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Rio de Janeiro, 20th April, 1914. .Clearances to 16th April wero as follows:—
Closing quotations, Saturday, April i8th, compared with Week anded April 16. Grop to April 16
. : ' Bags £ Bags £
Saturday, 4th, (Saturday, 11th, holiday) :— RIO v . 58,670 133,157 2,291,240 5,470,208
Santes ... . 152,246 433,414 10,005,688 29,927,462
. 1913-14 ... 210,916 566,571 12,226,937 35,397, 760'
NEwW YORK , Apeil 18 Apell 4 191213 ... 48,203 150,206 10,338,551 30,341,601
, : cts. ols. cts. Increase clearances for both ports for current crep to Aprii 16th
Santos Spot No. 7 ........ eerernien 10 7/8 10 7/8 b compared with 1912-13, 1,888,356 bags or 18.3 per cent.
i 85 May . 8.57 8.58 —0.01
Optlon Ju!l,y ‘ 8.75 8.75 . Decrease in value (3,943,841 or 10.02 per cent., ag against 11.1 per
September ... 8.91 8.92 cent on April 9th.
Becember  .......ocown. - 814 91T ;
‘ o o ' B e Al CApriL 9
HAVRE— - . ' . ‘ - i s
frs . frs . frs Rio . : TR CTRRPR 229, 883 U AR 068,012
Options—May oo o 59.25 58.15 +oo  Samtes ... et 1,196,184 1,238,730
..................... 59.75 59.25 0.50 ‘ : T
;::t’ember cose sors :‘; 075 18th April 1918 L C 1,425,857 1,501,942
Decemiber .. ... 61'00 60'50 +0 so VB April, 1913 L 1,414,657 1,625,654
""""""" S ) 18th April, 1912 ...l 2,458,420 2,224,556
HAMBURG— : ( T '
e ‘ : . pfgs. . pfgs. pfgs. “ The Santos market is, nu’tﬂvitlmtnn&inp; ‘the fairly liberal:
Optiens—May . ... e 47.75 41.50 +0.25 receipts, well maintained, evidently owing to a continnons dematid!
Sduly 48&5) 48.25 - for hetter grades Trom the States, whilst lower grades find an out-
September - ... M 49.00 49.00 . T let to Kurope, The total stocks wnder such conditions decreases
. December e 48.15 49.50 *+0.28 daily, so that at the end of .thg crep year larger new supplies
o ‘ will bo very welcomein Santos as well as in consuming markets,
SANTOS— o e ‘ ' whero deliveries have heen larger than in any year hefore, and
- Lo with every probability of continuation on the same scale.
TypeA'N:i; 4 ruled-—f 5$375-5$400 5$275-5$300 0810 ! News from the interior report chy weather, Mpmmlh in the
Mp """"" ‘5$425 88420 5837 5$4 0 f"o$0 v (hbtl‘l(‘t"{ served by the Paulista Railway. It has not rained Lhmje
Jua:::a S . 5$550‘ 575 ::F0§ 5550 ~ . 08 Zg for moro than a month ‘and ulthmu_,h tlmm are not yot any visible'
dJuly 52575 ::700 ;$;25 5$62g +g$0r sipns of damage done, it is enough to tone down the glowing, ae-
; Au yust """"" 5$800 5$825 5$725 5:7:0 +0$g“0 counts of a cortain humper flowering in August-Septembor, ’
-M.x.»,g,.;.u._mst st)embve o 5$000-5$925. . 55825 a - 5‘0';5 . Whilst it is snid that picking has hegun in the Rileirdo Preto
' ' 1 S D - 25 53825-58850 . - 05076, ~zone; maturity in the -Pauliste sone, especially-in «hu Jabn disteict,
' ‘ ‘ is far behind hand, the bulk nf the crop on the trees ’hc\mng stin
- ‘ ' quite green and partly not ycm fully dewloped as it d&f&‘h Iram a

Pecember, flowering.
- There is a distinct tendency amongsb celmm gmups npemtmp:
in the coffee market to prepare public opinion for a pumpoobwe

Entries for the week ended 16th April and 17th. April respac-
tively were as follows:—

} 1914 1918
1 T ‘ 32,638 24,951 large crop in 1916-16, basing their arguments on the abundant
santos ... ........... 58:071 ’ 31:671 ?(ﬂmga the trees have developed and hear since the first vains late
. in Decomber,
90,715 56,668 Apart from the fact that foliage is not fruit, and that in most

cases luxuriant folijage is contrary to and- precludes abundant,
flowering and the formation of fruit, as we alveady mentioned in, a,

