\Nﬂ/(?/

*%umu

\~ A WEEKLY RECORD OF TRADE AND FINANCE é?‘{%

b " Vor.2—No. 1 RIO DE JANEIRO; TUESDAY, 3rd JANUARY, 1899 ‘ Price. . . 1$000 (J'éu@m

OUAYLE, DAVIDSON & Co.

Rio de JTamelro ) Agency in Sico Paulo
‘“9 & 121, RUA DA QUITANDA == PRACA DO COMMERCIO; SALA N. 9
COMMISSION MERCHANTS & IMPORTERS.

A EERTTW TS AR
KALAMA_ZOO RATLROAD, VELOCIPEDE & CAR Co.,

Y G-ALEINA OII. Co,
© 7 SPECIAIL TERMS FOR :
‘ ‘ : - =—=———= BROOKS LOCOMOTIVES,
. o BRIDGE WORK OF THE UNION BRIDGZ Co.

SENERAL AGENTS IN BRAZIL FOR
THE PRINCE LINE OF STEAMERS.

FRY MIERS & Co. |
Swuffoll House 5 Lawrence Pountney Hill
& _ LONDON K. C.

ENGINEERS & EXPOR;T MERCHANTS

5
\

SOLE AGENTS IN BRAZIL FOR ,\

BEYER PEACOCK ann Co’s. LO(;OMOTIVLS

The Roller Bearings Co’s Rolling Friction axle boxes, Tyler & Ellis’ continuous Rail crossings. Evans O. Donncl & Co's, Patent
lock & block for Absolute & Caution working & lewaj signalling apparatus, and other Specialitics in Railway plant,

" BDISON & SWAN UNITED ELECTRIC LIGHT Co.
COI"FEE SUGAR & SANITARY MACHINERY and WATER WORKS MATERIAL

Agency in Rie de Jansire : — H2, J. SMIARL.— P. 0. B. 775. Rua Theophilo Ottoni, 21, 1st floor.
Agoncy in §, Paule : — RICOHARD CRITAGIL.—P. 0. B. 48. Ruado (“omm(‘rmo, 99,
Tolographic Address, FIELDFARE, $. Paulo

BALDWIN LOCOMOTIVE WORKS., Phlladelphla Penn.

(BSTABIISEED 1831)

BURNHAM, WILLIAMS & Co., Proprietors.

These locomotive cn?mcs arc adapted to every variety of service, arc built accurately to standard gauges and templates. Like
2:1:?5 of differcnt engines of same cluss perfcctly mtcrcmng,c anle. rassenger and Freight Locomotives, Narrow Gauge Locomotives, Steam
e : trect Cars, etc., elc, .

Electric Locomotives and Plant for Electric R ulw’lys b) the Baldwin Westinghouse Combination.
ALL \?’OBK THOBOUGHLY QUARANTERD. ILLUSTRATED CATALOGUE FURNISHED ON APPLICATION-6F CUSTOMBRS,
Sole Agents in Brazll NORTON, MEGAW & Co., L’d. Nu 58, Rua Primeiro de Margo, Rio de Janeiro,

oy HIME and Co.

General Mevehants, M[}Iﬂl IHlIlﬂI‘TBI‘h ﬂllll Mannfactrers of

S Bar, Angle, Ilorse-shoe Iron and Box Irons, Wire Nails, Lead Piping, Mule and Horse Shoes, Bolls, Nuls, Rivels,
o ‘ and Brooms -and Brushes, of all kinds.

E UNDERTAKIL OASTINGS OF RVERY DESORIFPTION
| . AGENTS FOR KNIGHT, DEVAN AND STURGES’ CEMENT.

~ CENTRALOFFICE: — 32, Rua Theophilo Ottoni, 32
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ONDON AND BRAZILIAN BANK
LIMITED.
Capital....coivveeineevnner. £ 1,500,000
Capital pald up... ,,  '705.000
Reserve fund.. ys . 800,000

HEAD-OFFICE: LONDON,

“BRANCH OFFICE IN RIO DE JANEIRO

10, Rua da Alfandega

Draws on Head Offlce and the following Branches
and Agencics:

LISBON, OPORTO, PARA,
PERNAMBUGO, BANIA, BANTOS, 8. PAULO
CAMPINAS, RIO GRANDE DO SUL.

PELOTAS, PORTO ALEGRE, MONTEVIDEO,
BUBN'OB AYRES, I”.OS:\R[O NE SANTA F[:J, AND

) NEW YORK
._/~ Also on:
© Messrs. Glyn, Mills, Curric & Co.,
Loxpon.
Messrs, Mallet Frérves & Co.,
: Paris,

Messrs, Schroeder & Co., J. II. Schrocder & Go.,
nachf.
HamBure.,
Messrs, Jol. Derenberg, Gossler & Co.,
Hampuroe
Messrs. Granct Brown & Co.
. GENOA.

-RASILIANISCIHE  BANK
DEUTSCHILAND

Tstablished in Iamburyg on {Gth December,
1887 by the «ivection der Diseonto (esell-
sohalts in Lerlo and the « Nordieutsche lank
in Humburgs, Hanburg.

.

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

BRANCH OFFICE IN RIO DE JANEIRO.
' (Caiza {08)
Branch-ofllcos in Sio Pauio and Santos.
(Cuiva 520 (Cuiva 185)
© Draws on ;
Dirconto

Direction der
Geollgchnlt , I,lcr]in)
GRINANY.. . . .. | Norddeuts. he " Bank in anl cor-

Il:\mhurp Hambutry {respondents,
A. von Rothachold
':vvhnc, Frankfurt a M,
M, Rothschild & Sons, Londun,
I\I'\nc_hcrtcr and Liverpool,
Distriet Banking Compnoy, Limited,

Excrann.,....., London,

Union Bank of
London,
Win. Brandt's Sons & Co., Londen.

3"

Credit Lyonnais, Paris, and branches

Heins & Co., Paris.

Comptoir
Paris, P,

Lazard Frires & Co., Paris,

De Neuflize & Co., Parls,

FRANCH. osvernen National  d’Fscompte de

Banco Lisbon & Agores and corron.

PORTUGAL. . oa. s
pondents,

and any other countries,
Opons accounts current,
Pays Interost on deposits for a certain time,
Executes orders for purchases and sales of stocks,

shares, ctc., and transacls overy description of banking
business,

Petersen-Theil,

Direcw.

1'UR.

Ténidon, Limited; |

T, Scmmmity ¢ (.

41 AND 43

fua o General Camarg

ey

IMPORTERS AND EXPORTERS

Cable address:

WILLE —RIO

P. 0. BOX. N. 761

BANQUE FRANCAISE DU
BRESIL

AUTHORIZED BY

Iecree Noo 1432 of 2

ond Janwary, 1897

OAPITAL: Fua. 10,000,000 (Ton mililon Francs)

IKAD OFFIQIC:

9, RUA LATITTE, Paris

Branch Office in RIO do Janeiro;
78, Rua da Quitanda

. 0. P. 58 R
Branchos at 3. Pdulo and Santos

Draws on:

Head Ofice.

Comptoir National dLannp(u do
Parls, and aygencics,

HSociéts  Geénérale pour favoriser lo
développement du Commerce ct do
I'lndustrie cn France,and agenciex

Ileine & Co.

Lazard Frérves & Co.

| Périor Mcreet & Co.

Unlon Bank of London, Limlited,
Londen Joint Stock Bank, Limited,
Parr’s Bank, Li lnulcd

[ara v Meothers & C

J. Henry Suhroc(hr & Co.
Kleinwort Sons & Co

A, Ruffer & Sons.

Direction der Disconto Gesclischaft.
Deutsche,Bank, Berlin and branches.
Dresdner Bnnk Dresdenand branches
Schroeder (:chrudcr & Co., Hamburg
Conrad Heinrich Donner, Hamburg.
Norddeutzche Bank, Hamburg.

L. Behrens & Sohn, Hamburg,
Correspondents in all chlef-clties.

l’ARH AND I m}m_né

LoNnoN. cauien . .an

GrrMANny.

T — e — e

J. M. Fernandes Gulmaries & Co.
PORTUGALw s, 001,00 l orto and their Correspondents,
Banco (.ouuncrchll de Lishoa, Lisbon,

Banca Commerciale Italiana, Genova,
Milan, Turin,

. ' AND ANY 'OTHER CCUNRTRY

Iravvy,...

Opens accounts-cutrent, :
Pays interest for a certaln time; exocutes orders
for purchases and zalos of stocks, shncs etes, and

trangacis evcry description of banking business,

Ienry Joly.

Manager.

T HE LONDON AND RIVER PLATE
BANK, LIMiTED.

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

Rio de Janeiro:

No. 20, Rua da Alfandega.

Authorized by Decree No. 591 of {7th Octoher, 1894

Subscribed capital.......... £
Realized do ..... ceeee gy
Reserve fund,........

1,500,000
900,000
» 1,000,000

BRANCHES

Paris, 16, rue Harnfvy, PErRNAMRUCO,
Par4, Buenos aires, MoNTEVIDEO,
MeNDOZA AND PAYBANDU

Rosarto,

DRAWS ON: —

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

Banco de Portugal aud agencics, — PORTUGAL.
And on all the citics of Europe.

Also on:
Browa Brothers & Co,—NEW YORK.
First National Bank of Chicago,—~CHICAGO.

HE BRITISII BANK OF SOUTH
AMERICA, LIMITED.

HEAD OFFICE: 2 A, MOORGATE ST

*London, I, C.

Capital. .. oiveviiinnnervnennns £ 1,000,000
Idem paid UP....vevveiises- 4, 500,000
Reserve fund,.... vereseines g 300,000

Office in Riv ae Janeire?

31, Rua 1°de Margo

Branches at:

8. PAULO, BANTOI, BALLiA, PARA, MONTEVIDEO,
BUENOS AIRES AND ROSARIO.

agencies Rt cernambuco, Uecard, Maranhsio and
Rio Grande do Sul,
Draws on its Head Office in Lendons
v
The London Joint Stock Banh, Limited,
°  Loxpon,.

Messrs. Heined (o,
- Parnis,

Messrs, J. Derenbery Cossler & Co.,
and correspondents in Germany,
Hampuro.
.Meesrs. Roesti & Co.,
and correspondents in ITaLT.

The Bank of New York, N. B, A,
Nrw Yorx,.

Recelves deposits at notice or for fixed petioda and
transacts every deacription of Bauking business.

S M6 [fr2
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~JOSE WEISSORN & Co.

Importers of all kinds of Cotton & Woollen Goods

B o

COMMISSION” & CONSIGNMENTS

Sole agents for the State of Sdo Paulo,
. . ‘ALSO FOR 'THR
Société des Prodnits Céramiqoes et Refractoires de Bonlozne sur Mer,
The Lexivia Phenixa of J. PICOT
SOCIETA CERAMICA RICHARD GINORI

Proprietors of the
‘SALTO DO ITU (Sio Paulo)
COTTON WZAVING & SPINNING WILLS

PARIS. .
36, BUE D’ ENGHIKN
Telegraphic Address :

WEISSUHN. Paris,

SAO PAULO
LARGO DE SAQ BENTO, 12

P. 0. BOX No. 167
“Telographic Address:
WEISSOHN, Sdo Paiilo.

- FRANCISCO MULLER & Co.

DRY GOODS IMPORTERS

5 RUA DO ROSARTIO,
P. 0. Box No, 126.
SACO P.ATLo

15 15

AGENTS FORY THE -

Magdoburg © Fire Insurance Co.

The Brazilian Beview

NOTICE TO SUDSCRIBERS

“Temporary Offices: RUA NOVA DO OUVIDOR N. 11
(2nd foor) ‘
P. 0. Box. 472. Rio — Telographic Addross — ‘* REVIIW "
ALL COMMUNICATIONEJ TO BE ADRESSED TO THE EDITOR
Mr, J. . WILEMAN

Rin do Janciro, Crashley & Co., rua do Ouvidor n. 67.
Rio ds Janelro, Lacmmort & C, Run do Ouvidor n. 77.
London, Me, John Sampson, Dashwood House. 9 New
Broad St: EC,
Lonlon, Messrz, Stroct & Co. 3o Cormhill: K. C.
Sao Paulo. C., F Hammott & Co. Run da Quitanda, N. rs,
. do .Mr. James Gray — Representative,

AGONTS
for sale of the
* Brazilinn Roview **

S Mo f/e2

ADVERTISEMENT (TARIFF~ -

Enliro pago. . . . - .. . 4, 6im 3003
Wido coliinn Zloapage. . ..., . 4’ “},08 ?gggggg

Narrow column 3 4 a pago. . . . . . 4 100§000
Por conbimater across pago. . . . .. 4 123000
1" " wide column . . . , , [ . 6$000
" » nareow coluran. ., , 4 43007}

Discount if taken pee anoum 10 % in addition 'u‘l\'o i
. ) t ) H : rlisors
G2 imsertionns insload of 48, ’ e

‘Paymonts for foreign advertinoments may | ade 1 i
" T g y bo made if desired at
ho rale of Rs. 255000 per €8l until furthor notico.

“TRRMS OF BUBSCRIPTION, POST FRIK.
¥or Brazil 4846000, Abroad £ 2 Per Annum, Paid in Advance
Bibnorihors ahrond are adyined Lo glve erders for forwarding direct to tke mALASAMOR {

4 by posting throngh local agonts thoy oxmnal nacure the mall, looal'dolire
K heing al
eonponed walll itx deparixre, ' 1R

i

‘Great  Britain,

Tue BraziLian REvIEW. 1
Malls sailing during the mext 4 weeks
DATE
or NAME COMPANY DESTINATION
SAILING N .
Jan. 3} Cravia Liverpsil

4] Portugn’ Bordsaux
11| Magda ena Southampion
17| U7l ana Liverpsel
18| Ciif Bordeaux
25} Thames Royal Mail Sont sampton
31l Crop.sa P. 5. N. Co, Liverpsnl

YOR THE RIVER PLATE AND PACIFIC

Jan, 3] Chii

Messagerizs Maritimes 1 River Pinte
4| Liguria P. 8. N. Co.

\Montevidio, PPa-ifiz

10| Thames Royal Mail | River Plate

16| By 5t Mcussagerics Maritimes ' do.,

7| Creana P, 8. N. Co. Montevid o, Pacific
24| Danuse ‘Royal Mail

River Piate -
I do,

30l La P ata . Messageries Maritimes

Hotes

THE WEEK. Congress has closed at last with a rush, as usual,
to get the estimates voted in time for the new financiid vear
that commences in January; indeed, it was only by approving
all amendments wholesale in the Senate, without discussion, that
they were got through at all. Better late than never. The ses-
sion that has just come to an end is, we believe, the longest

_on record, at least for many years ; from May to January in Rio
is no joke even for legislators at 75$0c0 per dicu, about & 2.10s

reduced to sterling, not so enormous after all! Altogether the
Senate cost’ this year 1:456:618F, which is cheap at the price if
we take into consideration all the things that it might have done and
fortunately did not do.

The Telles-Pinheiro incident has not developed and politi-
cally everything is as tranquil as is usually the case before

- elections. Tt is only after the honourable deputies have sccurcd

their seats that they begin to make themselves disagreeable,

Abroad things scem to be getting nacty again, To wars and
rumours of wars there seems no end. No sooncr is the Fashoda
business  laid to rest than the cverlasting Newfoundland question
crops up again to make things uncomfortable between France and
In the Transvaal malters are getting worse and
worse.  Kruger, unable to cemprehend that only by administra-
ting llx(:' country in such a way as would give no possible excuse
or motive for interference could he avoid absorption or conquest
in the long rup, sccms to run headlong and heedless to destruct-
tion, The shameless story of administrative corruption, the in-
jurious monopolics, the persccution of capital and disregard for
forcign rights and privileges, not to mention the almost contemp-
tuous treatment of Pritish claims to suzerainty, must, unless
abandoned, result inevitably in the interference of the Suzerain
power: in protection of fordgn interests of every kind. The
conduct of the Transvaal Government has not only cmbittered
English fecling but has alicnated the sympathy of all Europe.
Interest is more powerful than abstract sympathy. There is not a
bourse in Europe that has not suffered from Krumer's vagaries
and dishonesty, or that would not willingly scc the Transvaal
annexed to' Great Dritain to augment and seeure their dividerds,
Had Kruger gone  deliberately to work to destroy all chance
European assistance or sympathy he could never have devi-ed
a better plan than persccution of European capital invested in L1
country,

Iis - threat to rase Jehannesberg to the ground is of course
nonsense, but taken with the severe retort of the Colonial office
may be regarded as signs of the time, the writing on the Pretorian
wall-Mene Mene Tekel Upharsing ¢ Ged hath numbered thy kir ;-
dom and finished it ; Thou art weighed in the balance and found
wanting ",

Tho ostimatos as finally authorised by Congress for the ditfe-
rent Ministrics are as follows :

Interior. . . ., . . ..., ..
Foreign Affairs, . . . . , . ...
Marine. , - v vy o v 0 o 0y
War, o o v v e e e
Agriculture, Railways cte. . . .
Fxchequer o o 0w s v v o v o

15.752:062g%50

1,375:C12%0c0
23.1209:215%544
44.294:9313283
82.071:942%084
160, 4612053711

Total experditure voled
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ditto1898. . . . ., , 372.812:424{15169

Saving. . .« . .. .. 44.717:8663783

351. 114 :0copooo
328.094:754$386

Revenue as estimated for 1899.
Less expenditure, . . 4 ., .,

Istimated Surplus for 15¢9. . . . 23,019:442$614

To this must be added the premium
on ~22,c00:0c0f they, amount”
of duties estimated to be col=-

lected in gold at 10°/, of total  52.140:000%000

Total estimated surplus for 18cg  75.159:442%614

cquivalent at €d to more than € 2 1/z ‘millions sterling, Let us
liope nothing unexpected will occur to disturb such desirable anti-~
cipations.

