perspective of s large and early addition to
supply, which more than anything else tends to keep: rates on the
rige.

FROM OUR CORRESPONDENT

Pernambuco, 28 April 1900,

Hxchange since 18th has oscillated between 8 5/16d and 8 1/4d
bank, with small transactions in private and vepassed paper between
extremes of 8 5/16:1 to 8 /84, There is not much paper available, but
ab same time takers from Banks are alse scarce. This may change
next month when more money should be available, as, with crops
drawing to a close, cash should return from the interior,

LATEST QUOTATIONS
Tuxspay MorniNg, May 8, 4900
Rio de Janeiro 90 d/s Bank rate on London,

opening rate, May 8. ., + . . .. ... 8 3/,d,
No. 7 New York typgot coffes. Spot closing- ls

price, on Muy' 7 per 10 kilos. . . ., . . 8§614
No. 7 diito ditto ditto. Spot closing price

at New York, on May 7 perlb. ., . cents 7 Blsc
No. 7 New York typs of coffee May

__options price ditto ditto ditto . , , . | " 6.60 o

1€™" 4 per cent. External bonds, at London May 5. 64 %
1888 4 1/2 per cent external bonds, . . , , " 64
4880 4 per cent ditto ditto, + o » o s 64 %
4805 5 per cent ditto ditto . » 3
Funding, , v o oo o0 vvenas " 88
W, Minds « o v o s s 00ssas " 60

CLOSING QUOTATIONS OF BRAZILIAN STOCKS AND

SHARES ON THE LONDON STOCE EXCHANGE

WERK ENDING

PREVIOUS WERK

7T APRIL 1900
DESCRIPTION
Min, Max. | Min., | Max,
Governmont Becurities
Gold Loan 1879 4 % % . . .| 63 85 6% 85
» 1883 4 1% %, . .| 62 64 63 65
» 1888 4 % % » . .62 6% 65 67
» 1889 5 % . . J 62 % 63 % | 65 66
West of Minas Railway 5 9, .| 67 69 67 1% 68 34
» » 1895 5 ¢, RN 73 % T2 73
New Funding Bonds 48985 ¢ ", , , .., .| 8 % | 87 % | 87 89
State of S. Panlo 5% . o . o .o ., .. .| 90 92 K1 92
Oorporation Bonds
City of Rio de Janeiro 4% .. ...... 65 87 65 67
City of SantoS 6 %e + + v ¢ 0 o 0 0 6 00| 93 96 26 99
Rallways .

Alagdas Limited . .. ¢ o0 0o v s J 5% 6% 515 6 %
> 5 9% Debenture Stock . . 54 57 5% 57
Bahia e S, Francisco Limited, . . . 93| 0K 10 10 15

> Timbo branch + » « .| 5 i 6 514 6
Brazil Great Southern 7 9% Cum: Pref . , . 134 1y 1 4 3
» 6 % I’erm, Deb.Stock| 45 47 45 47
Central Bahia Limited + o . . » o . s 4. ,| 43 45 43 45
> 6 % Debenture Stoek,! 80 &2 80 82
> 5 % > > 58 60 58 60
Conde d'Eu Limited, « .". o . . v o s e u » 6 6 14 6 6 %
D. Thereza Christina Limited, Pref 7% . . 3y 3y 3 i 3
Gte Western of Brazil, Limiteds « v '« o & 7 8 7 R
» » , Perm: Deb. Stock | 92 94 92 9%
» » L Ext. . s .| 8 8 84 8
Leopoldina Limited. . . « o v v s 0 0o 4 Y 43 4 2 4 %
» 4 % Debentura Stock, red| 8% 85 8% 85
Minas & Rio Limited. . . ., .. e 0% | 1% ] 10 % 1}
Natal & Nova Cruz, Limited. . ., . .., . 5 6 5 6
Porto Alegre 2 Novo Hamburge 7 % Pref.

Shares . . v . ou i v 0. on J 4% 5% Y% 5%
Porto Alegre 2 Novo Hamburgo 6% Mort.

Dabe StuCK. v v s o o v v oo v vsaona 73 7 73 v
Racife e S. Francisco Limited , . . . .. .| 62 64 62 64
Rio Claro, S. Paulo, Limited, shares . . .| 25 % | 2634 | 27 28

> » 5 Y% Deb: stock . ., .| 128 130 127 129
8. Paulo, Limited. . . .. ..., .,...] 137 139 137 139
» 59 Non-Cum: Pref. . ..., .| 119 121 119 121
» 5 % 9% Debenture Stock . , , , .| 129 131 129 131
> 5% s > ... .| 120 122 120 122
» 49 » s e s | 104 107 104 107
8, Braz. Rio G. do Sul, Limited, ., , . . . 7 7 8
» » + 6 % Deb: Stock.| 83 8 83 85
Rallway Obligatfons
Alagdan 6 % Debentures » « . . , ., ... .| 93 95 02 o4
Brazil Gt. Southern, 6 9% Stl, Mt. Debs, .| 75 8 T4 ke
» > 6 % Stl. Mt. Deba, Ked.| 48 50 47 49
Campos & Carangola 5% %. . ., .., ,| 64 66 62 64
Central, Bahia Limited 6 % Deb , , . , . .| 94 96 6 a8
Conded'Eu5 % % Debs . . . ... ,..,. 00 94 89 23
D. Thereza Christina Limited 5 % %, . . .[ 78 80 7% 80
Itoana 6 % Debentures. . ..., .,.,.. 63 67 [%3 67
Minas ¢ Rio, 6 % Debs. . . . . ..,..., .| 103 105 103 105
Mogyana, 5 % Deb, Bonds, ., .., .,...| 102 104 101 103
Natal e Nova Cruz, Bonds e , o o 4 s e s «f 92 94 92 24
Banks
British Bank of S, America. « « 4 . o0 .,] 14 12 11y 24
London & Brazilian Bank Limited , . , , ,| 20 21 20 21
London & River Plate Bank Limited , . , .| 50 61 50 51
Shipping
Awagon Steam Navigation C, Limited, , , .| 9 40 9 10
Royal Mail Steam Packet Co o o o0 o o . .| 49 51 48 50
Pacific Steam Navigation C. . .« .., ..] 20% | ® % | 22 5% 22 3
Nialug
St. John del Rey o o e e v evwussa.f 1% ] 1% 46-15] 17-16
Telegraphs
Amagon Teol: Sharew 125000 . . ., .., ..|] 3 § 3 £
do 5%deb: red . .., ¢ 8 90 85 90
London Platino Beazilian 6 % Debs, . . , .| 105 108 105 108
Western & Brazilisn Lim. 4 %, Deb. Stock
Rede o e a0 v vt v s v ennas..]i00 104 100 104
Niscollaneons
Cantarsira Waterworks 6 ¢, deb: bonds . , 102 09 102
» » 5 ¢ deb. 2nd {nsus.| 95 98 24 124
City of Santos Imp! Ld. 7 % non-cum pret,| 914 | 40 9% 10
City of Santos imp: Limited 6 %cum pref,| 20 3 | 11 104 11
Rio de Ja‘x;eiro Clty lmg: Limited.. ./. a 12| 13% | 10 11
o ] .59 red.,

1873 to 80 Interest Apri) and Qotober , . ,| 95 98 o] 94
Rio de Janeiro City 1imp: Limited 5 % red,

4873 to 80 Intorest ist June nnd December.| 93 08 89 2
R1o de Janaire Flour Mills Limited « « 5% | 0¥| 6% 6 %

o Mozt 28 100 o8 100
8. Paulo Gas C0s Limited. + , o 4 o | %) M| 2%
-Dumont Cofles, ords « o ¢ 2 o s o ] i 14 2
do 7 % Gum: pref, 45| 5%| 4% 5 X

o do b4 % st Morts d 83 8 83 8
8. Paulo Goites Kat. 7 ]. Oum? pref 4 4 4 6
- do 5 3% % dwt Morts deb.[ 91 °% 90 ”
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BUSINESS DONE ON THE RIO DE JANEIRO STOCK
EXCHANGE
DURING THE WEEK BNDING MaY 4th, 1900

CLOBING

DESCRIFPTION Sales Highest | Lowest This \ Nate of
weens 28% last

GoveR>MENT SE-
CURITIES

Apolices Geraes 5 95
Currency = « « o
Do do (fractions).
Do do (cautellas).
Interual Loan 1845
5 Y 3 Currency

w®

43 8861000 8833000 §862000] 8833000 .Xpl‘il 27
10 5705000 8603000 s602000| %662000| » o7
11,6003 8.03000| S45¢000| 8503000 8363060] » 57

-(benrer) ..... 7| S75%000( 8733000| 8758000 8723000] » 27
Internad Loan 1835

59 G oy (OL=

2 /:) _u r‘re:n(.,)‘(. . 46| 89u300n!  SU03000{ SB03000{ 8833000 » 25

o Municipal Lozn
R(’ﬂem“lenrl)m.p l. e 107| 1608000} 160%000] 1603000[ 1603000{ » 27

io de Janeiro State
RII?DI:‘!‘:[.'I:IE.I :’ . . ( 20| 41530001 41550001 4153000] 4133000{ » 27

Banks i
Republier . . .. 503} 19230001 1903500| 4918000{ 1913000 April 27
Commerciy. . . . ., 88| 2013000 2043000] 2015000{ 2003000 » 20
Rural ilypothacario . .