" previpus issuce, only those plantations on the Mogyana line that baye:
‘ heen well tended and properly treated and do not hear a fait.crop
Increase, Santos, for week of 26,400 bags or 83.3 per cent. com~.  this year will be likoly to bring forth an abnormal crop next yehr,,
Pared with last year. ‘ In. the more interior districts of the Paulista line, espeeially Jaluy:
IncréaSéa_ both ports, for week of 34,047 bags or 60 per cent. oom- ﬂ?uca,i?m, the rainfall since %‘t}}aruaw has havn“vm’y dﬂlfi.cimm"‘,.im
pared with last year. . fact for the last 4 to 6 week it has 'bc\.onl pgact}lcany rmnkm andl;

. ‘ consequently the growth of the new fruit-bearing branchesihas.

been preématurely stopped and remain too shott to be ahle to carry
any ¢rop larger than nmmml mlcl this provided mo. furthei detaiby
n:&ei\nml agoncies, such ) s weather, fmsiz, cm,.

Increase, Rio, for week, 7,647 bags, or 30.6 per cent. compared
with last year. '

Entries far the crop to April 16th were:—

Rio
Santos : T : 5 s
. 10, 148 466 that only with almmdaut mms can a lar ;m Quffeo c‘mp lw pmduwd.
in-the State of 8. Paulo, whoso plantations have, without excep-
12,660,573 10,665,330 tion; long passed the age of exuberant productiveness, whiclyis
s also proved: by the cprop yield of the last four years. F‘.fllll&tlllgL
Increa e’w:’:l:,lfmr crop 24 248 bags, or 0.96 por oent, compared; the hanging crop 1914-15 ..vverereins e bags: o 8,000;000 g :
ast year. - A : 101814 yields abOWb cvveerrvrsireenrns © 10,800,000 ¢ .
Encrease; Santos, for orop, 2 ;070,986 " bags or 25.7 por cent. com~’ : 1912-13 yielded - .ovciniiniienn, 8,686,000 0 o A
"Pared with last year. o 1911-12 frvrenin vesieeredrediny 9,972,000° ey
SULRLOSLL i e iinb e 8,110,000 '
Increase, both ports, for orop, 2,005,238 bags or 19.7 per oent.. R T IR
CoMpared with last year. SRR y 45,167,000
p.: ‘:li’li;::ss:\t, Rie and Santos to-April 16th or corresponding dates of Awmga pér yoar : e 9' 0‘33 600 ‘
R X vears were— \ L] ererrarraaes veineer o dhUGS, U0 C
: , . , Against an -avernge for 1905‘10 o"ﬁ s 10,121,000
’ 1913-14_12,660,573 1910-11—16,011,070 P umcl durmg 1900«00 OF oot ‘8;(16»31 000 ) !‘
1912-13 10,565,339 - 1809-10—14,272,380 ) rolei

19T 1-12 11,508,750 1908-09—11,657,630
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the crop yield, which negléct, ignorance, and especially old age
are now hringing-about and by then consumption will have increased
still more. '

Conditions in Rio and Minas, although no prohibitive tax en
planting enforced agricultural stagnation, are identical to those
sxisting in 8. Paulo; in fact, the falling off of production began
there 5 years earlier and is much more pronounced.

Estimating the crop of 1914-15 at bags 3,000,000

the running one likewise at ............ 3,000,000
1912-18 wielded  ...ooiivriiiiinnieenane 2,906,000
1911-12 teeecesenersaitnaneareesnerarerarsarers 2,484,000
L910-11  ooiiniiireri e e 2,438,000
Total . ....... avreciieenie ererenrieeten 18,828,000 :
__the average per year is. oer 2,765,000 L
against during 1905-10  oooevineiiiiiinnnn 3,384,000
and during 1800-05 ... 3,760,000

That means a decrease of more than 2 ,000,000 bags per annum
from the high water mark of Brazil's coffee production; and yet
there are people, e<pema11y in Brazil itself, who speak of the wor=
dexful productiveness of this coun’ory, advocating an 1mpossmle
rate for the monebary standard. Our whole financial policy since
1904 has ‘been a serios of blunders, it curtailed agricultural pro-
duction, fostered a mushroom industry, piled debt on debt, and
now everything has to be started again.

MONEY.