' ~_ The Associigdo Commercial and Payment of Duties in Gold.

The petition of the members of the Associacdo to Government to
admit of payment in paper of the 10, of duties on imports decreed
by Congress to be made,in gold, and also for the despatch of all
goods actually in the port at the rates of the current (1£98) tariff
we believe will not and ought not to receive the sanction of the
Treasury.

In the first place the Government has not the faculty of altering
or interpreting laws of Congress to thé extent of absolutely per-
verting their whole aim and object. The merchants who ask for
permissign to pay in paper instead of gold misunderstand the whole
aim and object of the measure. The object of the recovery of
duties in- gold is not so much to augment revenue as to ensure to
Government sufficient means to meet all its foreign engagaments
in sterling without the necessity of entering or disturbing the ex-

change market at all. In the way indicated CGovernment will not -

be a competitor in the market for bills. “The amount necessary
will be supplicd by the market itself in small sums, and their
cffect, on exchange if not  destroyed, will be at lcast minimiscd.
All excuse for interference by Government in the exchangeé market
will cease and an important ¢wse of oscillation of values he this
climinated. Tow advantageous such independence  of Government
of the rate of exchange really is, has been demonstrated by the Jate
fall of cxchamge. To allow of payment in paper cven at fixed
weekly rates would destroy entirely the whole object and aim of the
meastte and be of little advantage cven to those that propose it.
It will, we are certain, be refused if only on the ground of heing
illegal, Congress having decreed the payment in gold, not paper,

As regards the despateh of .goods we can sce no reason in the
pretence that all goods actually in port should be despatched in
accordance with the current tariff,  In such matters we believe that,
legislation is desirable to establish \Iﬂn\’lSt‘ilkUél]JIy the custom to he
followed, once and for all.  IEvery year new methods are adopted
to the confusion and injury of the commercid body, that docs
nol know how Lo act.

It seems to us that, as all new Revenue and Iixpenditure laws
come inlo force on 1st Januiry and continue until the 3rst Decem-
DLer, and that the revenue is estimited 10 yield a certhin specific
sum necessary Lo mect (xpenditure within that  period, that the
only Jogical mecthod of collecting it and cnsuring  its being col=
lected in the manner determined by Lw, is-to provide for all the
regulations  theicin determined  being applied simultancously for
the same fiscal period.

H-that-henot-done-it-thepretension of Commerce-to despatch
goeds now in port be attended to, it s certiin that a very consi-
derable part of the merchandise that properly corresponds to the
movement for 189 will escape payment of the 107, duly in gold
enlirely, and that the revenue obtained therefrom will be, consc-
quently, greatly reduced and possibly  prove insufficient to cover
our foreign gold expenditure, X

Tmports are estimated o yicld 220.000:0504 revenue for 1899
of which 22.0c0i000% should be in gold, just enough to cover gold

7 obligations.  If, however, in éonsequence of penmitting goods to
Le still despatched in 18y at the 1898 rates, the total amount of
dutics on which the 10 to be collected is appraised, be reduced to
sy 200.000:000%, clearly the 20,000:000F, cquivalent to the 10%
in gold, would not be sulficient to cover the forcign expenditure
of the Government, and the pr'incip.ll' object of the mewsure would
be prejudiced, if pot destroyed.

It is we believe advisable to establish a precedent in  this
matter, and next session to obtain legislative sanction, thus consti-
tuting a rule from which the Government cannot depart, that all
cnactments of Congress regarding the payment of taxes, of whatever
nature they may be, must come into action on the specified date
without-any exception whatever,

Once that is understood, merchants will take their precautions
-accordingly. If they anticipate an increase of duties, they will
hasten their imports accordingly; but Government is under no-
obligation, that we can see, to pervert legislation merely to favour
speculation that must go far towards prejudicing the spirit and
object, if not the letter, of the law itself.

Duties in Gold. We are informcd that the regulations as
regards the payment of the percentage of duties in gold will make
it optional to the importer 1o pay in specic or in wales or
cheques, to be obtained at the different hanks, the proposal to per-
mit payment in paper at a fixed rate of exchange having been
disallowed.’

The gold vales or cheques will be received at the Custom
House from hanks to be stipulated in the corresponding decree.
The vales will be made payable to the order of the Customs or
Covernment in London at sight, ard may be obtained for any
amount. At first there was an inclination to fix the difference
between the go days’ and sight rate to be charged by the banks on
the Dasis of the Assaciagdo sight rate, that is 1/32 below the go days
rate ; but later on it was agreed to leave the determination of the
sight rate to the banks themselves and to competition between
them. . .
We had hoped to 'see the go days’ rate adopted by the Treasury
as the basis of payments of the percentage of duties in gold, but
apparcntly there were technical difficulties in the way that made it
impostible, the law having stipulated for payment in - gold, which
the Treasury interprets as cquivalent to sight rate in bills,

Anyhow, the Commercial body is to be congratulated no less
thin Government itself onl its decision, The payment in gold coin
would have proved an, unmitigated nuisance to all concerned,
Indeed it is difficult to see how it could have worked without an
emission of wales of some kind by the Freasury or Custom housc for
fractional parts ot a pound sterling, which, besides being illegal,
would have opened the doorto cndless abuses and fraud. The
Government will likewise be the gainer by securing the punclual
remittance of the funds necessary for its payments in London wi-
thout interference in the Exchange market, The weekly or forl—
nightly remittance of the equivalent of the duties received  in gold
or bills must have the most advantageous effect on our credit in
that market, and be worth morc than all the promises of reform put
together, because they will constitute the first tangible and in -
disputable proof not only of the determination of the (Government
to carry oul its engagements but of its power to do so. We
recommend Government to give widest publicity to these re-
mittances

We are all the more happy to be able to congratulte Gover—
ment on'the realisation of this measure because we  have always
regarded it as the first and essential. measure of financial reform.
Like all really great programmes it is unpretentious and upassuming
in its initiation, but, we Dhelicve, will ultimately prove the foun-
dation on wilich the future financial policy of the Country will be
founded, and the means of rcturn to the only possibility of stability
of vilue~u .gold currency I Ttis a happy inauguration of the new
financial-year !

Enterprise in Rio Grande, The Diario de Riv Grande states
that Sr. Eugenio Dahne Jate general manager of the coal mines of
Arroio dos Ratos, latcly returned from Furope, is about to pur-
chasc the copper mines of Camaquam and some gold mines at
S, Sepé in the State of Rio Grande do Sul on account of a European
syndicate, Jt ulso states that Messrs. Flack Tanner & Co. of
Paris and Cardiff have commissioned Mr, Dahne to secure for
their account all kinds of mineral deposits, of which the ores can be

xported with profit.
\& The Union Financiére ef Industrielle Sud Americaine de Paris
is also organising a company, to be called the Compagnic des
Charbans ¢f Petroles Brésitiens, to work conl and  petroleum in
the States of Rio Grande, S. Catharina and Parani under the

b
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management of M. Dahne. ¢ It is this company, ¥ says thc
Diario, which is news for us, * that has just organised a company
for the construction of docks in Rio de Janciro with the concession
of the Cia. de Mclhoramentcs, and is willing to find capital for
any undertaking of a solid description recommended by Mr. Dahne.”
' Here, indeed, is a chance for miners, promoters, and conces-
sion mongers in general. Rio Grande nu ponia’/

EXPORTS FROM THE U. KINGDOM TO BRAZIL

DURING THE MONTH OF NovemsrRr 1808

QUANTITIES VALUES
(NC, OF DiC.
QUANTITY
1897 1898 1897 1898
Cotton manufactures:
Pioce goods, groy ov
unbleached yds] 923,900 2.353.600) 6.137] 18,143 155, 3%
do. bleached . . ,, | 3.994.400] 5.032.200| 33.014] 53 315 51, 0%
do. printed , . . ,,6.010.400; 9 903.600| 65.639 101.570 64, Ny
do. dyed . . .. ,,]|2.817.900] 4.521.000] 31.003| 48,35t 60. 4%
. do. mixed . . . ,, |13.716.600/22.857.400 133.863| 219 219| -} 66, 3%
Jute Yarn . . . . . Ibs.] 2.743.900; 1 538.600] 29 S95 15,6513 — 41, 5y,
Jute manufactures: .
Piece poods of all
kinds. . . yds,| 1.117.800] 883.000 8.848 6.403] — 23. 19
Linea manufactures:

all Kinds. . . . .+ ,, | 205000 235.5000 5.403  8.410| 4 43. 9%
Woollen tissues. . . ,, 103.500] 91,200 - 7.785 6.021] — 9. 3%
“Worsted tissues. . . ,, 100.700]  175.400] 5.8 11,550 - Ti, 2%
Hardwares . o v o v 0 of v v o v uf o000 W 7. 3.026 : 5. 49
Cutlory « .« o a vo. v .. P e -5 4%
Bar, Angle. Bolt and Rod| .

Iron & Steel . + . tong 958 490 — 4. %
Railroad Iron & Steol: .

of all kinds . . . . ,, 1.399 1.804 4+ 34. 1%
Hoops, Sheots and Boiler

& Armouar Plateg. tong 137 167| 21. 9%
Galvanised sheets . . ,, 366 408 11. 5%
"Tip Plates and sheets ,, 631 A2 — 3. 9%
‘Cast Iron & wrought
" & all others . . . tons 2.030 2,040 4+ 27. 4%
Manufs. of steel nr steol -

& Iron combined, tons 212 A95) - 145, %
“Coment, . , « ., .. ,, 273 2.011 - 017, G9%
Harthepware & China- .

WArGs o o « v v o v . e e e 3%
Soed Oils tons. 27561 . 3%
Coal, . C 67,27 8i%
Potal valuo of apociiod

oxports to Brasgil for )

the month of November| . . < . . . . . .. £324, 175‘;‘513&)4.578 - 21, 7%

Xxports from the United ‘Kingdom to Brazil for the month of
November show an increase of 21.7% compared with last year's,
602, of which was cntirely in cotton goods which show an increasc
of 9,110,800 yards for the month, distributed over all descriptions,
«ceven greys having increased 1,434,7co yur{ls.

Both Jute yarn and Jute manufactures show a considerable
falling-off. All other exports show an increase comparcd with last
year except woollen tissues, bar iron, tinplates, carthenware, and
coal. :

The value of the aggregate discriminated exports to the erd
of November amount to £3,597,c57 as against 2,931,238 last year
an increase of 19.3% of which 15,3, is exclusively in cotton
goods ! No doubt the extra spurt in exports this month is largely
the effect of the impending increase of dutics here.

The complete returns for the trade between Great Britain and
Foreign Countrics for the first nine months cnding September 3o
have now been reccived, For Brasil, they arc as follows : —

1893 1897 1898
Lxports. , . . . 5,051,332 3,885,654 4,333,611
A]n)pr)r.ts. PR 2,757,373 2,863,028 3,313,505

Should  exports continue during the last quarter in the samc
proportion they will amount to €£g,778,14% cxclusive of re-exports,
which would bring them up to about the figure of £6,000,000 csti-
maled by us, when replying to Mr. Danncker’s criticism (Nov. 8),
as the probable vadue of all the British exports to Brazil for the
current year, In reality, however, we expect to sce our cstimate
cxceeded in conscquence of the extraordinary impulsc given to
imports here by the collection of part of the dutics in gold,

The value of exports from Great Byitain, discriminated in our
monthly analysis for the three quarlers cnding  Sceptember
Jo compares will’ fotal exports (o this country as follows : —

Tae BraziLian Revicw. 3
e . 1897 1888 - inc.
Discriminated
exports tp
Brazil . , £2,307,494  £2,843373 538,179

Total exports. 3,885,650~ £4,333,611  £445,057

From this it appears that not only has there been no aggre--

gate increase in the value of the undiscriminated classes of gocds
exported from Great Britain, but in reality a slight rcduction equi-
valent to £92,222, from which it must be concluded that, exclu-
sive of certain discriminated classes, chicfly cotton goods, imports
were not only stationary but have slightly fallen-off, thus confir-
ming our previous deductions in this respect.

Club Brazileiro de Cricket. The roll of this club comprises
1co members, of whom abouf 8o may be reckoned as paying., The
Committee desire that as many members as possible signify their
willingness to pay in January their subscription for four months,
Jan — April, to complete the financial year of the club. The ba-
lance sheet for May to December 1898 showsa balance of 25354670
in hand, the only open.accounts being for 154%. About 2:000§ are
wanted for the purchase of tennis court and cricket material, part
of which, apparently, it is intendcd to pay for out of -the four
months’ subscription. Ty

Cheap Trips to th2 Paris Exhibition., The Graude Lutre-
frise de Voyages & I Evposition de Paris en 1900 publishes in
another column a prospectus stating the terms and conditions
of subscriptions. For the modest sum of 2,500 francs, only £ 1c0:
it i possible to travel three whole months in  first class steamers
and with first class railway accomodation half over Xurope, besides
thoroughly doing Paris and the Exhibition, Starting from Rio or
Santos, it is proposed t visit, Geneva, Lausanne, Berne, Interlaken.
the Oberland, Lucerne,.the Lakes and the Righi, St.  Cothard,
Maggiore, Como, Milan, Venice, Florence, Rome, Naples, Genoa,
Monte Carlo, Nice and Marseilles.” Each traveller may take with
him free of charge luggage to the amount of 3o kilos. The sub-

‘scriplion list will be open from 3 to 1o January at the Bungue Frua-

gatse du Bresil at S, Paulo.  The first instalment; 2oo francs, is
payable on subscription, the balance from the st to gth of cach

" month following. Oncof the members of the Committee in Brazil is

Mr, M, Klemperer of S, Paulo, to whom intending trippers may
write for further particulars, or, if they like, can inspect the full pro-
spectus at (his office. We feel almost tempted to go ourselves, and

‘would ifwe did not fear for the cffect on our subscrilvrs of a three

months abscnce !

. 1898

Another year his pissed into history with its reeord of disaip-
pointments, of hopes deferred and unfulfilled aspirdions of all kinds:
and now we find ourselves alrendy Jaunchad upon another cyede
of days, hopeful in spite of ail, and in the face of disippointment
and experience exacting from the Future, as usual, fir more thin
it is likely or able to perform. And is it not Detler so, thit we
should be disappointed even to the end than despairing cver & To
¢o on hoping is our blessed privilege. “Say™ asked the pect, wht
then remains when hope is flad ? But mourning! Endless mourning !

Reviewing the cvents of 18g7, in our first number, we suid
that “ though the old year closed with a tragedy, the new one
opened full of promise of better things to come ", and in this, at
least, our anticipitions shave not been disuppointed. Lsistence in
1897 was onc long unbroken nightmare, a continucus drewd of
what the next day might bring forth. 1898, more happy. has wit-
nessed the utter annihilation of the sinister influence that weighed
50 heavy on the fortunes of the country and suffcated or cenceald
ity truc hopes and aspirations.

That there is yet much to be donc ; much to improve and
reform before even the most moedest aspirition after Truth and
Justice can he satisficd is not to be questioned. but, as Rome was
not built in o day, so the abuses accumulated through lung years
of error and misgovernment cannot be swept away at a blow,
Each scparate. reform, every sincere attempt to improve, however,
makes the course easier and morc smooth and advance more
certain and securc.

The record of the year is one rather of passive resistance than
of action, of drifting with the resisticss stream of circumstance than
of organized cffort to stem the tide. Politically it is chiefly notable

X



4 . Tue BraziLian ReviEw.