(ist series), , o . 58| 27020001 2363000| 266300 265%000) » 27
Do (2a.l series} , . 42 1303900| 1308000f 1303000 12085000 » 14
Nacional. « . . .. 19 14! 183¢000| 1533000 1833000f 1833000 » 23
Lavoura & Commers

cto ..o o 200 41330001 4132000] 1132100| 1138000] » 49
Deposito ¢ Descon-

tOS . 4 0 . ow . 50 762000 762000 703100 76000 » 3
Constracter . . o . 300|  14:000| 152000 1430000 130001 » 49
Coumnnercinl. o o . . 210 2153000] 2133000 2143000 2133000 » 27
Credite Keal de 8,

Paulo c/hyp. . . 83| 1103000 1103000] 2103000 1028000| » 2

RAILWAYS AND
TRAMWAYS
R, Jeronymo Ry . 200f  3030Cw]  293000(  303000| 293000 1 pril 27
Oeste e Minas

) 2.500 330000 33000(  3%000]  32000] » 26
o 100] 258000  253000] 255000 $500, » 27
S. Christovn Tr'y. 300) 1613000 160$000| 1603000| 1583000 » 25

INsuRANCE

Indemnizadorae » & 50| 203000 202000 203000 203000 April 27

CotroN MILLS

100 2003000| 2503000| 2008000| 2003000 A pril 10
203| 1935000 1vo$ov0| 193%000| 201000| » 23

Mamy ora Flumi-

nens .. 50 1803000] 1S0$000| 4803000| 4803000|Mar. 6
Brazil . 65 16580001  16580u0| 15 w000| 465000, April 27

Carcovado D4 1955000 1952000 195gU00} 1958000{ » 16
Industrial Mineiro , £210] 21U3u00| 2103000] 2103060| 2105000 » 25
Progresso Indus-

teial L. L Lt 175) 2204000 2152000] 2203000 2038000| Mar, 23

MiscELLANEBOUS
Loterias Nacionaes. 104 953000|  9O3000| 933000 853000 8 pril 23
Melhoramentos no

Brazil . . .. 750] 483000  43¢000| 199000 138000 » 27
8Sal e Navegagiin, . 400 493000 183000 492000 492000 » 25
Transportes & Car-

FUAZENs. , . . . . 107] 868000 863000 8i%000| 833000 » 25
Tmpreza Viscio . « 500 73000 15500 73000  103000|Feb, 6
Torrens . o , o 4 . 500 83000 82000 S&000 73000|Jan. 13

DeBENTURES
Sorocabana &

Itunna Rty . ., 10| 5030001 533000  594000]  598000| April 27
Do do (sem cou-

T 2501 538000 558000 s5gn00|  — —
Jornaldo Commercio 50 1353000 4753000 4755000 4753000 April 24

MorTtiaar Boxns

Banen C, . de S.
Paula o o, . 4 20 65%000 €33700 §58000 708000( April 14

The declared business « one on the Rio de Janeiro Stock Bx-
change during the week ending Friday, May 4, comprising five
working days, was again small, amounting to 861.5193, distvibuted
as follows ;

Government Securities . * , .
Banks. , . . ..., ....
Railway & Tramway . , .
Insurance . ., ., ., ..
Cotton mill, . , ., .., ..
Miscellaneous. . . .

- ~1:0003000
. 182:9763000
518308000

Debentures . . ., .. ,.... ... 33:6703000
Mortgage bonds, . . . ,,,.,. .. 1:3005000
Total . . .. v v v s vy . 869:5193000

Government Securities. This description was firm, quotations,
generally, showing improvement,
Bank ‘hares. A fair amount of business was done in this
description, the alterations being all for the vise.
Railways and Tramways. This kind aleo shows nan nll-
round improvement, '
. Cotton Mills, All kinds deuli-in maintained their former qio-
tations oscopting Confianga Industrial, which declinad 83 and DPro-
gresso Industrial which advanced 153000,

Miscellaneous. Loterias Nacionaes improved 105 or nearly 12 o/,
since last week, the remaining kinds dealt-in undergoing almost no
alterations ’

Debentures. Sorocabanas were steady, as well as Jornal do
Commereio, these Leing the only btwo kinds dealt-in.

BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE
FOR THE WEEK ENDING MAY 4 1900

Desorlption Sales Highest Lowesat
GOVERNMENT SECURITIES
Camara de Santos , ., . ., . 200 823000 §22000
BANKS
Credito Real ¢/ hyp, . . . . . 25 34 1563000 1263000
Commercio. . . . . . e 19 3303000 3803000
RAILWAYS
Paulista . . .. ....... 220 2543000 2555000
Moggana. . . . .. . . ... 261 285040 2493000
do 0% . ... ... 30 633000 635000
MISCELLANEOUS
Lacerda (409} . . . ., . .. 250 55000 53000
Telephonica . . ., .. ... 97 1003000 1003000
MORTGAGE BONDS
Credito Real . . . , . . ... 26 673390 805000

The total husiness done on the S. Paulo Stock Exchange
amounted to Rs. 192:9203500 distributed as follows:

Government Securilies . . . . . . 16:4003000
Bank . .. .. e e e e 104643500
Railways . ., .. .. .. .... 111-7363000
Miscellaneous . . . . . . . e e 10:1503000
Mortgage Bonds. . . ..., ... 43:8203000

Total . . . v, . . 192:9263500

Carmo

Comfortable Boarding-house with excellent services at €1 11s
6d. per week or 5s. 6d. to 7s. 6d. per day for single rooms. Double~
bedded rooms at £3 3s. to £5 5s. per week. Pennywell Road,
Earl's Court $. W. London,

Qoffee  F¥larket

COMPARATIVE ENTRIES
FOR THE WEEK ENDING MiY 4 1900

TOTAL ENTRIES ENTRIER TO DATE FOR CROP YEAR

This week |Last week|Last year| This year Last year

Rin o o0 v .| 31,200 32,884 33,473 3,079,077 2.793.397
Santos . .« « o) 16,014 22.7113 31,563 5,423,081 5,097,024
Total, . « . 48,243 55,507 65,041 8,502,158 7.890.424

The coast arrivals are :
S. Jodo da Barra .

“ o 3.810 bags
Victoria, . g "

Macahé. . .0l T LIV TUIL ag
Angra dos Reis.. . . ., .., .. .. 8
Paraty o . v v v v i i e e e 445

Total e e e 5,411 bags

The total entries ‘by the different S. Paulo Railways for the Crop
to May 4 are as follows t—

Per "+ Remainin
Past Total at Total at 4
Jundiahy S::gcg?ﬁmenrx: S. Paulo  Santos :i}aulo
1898/99  4.415.701 944 421  5.060 122  5,097.024 nil

1899/1900 3.909.472 1.429.537 5 339.000 5.423.081 nil

Entries during the weok ending May 4 show another laree veduction,
being 17,354 less than those of the previous weok and 16,798 less
than” for the corrosponding week last year. The Shrinkage last week
was, however, wholly in Santos entries,

Gp to the 4th ingb entrios for the eurrent erop wore 611,737 bags
ovor Iost yewr's, tho increase boing b the rats of 7.7 Sy

lintries during-the 19 weaks of the curvent year show n Shreinkage
of 550,041 hags of 23,5 %, compaved rith the swme period of 189,
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— The Glasgow FEvening Times States that ¢ a process has bern
7 )i

invented for preparin

sion.

¢ coffee in tabloids by a system of compres-

A process of this kind was invenled here some time ago, we
kelieve, by Mr. Lacerda, Perhaps it is the same.