" @old in deposit at the Caixa dé Couversio on Saturday, 18th

- April, amounted to Rs. 210,954 :806$000, equivilent to £14,068,654,
a shiinkige of £437,805 since the  previous Saturday and of
, i,d 336 847 mnce th(\ l)egmnlng ‘of the year. ‘

Gold i depOSIt 19th ¥ob, 1013 (max) 401.684:5008 £96,772,300

. 5 8lst August, 1918 ... '312.885:500% = 19,570,048
3 S - 30th Septemnber, 1913 816.885:500¢ 19,836,713
g 570 Lt January, 19147 [0 976.007 15208 118,400,501
i ' 28th Fehruavy, ‘1914. 265.209:419§ 17,680,634
5 5 '8Lst: March, 1914 ..., 224.680:082§ 14,975,935
. , - 4th April, 1914 ......... 291.446:9308 14,768,129
b 1thApril, 1914 ... 217.523:242% 14,501,549
v ” ‘18bh Apul 1914 e 210.954:8068 14,068,654

R t R RATE T W

it Exchange; The Barco do. Brazil maintained its nominal ld.te
- of+16d. for drafts at 90 days’ sight on Londons and continued to

give sparviigly: to' market takers, for the mail of the 28th only, .

throughout-the week. !

4 -Monday; 13th- Aprll. Ex’ohange opsned Wi‘f}lll only the London
and Brazilian Bank drawing at 15 25-32d, the others 1-82d. lower
and money for private bills at 15 27-32d. No bills were offering
and the hank quoted lowered its rate in'the afternoon to 8/4 and
nioney at 13/16d. for private bills. The market closed barely
steady at these rates. ‘ . Co

‘Tuegday, 14th April.  The market opened weéak and banks
almost immediately refused fo draw better than 11/16d., buying
at 25/32d.  Business was reported to have been done at 8/4. Later,
in consequence of bills offering in Santos at 13/16, the market
_steadied: . At the close most hanks were.drawing.ab. 15, 2‘-1132 ~wAth.
tio money. for private helow 15 13/16d,

Wednesday, 15th April. At the opening all banks dlBW at
15 23/32d. and later at 15 8/4d., with money for private paper %
15 18/16d. - Few. hills were obtamable in Rio, but Santos supplied
some during the days at 15 27/32d..

Thursday, 16th April... The market opened steady with banks
drawing at 15 23/32d. and 15 8/4d. The market was firm and
towards the close some banks were drawing at 15 25/82d,

Friday, 17th April. - Banks opened drawing at 15 3/4d. and
25/82d. ‘and buying private bills at 15 97 /82d. Rates were firm
and in the afteriidon private could only he sold at 15 7/8d. In
Santos private bills were done at 15 99/32(1 and 15 7/8(1 for Ma'y
delivery. L
Saturday, 1sth April. The markeb opened with all foreign
banks drawing at 15 25/32d. .except the London and River Plate,
which refused better than 3/4. There was money at 15 7/8d. for

privaté; but few bills wers 0ffe1ed locally The market closed
quiet and unchanged... T .

The feature of the week was the effort to weaken exchange
on Monday and Tuesday, which met with only partial success and
the large shipments of gold to Burope amounting to £420,000,

The supply of bills in Santos, during the week has been good
and the sentiment there, as rogards exchange, appears less
bearish. Exporters seein less disposed than they were to hang
on to their bhills until the last moment. They seem to be impressed
with the large withdrawals of gold from the Caixa and argue that
the convertible notes are not so scarce as interested parties wished
it to appear.

It is most peculiar that in- the history of Brazil financial
meastres are never taken when necessary or required by circum-
stanices and one might ¢all this, by nature such a wonderfully en-
dowed country ;‘*the land of opportunities lost!’ ; unfortunately so,
, with morp vight than the United -States. of North. Amerioa wereonve -
called the ‘“‘land of unlimited possibilities.”

Just at present the papers are full with comment and half- dis-
guised ridicule at the payments made by the Treasury in coin;
silver and nickel, and some even say copper and if the state of
siege was not ruling with an wron hand in the Capital, the funny
papers would bg full of cartoons, showing the railway contractor
carting away hig dearly got payments in mumberless carts. And
yet the interior of Brazil is bare of small change and thousands
of contos of it would be absorbed without the slightest fear of
reflux to the ¢éntres. - Why, one asks, did the Government not
meet its obligations beforé by making part payments in coin, in-
stead of letting it lie idlé in the vaults of the Treasury until now,
when it seenis as if the last penny must be scraped together to
meet longstanding obligations.