[ January 3rd, 1899.

for the picific and genial manner of the transfer of power from one
to another administration, unique example in Brazilim bistory !
Otherwise the political record is but poor. There is no legislation
worth the name to distinguish the: year from its fellows, unless it
be the action of the Chambers in refusing the trial of some of its
members on the charge of implication in-the attempt on the life
of the late president and murder of Marshall Bittencourt — an un-
worthy survival and anachronism ! :

If thercis one department that scems to clamour to hexven for
reform, more than another, it is.the administration .of justice in all
its branches. On justice to all men, great or small, citizens and
strangers alike, must be founded.all real prosperity, moral or ma-
terial. To expect development whilst equal rights are denied,
whilst the dispensation of justice with an even impartial hand is
but an aspiration, is folly..We might, it is true, increase our
numbers, we may fill up our vast arca with our alien population
as ignorant of the true principles of frcedom as we ourselves, but
real progress, the real progress that not only augments but clevates
and improves, will come only when wc comprehend thoroughly
that its first and essential element is justice and equity for all,

Miscarriage of justice has this year been so glaring, so palpable,
as to make it impossible to even the most optimistic wellwisher of
this country to close his eyes to facts, Commencing with Gentil de
Castro’s trial and that of the persons complicated with the attempt
on the President’s life and murder of Marshall Bittencourt, down to
the lue Leopoldina and Lorndon & Brazilian Bank scandals, all
point to the urgent necessity of reform, of purifying the bench and
improving our judicial methods. We do not doubt it will be done !
Citizens, most of us, of countries that for centurics have been s}owly
building up a social system in which the  administratisn of justice
has attained paramount importance, it -is, even in some of thesc,
far from perfect. We are too impatient of development in new
Countrics, expecting morc than human nature itself can give.
Yet it will come here as everywhere clse. The great principles
of truth and justice that have conquered clsewhere will not fail

us hieretoo, Ttis but o matter of time, It will come in the fullness

of time,

of crrors and disasters, that culminated in a depreciation of the
currency of 8oty and drove the value of the & sterling from
Rs. t$889 to Rs, 425666, made the suspension of forcign pryments
but a matter of time.” Foreseeing the inevitable climax, the late
government wiscly compromised matters by the funding operation,
vhich, though nota solution, gives breathing time that properly
employed  will enable the Country to recuperate and plice its
finances en sueh a hasis as will allow of the resumption of spe.ic
pyments in three years, Such was the aim and object of the mea-
sure, as advantageous, 'f carried, out, to creditors and  debtors
alike | ’

Seven months hive now passed away since this arrangement
was celebrated and we are now able to appreciate hoth its effects
on our focal economy and the genuineness of the intentions, reite-
rited by the Jate and confirmed by the present Government, Lo
cury out the programme of financial reform and cconomy. As re-
gards the first, there e be no doubt whatever as to the measure
of relief from the overpowering burden  of farcign debt, The jm-
mediate result of the suspension of piyment was a jump in cxchange
from 5 5/8d Lo newly 7 3/4d. A slight reaction then occurred

" that reduced the rate 1 penny, ‘which rosc again, however, to
nearly 9d, the year's record closing at 7 11/16d,

Fhe—evidence—of—our—cxchange—proves ~that relieved of thie
necessity of remifting three or more million sterling the tendency
of the market is, and has lately been, decidedly upwards in spite
of the sundry reactions caused by the operations of speeulitors and
the natural swing of the market. .

Jtis pulpable that the service of our forcign debt is the buiden
that weighs us down, that disturbs  our esonomieal cquilibrium
and depreciates exchange. o long as we are free from  these
forcign pryments a furly stable cquilibrium is maintained, but the
day rapidly sppreaches when those payments must be resumed,
whicly, if not provided for by some measure, by increasc of production
and cxports or decrease of foreign payments, must prove again a
disturbing factor and be ancw reflected in our cxchanges,

What then is Government doing to fulfil its promlse ? So far
its aclion is purcly preparatory, limited to the reduction of expendi-
ture whemever praceable, and to the improvement and reform of

e
Financially the ycar has been more noteworthy. The serics

the administration. That alone would be programme enough for
any government under ordinary circumstances, but with us it is
insufficient. Mere economy will not provide the indispensable means
of guaranteeing an excess of bills in 1900, sufficient to cover the
extra £ 3.000,000 that will be then annually payable. It is this
that Government must attend to, and is as important, or even

. more important, than simple ‘measures of economy and Te=

trenchment,
In that line, however, the Government has not been idle.

The estimates just voted show a reductipn of Rs. 44.717:8668783 -
in expenditure compared with 1897 and a probable surplus of

Rs. 75.159:442%614.

That Government has done and is doing its best to redeem its
promises is certain. There arec some captious and hypercritical
critics whom mothing will satisfy, In their eyes there is no improve-
ment, because improvement does not go far enough ; and no reform,
because there are abuscs yet uncorrected, Nothing short of per-
fection will ever satisfy them, failing that they can see no promise-
of reform, no hope of improvement and, c.ntemptuous of the-
present, despairing of the future, systematically portray everything
in the blackest of colours. Well let them go their way if they

derive any satisfaction from so melancholy a creed. For our part .
we prefer to trust to the capacity of human nature for impiove-

ment the world over ! .

That things have improved with us here during the past year
there' can be no doubt, Politically, financially, cconomically' and
morally we are on a higher plane ; life is easier and the future
scems more secure. R

With ordinary good fortune the year that has now commenced
should prove the assurance of still better things of which its fore-
runner ‘gave but the promise. It is this year, 1899, that will for
many years to come decide the future of this country. -On the fin-

‘nancial programme now adopted depends our future prosperity and
good name. Let us hope, as we believe, that the spirit' of truc -

patriotism and_sclf-sacrifice will preside over the Councils “of the
State and guide its determinttions, to the welfare and honour of
Hrazil and its people. .

As we open this the sccond volume of the Brazitinn Review
we are impelled to add a few words of recognition and  gratitude
for the unmistakeable marks of favour and approval received
from all sides, from all clisses and Nritionalitics.

Jt has been our high ambitien to found a jousnal that shall be
uscful to the foreign commercial clement and to  the country in-
which we dwell, Tabour, and from which we draw our living. The
assurance that we have in some slight degree been able to realisce -

‘our ain is the best possible geward we could desire, and whilst

wishing to ull fricnds and supporters a happy and  prosperous new
year, unclouded by sorrow cr mi-fortune, we trust that we shall be
able to close many volumas yet with the sune feclings of satisfaction

" for the past and the same cause for hopefulness in the future as today !

H. E. Hime. :
J. C. de Tigueiredo.
H. R. Beans.

14 RUA DA CANDELARIA

Cable Address: HAROLD

-RIC DE JANEIRO. .
Caixa do Correio 2314, Telephone 14,

E. I Sa,idmon

Stock & Exchango Brokers

. -~ Pedro Hansen
RIO DB JANEIRO — Rua do Hosplcio n. 18

CABLE ADDRESI: NOMOLAS
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FMoney and  Share Farhet

QUOTATIONS DURING THE WEEK. ENDING DECEMBER, 30t% 1838
WERE AS FOLLOWS:

(COM?XL'BD, BY PERMISSION, FROM THE FIGURES GIVEN DAILY IN THR JORNAL
DO COMMRRCIO)

Maximum and Minlmun
Bank Counter Drawing Rates

OFFIGIAL RATES

90 d/s 3d/s 90 d/s SIGHRT
Deo
— - &L ty 2
0
g 2|l gl |2l 8| 5 |=2| 5] 8 |=|3|~|8
H 22l 212l %] 21218 2 1=|2|5|%
g E1 el 315 2 2|21 2 Elaglel sl
I - R -1 = ] 3 2| =

= = A = = b

78 L2731, 5621 225 5107678 Y A patlr sgsly marh o
sat. 2107 575 (oS bl azst| siofs. st 715 |12 98T €r/0n|LEBYLT83 1207 .65

REEEL L-miu.s; 1.223f 506,701 o P gt ol
Mon. 233 378 L’-'Oii:.rm Laml AT st s Lanly 25102000 1031212l 60
Tuos 2717 34, 1L AR e iz 3gun [y 1 sesly 2apmifiestluseslyeanls oo

wad 2sf] (173, Lo hl-aa 20 7 o782t 25515307 B1/6 1|1 25818.553|8.201 5 523
“Thur 29{] ii’{fﬂ L2 ;)";Jl"“ 037300 1.935 152517 45/01| 1. 257, 1.528]1 805, 147

1.210] 525

rr mf] 38 (12N 1001000 1931643k eayze (1. 2m| 55T /0t 2L 6 a8 417

Avo- -
rago.. |7 17732 |1 2681.537(1.2241 521|5.69007 35/611.263[1. 55917 17/32(1.235 4. 55214.203153. 561

Monday Dacimbar 265h. The French and Nalional Banks
posted 7 7,16 as their counter drawing rate which the first reluced

t0 7 3/8 in Lho courze of the day, The German Bark mainloined the-

ratz of 73/3 ull duy, the other Banks «pened with 7 3/4 which they
raised almost at once to 7 7/16 reducing it aguin to 7 3/8 in the
alternoon. .

The market opencd firm with Lhe banks drawing at 77/16 and
private parer offered at 715/32. At midday a little weakness was no-
ticeable, bank paper falling to 733 and private to 7 13/32 the market
closing nhiimately with Banks drawing ab 75/8 to 7 13/32 wi:h huyers
of privito paper at 77/16. s

Tuoesday Dacombar 27th. Th- National Bank posled 713/32 s

its counter rate and the foreign banks 7.3/8. In the conrse of the day.

the German Bank raised ils rato o 7 7/16, tho only alteration.

The mrrket oponod fiem with banks dyawing at 7 1332 and
buying al 7 45/32 the vato rising to 7 1532 for hank and 7 1/2 for pri-
valo paper, Laler on a reaction occarred rolducing quotations for hunk
poper by T A3f32 and private tp 7 7/16. Ultimalely, however. tho
markot gob firmer closing at 77/16 to 7 16/42 HHr hank and 7 1/2 for
privatle without huyers,

Wednoesday Docambor 28th. All the hunks posled 7 12 an
their counter rate. During tho day the Geeman Bank posted forne vates
between 7 1/2 and 7 L1/16, the London & Braziliiin and National Banks
mainbiined their rates unaltered at 7 1/2, whilst the Fronch Bank
vaised it o 7 9716, the British and London & Rivor. Plate to 7 58,

The markel openel fivm with Binks drawing 0 717/32 wilh smnall

business done in private at 719/32. Quotations rose to 79/15 for bank
paper anl 7 5/8 Tor private until abeul midday, wlen a reaction
oceurrod earrying bank paper to 7 1/2 und private o 7 9/16. Rales
then rose again Lo 723/32 and even 7 31 bt uitimately cloyad with
bank paper quoted ab 75/8 and privats al 7 2132 4y 7 11/16.
. Thursday Dacombor 29th. The Brilish hank postod the counlor
vale of TLI/L6 and tho other baaks 7 /3. Daving tho day the Gorman
and Fronch Banks raised their counter vales o 7 L1716 which the lalior
voducel agnin o 7508, the rato theat vul-lin a1l the othor banks,

The marker opened firm  wilth baok bills qu-ted at 7 LI]15 and
privals ab 7 2332, vising to T 2342 for hank paper almost imme-
dintoly. Later on quotations fell 10 72132 for bank against 72332 lor
privite vising ggain 1o 73/4 and 7 13716 vospectively.” Iatos grave way
again w0 7 21/32 for Dink and 725042 for private closing ult mataly
with bauk paper quoted st 7 11/16 W 7 2332 and privato at 7 3/1 o
7 2532.

Friday Dscember 30th. The German and French Ban's posted
7 5/8 s their counter rates which the first raised to 7 3/4. All the

other—banks-posted—T-HH6-which—they muintained throughout the day
tw{cu{)b tho National which opened with 72132 and maintained unal-
ored. ! '

Tho market openod fiem with bank paper quoted at 7 23/32 and
privale at T25/32. Rales weakonwd to 7 {1/16 lor hank anid 7 23/32, at
whicl: rate bills wern freely offered, the markel closing with the banks
drawing freoly at 7 3(4 and privato paper quoted at 7 13/16 ut which
thero were buyors only lur spots ,

Saturday Decembor 31s%. The Nadonal bank posted 7 23732
which it preservod Lhvouzhout thy day, the Erench oponed with
7 41/16 which it alsy maintained unaltaredd, The Britizh liank posled
7 3/4 and othor foreign banks 7 41/16 which they raised to 7 3/4 but at
closing hours the British reduced its rate fo 7 11/16.

. Fhe market  opened firm with quoiations for bank paper at
7 23/32and 7 3f4 vising to 7 13/16, aad ab 72:‘[)/32 for private rising to
72132 —7 7/8. Somo hesilation thon manilested ilaelf, tho market
finally oloslng with bank paper quoted ab 7 41/16 and private at 7 3/4
undecided.

Extrames during the weak ending Dnc. 301h were 7 1432 —7 3/4
for 90 d/a Bank pu*or and 73/8-—7T13/16 for private.

ALBERT LANDSBERG,
.H. ATHOL: MURRAY.
16, Rua General Camara — Rio de Jansiro
Telegraphic, Address: LANDSBERG, Riojaneiro

T.SIMON K. T, Simon

EUA 11 DE JUNHO — Santes

CABLE ADDRESS: * SIMON " — Santos,
P. 0. Box, 200 — TevLxkruoNe, 52,

~SEG &

The averaze Bank-counter 90 d/s drawing rale for (he week
comes o1t at 7 1732 the corresponding sight rate being 7 13/32 against
T 17;32d, the average sight rate of the Camara Syndical.

The average depreciation for the wevk calralated on the basis of
the Bunks' sight rate is 72.33 and the premium on gold 261.5%9;
against 71.75 and 254.00 % last week. At these rates:-

L€, ... ... .. was worth 323134 against 315475 last week
1 shilling . . . .. ' 18607 - 13571,
f penny. . . .. - " St " $i3t .
{ Frane, . . . .. . » » 13251 -
PMark o v v o v e o St ¥ T,
t U. 8. Dollar . . . - - 63481 -
‘{ Rs. 203000 coin . . ., o 703420 i

FOREIGN EXCHANGY ON LONDON AND PREMIUM ON GOLD
Paris  Berlin  Genoa Lisbon Madrid  B. Ayres
%0 °fo %/a 0l

bee, 2§ . 215 472 20.21 7.93 37 1 3.5 112.5)

2t —_— —
27 — 7.52 B ) 5
23 o : = £ = 105,21
2) 25, 2).25 — m 2325 113.%)
3 23312 = - - = 109,21

~ Tho Bank of England rate continues at 4%. The open market
rate was 3 % 95, ramo as lask woeok.
Gheques on Paris are quoled ab frs. 25.25 against frs. 23,26 % Jast

week.

THE MONEY OUTLOOK

Brvoxn [urthes withdrawal of £261,000 in gold on Satnrday
last [ovoindiveet shiptient o Caba, and of £350,000 on Thurslay
Montevidéo, there hava been no swith leawals of gold {from the Bank
of Kagland, Germany having contented itself with buying all avail-
able supplies in e opon murket. That Germuny his not tiken
additlonal sums has been due L. the desire to preveat any rerius
disttrbance 5 tho Lendon market, and nob to any diminutin of its
neols. Lad any furt' er heavy withilrawals been made it would
inovitably have causyl an advanes in the Bank rate. The absence of .
withdeatvals hag, howaver, been interpreled in the markel as in-
dicating that Brrlin does not require any more,- and, with money
abundant, there has be n increasing  competition for bills. Whareas
on Wednesday of last week threa months' drafts were qu-ted at 35/%
per conb., and-on . Friday lwt were ab 37/16 per cint | they are
now Liken nt 3 {f4 per cenl.. while fhur months' drafis are at 31/8
per cenb , and six moiths” b 3 por cont. The Bank relurn on
Thursday alieenym canszd same d ubt as by whether or not bankers
were adopling  the vight piiey in thus tiking bills fee-ly, but the
ouly offect waus Lo prevent furth r dozline, not to cause any rrcovery,
Tosday the market his again been stewdy, bth by reasm of the
relutive poverly of Wthe Buwnk's reserve amnl the teadency of the
open market rate of diserunt in Borlin 4y again adviier.

f eonrse, binkers ars practically compelled to compsta for bills
when they have dilfeulty in using their floaling bilances; butin the
existing condilions of the Berlin Money murkel, and of our indeb'-

+ odness o the Unitol States, competition for billa at present rates
is undesirable. Al any moment DBeelin may be compe led to take
furthor coisiderablo sums from us, and with 2 rveserve at under
21,000,000, and «a very lLirgs debt by the Slal>s, we cunnit wfford
17 permit Lhe reserve $) be turther appreciably reduced. Daring the
last few weeks of the yeae we hive ulways ty meet a hewy in-
ternal demand for cash, and if at the same time wo hive a conti-
nuanceyol the foreign drain, the reduction in the reserve Ly the end
of the/year may bs appresiable, and pressure for money in London
may/hs unusuatly greab. That the supply of money i5 only slightly
in eiicess of market requirements was shown by the very lirge lor-

ro\\/ingn necessary on the last day of November. and next week,
when wo bave (he demand in connectin with the Steck Exchange
settlemeut, it is possiblo that recourss to the Rank of Kngland may
again bo necossary. If thin is the p silion at.the present time, how
groat will be the “preasuvs at We end of the menth when, wilh o
furthier honvy reduction in the cash balances, wo shall have 4y meet
the requirements in connccbion with the Stock Exchange setilement
and the end of the yoar? By competing for bills at the pres:-nt time
the banks are rendering it more profitable io s:nd money t» Gormany
for use at tho high rates there, and are increasing the probability of
prossura at the end of the month.