FOR THE WEEK ENDING MAY

DOCK DELIVERIES

4 1900

TOTAL FOR
THIS- WEEK LAST WEEK ROP YEAR
1899/1900
Rio. ..« . ..., 26.930 38,170 2.971,239
Santos . . . . ... 26.417 48,482 5.303,654
Total. . . .. .. 53.347 86,661 8.334,943
MANIFESTS OF COFFEE
RIO DE JANEIRO
For the week ending May 4, 1900
DATE VESSEL LESTINATION SHIPPER * BAGS | TOTAL
April _
28 |Itapucy. . » » + .|Southera Ports .|Zenha, Ramos & Co. 771
> do do Sequeira & Co . . . 438
» do do MO Maia, ... .l 20D
» do do Queiroz Moreira . .| 15
» do do Luuiz Presger & Co. 97
1.616
» |ltaqui « + . . . Northern Porls. «|Ornstein & Co. . . . 1,0
» |ltaparica, . . . JfHamburg . ., JJ. W. Doane & Co.
» do do 5, Johnston & Co
S do do Naumann, Gepp & C.
» do do {Hard, Kand & Co .
» - do diy Gustav Trinks & Co.
» de do Rich Riemer & Co .
2.0656
» |Planela. + « « « +[Northern Ports. .iD, Pereira & Almeida| 510
» do do ‘4enha, Rawmos & Co.| 231
» do do (r. Gudgeon & Co. .j 209
» do da Oliveira Guimariies &
Santos. . L. . L.
» do do Sequeirn & Co .,
» do do Jurge Dias & Irmio, .
1.051
30 [(Greeian Prince. .[New York + « « *{J. W, Doane & Co.
» do do [lard Rand & Co, .
» do do R, do Couttn & Co.
> do do Karl Keische . . . "
‘May 12.672
1 1Cblens, o o o o Jdantwerp. . .« L[J, W, Doane & Co.
» do o R, Riemer & Co . o
» do Antwerp &opt. .[J. W, Doane & Co.
3.750
» yLiguria, « « o o ofTaleahuans o . ,[G. W, Gross & Co,. 27
» do Punta srenas ., do 3 -
red
» |[Bretagae. . .« . Marseilles & opt.[Karl Valais & Go. .| 1.500)
» do do Yierre Pradez & Co.| 1.37)
» do do Rich Riemer& Con. , 101
» do do Ornstein & CGo. . . 100
» do Marseilles ., . .|Pierre Pradez & Co.| 537
» do do Marinho Prado, ., 165
» do do Pascal.e . . 132
» do do Juvannon & 12 ,
» do Odran, . . . . « ¢fRich, Riemer § 375
» do Constantinople. .|Gustav Trinks & Co.| 375
» do Smyrna . .., . do 2ib
—_— 4977
» |Desterro . . . . .[Southern Ports, . Sequeira & Go + . 1 15!
» do do Zenha Ramos & Co. 80
» do do Braga Neves « . .« « 40
» do da Baptista Andrade. . bl ar6
27
2 |Flbe o0 oo . o o|East London, . ,|Norton Megaw & Co| 200
» do Mosel Bny. . . . do 630
» do Cape Town, . ., , do 1,200
» do Port Natal. . . .|Gustav Trinks & Co.[ 50 2,530
» Aeveliug . , . . New York. . + .|]Arbuckle Brothers .| 6.860
» do do Hard, Rand & Co.) 1.494
8,334
» \FEsperance ., , JNorthern Pavts ,{Mavinho Prade, . .| . .. 20
3 |Magdalene . o . o Montevidéa . . . [Sequsira & Co . . .| 198
» do do Zenha Ramoes & Co . 178
» do do J Moore & Co . » 4| 468
n do do Pigueira Jrmio & C. 137
» do do Binp. Ind, Brastlelra.} 400
» do B enos Alres . .|Ed. Ashworth & Co.j 1.0)7
» do dn K. Krische » . + + .| 1.027
» do do Sequeira & Co . . .| 530
» do do Figueirn & lrmilo, .| 285
» do do R. do Coutto & C .f 220
» do do fronseca Silva & Cos| 140
» do do Frins &Co v v ¢ o 8
—| 4,108
» |Catande , ., , JNew York., . . .|J. W. Doane & Co,| , . .| 1.500
» |tamby. . . ., INorthern Purts.|7Zenha Ramos & Co.| , . . 755
4 |Mandos, , .o do John Maore & Co, .| 150)
» lo da Zenha Rawos & Co,| 145
» do do J, DMas & Iemio . .| 140
» do* do G, Gudgeon & Co. .| 140)
» do ilo Marinho Prado & Co 25
» do do Ollvolea Guinarios &
Suntos « 000, 20 025
' 1 45,047
. . '

FROM SANTOS

DATE VESSEL DESTINATION SHIPPER BAGS | TOTAL
Apr.
23 Brefagne. . . . .|Marseilles’. . . ,|Prado Chaves & C .
28 |kastern Prince. . |New York, o , «{Roso & Knowles. . .| 7
» do do J.\W. Doane & Co. .
» do do W Mec.Laughlin &Co
» do do Naumann Gepp & Co
» do do Krisclie & C. . . . .
» do do Hard, Rand & Co .,
» do do E. Johuston & Co, ,
28 Jataniv , . ., .|New York. .. .[J. W. Doane & C. .
28 iCoblenz. .. . . .[Rotterdam, . . . Zerrenner,Bulow & Cf 2.000
» do Antwerp. o « . .|Hard, Rand & C . .| 2.500
» do do Aug. Leuba & C .
» do do Zerrenner,Bulow 500
» do do Krische & C. . o 259
» o do 1. Martios d osSuntos| A
» do Antwerp & opt. .iZerrenner,Bulow & G| 2.350)
» do do Naumann, Gepp & C.| 1.500]
» do do Theodor Wille & Co.| 500
» do d llenry Wolije & Co.f 230
» do Bremen .. . . . .|Krische & C. ...| 625
12.479
30 |Eibe. « « .. «+|London + .. . .|Franc. de P. Ribeiro] 113" - °
» do do G. W. [Ennosre & o . 1
» do do . Johnston & Co « 1
» do do Antonio de T. Lara 1
» do Southampton, . .|4, L. Wright & C. 6|
122
30 Coastwise . « 4 «Sandry . . . . . . . B}
May
4 |Patagonia . « + o |Rotterdam. . . .[Naumnan Gepp & Co
» do do Ifard, Rand & C . .
» do do I. W, Doane & C, .
» do do Theodor Wille & €.
« do do ilenry Woltie & C .
» de do Rose & Knowles . .
» do do Schinidt & Trost « o
» do Hamburg, . ., . *[Naumann Giepp & Co
» do do Krische & C. » o » .
» do do Rose & Knowles. .
» do do Ilenry Woltjs & C.
» da do Theodor Wille & C.
» do do Zarvenner,Bulow & C
» do do A. Trommel & C, »
Total . v ¢ v« 60,687
THE COFFEE SAILED DURING THE WEEK ENDING MAY 4 was
CONSIGNED TO THE FOLLOWIXG DESTINATIONS.
EUROPE & { :
UNITED| RIVER OTHER| TOTAL cROP
o MEDITER-| coAST carg |2
STATES| "L AN PLATE PORTS FORWEEK{TO DATE
Rio , + 4 . .| 2252 11,333} 4,433] 4,108| 2,530] 27} 45,047)3,178,731
fantos. . o . | 23,520 37,156/ 5 - -_ - 60.68715,439,544
Total 189),/1900| 48,052  48,330| 4,478 4,108' 2,530 27 103,734;8,618,325
do 1898/1809| 55,534  20,633! 7,505| 1,330 — 100 04,113|8,030,155

LOCAL STOCKS
(OFFICIAL BTOCKS)

May 4/1000 © Apvil 23/1600

May 5/1899

RiO . e v v v nw 244,024 244.6535 209,839
Sanlos, o v 4 4w w W, 325.674 348.344 373.760
Total o & 4 .. 569.698 592,999 583,599
OUR OWN STOCKS.
RI10
. . bags of 60 kilos
Stock on April 27 . . v % v v v b e e v . 282,750
Entries during week ending May 4. . . , .
Per Central & Melhoramentos
A T 17,587
Entries Leopoldina R’y . . , . 13.935
s Constwise entering har-
bour o o oL L. 5.411 36.933
3{9.683
bags of 60 kilos
Shipments as per manifests du-~
ring the week ending May 4 , 45,017
Approximate weekly local con-
sumption , . . ... ... . 1.500 46.547
Stock and aflont at Rio de Ja=
neiro on Friday evening .
May do v o o o v o v oo v nnouns 213,430
. SANTOS
Stocle on April 27, . . . .., 360.132
Entries during week ending
Moy dooo o vw v o0 v 16,044
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Shipments as per manifests du-
ring week ending May {4, ,

Stock and afloat 2t Santos on
Friday evening May 4, . . . . ., ..

TOTAL BTOCK & AFLOAT AT BOTH RIO
& 8ANTOS

Friday evening May 4. ., . ... .., .
April 27 . ., . . ..

” L

FOREIGN STOCKS
Aprils 20,1900 April. 22/1900 April, 30/1899

United States Ports. , . . . 863,000 006,000 871,0(‘,0
Havre o 0 0 L 0 v v o o0 1,672,000 1,682,000 1,437,000
Both . . . ..., 2,510,000 2,588,000 2,314,000
Deliveries . . . . . s .. . 91,000 83,000 119,000
Visihle Supply at United
States ports . . . , . . 1,017,000 1,026,000 1,219,000

May 1,1900 April 1/1300 May 1/1899

World's Visibla Supply as
N, Y. =

134300 were offered. Declared sales amounted to 3,000 bags. The
mavket closad weak.