There was surely no necessity to wait until more of the filthy
and torn small notes of one and two milreis had been aceuititilated
in the Caixa de Amortisa¢iec. Hundreds, if not thousands, of
contos of these must have been lost and destroyed, thus forming a
kind of unearned profit of the treasury and their disappearance
might have been dlscountnd long ago by a new issiie of more
deﬂra.ble tokens;

"In the mteleshng speech whmh Dr Wencesla,u B1 ;w maﬂ.gle lasts
weele to his guests on the oécasion of the inavpuration of the
hydro-electrical stations at Tres Coragfes and Varginha, in the
State of Minas, he laid stress on the hecessity of Brazil increasing
the variety.and yolume of her exports and also of her urgent
need for 1mm1crra.nts Therefore we are led to expec{; that duving
his term of presidency these matters, so indispensable to the’pro-
gress of the countly, will have his serious attention. Dr. Braz
draws’ attention, to the decline of cotton exports.” The reison for
the ‘decline is not far to'seek. In our opinich it is due entirely
to the 1ap1c1 11<e n exchange which took place after:1901, causing
the' currency price to fall in ratio to the rise in exchange, whilst
the cost of production remained s.tatmnmy All exports weére
similarly affected with the exception of coffee “and rubber, “which
until recently have been Brazilian monopohes and whose price in
sterling had to rise in correspondence with the ris e in thc cuuency
cost of production. C '

Wele exchange to fall to, says, 12d. and 1e‘='b1a1ned floln rising
again above that figure, the impetis which would he given %o
exports would he enormous and the' gain to the cotntry in the
long run would, we think, far outweigh the temporary loss that
the ¢ountry’s foreign creditors would sustain: but simultaneously
with the fall of exchange import duties must he lowered; other-
wise the rise in the currency cost of living which would follow would
mﬂhfy.ihu heneficial-effect.of the £all in exchange.. .

Whet the exportation: of cotton was rendered unr emuneratwo
by the rise in exchange; the only market left to the planter was at
home, but even this could not have been retained had not the gov-
ernment increased progressively the import duties on raw cobtbon

. and manufactured cotton goods:

The present exaggerated import dutbies.are the hane of young
countries and serve merely to enrich a few individuals at the ex~
pense of the community and actually retard their p10gless Heve
factories have been built, some at extravagant cost to maks articles
that can be imported far cheaper and better and the labour that
should be tilling the =oil has been, attracted to the towns never to
return to the land again.

The immenss agricultural and mineral wealth of Brazil is prac-
tically untouched, hut the difficulties which hiimper the dévelop=.
ment of the country must be removed and lmll’llg),'\,‘blon encouraged
before she will bé able t6 take her proper placé 11 the é‘x‘pmt trade
of the world: One hag only to compars Brazil's tradé with that
of Australia ahd Argetititia to see how batkwaid she'is, Australia



with a population of 5 millions éxported in 1912 £79,000,000 in
goods, equivalent to £15 16s. per capita. Argentina with a popu-
lation of 7 1/2 millions,  exported in 1912 £95,000,000, equivalend
to-£12 13s. 4d. per capita. Whilst Brazil, with a population of
922 millions, exporter in 1911 5;67 000,000 or only £‘-} 0s. 11d. per
capita !
As we have said; the way to encourage exportation is to 1ed1we
hy every possible means the currency cost of production, so that
. this country will be able on equal terms to- compete with other
countries and to attain this we advocate the gradual lowering of
import and export duties aiid should the present crisis bring about
a fall in exchange to a figure that will permit of such products
as. cotbon, maize, meat, etc., being exported we would advocate
keeping exchange down to that level.
‘We are convinced that with low exchange and low import and
_axport .duties,. our foroign. tradei would incrense -so- rapidly as o
more than compensate for the loss; if any, cccasioned by the shut-
ting down of some of the native mills and factories, which we
see a.lowering of import duties would entail. As to the customs
revenue, the inerease in the imports that would result from in-
creased exports would make up for the lower duties received on
the smaller volume, whilst the gréater prosperity that would
follow would furnish fresh sources for taxation were it to he
12ecessary. '

_ CUSTOMS REVENUE (FEDERAL.)

1913 , 1914

Rio, April 1-18  .......... veeerrien £565,766 £310,891

Decrease £254,875 or 45 per cent
INLAND REVENUE (FEDERAL).