The Position in Berlin

In Berlin tho demand for monoy at the end of November again

causod expanaion’ in the nots circulatlon and reduction of the cash
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held, with the result that ths note circulation, upon which a tax
has o he puid, incroased to about £3,600,000. At tho end of Novem-
ber 4897 the note circulation had Iallen Ly 43,000,000 bolow the
normal maximum. Short Dans in the Berlin opan market have
throughout the past week remained at absut 4 per cont., but the
last day or two the open mavket rate of diseount has risen front 5
to 51/4 per cent, The Statist, Dec. 10.

TELEGRAM FROM PARA’
Rubber movement lor the month of December
183)8 1807
Entries. . . . . . . 2,?3)9 tons 3,100 tons

Shipments . . . . . , 24! ) —_
Value difto. . . . . £ 700,00& £ 1,000,000
7 —

Stock. . . ... ..

Entries have b2en delayed by low water in the rivers, but may
now be expaetel in larg: quuatities as tha rivaer has commenced
to flood,

COMPARATIVE VALUE OF COFFEE EXporTED IN 1807 anp 1808

WEEK ENDING BrcEMBrR 390 cror ro DEeEMBER 3Mh

N. of bags Value N. of bags aratire

1897 1893 | 1897 [ 4808 1897 1898 - 1897 1398

. £ £ £ £
Rio , . .| 03.641] 63.310{165.125(100.757|2.542,3)3[1.7 3. 541| 4.200.7+6/2.720.420
Santos. .|137.232:103.45212 0.813)130,670 3,773,537)3.330.232 06.843.832/5.5)3.902

171.762|425.93(281 .’:37](}.320.97)0 5.131.7U3|H.139.578 8.314.331

Total.|235.873

THE BRAZILIAN REVIEW
Saturdey Evening, December 3{st, 1898,

- The rate opened on Monday the 26th at 77/16 and closed this
evening at 7 11/16 an improvem:nt of 3.7 % for the week,

The improvement we anticipated in ounr last issus camo sosner
than wo expected, rales having risen as high as 7 25/42; it finally
weakened off a little and closed the year's record firm ab 7 11/16. Tho
baars who had beencarrying everything before them foe the last few wecks
ho.llo renlise sooner or later, and apparently preferred o do so of
thoiv own freo will befor: the hu:\vy entries of rubbor, that are now
daily expected, forced theiv hand. Telogrims reecived feom Para stalo
What Lho rivor bas alvondy commencod to flood at Mundos, so that
bofore long a vegular f.tihe of rubber vessels will be en route and
rubbor will bo an plenty ag flowers in apring. Scoptical ay the markos
may b of tho-influonce of produce bills on the rals, it is ovident that
soonor or litor - it wust be their comparative abundanes or searcity
“thot will tuen thy scale of sprcul ttion. No apeculator cun go on in-
definitely fov a full unless thero is a shovtage in billy for thy legi-
timabe mavkeb, and as soon as that shortage is mado good by .incrensoe
of gupply or docroase of demanrl the apeculation for o Gl must cense.
In a similar way a spoeculation for the rise can only be successlul so
long as there is an oxcess of hills, As supply and domand are naver
exactly bhalanesd in any country it ia the observation of their rola-
tion that makes dealing in oxchange scienlific, and na far removed
Irom speenlation ag any oparations in‘futures’can possibly b, It ia
always on some such caleulation, however vough, that such opera-
tion are founded. The true operator will vecognise when the fall has
gone far enough, foreses the mom - nt when the roaction must oceur,
and will ab turns ba bear ov ball.

Colflee ‘oo is going vopidly forwaed, which, wore it to conlinue
wonld bid fuir to raise the total of the present evop near to the lovel of
lagt year's, Financinlly tod economically this conld seaveely bo dis-
aldvantagoonsy o lavger crop means Jarger oxport valus and movo
bills and beitar exchange, baciuse it i1 scaveely likely that-any sufficiont
improvomont that muy take place in foreign pricos would by likely to
compensalz the vory lavge (alling ofl'in quantily alveady wmonnling 1o
1,607,214 bugs; though industrially theve is 1 tde doubl that highoer
prices ave an advanlaxe, even il they do not make up  for loss in
quantity. ‘Thore {8 moro prolil in mackeling n small crop at 125 than
onc half ay big ngain at 83, although regarded as economical
fuclors, the two may ho almost identical.

To sum up il aeoms to us thab tho reaclion came none lov soon,
that wilh the very heavy shipmenls of coffee and the heavy shipmoents
ol rubboer that may be shortly expected, the market will be well Aup=-

plied with bills for some time to come, and the banks, having sc-
cured all they require by cornering Lhe boars, can aflord Lo wail and
cornor them :\f;uiu if they work for another fall, Although the. rate
show:d a wuakish tondency nt the close it in doubtful il any furlhor
hatnmering would prove success(ul. Tho veal factora scem ull to
favour firmnasg if nsl a rise for tho present, and oporators, who are
songiblo mon are not likely to disattend the rigns of the times.

Tho publishe! receipls of the Custom house show,how our anti-
cipationa hiavo been realised.

9,961,103 843

Roceipia to dute (30th Dee.) ave. . .
.. 6.740: 2183400

Againsb last year's, . . . .

Increase 47.7%. . . . v « . ., 3.220:85584 43

which, in view of the reduction of the avorago psrcentage of duties,
25 %, ellected by the actual tavifl, is equivalent to a voal increane of
the value of imports of al least 84 0/, compared with tlie same month
Inst your! These goods nust nocossarily be paid for, and this ox-
teaordinary payment concentrated jinto the noxt threo months is
sertainly w hear fastor of exchango, and probably, in realily, ono of

i

the causes of the late wenkness. On the othar hand it is probable that
the n2xi few months will show a decided falling off of imports uatil
this extraordinary importation is dizposed of.

The payment of 10 9f, of duties in gold or bills. which comes into
operalion next wdek is in our opinion, comparatively, a biall and not

a bear factor, as taken in this form Government remitlances are -

likely lo influence the rats less than when taken in la 1
Treasury itself. : Arse lumps by the

Extreme quotations of Bank rates in 1893 compared
with 1897
1898 ’ 1897
January 3rd (opening) 71/32 January 2nd (opening) 835/8 -
Apeil Shed MIN- S oR 1Y do B, heaeg, 818 -
October 10th MAX. 87/3 November 2)th MIN 6 7/8
December 318t (closing) 7 11/16 December 3{st (closing) 7 1/16

The rate closes 21/32 higher than it opened on January 3cd and
5/3d_higher than the same date last year., d 7 ’

In an early number we shall publish a supplement with a chart
showing the course of exchange for the past year and a summary of
our dillerent tubles given weekly in our Money Market section,

BUSINESS DONE ON THE RIO DE JANEIRO STOCK
EXCHANGE

DURING WEEK ENDING DECEMBER 30th 1898

~
CLOSING
DHBCRIPTION : .
Sales Highest {Lowest This L st |Date of
week last

GoVERNMENT Sk~

CURITIES
Apolices Guraes 5 %

Currency (ex-in). TU 8233000] 8233000| 5258000 — —_
Do 4 % gold. (con- ¥
~verted). ., L, 25]1:0074000] 1: 0052000 1: 0050001 1 :

Loan, 1868, 6 % Gold. 251 2503000| 1:850000|1:3503000] 1
Do 1895, 5 % Cur- ) - ’

TCRCYs o v o o o . 17 8708000(. 8313000 8704020
Do 18)5, § % do .

(ox=inb)e o . . 7 . 81 8303000 - - - -
Do 18J5, 5 9 do o :

(ordor). » . o . . * 9] 8603000| 8303000 860$000| £55$00021 Dec.
Do 1807 89/ do . 55| 95230001 9iH%000] 902§D00] 030:000] » > |
Do 1897 6 % do (vr- . -

derf.s oo v .o, . 33| 0503000 0508000] 9503000] 9303000{22 »

BaNks
Ropublion + . . . . 016 1753500 1758000| 1758700 1753000(22 s
Do, on 28th inst,timo -

sl tor the 30Lh 00 1954000  — — — -

, Commaoreial, . . . . .80 2203()()() 2183000] 2203000] 220800021 Dac.
Cunsh'uclnr. e $.708 128000 114250 11374 114500122 -
ilypothecario. . , SROL nog000]  HO3000( . 5OS00DI  5IIVVL{IE Nov.
Deposites o Descon-

T 301 Qzg000| 023000 08300 VDIOW 1T Dec.
Crodito Garantido . 400 34000 SRU00 33000 — —
Brazil o N. Aniorica. 200 g8g000|  1S3000]  1S3000]  158000[30 Nov.
Metropolitnno ., 8) 24000 23000 284000 25000125 -

RAILWAYR axD ’

TRANWAYH
Soroeabana a Tlaunn -
Ry..o oo .., . 50 573000 578000] 573000 61£500| 8 Nov.

nymo Ry , . .. 58000 4370y 44500, 43 00120 Dec.

. Christovio Tr'y. W5l 4508000 1673000] 1658000, - 1578000[15 &
Jardim RotanicoI'r'y 230 13'000] 133§000] 133g000: 331300D(20
Oosto da Alinas Ry,
7 PR ORIRIEN $00 73000 7$000, 3000 B§000| » .
: I

MiserLUARGOUN

Melhoramoentor  no )
Brazil , « o« 4 . 100 193000] 193000 194000 10290023 Dec.

Lioloring Nacinnnoes. 90| 03000 6RgOUD] 6830 r-l“ HNEOUDIA .
Jonstrucgios Urba- .
e B soo|  2go00|  2gooo|  egoonl  ziomohy s
Docng do Santos. . 10| 3003000| 3008001 300;0%)(1 2353000{14% Nov,
Brazil Territorial. . 25 2000 £3000 24000 — -
DepgNTUnns

Lo poldina IR'y(20)%) 151 723000( 723000 7E4OCO  80S00D[Z Oct.
Sorr?cnbnnn obillu.'um 1,000]  G43,00{ 522000 64g000;  G1500182 Dec.
Banco de Credite

Movel . .. .. GO 3:8700)  30$500] 303500  333000| »  »
Emp. Viagin. . . . 00| 128250F  12%250F 424230, 12300010 -
Lloyd Brazileiro . . 300 303000{ 2030007 305000 — —
Uniito Valenciana

Ry @ %) .... 135 003000)  “03000( 904000 - —
MonTaasi Boxos
Baneo do Crod. Real -

do 8. I'anlo, ., . 66| 66$000]  632000) . OOFOON[  BILHO0{14 Dac

Tho declared movoment on the stock exchange has again bzen
below the average and distribnted =28 follows:

Government securities. . . . . . . . . 246:67838
Bonk Shares. . . . . . . ., . ¢ 292:784%
Railway and Tramway Shares. . . . . gis
Miscelluneous Shares + . . . . . . . . 008
Debontures . . . v v s v v v v v v ow 119:769%
Mortgage Bonds. e o v v oon v 0 v o s

Total, o o v v o s

VAN A s -

S G S —
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Government securities have mostly risen except the 6 % gold
internal loan ol 1868 which foll 8)3 to 1:83035 on tho strenglh wae
suppose of the expected conversion which we should have rather con-
sidered a veason for improvement than otherwiss ; 18955 % (order)
likewise gave way 53 whilst 1897 6 % rose 25000,

Banks. “Hypothecario™ lost 53 whilst “D:poditos’’ rose 23 and
Brazil & Nord America 33000,

* Railways and Tramwiys. The business done was very small.
Sorocabanas fell 4§ to 573 and Qeste Minas (37 1/294) 15 to 73 whilst
Jardim Botanico trams ross 23000.

Miscallanzous. The only altsralion was in Docas de Suntos
which rose 15% to 3003000.

Debentures. Leopoldina (2003) fell 83 3 723 whilst Sorocabana
rose 23300 to 643000, .

Mortgaga Boads. There wasonly one operation in Beo. Cred.
Real de S. Paulo at 663, 23 lower than last we:k.

LATEST QUQTATIONS ON THE S. PAULO STOCK
EXCHANGE. December 30th/93.

Sellers Buyors
Paulista Railway . . . .. .0 ... 2513 2433
Mogyvana. . . . . . . . . R 2393 235%
Cia. dMcha. & Imp. de S. Paulo... . 130% | 1163
Gia. Lupton. . . . . . . . ... .. 935
Viaciio Paulista . . . . ., . . e e 353 n3
Aguo, & Luz debs. . . . .., ... 823
GazdeS. Paulo . . . . .. ... .. 3803
Companhia Swpakeff. . . . .. ., ., 455 . 383

Bancos :
Commercio & Industria . . . . . .,

S, Paulo . .. ... ..., .. 1353 1308
Credito Realhyp. . . . « .« « . . 1303 1203
Unido de S. Paulo 508) . . . . . . 203 143
Beo. deSanbys . v . . ... L., 903
Mercantil de Santos . . . , . . ... 1333 1253
Unido de S. Carlos . . . . ..., .. 2573 2353 |
Apolices de BEstado. . . , . . . ... 1:025% 1:0053
Moré, Bonds Cred Real . . ... .. . 653 G15300
do Banco Unido. . . . .. 138 718

Tha total of the declared sales during the week was 340:8163500,

CLOSING QUOTATIONS ON THE LONDON STOCK EXCHANGE
— DECEMBER 9th/98.

s
Govoernment Securities showeod in BYHO of the fall of oxchangs
hero very considerablo firmnoss, the only ulteration being in S, Paulo
(State) 5 % which roso 1 to 7983, :
Bank Sharoes showad no altoration,
Railway Stocks and Bonds. Southern Brazil, (R. G. do Sul)

Gofy dob. slock roso 4 pointg; Contenl Bahin shavos, 6 ofw and 5 of,

dobs roso 2; Alagdas sharas improved 1 1/2; nnd Wostorn Brazilian
oxlonsion deb. 15 as also Recifo and . Francisco stock ; Loopolding
49/, deb, atocl lost 4 and shaves /83 D, Therean Christina 7 of, prof,
declined 1/1 as also S. Paulo New Owd, .
Railway Obligations. Conde d'Fu 5 1/2 o/, deb ross 3 and
Alagbdas 6 °K and Conteal Bahia 6 of, dobs 1 cach, as also Minas &
‘Rio 6 9, dobenturcs, Ituana G ¢/, debs,, howovor, slwmped 4 to

T4=17; Natal & N. Cruz declined 2; West S, Paulo (Paulista) and.

Campog and Carangola lost 1 each. .

Miscellansous. S. Paule Gas Co. rose 1/2, aud Rio City hu-
provements declined-2; Damont colfae ord’y lasing 1/1, pref 1/2
and debentures 1 respectively ; whilst S, Paulo Coffee Kstales decli-
ned 1/4 Lo 4 1/4=5 1/4.

Comparativa, quotations of Brazilian Bonds in London, ns per
tolograms roceivad by the Bunco da Republica from Mossra. N. M
Rothselild & Sons. ‘

Dee. Zth. Dee. 22nd Dec. 19th, " Dec. I5th.