Tuesday. May 1st. The market was dull again with Commis-
sarios prices ruling 133000 to 133200 per arroba’. There were some
eaquiries on the pact of shippers at 123730 to 133002, at which
12,100 to 13,430 bags changed hands. Th: market closed weak,

Weidnesday., May 2nd. Commissarios’ prices ruled the same
as on Tuesday, whilst enquiries on the part of shippers were still
limited to picked lots at 1330¢%, ab which 5,049 bags were sold., The
market closed unsteady.

Thursday. May 3d.

Friday. May 4th. Commissarios’ prices ruled 123800 to 133000
per urrohy, with but Litlle offering. Shippers’ enquiries were a little
nore active at 125600 to 125700, but dealers refused to part at under

253u0, Declared sales amounted to 12,850 bags. The market closed
weal.

Saturday. May S5th. Iloliday.

The declared sales during the week were 20,000 bags,

Holiday.

May &

LIST OF

. R. C. .
Jakn Futhery,
Marge . . .

ARRIY

DATS

April. s

per N. Y. KExchange, The Bulletin du IHavre of April, writes as follows : — There
bags. . oo 6,144,400 6,222,600 6,341,200 scems every probabliily of a [all of prices during the early months May
of the incoming crop, for which ibe *hears” advance the following
arguments : :
COFFEE PRICE CURRENT « The new Brazilian crop is said to be very forward, and, though |
FOR THE WEEK ENDING MaY 4 1900 that of Rio is reported to be small, it uppears likely that another |
record will he estabhished in Santos. During the first half-year, I
July 1 to D-cember 31, 1809, 4,004.000 bags were received from |
Dosc ription April 3 | May ° 3 4 [|Avera- Santes, and. in spite of all their efforts, the “bulls” have been |
serip 23 1 © ges unable to prevent prices from falling, under ile influence of guch
S heavy eniries, to 30.75 francs in September and 31,50 in October. !
Last year the stock of Brazilinn cuﬂbf in llla\'re rosz to the then |
. . inin. ' 9.102 S.919 - enormous  figave’ ol 4,021,000 bags ! Whilst last \Wednesda , in I
Rio N. 8, per ‘Ok'l‘", nmx.g - 9-328| 533 y 1er| 9178 spibe of the “normous outgoings of the preceding weeks, which gﬂllﬂt
. s 51 8570 8.8 have added considerably to the invisille supply, the stock amounted
PNt ] - S0 S| o 4,317,000 hags. .
. R E’ ) « Wilh such a stock, held mostly by speculators, ig it likely
. NeS, o u ’m'm‘.i s.647] S-311 2 gg?: 8.4%0 that the Brazilians will find buyers in’ our market at even as high
max. s.o81; .2 R prices as thoss ruling during the last few years? “[Lvidently not.”
: min. ERC 7.808 say the -tbears.* ©It will only he possible” to dispose of thie future
» N9, ’ max ‘ - §.3060 & gh5 g 034 S.143 crop by making successive “anl considerable concessions.” This -
reasoning scems to he logical enough, and, in the interests of the N
Santossuparior per 10 ) ) 8.800 consuming murkets, it is lo be hoped that their predictions may be Y
kios. .., — | §.8001 5.8001 8.800 S‘..‘\Ug 8,390 vealised or, it should be rememhered, if the rise that the *bulls*
s Good Average. ~— | 8.390] 8.300| 8.300 8.3 are endeavouring to bring ahout so maladroitly in the opinjon of
3 many. deperuls on purely teansient circimstances fop success, the .
N. York, per b, same can be said as regards the fall, that the expected heavy P
Spot No. 7 . . cont s s |7 s T34 7. entries during 'AAhe fiest hall year of the now crop may possibly, if
LRI . s g T 3AT 3/ 0T AL/ 712 7.53 nob probably, give rise to wiih much more reason. DATE
Options. A‘J-".Y- 0 6700 6,70 U';(; xg” :,5-(3’ «IF in Seplemboer last, “spot” fell for an instant to 0.7
" -Deulé'-- " ,‘;gj 7'38 '7’:0 o 7’2: francs, it must be added that it rose again immediately, and that 1 ;
” [ R . . on ghe 2060 November 4809 it toushe | 41,65 franes, this rvise being i
Havra, per 50 hilos duc for Lhe most part Lo the gradual decrease of receipta, If, in view April 30,1
of sieh fats, it "be admitied thab prices will fall congitderably May {?
Options. May. francs. 173 45000 45.00 41,71 during the fiest months of the coming season, it would be rash to 114
" i\)ept. " 4 48 507 gfi-éé expect them o toneh the price of 31 and 32 francs again, in view 1]
» ece s A7 D81 of the altered circumsiances. We have become accustomed to the 1
Homburg per 172 kilo. enormous supplies, which no longer exereise the same influence as 2
duving the last few years, wlen the siatistical position was being f]l
0; tions.May. pfennige 37.75| 87.75| 87.70| 371.75 37,74 reversed. Now, even admitting that veceipts from Santos during the '2'1
" le,.)c, 4 83,25 952 BEQ 38435 38,58 first balf year be esceptionally large, it must bs also acknowledged 2]
w Dec, " 33,750 89,60 3,23 49.50 39.25 that there is every probability of expectations being falsified by ¥ 1
London per cu, performance, as is ‘tho case this year. Moreover, and this is of 3
hrime imporlance, even allowing a crop of 7 12 million bags for K
Options May, shillings /- uisl 3859 3na 3ie 8090 359 Santos, the decrease in the Rio erop will bring up the total of the 2
» Septl aN/8 0 as00 B8/3 BSGf as43l 33,8 35,3 whole “to 10 or 10 /2 million bhags at most, a by no means 3
»» Dec, 0 gd/-l 3973 39~ 39,6 3us-| B0 39 - cxcessive total, secing that the crop of 1897 - 1308 was 10,450,000 3l
bags, undd that <1:onsulmption, (-lspecinlly in the United States, has i
increased very largely si 1at time.” 4):
WEEK ENDING atay 4, 1900 [apniz 27, 1900 7 reey sinee Hiat time ]
Rio No. 7—..., §currency, per 10 kilos. 84824 93332
0 No. W tgold . ., L, 23607 21805 Shingi
. 9 (2 g + p
Santes good av' { curréney, per 10 kilos . 821390 83390 OV INJJ}JU\{I, ﬁlﬂﬂllfﬂ & Q%"‘um tﬁ :
gold. .., ,, 23564 23519 :
N. York - spot No, 7, per lb, , . . . . cf 7.88 e/ 7.9 Z
6
LIST OF VESSELS AFLOAT AND SAILING FOR RIO
SALES OF COFFEE
A8 PER LATEST ADVICES
FOR THE WEEK ENDING
May 4/4000  Apell 274000 Moy 571809 XAME ¥LAG AND PROM T
Rio . , . . 20 000 86.000 32.000 prscurTIoN >
Santes , , ., 30.000 - 55.000
April 2§
.. 50. ANRASonG « v o v w o wu L, LIBE, b, ce s N =
Total |, 0000 35000 87.00 Boerd, DD R [Ragoone sy tan, 7 %
olanoch v 0wy L PR TR 3 :
. Cawinian Chleftain . “ e, g: b?l. ‘i‘iliyltz'(;' : : . : . A[:ﬂl 1:; ‘;3
SPEOIAL MARKET REFORT RESRSEEREERRE 2t N TS A
L R TP . Bl 8 LYRCUE SR B E
dbio de Jancivo, Swlurday, May Sih, 1000, S’}ﬁ;},‘,’,ﬁ‘ﬁ,’,‘m L 8;, Ny %ﬁl‘rw"?h“s: : ‘{‘,‘;‘; ﬁ 3
Monday. April 80th, The market oponcd dull with gome | ALhaler Cavlel e b SR LS L A
et : b s ari oit Ochs. o o oov e e aBryosp, Cavdifls o » 9 4
missarios asking 133000 to 133300, Shippors wero quict and their Sydopham o« v 0000, D Nowport, o - ¢ 9 4
nquiries limited to small lots of pieko colfeen, for which 133200 to R
N . . ’
e ——— . EEEEEEEEI———— e SS——
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LIST OF VESSELS AFLOAT AND SAILING FOR SANTOg
AS PER LATEST ADVICES