1913 1914
Rio, April 1-18 ............ Rs. 1.559:8238 1.129:278¢
... Decrease Rs. 430:545$ ov 28.3 per cent,

Clesing Quotations, 18th April:—

‘Bank of England Rate ...........oeeeveerennne 3 ¢ ay

Open Market Rate, London .................. 2 ‘ 3%
GONSOIS L 76 5/8 75 7/8
Apolices Geraes  ...........cciviieiiiiiiiinins 838% 1o 8408

Vales Bold ... 1$687

Bank of Brazil  ......ococoviiiiiniiieinniieniiinne 174$

‘8. Paulo State 69 apolices buyers ......... 9608

Mogyana Railway shares .................... . 255% to 264%
Paulista Railway shares 3158% to 316$
Lecpoldina Stock  ....ocoveiiinniinnn, veereen - 68y 75
Brazil Railway ... 24 Y 12

‘Dumont Coffee Pref. ..... SO PPR 9% 11

Brazifian Crisis Forces Ecenomy. (Irom the New York
“Journal of Commerce,” March 3rd, 1914.) London, March Ist-—

- Mhere-is-no doukt-that-Brazil-in-one-wag:and atother-is cansing..

a considerable amount of anxiety in Europe. The position may
e divided up into sections: The government finances are in a weak
state; the commercial situation is far from encouraging, and.the
pou’mon of those who have been financing ambitious railvoad
schemes is not at all enviable.

Present conditions serve to cmphasise the wisdom (from their
own point of view) of the firm of Rothschilds when they issued
the famous £11,000,000 loan. It may he remembered that they
gob the issue very widely underwritten, that 1s to say, the under-
writing was split up into small amounts, over a large area, instead
of being kept in a few hands, and as soon as the public offer lmd
been made the great hankers ‘“‘stood out from under the issue.’
The public response heing very small, the issue was practically
a failure. )

The loan was issued by the Rathschilds, no doubt under pro-
test, but if Rothschilds had not issued it some other firm would,
and the eventual result would have been far worse. Im this way
‘the Rothschilds made the Brazilian Government understand what

- ; S ————
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was their positim in relation to the nioney markets of Burope
and since that time the Government has strained itself in econs
omies in every direction.  Tven in the smallost mattors retrencli-
ments have lwon introduced which in the aggregate must amount
to a serious total. But theso retronchments are probably insuffi-
cient to counteract the effeet of the decline in the price of rubber,
especially in view of the disorganised  condition  of the rubber
collecting industry, and it has only recontly been recognised in
Brazil that the country must not rely solely on its two great
products, coffee and rubber, {or its revenues.

The regeneration of Brazil, it is concoded here, will take timo,
The country bas fmmense natural rosourees which can he doveloped,
bhut in the meantime it is heing foread upon the minds of hankers
here that something must he done to aupport the (Governmoent,
which is making genuine efforts to put its house in order. Tt is

~anderstond that an importeut conference of baukma heoaded by the
3 ‘necessary |

supporb,

The trouble, hcrwwew, does 1ot lie aol&ly wmh the Government, -
The failure of the firm of Fry, Miers and Co., with labilities .
amountbing  to about £1,250,000, has disclosed a very serious state
of affairs in commercial circles, This firm, with headquarters in
London, had important ramifications all over Brazil. Its partners”
are well known and highly csteemed there, and it is understood
that difficultics in regard to payment for a Government contract
was the final and principal eadse of the failure. If othor failures
occur they will cause no surprise.

Another feature of the Brauilian situation is the large interest
taken by bhankers and investors in London and on the Continent in
the ambitious rpilway schemes of Percival Farquhar, On a wave
of prosperity these schemos might have beon carried through with
great succoss, but various conditions rose in Brazil and in Burope
(including the Balkan war) which weighed against and upset the
calculations of the bankers and the railroad men, The consequence
is that important holders of securitios have had to face s diffi-
cult situation.

To take the case of one favoured stock: Brazil Railway coms
mon was carvied up to 192 when Pereival Warquhar and his group
of supporters wore most active in their campaign for throwing a
GEWOrK of railwayy over: S()tmh”"i\mmim. A% this point the slump
started, and: later on ‘ 2 g¢ndicate of bankers
came to the rescue of one of the most 1m1mﬁ:nnt entitios in the
scheme by taking over his holdings of Brazil common at 85. A few
months later it was stated that the resouers had received assis-

. tanee inasmuch as the same block of stock had changed hands

ab 75. To-day the stock stands st 28. The losses to peoplo whe
hought at 75 and higher must he enormous.