1870 4 % pee. 55 55 H

T 1888 4 4 " 3] by
1889 4 ' 53 4 51 51 % 53
1803 5 “ 62 (3 i Gl
Funding 5 p.c, 86 84 37 83
Weal Minas 5 p.c. 58 58 H8 56

5 51
3 KD}
I
3
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From our own Correspondent
Santos, Leoember JOLh, 1898

Our oxchange market is under the influence of Rio, but rather with
a lendency for the rise than for the fall, although it (loes net lcok ns
il sidos have bren taken. Shoull thers be an " position for the rise
il is only moderate and could be fully sccuru({ hy existing stock and
daily enlries. °

From our own (orrespondent
Pernumbuco, December 21 1808

Exchange. Since my last, tendency has heen always down with
exeopbion of 13th whon rate ran up o 7 1516 and seemed very firm
and l.)lminoqs roported even at 8d. bank; since, however, after some
Moadineas in ralos al 7 3/4 and 7 78, s flat feoling has come uver
the market and the rate opened this morning at 7 5/8 and bills wero
sold nt 7‘“/“;; thou the rate steadiad and binks offeved to drasw
Ak T /16, bul at close 7 58 on'y was obtainable,

The London & River Plate Bank. If dividends can be con-
sidered as sguflicient proof of the prosperity of Banks, that of the
Iondon & River Plate Bank which now seems to be ster:otyped nt
209/, can leave little to be desired. As will be szen by the subjoined
bable tho net annual profils are £12,827 belyw last year's, £19,797
less than in 1895, but yet represent the very respeclible percentage
of nearly 2{ 9%, on the paid up capitad against 23.19/, last year
and 24.1 0/, in 189%6.

London and Rivar Platz Bank.— Ths gross profits of the year
ended September 30 are veturned as £333,00, sabjzct t9 current
charg:s €155,052, leaving €197952 n+t: and with bulance of £5),38L
brought Drward, making £247,933 available. Two dividands of 7 per
cent. and {3 per cent respectively, f. i. b, requira £130.000, wriltn
off bunk pramises £10,001, addition 1) benevolent fund €3.0)), leaving
£52,033 to be ecirrie! frward, Pail up capital £900,00), reserve
fund €£1.00),000. Liabilities of three yearly balince-sheets are compared
in thz [llowing tible:

September 1894 ’ 1847 ’ 1893
Net profit. ., €1907,032 £210.477 L7417
Div. p. £05. . £3 £3 £2 {43,
teserve L, —_ — £5),000
Deposits . 3.055.547  £12.431.161 £12,010.700
Bills « . ... 4,001.732 4,6)2,413 3,338,653
Nobss . o o L 490,225 510,300 612,091

The Brazilian eapital suffers no depreciation at present rats of
exchanre. In Argentina all lirbilities payable in gold are repre-
sented by assels payable in gold,

The Bullionis5 on Exchingz.— The fuether fall in the Bra-
zilian [xchangs — the quotation this morning is only 77/8 d, —
has excited a giod deal of discussion, and a vari-ty of arguments
have been brought forward fo account f rit. So far as [ can learn,

it is due to ths fact that the Brazilian Government have to remit

some hall 2 million slerling to Messrs Rothschild for advances on
Treasury bills. Th+ dealera” in  exchange natural y do not wish t>
pay anything more than they need, and consequantly are hammering
the rate of exchange, which they cin do the more easily as coffee bills

" are not very numerous. Such, at any rale, is the market explanation,

and the firmness of Brazilian Lynds looks a8 il there were some
exceptional reason for the wenkness of exchange, Zhe Bullionist.

“No doubt “as’ regards the manipulation of stocks and shares
mysteries of put and call, th: initiated of Capel Coirt are all there,
bub as the above cutbing [rum Gorgonzola Hall gossip, contributed by
a Membor of thy ITous: to the culumns of the Duwdliondst, their ideas
as t» our exchanges and metholfs of operation must be of the
haziest.

I the object were to buy cheap, as the above paragraph leads
one to wuspect, hammering the rate wouwld' szem the last way in the
world to szcure ib. The Fwllionist’s criticisms as to exchange spe-
culation are about on a par with a British merchant’s to which we

. roloreed onco bolove, whn for the lifo of him could never understand

how any profit could by realisagl by a fall in exchange !

IF Gapel Court desive to comiprehend Lhe mysteries of paper money
and exchangs it had botler invest in lhe Drazilien Revioo and
lonrn thub the £ 500.000 to which it vofers were remitted long ago
by Dr. Bernurdino de (Iﬁmpoa in facl, and that the weakuness %.'ucly
shown by exchange was the nalural outeoms of liquidation of the
account for the rise from 5 1/2d. to noarly 2d., the comparative
scareity of bills owing to short arrivals of rubber at Pard, extra-
ordinary remitlances at the end of th: year, and a counter speculation
for the fall. '

No%tss Called In. Obligitory conversion without discount is, by
a degres of 16Lh December of the curvent year, provogued to 3lst
Mureh 1800 [oe tho Inllawing:

Notes of  the Federal Treersiry of 5005 of 5th saries; 2008,
505 of gth and 203 of Tthy -and t) 30th June 1899, [ tho
Bank Notes of all denominaticns, of the following banks: Credito o~
pular do Brazil, Bmissor do Norto, J5. Unidos do Beazil @ Emissor da
Balin ; Kmissor de Pernambues: Bmissor do Snl ; Unido de S, Panlo :
Nuciomrl do Brazil @ Bancy do Brazil, new emis:ién ; Republict dos
Estados Unidos o Beazt) anl Republica do Brazil,

After thadates detecmined the above mentioned treas ey and banlk
nates will be only received with the correspon ling dise unt.

LATEST QUOTATIONS
Tuespay Monning, Jan. 3d, 1898

Rio de Janeiro 99 d/s Bank rate on London,

opening rato. Jan 3d, . . . . e T 5/8
No. 7 New York type of coffee. Spot closing
price, on Jan, 2nd, per {0 kilos . . . . T$000

No. 7 ditto lilto ditto. Spnt closing price

at New York, on Dec, 3lst., per1b, . cenis. 534
No.7 New York type of coflee March, oplions -

price ditto ditlo dittw. . .

e e e e "
1879 4 per cent. Fxtornal bonds, London, .  Dec.
{883 1 1/2 per conl extarnal bonds, . . . . "
1830 4 per cenbditlo ditto . .« o o, L, . )
1895 b per cont ditlo ditlo . . . ., , . ., . ’
Funding . v . . ... 0L e e e e e »
W, Minas, . . ... ... C e e e e "

ADRIANO MOURA

Official Broker
Stocks, Shares & Exchange.
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COMPARATIVE ENTRIES

FOR THE WEEK ENDINg¢ DECEMRBER 30Tn 1898

v N =8 TO DA
AVERAGE DAILY TOTAL ENTRIES ENTRIES TE FOR

ENTRIES CROP YEAR
This | Last | Last | This | Last | Last f .
wouk | weok | yoar [ week | week | year This year Last year

Rio « . . . . «|10.203] 7.87% 9.598| 71.443| 55.116] 67.188| 1.750.374| 2.721.878

l

Bantos. . . . .|18.210[14.690 12.5601127.468|102.820| 87.933| 3.770.0608| 4.415.318
Total. © . .|{24.416[22.554
“

|
;22.107 103.913{157.945(153,173| 5.529,9%2) 7.137.196

The coast arrivale were from the following ports :—

Macalid, . . .., ... .. PN 410 bags
S. JododaBarra. . . .. ... ... 8,112 »
Vietoria - « v v v v v 0 i v v 0w w 4,674 »
«Cabo Frio . . . . ... ... e 215 »
Bahin . . . v v Lo L, [ 63 =

Total . o . . . . ), 13,474 »

The coffos ontered by tho different . Paulo Railways for tho crop
up to Docombor 30th is as follown : —

Posy Por Total a Total at  Remaining

Jundighy Sovecabana S. Paulo Santos  abt S. Panlo
1807, . . 3.,730.2713  737.523  4.461.796 4.415.318 52.478
1898, . . 3.208.906 494467 3.763.073  3.770.608 NIL

Aggregate entries ul Rio and Santos for tho woek are again vory
largo being indeed for this week 40,963 greater than last wook and
43,710 more than tha corresponding week last yegr. If it be romem-
bovod, howover, that thero was one moro working day this yoar than
Izsb, Christmas day having fallen on a Sunday bthis year, and even
allowing for that, tl{n onlrios ut Santos are greator than last yoav. It
is noleworthy thai entries have incroas-d nb Rio as well as al Santos,
hoing 16,329 grouter than the previous week and 4,257 more than the
corrosponding wuek last year. Whether coffeo has been kept back in
tho interior in hopos of bottor pricos, as is protendod, or whethor it
is now being hurried down o lake wivantage of higher pricos we
havo no moans of verifying, but from the way the stock. at” 8, Paulo
city has beon doplelud, tho stock of new-crop-coffee having been rodu-
cod from 100,000 bogs on tho 15th Novembsr ¢ NIL, we should judge
that plantors avo pushing their coffoe down as quickly as they are ablo,
and thab the avorage rato of antrios i« likely to suflor later on tn
congaquenco, [t wi b be obgerved that whilst only 107,146 bags liave
arvived during tha wook ab 8. IPanlo wie the Soroenbans and lines
passing Jundinhy, 127,468 ave givon as drrivod at Santos, a surpluy of
0,322 thut iy probably accounted for by withdrawal of old 8, Paulo
stock. Anyhow it séems signflficint, at any rate thal entrics at Santos
have latoly excootled thos: at 8. Paulo,

Ealries—{or-tha—week-represent-428.:2%-of-those for- Lhe-corrospon-
ding woek last yuur ab Santos and Rio and 144.8% at Santos.

TFor the crop they now represont 64.6% of lash crop at Rio and
85.4% al Santos, hing 77.5% ([m' both, on this basig they give the fol-
lowing ostimwales for tho season,

RioCrop. . v v v o0 L e e 2,781,925
Santos Crop. « . . . . . . s e 5,264,267
MBO . e e e e e . 8,016,192
Tianb weok's estimnte e e 7,025,628

Total ontrios for tho calondar years

1898 1807 1896

Rio, v v v v, v, 3.352.0690 4.112.554 2.996.806
Santos . .. .., 5,521,205 5,019.547 4.321.773
Both . ., 8.873.935  10.032.101 7.324.570

i

COMPARATIVE STATEMENT OF EMBARQUES AND -~

SHIPMENTS

FOR THE WEEK ENDING DECEMBER 30th 1893

TOTAL TOTAL FOR

cRoP.
2 Sama
. o' |Brasil|British[Other | This .
States g and | Colo- |Ports weg;( Y::,’k This {Last
=] Coast| nias yoar year year
Rin....| 56,609 4,967 Wi — 1,410; 63,310] 93,811 1,751,541 2,542,353

Santos..| 99,707y 8,013] 732! — —

Totel. .|156,315( 12,950| 1,056] — | 1,410171,752/235,573| 5,131,793[3,320,050

Daily
average| 22,331

1,853 - 13 — 201| 21,537| 33,697 28,043 31,541
I

Embarques at Rio and shipmenis ab Santos during lhe week
ending 30th December were 16,510 less than for the previons week
and GL411 less than for the corresponding week last year, the aggre-
gate since 1at July being 1,189,157 bugs less than ir the mame period
Last year. -

TOTAL EMBARQUES AND BHIPMENTB FOR THE CALENDAR YEAR

1898 1807
Rio, . ... . 0. 0. 3.410.722 4.066,772
Santos. . . . . . e oL T 5.721.502  5.048.204
Both. .. ...... 90162231 963497
LOCAL STOCKS B
Dec, 30/88 Dec. 23,98 Dec. 31/07
RiGe . vo® vwnn. 281,020 212885 376,606
Sanlos « . . .. ... 678,023 650,017 854651
Both 959,113 931,962 1,231,257

Local atocks incrensed 27,151 hags since the previous Friday but .

are 272,144 bags less then on the corresponling dale iast year.

FOREIGN STOCKS

Dec. 23798 Dec. 19,98 Dec. 27,97 -
United States. . . . ., 761,000 693,000 706,000
MHavee, v - v 0 v W 1,261,000 1,253,000 957,000
Both . . ., 2,025,000 1,943,000 4,663,00
" Visible Supply in Uni-
tod Stalos. . . . . 1,417,000 1,135,000 1,220,000
Delivorios at Now York. 96,000 140,000 83,000

Foreign stocks show u Curther increase of 77,000 bags ainco last
week ol which 71,000 hags ab New York and 6,000 bags at Havro, t hus
again beating the record al the lutter port.

Tho visiblo supply in U. Siates porls has ‘ulso geown 16,000 bags
since laat wecek, being, however, 73,000 bLigs smaller than on the same,
date laat yoar,

Delivorion woro still
corresponding week last year, bat 44,000 bags less than the previous
waock, which, however, were oxceptionally larse. .

FROM MESSRS. DUURING & ZOON'S CIRCULAR DATED
5TH DECEMBER

(we obtain the following)

STOCKS IN JONS

Ist Doc/98  1st Nov/98 IstDen 97 ist Dgc_/SEi st Dec'?

Europe . . . . 222,450 200,450 154,100 5,700 2,050

United States . (1,235 61,5%9 50,705 250,116 20,0647

236,035 270,979 203,800 111,576 121,697

Agzregato stocks are 15,705 tons largee than on the -t November
and 77,880 than on 1st December last year. .

ARRIVALS IN TONS

Nov/98 i m's/98  Oct/98  Nov/37 Moy 88

Kurope . . . . 53,930 508,010 15,679 ;ﬂ),q%g 18,200

United States . 27,529 319,407 20,705 32,617 30,764

83,509 827,417 66,375 78,977 78,954

Avrivals during Novembor increasod 17,131 tonw compared with
the previons month but only 4,532 tons more than dnring the samo
month lasb year. -

DELIVRRIES IN TON3
Nov/98 | m’a/88 Oot/98 Nov 97 lpv/‘?ﬁ
Europe . . . . 45:680 455,710 44,270 33,8@0 43,670
United States . 24,823 309,171 22,352 26,058 26,176
67,803 764,881 63,622 64,938 69,716

Deliveries during November were 4,181 larger than in Celober
and 2,865 tons more than November laal ysar. The azgregate deli-
vories for the 11 months are now 57,4¢3" lons grealer than for the
correspoading period of last yoar.

i08,452)137,232] 3.330,252{3,778,587 -

lavgo Leing 13,000 bags more than [or the |
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YISIBLE SUPPLY OF COFFER,
on December 15t 1898, '1‘19.'}7. 1806, 1803, 1894+
Tons. Tous, Tons. Tony. Tons.
Stocks eight European markels. . 222,450 158,100 83,700 02,050 04,920
. Affont I} from Braril .+ ., .. . 35,330 40,970 20,560 22,20 25,520

to » the East. . . .. 3,170 4,510 4,640 3,440 3,740
Duropcg » U.8. a0 .+, 820 290 35 TH0

232,770 203,870 121,550 118,500 95,590
Stocks U, §. of North-America . 64,230 50,700 25,180 22,650  1$,350

A’zg“‘ from Brazil . .. .. . 17,120 23,000 2).950 11,180 17,000
U.S.A. > the Fast. . ... 1.290 120 1,410 1.120 630

315,410 280,680 160,080 160,450 120,590

Stocks in Ri0. « .+ « - . v ... . 48,530 23,500 22,350 13,000 11,76
> > SaNLOS. . ... e .. 46,350 O1,380 41,300 23,500 20,200

Total. . .. ... 410,2)0 374,870 233,020 197,130 143,610
On Novembsr ist. 418,970 331,220 213,800 193,810 158,140

MANIFESTS OF COFFEE
Sailed during the week ending Dec. 30th 1898
FROM RI10

Y parTe VESBEL DESTINATION _ SHIPPER BAGS | TOTAL
Dec.
24 | Sempions . . . .|Marseilles « . . .|P’. Pradez & Co. . .| 3.635
do sSmyrna .. oo . #(S. Steflregen Co. . . 5
do Trebizonde. . . .|Ornstein & Co. . . 125
do Naples. . . . . .|N. Pentagne & Co. . 31 4.189

> |Antonina . . .

» |Jtapacy . . . . .|3outhern Ports. .fSundry. ., « .. . .. .o

23 |Ohaucer, ., . . .|New York . . . .|J. W. Doane & C. .| 9.0i8
. do

L Hamburg, « o . K. Krische & Co « [ . « . 300
338

. do 1. Rand & Co. o . .| 7.660
. do do Arhuckle Bros, . . .| 5.140
do . do Ornstein & Co. . . .| 3.500
do do <, Stoffregen & Co .| 1.000
do do K. Krisehe Co . . 476
do do Aretz & Co. . . . .f 500
do do W, K. Mc. Laughlin

i &Co v v v 500| 28,204
21 |daydalena. . . .| Montevidéo . . P, Tinoco & Co. . 28|
do . do 15, de Darvos & Co, . 20

. do Buenos Ayres - .|N. Megaw & Co, . .| 100 142
2R\ Medoe, .. L. do Niguoirn & Co. , , . 200

do do Sundry. ... ... 8 208
> | Mandps . . . . J[Northorn Ports |7, Ramos & Ga.