SAILINGS FROM THE PORT OF SANTOS
! DURING THE WEEK ENDING May 4 1900

NAME DRSORIPTION WHERE FROM pATe | NAME OF VESSEL| rLAc BIG ez | ™
C. RBaCo v o v v s v av v, JBr. bg, Jersey « . . . - Mar. ] april 28 Catania German s, S. — |New York
John Futhergill, .o .« o o . . . .|Br. SS, London., ., .JApr. 1 2310 oblens _da do —  (Bremen
Marga . . . ... e e 0+ s o|Germ. bg. Rangoon. . . .|Mar. 31 28! Bastern Prince |British do —~ {New York
28| Mexmico Spamsh do — {Vulparaiso
gg Libe British go —_ %ouﬂmmpton
Com. Alvim Brazilian o — esterro
ARRIVALS AT THE PORT OF RIO DE JANEIRO May Wosta 1o to sehooner T |riucas.
DURING THE WEEK ENDING May 6, 1900 2| Desterro do S. 5. —  |Montevideo
. 4| Patagonic German do —  jHawburg
4 Porto Alegre Brazilian do — Rio de Janeiro
TON- Al Newton British do -  |Pernambuco
DATHB VESSEL FLAG RIG NAGK FROM
THE FREIGHT MARXETS
ril. 30 4as% Braz'lian 8. S. 79| Pary . .
Apsil 30 Iila:;lvbw do do .. . Pernan:buco Local Markets. The forward engagements of cofiee reported
30\ Garcia do do 154| Parat, by Mr. W. Me. Niven on May 7 are as follows:
30,Gargo i do Schooner 44iS. Jodo I‘!ﬂ. Barra
301 Dowus Irmdos do do 73|Caba Frio S. S. Barrces . . . for 'I'rieste & Fiume 2,300 bags.
§g {:ll“”e’z rdanha gg gg gé g‘; 8. 8. Aatonine. . ,, Hamburg 4,100
Alm, Seldn 1 v o -
May 1 Tiguria British 8. 8. « « - .|liverpoot 8. 8. Handel. .. , New York.. . %0,
- 2l vitna Argentine do 444! Buenos Ayres
1|Irs Brazilian do « « . o Northern l’ox‘t;I
1 it do do « » o .|Parahyba do N. ;
1 %feﬂ omy Grerman do .« . .[|Santes Current Coffee Rates for the Wezk ending May 4.
2{ Mozart British do v+« .|Glasgow
2iCuneordia French do + « « +|Havre RIO . SANTOB
2! Brasil Brazilian do .« « +jMangos
2 Prudente do Mo- . Antwerp 1.000 kilos . . .8/ &5 % s, &5 %
rass & e S s Alesandria . . . . . . . 80 fres. &10%
3l Magdalena British do « « + JSouthamptonr Aleoa Ba 508. & 2 % %
3l Antonina German do « + .« «|Hamburg 02 A R ) 351 '&L_ SR 305 &5 9/
3 Egrurie do do oo dJCardift Bremen . . . + . . . 5 5% 30s. & o
3l Senilter do Barque 1227 do Bordeaux, 900 kiles . . . . 40 fres. & 10 % _
4|castanos British 5. 8. 1020 do Buenos Ayres per bag. 60 kilos, 3%000. 35 fres. & 10 9
4] Argenting Norwegian |Barque 979|Greenock Beyrouth. . . . . . . . 75 fres. & 10 5%
4|Garton British 5. 8. 1761 River Plate Copenhagen o 31/6 & 5% 32/6 & 5 °fo
D Pm‘tob.«llegrc Braﬁx]\an gu PP i\){ur:tev:}éu o Caps Town 'Vi’l Engl. 1.000ks 50s. & 2% 9
S| taituba [ o e+ . -|Porto Alegri Wi, V14 o A . VS . =
g Manin British do 1389|Carmello - Constantinople . « . . . . 55 & fres. & 10 ;%
5| Patagonia German do « . . .|Santos Delagoa Bay . . . . . . 578. 6d, &2 4%
6| Pernambuco Brazilian do « + « «|Manfios East Lendon. . . . . . . 575.&(_5_(1. &24%
8)Guajard do do s . -|Pard Piome. . . + . . « . . 453.43%
g ﬁaﬁm :}g gg N e Alegre Galveston (via N, Orleans) . . 50c. &3 %
v Montei Tt ri Genoa 1.000 kilos, . . . . 40 fres, &10%
8] Pedro Monteiro do Schooner + « « «|Cabo Frio Hamburg. . . o Dol ) &5 Y 5. & 5 %
Havre, 900 kilos . . . . . 35 fres. & 10 % 30 fres, & 10 9
i e e e e e s e 308,
SAILINGS FROM THE PORT OF RIO el L Ll 3asw
DURING THE WEEK ENDING MaY G, 1900. London 1.000 kiles . . . . 30/&5% 338, & 5 %
Marseilles. 1,000 kilos. . . . 40 fres. & 10%  fres, 40 & 10 %
Montevidéo per bag. 60 kilos , SSOOgd @2 fres, 35 & 10 %
. . 6d. o
e R I B -3 B - R (T
New York, Liners. . . . . S0cents. &5% S0e. & 5 %
N. Orleans Liners. . . . . ;’)g ?ems't&lg % S0c. &5 %
April 30 ftatila Brazilian 8. 8. + « o «[Porto Alegre Odesea. . o v & .+ o . . 2 fres. & 10%
sy tlCublens German do . |Bremen Por: Klizabeth 1.000 kilos. . 50s. & 24 %
R 1| Bretagne French :110 - arseilles Porl Natal . + « « o o+ o 57s. 6d. & 24 %
1| Liguria British o . alparaiso A o 60/ & 5 ©
{ ftiv Pardo Lrazlian do Montevidéo IE;Z‘S' L:i Al):;mhsa 60 kilos . . 3;5(.{06 °
1] Desterro do do .. do o 10 I g 35 & 5 % 355, & 5 %
2| 1the British do ¢ .« .[Southawmpton I}ottexdam e e e e s e s 35 5 % \ . v
2! Hevelius do do +» . «|New York Smyrna . .« . 4 . . o . 55%fres.&10% _
2| Endeavour do do 1.764/Port Bads Southampton 1.000 kilos . . 30/ &35 % 30s. & 5 9/,
2| Tertia German do 1.398| Montevidéo Talcahuano « . o + o o 458, & 5%
2| Esperanga Brazilian do .+ « .|Bahia Trieste o . 45/ & 5% 408, & 5 %
% Lytia German do e e Southern Porb§ v l“mm's-o 451 & 5%
21 Asst Brazilian do 779|R . Grande do sul alparai e s e a e e e 52 s % 10 % 40s. & 5 o
2| Estrells do Norte, do Schooner .+ . .[Cabo Frio Venice. . . . . . 65 frea. b . %
2iActivo 20 do do 33 do
2| Pinho 1° do do~ 32 . do 5 .
3¢ atanis Gorman 8. S s o« o Now Yok Notice to Magtars. On the southern bank of the River Para-
3| Magdalona British do <0 oo |iver Flate hyba, 270 S. K. of Ponta do Matto, and at a distance of 7’ from the
25%'22?:@ Nl&omn do . o . .|Northern Ports point and 4° from the coast the wreck of a vessel is to be seen with
A Tupy do do 750 Macio one of ibs masts above water.
4| Fidelesise do do 20518, Jodo da Barra
irante  Salda-
& Al;maam do Schooner 53(Cabo Frio .
5| Patagonia German S. 8, e o o o|Hamburg, FROM OUR CORRESPONDENT.
5| Vitna A rgentine do 444|Buenos Aires.
| Berurts Garman do . o+ o|Nouthern Ports DPernambuco, 27 April, 1900,
B3| L acolomy Brazilian do + . « .tParnambuco 4
SiConcondia g:ﬁ;ﬁ?nn gg Lo '%abn::usba Sugar has been a dull and lifeless market and very little doing
f;(l}l{;';gz‘gu “do do .+ . .|Porto Alegre for coastwise shipment, and guoiations z'x'x'% n;?r{::n:l(fﬁ‘e‘Put %lzsr‘u;ﬁfj
6| Mozurt British do oo e_c|Santos could no doubt be done at less money with firm 8. For low
6| Dantas Brazillan  |Schooner 50|Caba Frio sugars theve has heen an en(lpury.lor Liverpool and stock is pr atty
well sold out. Past fow days there is a rencwed enquiry for New York
and they now seem inclined to take Bruto Secco. some sales being
OF 08 an Y en. |1 N P ssinn bacming, Thisi
ARRIVALS AT THE PORT SANT veported to day of ]t)lus ciuuélby_ ab ..3?.)00 in lllreamimt agging. hix s
3 3 o MAy 4 1900 fully 150/200 veis above last prices it was offered at in Santos anc
DURING THE WEEK ENDIN Rioy\vil}h/mm resulting in business, and if dealers ure wise and quit
| | rone their stocks of this quality to export shippers, it will tend to materi-
DATE | NAME OF VESSEL | FLAG Ha Nag FhoM ally improve the position of better qualities, and home markets may
Inter on have to pay much higher prices, The wanb ol 1'lnin is bc(-i
3 coming a serious matter to the growing crop in many places, an
April 28\ Lilho g'gjﬂgh 8,5 1'?,38 ?,‘}5‘5{.’31,",.'{”“ unless we have an abundant supply soon the planting on hills will
%? Mf,:,t,ta Alvim 'BI:-nzillnn do 334|Riv de Janeiro be 4 failure. . ted follows
30 astf Gcminn gn iggg };{m de Janeiro Prices to doy ave quoted as follows :
3018 do [ . remen . )
Moy 4 %::?:;{70 Bmzénian gg gég }}:ll‘;ado Janolro gsmgsl. e 102322 per 15 kilos on shore
je Q Pyt 9" " 1"
g;{;‘y‘%ﬁn Yrench do 2,004 melenuﬂv Wwhites 3, . 85000 to §$‘200 " " "
3 I‘”‘H“{ ggg::ﬁln gg i:%[ﬁ) {‘:‘gl“;‘;’::bﬁco Somonos. ¢ o 550004%‘0085000 » " e
2%"0';’{") “Atogra Brazilian do 017/ Montevlddo Clayed soooo, 33000 1 %se00 "
A|Irby British 8hip 1,480] Nowcaatlo Bruto ol s " " ' .
, melado 24800 ,, 33000 ,, "
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Entries to 22nd insh. were 78,704 haygs against 61,630 Jast yeor,
Lut past few days there has been a great falling oft,