Tt 1s known that cortain Paris houses are implieated in these
Jossos and that is ene reason why London is anxions ahout the
financial position of cortain Paris firms.  The story is going around
in well-informed circles that an influentinl Paris firm recently
received ‘thie assistance of the Bank of Franee. The firm in ques-
tion, it is stated, was carrying a large amount of fourth-rate paper
represented hy bills deawn by small elionts all over the country.
This paper was practically unnegotiable and the story goos that the
Bank of Franco put its name on the back of ahout 10,000,000
frances worth of these bills, thus making them prime hills instend
of fourth-rate paper. At the same time n loan was granted, it is
said, under certain conditions, but according to the rumour-
mongers, these conditions were not tollowed in overy particular.
Part oi‘ the money, fo gossip, Tound its way into un-

L 1] wag discovered there was &

Of course, it is impossible to obtain confirmation of gossip
of this sort. Tt is sure to be denied and it is only repeated now
in order to indicate some of the causes for the presont uneasiness.
Well-informed people declave that this particular trouble has hoen
definitely sottled now, but the uncasinoss exists in regurd to
firms of loss influence who are not likely ‘to he able to compel the
support of the Bank of France. If it is true, however, that the
Rothschild group have detormined to assist the Government, that
will go & long way to assist everybody, Tt will prevent a fall of
Brazilian exchange which is so much feared and with easier money
after the tumn of the quat'ktar a more favorable view of the situation
may be possible.’

San Paulo Raiiw.ay. (It ram: <“'I§he Tinancier,”! 27th March:)
Thers is g tondsnvy o harp upon ‘the possibility of an issue by the
San Paule Railwa, qupmy #for construetion purposes.  There.
aEpears to be no ne y@h awhxlae, for troubling about this
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matter. 1t may be quite truc that the company, if they regarded
the work they have in hand as pressing and the condition of Brazil
more hopeful, would be inelined to make an issue now, rather than
wait indefinitely. But, like other railways in Brazil, the San
Paulo is feeling the effects of had trade and infavourable exchange.

Tt is understood that when the issue does make its appearance
the money will he required mainly for clectrification purposes. The
working of the railway may in the future not merely justify, but
necessitate, the electrification of the greater part, if not the whole,
of the system. The San Paulo is one of the few railways in South
Ametica over which the traffic is sufficiently demse to render
electrification a commercial proposition.
which the shareholders might be congratulated if their property
was not in - South America and in Brazil. The pressure of traffiy
and the consequent necessity, eventually, for mechanical and elec-
trical developments to enable the railway to bear its burden will
involve something more than {echnical problems.

The Government of Brazil can scarcely he regarded, in relation
to any wealthy corporation in the Republic, as altogether reliable,

or as pursuing for long together a consistent polidy. That has’

from time to time Dbeen made cufficiently evident.,  Also, it is
certain that the very .ample profits of the San Paulo Railway
Company periodically excite the envy, not to use a diffevent word,
of the State and Federal G overnmonts. At the present time, w hen
want of funds is the day-to-day ditficulty of Brazil, there is per-

haps more possibility than usual of the Government finding ex- -

cuses for imposts and exactions wlhich might not oceur ta them
_daring a period of greater prosperity and edsicr money.

This is a matter on’

Shareholders in the San Paulo are, without doubt, ratier g~
ging themselves in the anticipation of an issue which would he-
offered to-them on such favourable terms that they would be in
a position to take their choice between increasing their holdings of
a high-yielding security as investors or acquiring stock at a price.
which would enable them, either at ence or within a short time, to-
disposo of it at a handsome profit. But the present is decidedly
not the moment to bring oub any issue connected with Brazil, Itis
as yet quite uncertain when the existing depression in every parh
of the Republic is likely to disappear. Harvest and other contin-:
gencies may defer a return of commercial prosperity indefinitely.

Meanwhile the question of electrification can wait. It may.
easily turn out that by the time the management consider the:
moment has come to start on to the work in earnest the science of’
electric traction may have so developed that the methods not long
sirice regarded as indubitably the best w iil he surpassed and super-
coded.  Tlectrical science as applied to traction is quite as much im
a state of fluz as ever. ot

'

RUBBER.

Latest London Quotations:—

April 18 April 11 April T

s, d. s, d. s A

Fine Hard Pard .« covevenivenenns 3 0% .Holiday 2 11%:
‘ Holiday 2 T/

Plantation TP 30