. dn do T, Ding & Temit .. 7
do do Dol & Almeida, L, 10| 319

s |Nite. . . o, o <|Sonthampton. . L[N, Megaw & Co. Li.| 2.300
. do London , - o . (4. W, Donns & Co. .| 7100| 2.K00

30 [Gram Pard . . J|Northern Morty
. do do

e Ramos & Co, L L | 4GD
Ornstoin & Co. . . 200 650

Total. o o L]« . o] 37.330

FROM SANTOS

, . DATE VESSEL DESTINATION st HAGS } TOTAL
Dac,
21 |Maltdo Drusso Buenos Ayros . .JKoss & Knowles. . .| . . . 201
20 | Kuffir Prineg, |Now-York . . . N, Gepp & Co. Lud L [19.345
W. . Me. Laughlin
do do &Co. o o0 L1000
do do 15, Johnston & Go. .§ 5.000
da T odo 1. lilis & Co. . .« 75t
) do do Arotz & Co.. .4 . .| 5OU| 33,500
87 (Cunviers . o0, do G. Hayn & Co. . .|13.000
do do Arbucklo Bros., . . .
do . do II. Rand & Co. ., .
do do tnfo & Knowes, . .
) deo do K. Valais & ‘o . . . 35,097
» iNile, o o oo o |Lomlon L L L LT, Wille & Co. ... 500
Y 28— [Severn L[ Baltimora T 7 L[ Tayn & Co.. L )
, do do . Johnston & Co.
do do N. Gopp & Co. Lid . 9.750
ﬁ » | Patagonie. . . fHamburg . .« . JE. Johnston & Co.
do do 1. Woellje & Co. o« .
) do do N. depp & Co, Lul. .
, do do . Hayn & Co. v . o
. do do 7. Bulow & Go . . .
j do Copcnh:\f,'rzn .« N, Gopp & Co. LE. |
f do do K, Krische, & Co .,
l ' do do F. Johnaton & Co, , 7.013
) 20 |Hogurthe , . . W|Now York . . . .iG. Hayn & Co. . . .
: i . do do Arhuclo Bros. o, .,
. ; ! do do H, Rand & Co, . ., .
: . “ do- do Kreischo & Co . . ., 17.234
/ .
. » JAlowondria . . JRio . 4 . 4 ., o do PR
, o do T, Netto & Co. . . . 528
. i S
) d Total. . . . .|, , ,(107.958

The coffas sailed during the week esding Dacembar 30th, was
consigned to the following destinations.

U. Stlates, Iﬁuropof Coast  R.[Plate| Caps 01}0):—?; Total
Rio. .. 28,204 7,280 1,37 950 | — | — 37.930
Santos. .| 93,707 7.513 732 — | =] = 107,952
Both. | 125,001' 11,802~ 2,129 .5.30| — ‘ — 1_11-:232

COFFEE PRICE CURRENT
FOR TIHE WEEX ENIMING DEresnop 30 4808

Description .24 ‘ 25 | 27 2 I 20 3y (Avera-

| 1 e

Rio N. 6. per 10 kilos. . = =

P NLT e e = f!

s NeBa e =1z
o B

» N9y - e Id “

Santos superior per10kil . 8,200 | $.100

7750 | 7.690

|

. (tood Average .

N. York, per tb.

Spot No. 7 . . . cents]. .
Ol;'tinn‘s‘. March. . :,

W My oL

” July. ..,

Havrs, per 50 kilos

Options, March . franes
5o . Mave o .
wodulye ey,

Hamburg per 1/2 kilo.

Options, Mnreh. pfonnigs 32.25
" May. . 32.75 .. "32 .',()i
" July " Be—1. .. 155.()L'* 32
i I ’
London per cwt. : : !
Options March. shillings|. « . o o L f - . . 31/4, AN a1,
" ay. o ' R B -1 o - 42
W  Aduly. o " T IR I 7 - 32w

Rio prices aro wenker this week, No. 7 having fatlon fran <00
Ly 88034 5 the nverage for the week being 83107 a5 srrmnst <3018 for
the previous week and other types in proportion,

Santos prices gave way ina similar manner from 730 0 (o 7529)
for good avernyga.

Average gold prices at Rio for No, T weree 1his week 2-212 against
25385 the week before und at Suwtos for “gend average™ 270,7 apmimnst
25187.

Tho Pawta for the week [ the States of Minas and Rio was
2560 vagnh)st 2820 last week and at S, Panby 871 arang 2710 por
10 kilos.

Declared sales for the week enling December 5Mh mo need to
50,000 bigs for Rio and 00,000 at Santos heins 1HO000 ¢ bhyth
againsb 191,‘\(i‘ the weekly average for the crop.

New York spol prices were weiker this wesk falling from
7e lusl week's glosing prices to G 31 for No. 7 and from 6 34 to
6 1/2 for No. . Mareh options also declinel frym 505 Iast weel's
cloging price t¢ 5.70 and the olhers in proportion.

Havra., March Mtnres closed laat week al fr=, K0, and £]1 to
frs. 38.50 on Friduy the 30th, other optinns als) Ctling fr. (.50,

* Hamburg. All options fell 0.25 pfennipgs.
London options fell 3 pence all round.

CLOSING PRICEY TUIR YEAR AND LAST

. Dec. 31 9¢ Dee. 3§07
Rio No. 7 per 10 kilos . . . . ., 33000 83100
Santos, good average per 10 kilos, R30)0
New York Spot No. 7 per Ih. . . . f 53c.
Havee March per 5 kilos, . . 40, —
HHamburg  » per §/2 » ., ., 33 2%
Londom - »  porewt. . . .. 333
Bxehange, « v v v o TG 7 d,

The r lalive position on 31st Decomnber 1808, i3 therefors about
identical with that ol 1807, excepl Santis good arcrug:.

SPECIAL MARKET REPORT
Riv de Juneiro Der, 313t 1808,

Monday 263h Dacr. The market opened weak at {2320 for
New York No, 7 between Commissarios and Denlers (ensaccador=s), a
amall business being dono with exporters at 11$8070 per arroba, of
about HOU) bogs.
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Tuesday 27th. Prices of (ommissarios ruled at 123200 per
arrote at which all the dealers (ensaccadores).bought. Sales to expor-
ters were about 15,000 bags on the basis of 113300 per artpba mustly
to a singls American firm,

Weinaslay 28th. Deilers (ensaccadores) bought frealy of the
connissariss at 113800 per arrvoba, whilst expovters offered 113400 to
113670 per arvoba of No.7 N:w York type, business having been done
to the amdunt of 3,000 bags, the market closing with but few
sellers,

Thursday 29th. Prices between commissarios and dealers (en~
saccadores) ruled the same as on Wednes:lay, Exporters during ths
morning showed little disposition to buy, hut in the aft:rnoon the
demand was b:iter, sales being effzcted to the amo mt of some 20,000
bags at 113700 per arroba of typs No. 7, the market closing firm at
this figure.

Friday 30 h. The market opened dull with offers of 113600 per
arroba of No. 7 lo Conmissarios at which figure 16 was difficult to
do any business, Ths ofters of exporters wera low, and the total
Bales of tho day limited to only 2,000 bags, the market closing with
nominal quotations.

Saturday 31s%. No business whatever was reported. The total
sales of Lhe week amounted to only 45,000 bags.

From our own Correspondent
Santos, December 30th 1898.
s

Juyers as well as sellers hesitated o good deal belore initiating
business during the week under review. The former were influenced
by heavy receipts anl accordingly had advices from cons ming
quarters, where prices receded a trifle; higher exchange also randered
transactions diflizult, The sellers weve reluctant as a good deal
of the coflee they receive now was held for higher prices in the
interior and will, consequently, be stored here also, unless Lhe expo-
cted better value can be vealiged, R
* Only yestorday a little move animation wag shown on the part
of exporters, cuused by the .comparative firmness of New York and
vory likely also by the desire to fi.l contracts.

We quote 33200 to 75500, the Jatter price is hardly established
yet. No special demand 'is to be report:d and price differences are
unchangerl. .

Receipls were very leavy, bul yesterday and today a marked
falling off" in the Jundialy passage is visible.

... The statislivs of the Paulista Railwny for November show the
following figures compared with last year,

1898 1897
Paulist. . .. . ... .. ..., 3,000,015 4,207,512
Soceiio Rio Claro ., . . . . ., ... 4,606,304 7,701,5
Flavial . v . 0 o 0 0 o0 v 0 0 L. 525,008 G,
Santa Rita . oo oo, 00,0, 169,245 370,099
Desealvadenso. o v o oy o 0L 0L, . 214,123 435,573
. 9,024,756 13,435,760
Ramal Ferreo Campinende . 142,227
Tlatibenso. o v o o . o L .. L. .. G31,530
Toal da Cia. Paaliste o . . . . . 10,128,513 43,485,700
Comp. Mogyana. . ., . . . .. PP 3,759,286 8,767,816
18,887,799 22,253,576

Reports [rom the interior abont the next crop remain unaliored ;
the yicld is not expecled to bo Jarger than Lhis year's. ’

Tho United Siales were no more such eager hyers as during
tho last weeks, bub a steady and continwous demand from thoso
quarloers ‘is bound to come as Rio does not furnish sullicicul colloe,
or Lheir requircments.

Lurop~ 18 s5ill wpathetic, which is partly due to the holidays and
the end of Lhe yoar, you thers aro a few slight indications for hobler
demand from thero and stray orders are coming forward for good
avorage alb %05, to 308,

Coff>d. ~ Only n very moderoto volume of distribuling businesa
hag been transactod in the markel for Brasil grades, The demand from
the country trade has continuetl diseppoinling, a3 interior buyers havo
shown extreme conservatism in their operations, confining their pur-
chagos to only such supplies ns have boon needod to oot curronb
wunts, they voing slow o place confidenco in the situstion at Lho
vocenl slight improvement in values despit: the fact that the move-
ment of the crop has continue ! comparatively small,  The market
for invoices has heen sleady, and the tirm offers received fvom Rio
and Sanlos have been as a rule on loo high a basis to admit of bu-
siness, ulthough at the close thers wa: an _unconfirmed rumour in.

circulution 1o the effect that a moderato sized block of Rio colloo
had been sold on the busis of G*%c ensb und freight for No, 4. The
spob market has held steady al G for Rio No. 7. A fairly largo
volume of businoss has been transacled in tho market for West
Indin growths, A fairly large stock of medium grados of Cucuta
had accumulabed in importers’ hands, and ag buyers continued Lo
bold aloaf, sellors, to market theic holdings, cut “pricos about 1/,¢
per 1o selling faiv Cucula at 7%,e. At the lowor prices salos
have boen roportod made of about 15,000 bags.  Good Cuculn hoa
beon in limitod supply and vilunt huve held steady at 84 Bl
Hasl Indin growthy have Leen quiet, bul for Llosirnb{o grades prices
k‘uvu léalun unichanged and steady.  TWeckly Journal of Commerce,

ov, 2L,

Trading in coffes on the local market hag again shown an
improvemeut on the business of-the wenek before, There hasagain
boon considorablo demand for old crop Cordovas (Mexicans) bt
Jiolders are not anxious Lo part with thein excopl at their own prices,

. "The Now York market lum hoen stondy and jobbora report g good
demand from the interior, Private raporls receivad from Santos (IBrazit)

from very roliable sources suy that in tho district of Araraguara (tho !

_first.

most fort inate of the Santos coffee growing districts) there hus been
20 per cent less coflee picked and sent {5 that part of Santos than in
tho same poriod last year, and planters report that there has beon 10
per cenb less cherry (coffee in the pod) picked than last year. The same
repoct continues ) say that th> planters that are selling are those
that have heavy mortgageson thrirc lands, and bave to 1leb g> their
colfee bo pay the interest due on same. The low prices received by the
planters for the last crop have discouraged lhem to the exient that
the coffee of the present crop was, in inost cases, carelessly picked
(many of the old cherries bzing left) and they are now slightly
curtailing the growth by careless cultivation. These two combined
will resuls in thz next crop being of a very inferior grade und will
make low grade coffee abundant and high grades very scarce and
ata premium. Later reports say the receipts of Lhe present crop are
more inferiyr than at first, showing the result of cureless picking, and
the prospeets for the comingcrop are notas favorable, all of which
will influence prices, and a steady advance is looked for. Foreign
markets are all steady and in some cases have shown considerable
strength. Chicago Grocer. Nov. 21. )

The trading in coffee this wweek has been somewhat interrupted by -

the holiday and the jobbers are not doing as larze a business as would
salisly them, They feel, however, more encouraged by the continued
improvement in the trading during the fore part of the week. Country
salesmen who returned to the city for the Thanksgiving Day holiday
reporh trading in the interior as becoming move lively and interesting,
and this, coupled with the advance and firmness of the New York
market, is enough to make coflee traders happy. They think that as
soon as the colfee-sug .r waris over trading will improvs more rapidly,
There is considerable demand for old crop coffzes and holders continus
to make and get theiv own prices. The Brazilian and in fact all the
foreign markels show marked improvement. and the veceipts of cofles
in Brazil are still comparcatively small. Chicago Grocer Nov. 25.

Coff33. — A moderate volume of distriluting business has been
transacled in the market for Brazil grades of eoffea. The country trade
generally has appeared to show increasedd inl»rest in tha sifurtion
and values have ruled slightly in favor of sz2llers. Th» principal factir
in slrengthening the macket has been a continued ligzht movement of
the crop, which has been not only smaller than last year bit latterly
has been below that of 1895. Many of the trade, hywever. have bren
of the opinion that the small receipts are duc to plant:rs holding
back their coffee rather than the absznce of supplies. Nevertheless,
the fact that the movement is small has attracted some speculative
baying, particularly from outsiders. A feature in the speculative market
has been the buying of December contracts for the purpose of recei-
ving coffeo, and il"is generally veported in the trade that the long
interest in December intends to receive coflee on the outstanding con-
lracts, which it is believed will take a considerable quantity of
colfee off ths markot. Jobbers have shown increassd interest in in-

voices. Tho volunie of business transacted, however, has been limited,

due to the fach that aellors have been indifferent an 1 have, as a rvule,
held for slightly higher prices, closing with Rio No. 7 on the spot at
6G4/8 a 6 dflc. " The primil markels” have Leen firm at relatively
highor prices than Lhoso ruling locally, the fow firm  orders recoived
hoing on too high a basis lo admit of husiness. The market for
‘Wesl Indin growlhs has boen steadier. Jobbers have heen lLuyers
of the desivablo grades. und o obtain supplies they have had
to puy full values. The medivm greades of Cucuta have been
more lirmiy held, closing at 7 3/dc for fair Cucata. Good Cucuta
has been in light supply and the narket bas been fiem at 8 1/2c.
Mocha has Dbeon in slightly better demand and firm. East India
seowths have been quict, but for the desirable grades values have
ﬁuld steady. — New York Jowrnal of Commerce. Dic. 1 .

The 1899-1900 Coffez Crop

In answor to enquiries directed by the editor of the Estado v
S. Panlo to planters in diflorent parts of S, Paulo the following re-
plios have beon received,

Ribeirdo Prato a Franca. There wera no new plantations in
this district. In consequonco of conseculive droughts, his yoars
flowering was unequal, & greal part having fallen without ripening, In
Juredinopolis, Batataes, and Ribeirdo Preto the 1599—1000 crop will not
Ls greater than the present one,

8. Simfo. Trees show plenty of leaf after late rainr, but with -

litble borry. In one plantalion of 280,000, mostly new, 70,000 being
of 6 1» 8 ‘yeurs, thie coming crop will not excerml 70 arrobay per 1,000
trees al best, when a 100 were proviously harvésted.

Piracicaba. The 1899-1900 crop will be small, perhaps less than
the current one, -although the flowering appeured 5o favourable it
did nob ripen. We now exprct only half of what we caleulated at

Araraquara. A planter wriles that the coming crop will not.
oxceed the current onc on his plantation which is ahove the average
of the district.

8. Manoel do Paraiso. Ten well known planters of this
noighbonrhool report as follows : In 1897 the production was extra-
ordinary, 630,000 arrobas, and that of the current year amounting to
aboul 250,000 ; tho coming one ia estimated also ut 250,000 arrobas.
The flowering was very good but did nol mature or matured irregu~
Iarly in consoquence of strong winda prevalent ab the time.

5. Carles do Pinhel. Tho first flowering of the district ma~
tured badly in conseyuenco of the previous drought and the nuhgeque?x
heavy winds that stripped the trees even of their -leaves, We cal-
culate tha coming-crop at best to be ejual to the current one, giving
300,000 arvohus in this district at most. l e ol

Taubaté. New trees show a fatr hearing, bul the nlder ones are
almost bare, indicaling a smaller erop for 1839-1910 than the cutrent
one,

Campo Alegre.

There fre no F')aitive data to calculate the
coming crop but the indicalions are v

a amaller crop next yeur than

.. the curient one.
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Tieté. The blest plantation will not givo mores than 40 arrobas
pee 1,000 trees or at best 2/3 of the current crop.