Cotton has continued a firm and animated maket with sales at
173600, yesterday market was a trifle easier, but to day with lower
exchange above prices ean easilv he obtvined asnin. Fotries (or
first three weeks of present maonth have been 22,736 bugs compared
with 7,02 during same time last year.

Fraights are weaker und Cottinseed engnged at 25/ - and Sugar
I 2. Cotlnn pressed bales 1'6 and 7 164 per 1b. for ordinary bags,
and [ look [ora further drop in quotations as eargo is beeoming scarce*

Messes, Perctva, Carncivo & Co.y of Pernambuco, in their cic-
cular of 2th ult. write as followa:

Xarque. The market weakened. owing tu large stocks, in-
cluding inferior qualities, which ure being sold at varying prices.
Jutries during the past fortnight were 1,631,550 kilogs. and deli-
veries 719,550 kilogs. We quote:

River Plate, first quality 138000 to 183000 per 15 kilogs,

Rio Grande, dito 148500 to 153500 1

Stocks on 26th April were;

kilogs.
Rio Grande . . . « . .+ . . .. .. 603,000
ver Plate. « v & v v 0 v 0 v v v v o 1,444,500

Total o . o 0 oL 2,044,500

Bailway Fews and  Guterprise.

SUNDRY TRAFFIC RETURNS,

Latest Earnings Aggregate
Reported Financial year
Railway W'k or Month  Ourrent year Past year Omrrent year FPast yoar
Dec. 133:68%3 §17:2533 916:7978

CISCO. « o 4 .« 2 WkS,Feb. 17 £ 20,477
do Timbo bransh. > £ 2,360
Braz.Gt. Southern Feb, . . 2715358

Central Bahin Jan. .. .

115908 170:7198
. Thereza Chrise

1214383 26:0703 3112093
£ 22,429

tien .. ...,
Gt. Western Bra-
zil v o o oL April g

Leopoldina, ., . April

do v

da

do
Minas & Rin, . »
Natal & N.Cruz .
Rectfe & 3, Fran-

March . . .

£ 11,951

g

do ! .
8. Paulo Railway 2wks Jan.2§
do Feh. 1t

SoutheruBrazilian

(Rio G. do Suly. Mareh. . . 175:0248 19611778 ARY:3588

Alagoas Railway — The report of the directors of the Alagons
Railway Company, Lbi.  for (8000 presented at the meeting to
be held in London on 27th alto, siates thab the treaflic receipts in
Brazil amounted on the main line to 119.581,37% and on the Assem-
blea branch to R.240.740, making « total of Rs.822116. The ex~
penses amountl on the main line to Rs4?23.208 and on the Assems-
blea  branch to RsI80.327, a total of 08,626, and leaving a
surplus of Rs213,430, which represents 6,220 at 7d per milreis. the
current rate of vxehange on 313t December last.  After providinge for
the veneral charges in England, less transfer fees, amounting to
L2.607. and 53 in_respect of suspense exchange account, the
resutt 15 a profit of Y707, "The teaflic reeeipts show a decreass of
Rs04,i%1 and expenses a de -ense of Rs103,814. Funding bonds of
the nominal value of 35,854 have been veceiverl from the Brazilian
Government on aceount of the sterting interest guaranteed on the
muin line capital for 418900, These bonds realised” 30,001, leaving
€5.553 still due to the company. The amount of the gu:lruutee.bl
currency interest on the branch eapitul has been received fnr 1899,
Iis conversion into sterling has entailed a loss in revenue account,
estimated at £6512. In accordance with the arrangement with the
Brazilian Goverament, the expanses have this year been debited with
an amount which has fuether reduced the suspense exchinge account
to the extent of 02853, so that it now stands at £2,231. The acenunts
for 1849 show o balance of £33,331 to the credit of net revenue
aceount, afier making provision for the interest on the 6 per cent.
debentuves and the b per eent. dehenture stock and the sinking (und
for the debentures vedeemable 1at Angust next, In consequence of
the guarantecd interest not having been paid in full. the directors
were unable to distribute an interun  dividend, but they now re-
commend n dividend of 125 per share. or 3 per cent, per nnnum,
on the sha, apital. This will absorh £0,000, leaving 421,351 to
be carried forward, '

-

— Receipts «n the Paranagud and Curityba railway during the
2 half of 188 mounting to 630,1008 have been aid into the

Treastvy by the Compagnia Ganevale de Chemins de I'er Brésiliens,

There was some dispute about these veceipts, the Company claiming
the right to retain them so long as guarantees continued to be paid
in funding bonds.

~—The Alagoas R’y Co. has been authorized to spend 5:162% on
a hrars foundry.

—The City Improvements Co. have been notified of the necessity
of at once undertuking the drainage of the district of Lagoa de
Yreitas, where all the sewage is at present emptied inlo the sirsam.

—Rio Claro Sio Panlo Railway — Final dividend proposed of
7 per cent., making 14 per cent. for the year ended March 31, The
income of this company arising frnm the interest on the £ 2,663,300
Five per Cent. bounds of the Paulista Railway Company and from
other investments, which constitute the revenue of the year, amoun-
ted to £ 137.010, to which must be added « 34 received for transfer
fees and ¢ 62 profit on sales of 1nvestments, and £ 3,435 brought
forward, making € 140,541, Charges in London require € 2,741,
Debenturs interest & 30,000, and dividends ¢ 105,000, leavin:y
£ 2,797 to be carried forward. .

A paper published at Minas states that, hesides the Jwea Vicira
mine lately purchased by an Iinylish Syndicate. the placer known as
Boa Esperanga situated in the municipal district of Cacthé has been
leased to another Syndicate with option of purchase., TheSio Bento
mineis said to be pushing ahead, and the S. Quiteria property of the
Penna family has been also leased to another ISnglish syndicate with
option of purchase. The district Dbetween the cities of Sabard and
Santa Barbara, of which Caethé is the centre, measures about 14
leagues and comprises in that small area more than half the known
cold mines in the State of Minas (ieraes, one day destined to be the
Rand of Brazil.

City of Santos Improvements — The report of the directors
of the City of Santos Improvements Company, Lid,. for (890,
presented in  London on 26th ulty, states that the receipts and
expenditure and the currency assets in Brazil have been converted
into sterling at 71, ,d par mil reis, the rate of exchang= at the end
of the year. This involves a loss of €2,071, whereas the accounts
for 4803, taken at 73 4d per milreis, showed a profit on exchange
of £QU5. The accounts show a profit of £16,601. to which add 1,449
brought forward, making £I8,101. Afier providing lor service of
debentures and interest on loans. &e., £5,877, dividend on preference
shares €5,962, and interim dividend on preferred ordinary ehaves,
£2.510, there is a disposable balance of €3,702. The directors re-
commend a final dividend for the half-year on the preferred orlinary
shares ub the rate of 7 per cont. per annum (v3.500). making 6 por
cent. {ur the year, leaving £202 t» be carried forwanl,

THE BRAZILIAN EXTRACT OF MEAT AND HIDE
FACTORY, LIMITED

The annnal general meating was hold on March 24. Me. ', F.
Kyowtks, who presided, said that the net profits for the year had
umountel to £2,025.9s. 10d, which the hoard considered satisfactory,
in view of the difficulties the cumpany had to contend with, Tle
suceessful working ol the canning department was chiefly responsible
fur this profit, and the chairman vead several extracts from the ma-
nager's report hoaring upon this and other matters, As the work
had been almost entively confined to the eanning department, the
number of catile killed” had been much less than in the previous
season. Since the cloging ol the accounts the company’s urents in
Brazil bad suspended payment., His firm, Messrs. Knowles and
Foster had, however, ageved 1o lend the company £3,000 i the
purpose of keeping the husiness going, provided thal the factory was
rented to their nominee, Mr. Pelutt, the money to be paid on or
hefore the liquidation of the transactions for ilie present season.
Mr. Pettitt had gone to Brazil, and would see what steps coulil ba
taken for carrying on the fuctory. Shuuld the result of the present
senson’s working leave any profit, after payment of intere:t on the
money lent, Messrs. Knowles and Foster had agreed that any such
profit should be used to pay off some of the debenture bonds.