Serra Negra. The coming crop will in many plantations nol
excoed 1/2 ofthe curcent one in consequence of the heavy rains.

Campinas.. In some of the principal plantations the flowering
was calculated to give three timegas much as is now estimated as the
vield for 1399-1900. The coming crop will certainly be much less
than the-current one.

Rio Claro. The coming crop will cortainly nob ba greater
than th> currect one, soms think it will be less. The fowering was
good but did not mature ; the trees are weak in consequence of con-
seculive heavy crop3 and drought,

Itahuja. This district is estimated to give 130,000 arrobas for
the coming crop against 60,000 fur the current one, The trees here
are nearly all young which explains the enormous increasa. The first
estimate For 1899 — 1000 was 200,000 arrobas which has bzen reduc:d
t0 130,0.0 in consequence of the damage inflicted by bad weather
and heavy winds, The trees do not show a heavier crop than last
year, the increase bzing the effect entirely of new trees coming into
bearing. ) )

Nuporaunga. The drougbt followed by strong winds and hail-
slorm has undoubtedly injured crops in 1his neighbourhood, There
is every indication that the coming crop will be here less than the
curront one or at host equal to it.

S. Antonio da Cachoeira. It hag rained heavily here for the last
few days, Our planters were very satisfied with th: appearance of
the flowering hut in consequence of the heavy rain all the spleniid
flowering has fallen off causing immense damage to the plants, We
believe that the coming crop will be less than half the actual one in
our district.

S. Pedro. In consequence of the heavy rain and cold that occur-
ved in this district just at the time cf flowering the coming crop has
suflered irreparable damage. This district exported more than 100,000
arrobas but will not send more than 50 ov 60,000 in 1899 — 1900, at
most. -

Parahyby do Sul. A severe hailstorm passed over this district
inflicting great injury on the growing coffee and other crops. It isex-
pected that coflee trees will losz ab least 1/3 of their crop.

COFFEE AND PRICES

Messrs, Crossmann’s civcular of 25th November with its assump-
tion of supericr knowledge and impartiality is, allbeit, an amusing

document. When statistical evidence is favourable none are more .

ready than Messrs, Crossman to iusist on the valuablo fruths that
ity study inéulcates. When thoy ge$ crooked, wnd prove the wrong
thing, stutistics are straightway discarded as weak veeds to rost on
and the information of prominent fivms and special correspondents
come ‘into play. Tho prominent fivms inform Messrs Croismann thal
coflee is heing kopl buek in hopo of betler prices, whilsb not a long
timo ago Messrs. Crossmann informed us that the impecunions con=
dition of the planter would ol;li;tro him o murkeb hig collen whalever
prices might Mo, that thoy could never hold out, and prices must
comsoquontly fall !

Admiltting that when prices wero down to bed vock, at Rg 93
por aveobi, the planters who were not absolulely steanglod held hack
tho coffeo in the rensomablo hope thal a rise of foreign prices and bho
almost certainly of o reaction’in exchango mugt work some improves-
ment, it s natural io supposs thab the reverae must bo Lleo  bruo
and that-the rise having como oflin the foreizn markets and exchange
fallon, probably a3 low as it is likely to do for gsome Lime lo come at
least, planters ave hurerying down theiv produce all they know how
to take advanbige of prices that thiey have not known (or a long time !

Messvs. Crossmann’s argument cuts both ways. Ior our park wo
beliove thal slatistics when properly utilized indicate protty fairly tho
ultimate marel of events., If up to the present entrios have shown o
protty regular percentage to thoae of lasy year of about 76,3% ;
although a spurt oceur that may raise tho percenlage slightly wo
shall not be inclined, without very good proof, to digbelicve the evi-
donee of previous facts, or to pin our failh exclusively lo those moro
reeont, No! Il the rulo of averages he [ollowed wo halieve ib will
prove a fairly trugbworthy guide in the end and that following such
evideriee the current crop  will not much oxceed 8,000,000 bags for
Rio amd Santos.

Measrs. Crossmann’s dissortalions on tho advantages lo planters
of high exchange cro undoublodly most interesting and show how
vast o grasp they must have of tho whole subject, All the samo they
are wrong. After yoars of declining exchango they sny “‘tho merchant
and importer now obtaing a small bonefib whilst  tho planter merely
{ills the opsration of the law of averages.”

Ilow the merchant can gob any particular bonefit from a rise in
exchinge, that is ruinous to tho planker and coffoe industry genorally,
which lurnish the bulk of his customers, it is hard to seel

In point-of fact-arise_ol exchange_that-is nob.Lhe consequence of
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some improvement in the valuo of staple oxports is injurious to con-
sumption and consequently to importers. IL may seem a paradox, hnb
it is a fact and can easily ho demonslraled. Supposing that wilh
oxchange ab 8d tho cost of production of an arroba of colfeo to bo
63000 and bhe solling price 123000 there is a clear margin of profit to
prodnetion and capilal of 63900 por arrobn. If, howevor. exchunge
vise to 12%000, supposing, as is certain at lonst for a considerablo
porind, thalk the cost of production undoergoes no redticlion, tho mar-
ket valuo of an arcoba of eoffeo would fall from 124000 to 83000 and
tho planters’ prolit be rednecod  from 63000 to 28000. In hoth cases
wo suppiso Lhe same~ sterling value, 8., por arroba, but to those
unaceustome(l to the apparent contradiction and paradoxes of an in-
converlible curroncy il seoms impossible thal with the same sterling
value, the real value or genoral purchasing power of the milreis i3
not uiwuys the same, )

Hare” wo havoe a case where the slorling value is supposed o ho
invariable. at Bs. per arroba, but the value'in papar money has been
roduced  from 123000 to 8%000. It is, however, indispntabla o all
who have any oxperionce of prices in ¢ountries whero doprecinted cnr-
roncles are used, thut gold though of the samoa intrinsic valio will
nol purchagse anything like the swme amount of general goods or ser-

vices at one rato of exchange as it will at another, and, consequently
bhiat although the gold valis of the currency has gone up, ils geuerul,
purchasing value hus declined. This is indisputible, and il anyone
callg it in question let him try to live in the sumne style on a fixed
sterling income with exchange at 12d as hs did when it was only at
8d, and he will bz quickly undeceived.

. The reason, which sound-money maniacs and monometallists
will not comprehend, is that the value of commodities does nst rigs
or fall uniformly with that of gold, that there are many produced
and consumed in the country thal do not and should Tiot follow
the variations in the price of pold, such as food producis, neither
imported nor exported, like feijio or farinha, which are consequently
governed exclusively by local fiactors, rent, wages and many others,
In the course of time it is possible that the prices of all would
aftain th: same relative position they occupied befire they were
disturbed by the depreciation or appreciation of the currericy as ra—
gards to gold ; but this, anyhow, would take a vory long time indeed.
il it even were realised ‘at all. Aafter nearly ten years of depre-
clation, prices in Brazil have not yet regained their original relative
values, and whilst the cost of Iiving has on an average about doubled
the valus of gold hag trebied ot least.

That production undec such circumstances has been vastly facili-
tated there can be no doubt; and. indee, it is only to the influence
of depreciation that the immensz development of the collve industry
in faco of the almost insuperable difficultics created by the alolition
of slavery can bo altributed,

That the eost of production should be reduced by the depreciation
of the currency, it is argued, can only be the result of a proportionate
reduction in the price of labour, and that what is zataed by the capi-
talist and plaater is lost by labour. But that s a mistake. Cer-
tainly were everything measured by th: hard anl fast rule of gold
value, Iabour sutfers by (he deprecintion. but the gold standard
is nob in such a case sabisfactory. If the laubourer 1s enabled %) main-

tain the same standard of living and fo even lay Ly morey and

become richer on the depreciated wagzes, he siflers no injury’; and
that he will, as a rule, do so long as he remain and emplwy his
savings in the country,

He will for example certainly not pay on an averag: more rent
in proportion to his wuges than h» previously did, bhut probably a
good deal less ; ho will purchase the first necossities of life, sich as
meat, feijio (boans) & farinha{mandioca flour) relatively cheaper : and
he will pay even for impuried goods less in proportiop to his wages
than hz did before. b2cauge wag-s will bave risza, in consequence
of the ulways excessive demand slightly move than the averaze of
other prices. With a lower rate of exchangz he will save more, will
he ubl: to buy land relatively cheaper and become a propristor souer.
Lower vaf2s  of exchange in facy ara generally faviurable to laiour
and capital. It is only those who enjoy fixed incomes that really

-suffer from a [+l of exchange and in point of fict it isat the enst of

thig clags that the others get mostly theie advantage. Athough, there-
foro, with exchange at 4zd the sterling valne ol an arroba ol coffes
be the same ag when ibstood ab 81, ivis not trus that it will pue-
chase proportionately more imported gootds, hzeause, althoush (hoiv
e. 1. f. cosl may remain the same losal charees sich as discharge,
Tarding, duties, stovags ele. will increase if measurel in sterling.
IT following oth our illustration the purchusing power of [ arroba of
eoflee, 83, ho ontirely expenderd in Whe purchuss of imported roods,
auppoging tho eost be distribuler with exchange at §l—c. i. {, G5,
and local charges 23000 =28., wial 85., i exchanze ri-e to 1201 the
¢.i. I value will in i iable at B3, whilst the 22010 Joml
charges will rise to 33000 muking the cost of the same goods come ouy
al Oa., or Is. moro than the purchasing power of thy arroba of coffe
which has, therefore, underzone a dépreciation of 12 1,2, in rooand
to imported goods, Leaving oul of the question absolute pereontoges,
thig is indigputable and genorally recogniserd. :

Wo bave, however, wandere'l somewhat from oqe subj-ct, It
will b sean from what we bhave said that it is not so wunple as
Mossrs. Crossmann awl others imugine, No doabt the
plantoras like the S, Paulo Coller Bstate which vven at pr
givo fair profits, but thoy aro prolably the exesprion everywh»
oxerpt on the very best land and picksd ddisbricts. In parts of
S, Tanlo Minas aadl in Rio, eapecially, we haliova rhat no profit at all
in now realisol. The 5. Paulo Collee #st vlrg it st he harne inmin
aro exceptionally fine properties, pickerl o1t of the bast an the State
and ctumot be regarded ag conslituling o stamdavd, Even almitiine
that additional acroage hay been adde:l to plantations within the 1=,
two years, it i certain that what hias alesady gone o of enluva in
will moro than compensate, We bolisve from all that we have been
able Lo observe that the crop of [337-13093 will prove the reeurd tov
many years o come, unless something shonld ocour to raise prives
abroad and thus stimulate the industey hape,

To theso concelugions wo have haen Jed by observatisn na the spot
with the advantage on our side of absolute disinteresiciness one wuy
or tho other,

THE MONTEVIDEQ TIMES

(Daily paper, established 1888.)

The rccognised organ of I nglish interests in the Republic of
Uruguay. Newsy and independent. ]
Forcign subscription, with postage, €4—{s. por annunm.
No weekly cdition published, Specimen copy free «n appli-
cation,
Postnl Address, Casilla 200

MONTLEVIDEO, URUGUAY.

Tror LIVER and GASTRIC complaints thy KNEIPP CURE
is THE BRST,
Ingrererr Kxeier  Cuevello Sta. Thereza,
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NAVEGACAO COSTEIRA

Weekly Puassenger service between Rjo de Faneiro and Porte
Alegre, calling at Paranagud, Desterro, Rio Grande and Pelotas,

Sailings every Saturday at 4 p. m. invariably,

The steamer

ITAIPAVA
will sail for "PARANAGUA, DESTERRO, Ri10 GRANDE, PELOTAS,
and PORTO ALEGRE
Saturday, 7th. Jan,

Freight and parcels received through the Trapiche SILVINOG
until Gth. Jun.

Cargo for Antonina to be transhipped at Paranagui also taken,
Valuables at the office, on the day of sailing, till 2 p. m.
No farcels of any description will be received at the Company's
offices.
For passagss and information apply to the office of
LA_G-EJIRM AOss,

RUT.A DO EFEOSPICIO, 9.

Carmo )
Cemfortible Boarding-liouse with excellent services at £1 11s-
6d. per week or gs. 6d. to 7s. Gd. per day for single rooms. Double-

bedded reems at €3 35 to L5 5s. -per week. Pennywell Road,
Earl's Court S. W. London. :

\Y

Shipping, Hroduee & Fmports

SHIPPING ARRIVALS AT THE PORT OF RIO:

DURING TIIE WEEK FNDING BUNDAY Janvanry 1st {800

PATR Hann rLAG DERUNIPTION _TA'if"', DESTINATION
D, 2"7".\Imnlz’v-ml British S. S, . | Fonthampton
20 st Holwe o do - .[Busnos Ayres
dr g Beaalian o 7| rernumbuco
21 s padarty do Sehooner S| boagnna
i ins o dy 5y do
S Ledro 1§} ) THAngea
\nlisena British 8. 8. « o« ofLivorponl
27| Viedd e Froneh do < e W[ Boridaaux
LT[ nin do do v .. oHaven
2TSntton British do 1,024 Carditlt
RilJutin Darlt do do 1.4 5[ Busnos 3 yros
LT Indst-ind Brazihan dy . oa . JPaenty
23 Hie'a {tritish do .. ancha ter
23 ein Garinan o o o |llmburg
29 Nzentistoun Atnbrian do R TR
23 Masritd IZWET i v e . JGonon
PRIV Hritish o « v o Ll Plata
2N ahira Beazilian dn o . . o Pernambune
U5ty tto o v .o o onodo
R4t it ¢ do do « « « o[Porlo Alogro
ENIRolrin British o 1.0 .0{Cardill
L Vit tlo do e LfUlasgow
2 Neptn man o « « . S|Rousario
2N Mgy lian 4o + . . +|Caravellas
20 Dive do 1B} ~ 4 o | Viclorin
Wt thy 4 « . o L[PeFle Alegre
2 Pat wgonia Garman 1 o . . . «|Santos
20 fna lirazilian Schoaner 32| Macahé
e \metine & Ty do ol A1Barra e $. Jofio
20 Isteettn ) Sl doy do 73Cahy Ui
B ey Rritish 8. 8. o o o ofliverpool
W Duraanassai German do o o ofllamburg
Wi de Portugal [Porlaguese do « . oealAnbwerp
A Serern Itritis'y do 123 Baitimorn
AV e Argentina do A34|Bucnon Ayres
M0[ fravn Brazilinn do « » + JJLoguna
01D s Amigos i schoonor 34 Cabo Frio
WO Dot L do do 7 do
M darn Fronch 5. 8, e o o o[Mnrsoilles-
Gt dt tien va Tt do R (ETTIT
W Waithy Dritigh do s o ofCardifl
S eonor No wegirn dy ” P dn
A eraadria Broadian ds .+« | Florianapolis
dan. 1 Vertis Rriy sh o © e OnrdiT
1| fopor i B azitian do H1HCamacim -
A Haentomy dy o .« . JJArieajn
1|8, Jeiiy o Schoonsr 43 Vincahd
1] Sn'tin o de | A9|Cabu Frio

VESSELS CLEARED FROM THE PORT OF RIO
DURING THE WEEK ENDING BUNDAY JANUARY 1st 1890

DATE NAMR FLAG VESCRIPTION :1.01: WHERE FROM

Dee 25| Violeta l’ortuguese jBarque 691iNew Orleans
26; Blumenan Braziltan  {Schooner 2501 1tajahy
2318, Francisco do do 3ilcabo Frio
¥6| Estrellu do Norts do do 2% 0
27\ Maydulena British S. s, . + « < River Plate
21 Kithurn . do do 2.120/Buenos Ayres
27| Itative Brazilian do . « .+ .|Pernambuco
27|Guanabara do do « . ofdracajr -
27| Mercu=io do do s« .+ o|Rio (zrande
R1|Guajasi do do v . . .3antos
27| Kinbira do do 1. Norfolk
27| Portinho do Schoonar Caba Frio
23| Nite British 3. 5. -+ .« »(Southampton
28|Straits of Menai do do + . » »|Galveston