The report was adopied,

PAPELARIA SUL- AMERIGANA

IMPORTERS

Paper, Account~Books, and all Kinds of Stationery
always kept in Stock.

' —
BRI

Confractors fo different Goverument Offies,
Muuicigal Chiambers, Bauks, Companies & Railways.

PO

Printers & Binders
MACEDO, MAGALHAES & C,
6, RUA NOVA DO OUVIDOR, 9
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Capit

1o

Emps
2o
Garal
ed
Diver
Cuix:

Cor

ne
o
b
Mi
an

ne
¥l

he
us

I




1900.

- claiming
o be paid

3:162% on

nenessity
Lagoa de
- stream.
opozed  of
1 3L, The
2,663,300
nd  from
, amoun-
transfer
brought
€ 2,741,

leaving

. Vicira
JI0WN as
has been
to Bento
ty of thd
1te with
hard and
vhout 40
e~ known
> be the

directors
o 1899,
pts and
ouverted
the end
accounts
sxehanyge
d Ci440
ervice of
eference
shares,
stors re-
ordinary
g 6 por

[1DE

A
ear had
s{actovy,
th. T'he
ponsible
the ma-
& work
nt, the
wrevious
rents in
and
e the
Y wWits
1 on or
senson .
valil be
present
ou the
\y such

nery

Co,

May Sth, 1900. ]

TEr Brazinian Revizw. 303

Letras a receber. . . e . 4 13013485
BAL ANGOS E BALANGETES Letras descontadas vees e A1 3450 S- CA-RLOS DO PINHAL
Al Letras caucionadas. . o o o o0 o . i 393574 BANCO UNIAQ DE S. CARLOS
- Valores crucionadoS. o « o « o « 5 (523000 ”
"Valores depositados s + - v ., . . 12 5895220 BALANCETH M 30 DE  april Ds 1000
RIO Coixa o o« o o, o 16.902:1463184 Aceionist Activo
Em moeda cor- celonistas: =r.4002
LOXDON & BRAZILIAN BANK, LIMITED vente, o . 0 o . . 101:663740 Entradas a replizar . ... .. .. 95624603000
17.003: 8128024 . Emp{estlmos :
. —————————— or contas corrantes
Ez:g:i:ﬁm iade 1T -g’gg%ggg 16.913:6235011 pgarantidaso outras.  6.865:993846)
i N D0 B or hypotheeas ru-
Fundo de reserva . . . » £ 600.000 Passivo mesh, R 2.601:0828630
. Por hypothecas ur-
iLango EM 30 pE Aumi vs 1900 Gapital ¢ 1 margo, 48 . + . .+ . . 10.000:0008000 ARAS . . . b oe e s 16:2828885  U.486:330398%
Contas currente - com juros . . « . 9.946: 8043150 . A
Active Ditns 1dem sem juros, Juros . . - : < Titulos descontados @

Capital 2 realizar . . . .« .04

s descontadas. . . . .+, . . dentes . , . .+ . .

S A TeCeher .+ s o 4 s 0 0 o -
Caixa matnz, Filizes ;' saldos de
eonbas « .. 0. - LRI
Emprestinos, contas correntes
B8 OULCAS , 4 0 2 4 v s 8 s m e, .
Garantias  por contas correntes
e diversos valores . . .+ o . . 4
Diversas contas. . o o o o 2 4 v 4 o
Cuixu, em moeeda corrente. « » . o

44313:5833450

6.666:6663670 | Caixa matriz filnes © correspon
2.038:0775450 e

9.633:9933500 | Depositos a prazo fixo. . . .+ . . | 13.317:273384¢
Titulos em caugiv e deposito. . .
17.017:1318750 | Diversas contas, . + . . .

8. E. ou O,— Os Directores, Theil .—Gutschow.

Sobre esta praga, Santos S. Paulo
Outras + o v e el o0 e a .,
Ca?cdo dlz\ Dir}::cr.nria_ PR
Q504 130 Valores hypothecades, . . . . .
2%2{3?)832 233 Titulos caucionados, .. . .
e R ~ | Letras nrecsber. . . . . .. ..
—— | Estampilhas . . .., .. ...
76.943:6232011 | Juros de letras . , . . .
e———=c—= | Predio do baneo. ... .
Immovels . . ¢ o v . v v e v v
Despezas Gernes, objectos de escri-
ptorio, moveis e uteosilios, orde-
n2dos, e1Cs « 4 4 . . 4w b 4 e ...

10.845:6008939
7.22512035505

P}

H £ Caixa :

Passi BANGUE FRANGAISE DU BRESIL Dinheiro existente. . . . . PR
assivo
BALANCETE EM 30 pE asrit pE 1900 R.
e e e e e . s e . 13.333:333§330 i Passivo

- x . Activo Capital :

Fmcounta corrente sem . Valor de 25.000 ac¢ies de 2003 cada
juros. . . e . . .. 10.430:682§620 Accionistas capital a realizar. . . . wna. .. ... .G ..... ,>, . 5.000:0008000

¥in conta corrente Catxa o v o, . .o Fundo de reserva . . 400:0008000
com juros e com Filines e ngentes . Lucros suspensos . . 400:0002000

prévioaviso . . . . Letras descontadas .

Lucros e perdas, . . 313:3248778  1.113:3253778

A praxo fixe. . ., . Letrasareceber . . . . . .. . . ) N

. —_ e Contas correntes garantidas. . . . . Pn[:-bplgf:-ws "o prazo
Caixa mmatriz e filines, ., o ., . .. 7.073.877§240 | alores depositados. . . . . . . . fixo P 251411403530
frarantias  por contas correntes e Valores caucionados » . ‘ . e

correntes

diversos valores. . .+ oo, . 5 359:1893020 | piversas contus. . . . . P, Em contas
Diversas Combas « « « o o+ . o oo 11.742:9715840 de movimenty e ou- 1.880:0455635  §.235:0958166
Lotras & pagar. « « o « o o o s 4. 39013185430 tras . e 580:9455635  4.205:0058166
ey ey Deposito da Directoria « . . ., . . 03000
55.479:5063240 Diversas FRrantiaS . . . . o . . o .  7.229:S003614
_— Passivo
: 4 [——==——1 Dividendos:
8. E. ou0.—Rio de janeiro, 4 de Maio de 1900. N . 10.000:0008000 | Saldo do 169 ao 180
— Pelo London & Braziiau Baok, Limitede— 5, ggﬁﬂl correntos som e som jux"o's.. 2-.0 o $ o0 nio reclamade . . v e .. ... 7508000
Bread.  aclg. manager. — I E. Pryor, aetg. | Gonpas corcentes a prazos fixos, . . Diversas eontas :
aceountant, Yilises e ugenbe; e e s e naa Agencia em Santoes, correspondentes
_—— Letras a pagar . DA no paiz e no esh-nn;:ail:;o, lctr:xsra
T rancio o denosi : pagar e lelras a receber (que fi
BRASILIANISCHE BANK FUR DEUTSCHLAND Thiuios o caugio e deposito FUTAIN 10 ACVO) . 1 x x o - s 2.331:6420895
BRr e et Juros, descontos ¢ commissies. . . 1t 75
DALANCETE EM 30 DE  Anmit. ng 1900 R.

Activo

Contas eonrrentes parantidas . . o .

8¢ E. ou 0. — 8, Carlos do Pinhal, 2 de Maio

8. B. ou O, —Rio de Janeiro, 2 de Maio | de 1900.—Joaquim José de Abrey Sempaio, presidente.
4.497:9273873 | de 1900. — O Director,
Cnixa watriz. fillavs @ agencins, . . 18.,802:91U3t85 | Contabilidade.— V., Marsot.

G. Henriot ,—O0 chefe da | — Bento de Abrew Sampain Vida!, gerente.— Josd
Felippe Guitherme Hugen, guarda-livros.

CALL FOR TENDERS

Ministry of Industry, Railways and Public Works

By order of the Minister and in observance of the article
n® 11 of the law, n° 652 of 23"! November 1899, it is hereby
uotified that from tlus date up to 15t Moy of the eurrent
year, tenders will be recsived at the Industry Section of this
Ministry for the steam navigation service between Montevidiéo
and Cuyabd in accordance with the following stipulations :

13,

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

Qud,

The steamers for this service must be suitable for navi-
ation aud fitted with all modern improvements, conveniences
for passengers and special accommodation for the mails.

grd,

liach steamer of thi: route must, have accommodation for
nnt less, than-:50 saloon and 100 steerage -passeungers, immi-
grants or troops and capacity for at least 200 tons of cargo.

The steamers running hetween Corumba and Cuyahi must
hive accommodation for 30 saloon and 70 steerage passengers
us well as for 80 tons of cargo.

4th,
The steamers must have the minimum speed of 12 miles
per hour.
ﬁth'
These conditions must be verified by inspectors appointed
Ly Governwment on the presentation by the Company of the
proot ol the cost ol each steamer,

Gth,

The nmber of the boats, life-belts, safoty-buoys, spare
piaces and fttings indispensable for navigation as well as of all
articles intended fur the use of the passengers will be deter-
mined in agreement with the navigation Inspector and on
allippr;(‘}vull ol the Ministry of the Industry, Railways and Pub-

¢ Works,

7”1_

These steamers must carry as captains, officers of the
Brazilian navy, in preference. or else such as have served in
the national navy or, finally, in the national mercantile
marine,

8th,

The Engineers and crew must be, in preference, engaged
from men belonging or who have belonged to the pational
navy €orps, with previous permission of the Secretary of
Marine.

The pumber of the officers, enginecrs, firemen, sailors and
ships’ boys is to he determine? subject to the approval of the
Minister of the Industry, Railways and Public Works.

Gth,

The stenmers must fly the Brazilian flag and will be
free of any registration transfer dues and will enjoy packet
privileges ; regulation: as regards the crews heing the same as
for war vessels, but without exemption from the Custom
House or Police supervision.

10“'.

In the case of any steamer becoming unseaworthy or being
logt, it may be temporarily substituted by another with pre-
vious permission of the Minister of Industry who will also fix
the period during which the steamer, which shall be as far as
possible identical as regards conditions of dimensions, safety,
speed and accommodation with those contracted for, shall be
almitted. "

11th,

At any time during the contract, the Governmeat has the
compulsory right of buying or chartering the steamers belon-
ging to the contractors, who must replace them within 12
months of date ol payment of the stexmers exproprinted.

12“1'

The days for the departure of the steamers, delay at
different ports and the general coudilions of round voyages
will be puolished by the contractors with approval of the
Government and can be suspended wheunever Government
thinks necessary.

1 3“1.

The contractors must keep at the port of Cuyabi, in addi-
tion to other material for carrying cargo, spocinl boats with .
broper accommodation for carrying passengors when their
steaanors are unable on account of low watek-to reach that city.
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]4(!1 .

Passenger fares anl freights on the sections in foreign
waters sghall be paid in gold or in its equivalent in currency at
the exchange of the day.

15{?:_

The' contractors must undertake to transport free of
charge :

I=) th: inspector anit fiseal agsents appointed by Go-
vernpm st
Uy the Post Offica Fiplovecs in eharge ol that particular

sciion ol seevicg and all affers appointed by the direet
geueral of the PPost Olice to tak- charge of the muils ;

37) one or two pilots employed Ly Governmeut on the
survey or inspection service. in their respective districts.

In addition o the nezessary accommodation the Comnpguny
shall supply meals to all above mentioned officials.

4t} tho Mails, in accordanes with the respective laws.

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

The ecaptaing of the steamers, or their authorigsl agents,

. must receive and deliver the mails giving and saking the

the preoper receipts, as well as all hoxes and purcels con-
taining m-ney or values belonging to the Treasury or its
agents.. They are not, however, oblized to vevify the con-
tents, their responsibility ceasing on safe delivery of the
same with scols intact.

6th. Al articles intended for exhibitions, anthorised or subsi-
dised by the State.

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

Sthi. All seeds or cuttings of plants intended for public gar-
dons or iasbiutions.

16.

e eontractors shall allow 23 v/, discount on all freights

and passages Lr account of the Federal Governmnent.

17.

Pasgeages and freights must be chargel in aceordance with
a tarifl «duly authorised by Governinent, based on that pro-

mulgated on Gth of May 1805 awl its subsequent modii-
cation.
18.

The rates for passizes and freiglts must be vevised ev .y
two vears, when modifieations. proposed by the Contractors
and jwlged atvisable, can be adopted.

19.

FFor non-observance of the clauses of the contract, excep-
Lins Jorer wajenre conitactors shall be liable to the futlow-
ing fin

Q120005 for each month, or part of a month exceceding
15 days, that the delivery of the steamers may be de-
layed beyom! the appointed date.

Of an amount equal to that of the subsidy due, for the
non-perf mpapes of any voyage stipulated by the contract,
whieh =il be caneell 1 irthe failure to carry 1t out con-
tnuz more than thiee: montls,

Of S0 buoos woult wny voyage e iocompleiedl in
which ailelaim 1o the subsidy will cease.

I hawever the voynze Lo iatersipted hy jorce sajeree the
fine ~hadl wet be imposed and the contractors shall receive the
sibsioy propoirtioned to the distance travelled, caleulated by
the shait .U courze to the plice where the interruption took
place.

Of 2u9< to40% for ea~h 12 hours delay in the sailing of
the steaiiors from their cort of departure.

OF 10 Lo 3603 per day for delay in arvival,

OF 210~ 10 5005 for delay in the delivery of the mails or
for delivering them in bad condition, which shall he raised
to Liootelietl a mail bag be lost or missing,

Obzoasty 60035 for the infring 'ment o1 non-nbservance of
any clause of the contract for which no flue is otherwise
specifiod.

The period of 12 hours shallonly be counted, should the
delay be more than 3 hotrs,

e

20 -

The contractors shall, at the commencement of every
quarter, furnish the ftiscal with a statement of pessengers
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
tho Federal Treasury, the sum of 6:0003 to defray the charges
of fisculisation, oue third of which must be in gold,

22

The Government contracts to provide that its agents at
the diffe. -t ports of the Ropublic shall issue the necessiry
orders to giving preference to the contractors’ steamers over
any othor vessels for the loading or discharge of eargo or
parcels, incluling Sundays and holidays, and consequently for
the dispatch, in advance, of cargo andgparcels to he shipped by
szid toamers.

23

The inspector or other agent appointed by the Ministry
of Public Works ete. must be pregent at every official ing-
pection of the contractors’ steamers stipulated in the regula-
tions, of whieh due notiee shall he given. These inspections
shall be made at the Naval Arsenal at Ladario.

24

The eontrastors shall bind themnselves not to trade on their

own account at any of the ports inecluded in their contract.
25

In the case of dispute between the contractors and the Go-
vernment as tn the interpretation of any of the clauses of
the preseus contract, the question shall be decided by arbi-
tration.

The interested parties must abide by the decision of a
single arbitrator, or may each selact his own, who must,
together, at one: appoint a third, who shall have a casting
vote, if 1he 1wo others cannot comne to an agreement.

It the two acvbitrators chosen by the interested parties
eannot agree on the choice of a third, each one must furnish
i‘.)helnume of his candidate and the choice shall be determined

y lot. .

It must De understood that the third arbitrator is not
obliged to decide 1n favour of either opinion, but if the ques-
tion affscts valuations, he cannot exceed the limits fixed by
the other two.

26

In return for the services specified, the contractors shall
receive a subsidy of 22:5098 (twenty two contos five hun-
dred mut re1s) for each rount voyage, the payment to be
made in the Federal Treasury at the conclusion of the VoY~
age. awnd on presentation of a petition by the contractors,
enclosing receipts for the mails and the tscal’s report.

: 27
This contract shall remain in force for 5 years.
28

As a guarantee for the due fulfilment of the contract, the
contractors shall, previous to signature, depisit the sum of
20:00032 in cash or’ Government bonds.

29

In additien to the subsidy the contractors shall e inti-
tled to impurt free of duty all material required for therinitiation
and maintenance of their service. The Minister of Finance
shall decide on the quantity thus exempted in accordans with
arts 2 aml 6 § 2 of dearce Nou 946\ of Novem er 4, 1891.

This privilege shall cease, and the company he liable to
make good said duties and to a fine of double their nmotint,
should it be proved that any of the nrticles imported for its use,
have heen used for other purposes.

30

Every tender shall be sccompanied by the receipt of the
sum of 500 4 diepo ated at the Federal Treasu y as guarantee of
thhe signature of the contract, which shall be forfaited to the
Treasury if within ten days of the Guvernment having made its
sclection (he respective contract hus not been signed at the
department of the Ministry of Public Works, Industey cte.

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

\ I Y
ANDERSON'S
‘W hiskies
Mountain Dewbwa. ...
“ Glenieith ”
“Ligqueur”
“Club Blend”

71

and

“Sesond to None”

are the best and purest
$Spirits to be obtained in BRAZIL.