B 28| Medoe French do « . » «{River Plate

23| nlia Park British do - . . .|Buenos Ayres
28 Mandos Brazilian do « « . olMandos
«S) itamby de do ... ejAracaja
28 arany a0 do o .. -ilorto” Alegre
281 Puck Danish PBarque 492iFalmouth
231 Wilhelming Gerwan Schusner ¢ 2Channet
%3] Ymer Norwegian {Barque l ~8jl’ensacHla
28 Tigre Brazilian  |3chooner | 213([tajahy
2itJorge do do i $2:Caby Frio
Yl Amazonas do S. 8. .. . <IMossors
2 Nistheroy da do S e do
20 [tubira dv do « .« Porto Alegre
29 Normandia do do 20511tajahy
30| Virgit British do . . . .tValparaiso
30| Izverstone do do 1.3i3{Buenos Ayres
30\ Brand Norwegian do .- do
30|Gram Puard Braz-han do N
301 Leossis British do PP
80|Szentistvan Austrian ds P
30 Culoniu Prench do PN
301 Rio Gevinan do ...
30| Whitiiienan British Ship 1 8753|Newenstie
3] Hevelivs do s 8, o+« New York
3 Latagonis Gerinnn do -« « «|llamburg
31 Sydenhaim Jritish do « « . :Buenos Aires
3| taitrha Brazilian do . . . e|Porto Alegre
31,0ronosia British Ship 2,575 aftal

Jan. 1} Bicla ™~ do ¥, 8, « s . . New York
3| Béurn French do .« . «{River Plate
1 Macritd Halian i) .« . .|Buanos Aires
1{lteitna Brozilian do .« . oft’ernnmbuco
1| Humer British do « o« . o|Santes
1Cittd di Genova |ltalian o .. dn
1| ltayi Brazilian do v e o o[%. Joilo da Barra
1|Constance Norwegian (Ship 1.5°0{3apelo
I arrest Queen British do 1.04 4\ ehi'e
1| Faleonhurst do do 1.047Newcastle
1 Satwrnus Gormnn Bargus 27HNow Orloans
1| fostretta do Sul |Breazilian Barger 15{Cabo rio

SHIPPING ARRIVALS AT THE PORT OF

FOR THE WEEK BNDING prciwner 22%h {398,

SANTO3

CAME acnrption] TN "
DATR NAME I’ln?ﬂ PESCRIPTION| - o ‘ WIBRE FROM
)
i
Dec, 23111, Bischoff British \~,  [ship S 2.503{CarditT
2Mlemonim Brazilign S Pernunlgco
Zh[Continente o $ifijucna
24 Wedoe French 2 OsGil3ordeanx
2h| Tellus Norwegian 1.6512[Rin
» ¥b|lrate German Barguo 1. 5010 vlnrg
2| lrannie Bres'auer|British Barkenline 261|1'akpebine
o rad, Gotey American do TZ5|Rosario,
liee Reed do Barqua 20 do
sive French 8.8, 1. 04 Havra
26| Virtora Brezilian do 439 Rio
28] Maria do Gloria do Kehoovner 20lGuaraliba
23 Fibminanie do do 120| Tijucay
27| Dellticia Beitish 8,8, 1,743 New York
27| Nite i do 342310, Flate
L7|Ohed Bustrr Harquo 8§77 New York
27|Clemente (o' Schuoner W Tijncan
&3] Teicken hun 5. 8. 1.613{Carditl
23) Mosan-dria Brazilian do 00 Flarfanopolig
2s{ffuajard do do V23| Pernimbhuco
2 Tuvrmine Gecman do 1.564|New York

VESSELS CLEARED FROM THE PORT OF SANTOS
DURING THE WEEK ENDINOG DECEMBER 2Ylh {893
DATE NAME FLAG DESCRIPTION ff(;‘; - DESTINATION
Dac,  23|Iiobe [iritish Barkentine | , . . .[Channsi
LA Normandia Brazilian 5. 3. .« + ofRio .
24| Palesitna do do + s e o|¥. Francisco
2iGlencoyn British do -« . .|{Barbadaes
. 24 I'ebrere Argentina do + s . «|Bnenos Ayres
4| Baplist ¢ Braziliin  [Xchooner v .. L jCambrid
X|Cuvler Beitish 8. 8, oo J|New York
. 2 Medue ¥rench do . s s JRiv
28 Louise derinan Ship s . . o Taltad A
) Aliee Brazilian <choonar oo afI'aranagnd
| Kaffir Prince British ], 3, L | RKew Yurk
271 Niia do de « s . sf{<outhampton
21} Victorta Brazilian do . Porto Alegrs
X3 Patagoita Germnn do « + « ofl{amburg
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DRINK FRANZISKANER BRAU and PILSENER, the

bast in Rio. :

LIST OF VESSELS AFLOAT AND SMLING FOR THE PORIS OF

RIO AND SANTOS .
Name r ':lfu‘r",d From ror
Allignce . « « o . o . — Shippegan . . Nov. 7| Rio
Angara . . . . . ., . Br. bgeNew-York . . Mar. 28| Santes
Australia . . . . . . .| No. bq\. Pascagoula. . Sept. 10 »
Anne dgnete. . .. L Da. b /Hull, . L . .0 July. 2] Santos
Amelizo o v . oo o | Fr. by Macseilles . . Nov. 17] Rio
Admelia o000 . o0 o I6. bg.Marseities . . Dec. 1 »
Bellone . o ~. . .. J Br. s..|Covdiff. . . . Nov. 18 »
Bertha . o v - o o L No. bq.jLeith. . . . . June. 0} Santos
Baron Elibank . . . .\ Br. s, {Leith. ., ., . OQct. 10| Rio
Birnhem Wool . . . .| Be. bq.[Mobile . . ., OQct. 26 »
c,.R.C, .. . Br. sc.Paspebiac Nov., 12 »
Celina. . . ... ... Am. bk.[Rosario Aug. 12| Santos
Chas. Loring « | Am. bk. do -Aug. 10 »
Clara . . . . . . ... Po.  bq.[Figueira . . . May. 23 »
Clarence S. Bement . .| Be. bg.JHull . . . . . Nov. 16| Rio
Cortes . . . . . . . . No. bq.|Westerwick. . May. 31 »
Claudina . . . . | Po. hq.|Oporto, . . . July. 19 »
Corone: o . . . . .. Bre. -5, |Loadon.. ..  July. 17 Santos
. Crown Prince. . . . .| Be. s. |Liverpool. . . Nov. i1l Rio
" Chatem . . . .. ... Br. ss.]Rangoon-. . . Nov. 25 »
Duke of York . . . . . Am. bq.[Blyth. . .", . Aug. 14| Santos
Emma. « . . . ... of 16, bg.[Mavseiltes . . Nov. 19| Rio
Enterprise. . . . . .. No. bj.iSouthampton. Ap. 3| Santos
Ferda. .« o . o .« { Br. s..|Pensacola . . Ap. 3 »
i Frithjof. . - + .+ . .| No. bq.{Hamburg. . . June. 30 »
Fransont « . o« .. .| It. b |Saguendy. . . July. 3 Rio
Fidueiw . . . . . . .. It.  sc, [Marszilles July 18| Saatos
Gieor B. Wallcot. . . .{ Am. =c.|Norfrlk. . . . Oct, 25 »
Glama. . . . . . .. .} Po. bq.[Oporto. , .. Nov. 13| Rio
Glencoyn . . . . . . .| Ge. bq.|Gotbenburg. Aung. 1 »
Glendied, . . . . .. .| No. bq.[Soguenay. . . Aug. 8 . »
Iertert DBlack. . . . .| aAm. by fRosavio. | | Aug. 18] Sanlos
Haviluh. . . . . . . .| Am. bg.[New-York . . Jan. 20 »
Hamburg . o « . . .. Ge. B [New York. . Ocb, 2 Rgo’
Hilston . . . . L Br. s, {lull . .., , Sept. 1| Santos
I Bischoff . . . . . . Ge., b1.|Barry .. Qct. 14 »
Inga. . .. ., . Br. Dq.|Liverpool, .-. July, 17 »
DIma. . .« .. ... No, sc.|Wishy . . . . Oct. 4 »
S dohann .. oo o. L L No. bq.|Liverpovl. . . Sept. 2|. Rio
) Julle . ooooL 0L L br. by, |New York Oct, 20 »
Julio Reedd, - o 0 L L Am. I {New-York . . Sept. 25 »
Ihorasaen . . o o . ro b Cardiff. o . . Nov. 28 »
, Kiny's (H. . . .. « | Beoo b Novfolk, . . . Nov, 29 » -
; Kosnos o o0 L Aul by wilogne, . . Dec, 5§ »
' Lecuke . 0 oo L L Am, bl [Now York . . Sopt. 20 »
Le Irdsil . . . ... Fr. w. |Buenos-Ayres. Sopl. 23 »
, Live .« .o Go. 8. |Shiekls, . . . June. 29 Santos
Mac -Millon. . . . . . Am. Se.[Saguonay. . . May. 260 Rio
' Marabout « . . . . . ., No. - by [Paseagouln. . Oct. 10| »
Measican . .« . . ... e, s. |Liverpool. . . Aug. 3| »
Maripsse o« « . ., .| Po, bq.|[Oporto — »
Macedon, . . . . . . . Dr. s, [Savannah. . . July. 8| Santos
Mignonette . . . . . ., Aus, Lk (St John's . . Nov, 10 Lio
Mistletoe .+ . .« . .| Br. b New York . . July, 17} Santos
Mocl ilian, . . . . .| Sw. 8. |Liverpool, . . June, 21 »
Mertde . . . . . .. . Br. L8 |Candiff, o .0 Nov. 28 Rio
Murion “Dalluntyne,. .| No. . |Antwerp. . . Nov. 27 »
’ Nowden . . . .7 .. | Go. sc.|Westerwick . Oct, & »
Mlunde, o ... .. Da. byl |Hamburg. . . Nov. 8 »
Pons Fiti ., .. .. .| No. bg.|fernusand . . Nov, 6 >
Bobert 8. ftesnavd . .| No, bq.|Pensacola . . Nov. 5 »
Ruby « ... .. .. | Br. bq.|Pascagoila. . Sep. 20 »
Superb . . ..., Am, g.8.|Ponsucoln . . July. 25 »
Severn. ... .. » .o Breoos, [Baltimore. . o Ocl. 21 »
Saltram. . . .., + o Am. bk.[Shields. ., . Avg. 16| Santos
SeMary. .« . ... | No, bg.New York . . July. 23 »
Starc .o Bre s [Sundecland. . July. 44 »
Stenley . . . . ... .| Go. s, [London. . . . 0cl. 6| Rio
v Soluvanden. . . . .. .| Go. by |[UHamburg. + . Nov. & »
Swithiod, . . . .., . Da. be.|(tothenburg. . Nov. 3 »
Stanley . . . . .., | Be, s (l.ondon, . . ., OQOct. i} »
Sutton. . . 0L, L] Da, b |Cardift. . , . Nov, 29 »
Vwa... e e v o u . o Po. Sc.[Pensacola . . July. 28 »
: Yarciro. . . .. .. | Br. s [Oporto. ... Aug. 2 »
! Vietoriw. . . . .., .| No. Se.|Harllepool . Nov, 15 »
| Vingolf v—{Bee—bq<{Gothland . .. Aug. 6| Santos
j - Virginia . . . ., ., .| No. b.[Penszcoln , . Oct. »
i Vidar. . . ... ... Ge. sc. |Hamburg. . . July, 14 »
' Vervis. . .. . .., . Br. & |Cardif., .. Dec. 3| Rio
i White Cross. . . . . .| Br. &, |Granton . . . Aug. 23| »
[ Werra, « . . o ., , .| Ge. by.Cacdiff. . . . Dee. o »
i Williwam J, Itotsh . . [ Br. bq.[New York . ., Dec. 2 »
| THE FREIGHT MARKETS.

~+

Lisbon. .

“The Home Markets havo gonerally” waya Fuairplay of 8 De-
combar, “‘shown moro activity, seoming to confirm the opinion that

hottom haws been Louchod for some time yet tn como, Coal rates from

5. Wales to Rio being quolod at 16s,”

L ijgantina Markots, “Boerth rates”,
ting of 19th Decomber **were wo:

, on the pack of the merchants having fallen-off.

“Asmall business in produce shipments to Brazilian ports han
taken place during the woek. Regulnr liners continue o sipply all
The livestock trade to Ilio con-

the spice necesaary
linuea active at u, ﬂ

for that trade,
night of £ 2 per head.”

says Lhe Times of Argen-
k, znd the demand for tonnage o. o.

Local Market. Engagements during the week were as follows —
By Mn. W, MoNiven :

. PorS. S, Sszentistvan. . . for Teeste. . ., . .. . . 1,800 bags

s o Patagomic ..., Hamburg . ., . . .. 030,
w o ow DBida. ... .., New-York . .., .. . . 25,500 ,,
ywooa Hevelius., o, ., 'y e e . 20,000,
v ooy dandel. .., ] 1 e e e 28,000 ,,
By Mw. J. DeLnuque:

PerS. S. Cwdiba . . . . for New-Orleans, . . . . . 5.000

Per 8. 8. FPrance. . . . . yy Marseilles, . ., , . | | 1.200

Total, . . .. .. e e ... 83,580 ,

Current Coffee Rates for the Wesk ending Dacembar 30:h.

R10 SANTOS
Antwerp. . . ., . .. 25/ & 5 2. & 5%
Bremen . ., . . ., .. 300 & 5 ey
Bordeaux, 900 kilog . . 40 fres. & 109 30 fres. & 10 2

Buenos Avres .
Copenhagen, . . . ., . .
Genoa. . . . . e
Hambureg, . . . . . . |
Havre, 900 kilos . . . . .

33000,

426 &5%

30 fres, & 109
30 &5 %

25 fres. & {0 2
30s. .
3 &5

30, & D %

253, & 59
20 fres. & 109

Liverpool. . . . . . .

London . . 2T & 5 9

Marseilles. 1,000 kilos. LA ve | fres. 30 & 10 2
Montevidéo . . . .

Naples. e e e & 10,

Rotterdam . . . . ., . < 5% 255, & 55
Sonthampton . . . ., . . %

Trieste . . . . . . , . ‘o 35, & 5,
Venice. - . & 10

New York, Liners. . . . . 35 cents, & ) e, & 5%
N. Orleans Liners, 35 33c. & D

EYER 61 § '
628, 64, & 5°
6os. & D9

G7s. Qil, & 52

Cape, via England.,

Mossel Bay . . . . . . .
Kast Loadon & Port Natal .
Delagoa Bay e

From our own Correspondent
Nantig, Decentlier 20th 1898,
Our freight market his bhren extremely active for the Stutes, hut
dull o lsuvope, Chere 1a hardly sullicient tonn vrs offaved {ir the first
mentioned destination anl nrgent requirements hul to b pagoft,
Froights for

New York have advanced ¢,

Hamburg, o 0 000 0oL L I

Rottordam. . . . . ... . . per, 1.00) kil 3
Antwerp, o 0o o 0oL L L . o

Mwwee o o000 o0 00wl 2) e, & 1D por 000 kitos
Trieste. . . . . .. e S0s. & Do, per Loen .

The .8, Moutceideo, 3,221 tons gross register, huilt i {359,
ownetd by La Veloce Company, Genon, bound from Genoa to Buenes
Ayres with goneral cargo, is reported wrecked at Lobus Island. A part
of the il 15 ingiverldl in London. The Inas (ship, cargo, ete,) will pro-
bubly amount to £ 82,000, In fice of these fonr very heavy losses
veported in three or four days there i3 a ferling amongzt underwriters
that thoy will havo to seviously consider the prezent Jow and nnre-
muigrative vab s on first-clags husiners.

Insurance Notas. — On the Lota, which siled frem Rio Ja-
neiro 1tth Septemiber in ballast for Taltyl, and was apoken 20th
Seplember 47 5. 61 W, 10 guineas per cont. has-baen paid: (she is
a sbeel barque of 1,529 Lons, builb in 1893 at Port lasgow by Messea,
Russell & Co., and owned by Messrs. McDonald, Adams & (.. of
Greenovck).

RIVER PLATE NOTES.
( From tho Reviow of the River Plate)

TOTAL CEREAL BIIPMENT3 FROM AROGENTINE PORTS I'0 DRAZIL

WHEAT MAIZE
1808 1,384 73,377 2,119 41,5017
1897 101 46,619 387 111,617
LIV® ATOCK BRIPMENTS TO BRAZIL

Week To Date Last Year
Sieery 2,720 18,455 11,450
Welhers 14 1,211 1,459
Horues -_— 1.344 1,148
Mules - 138 3,087
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DEPARTURE OF YESSELS FOR BRAZIL.

“ecember 12, From Buenos Aires. S. S. (ittd di BMlane, with 100

Pocomber 12 hales beef, 500 bags flour for

Rio. -

” 16, do S. 8. Cordilldre, with 227 tons
heel for Brazil.

“ 18 do S, 8. Bellanoch, with 1000 hags
flour, 1.090 bales be>f and
2.200 bales hay for Bahia.

“ 17. From Rosario S. S. Elmiranda, with 5.909 bales

hay for Rio.
VESSELS LOADING FOR BRAZIL

S, s. Newlyn, at San Nicolas loading maize for Rio de Janeiro.

By Iillside do loading maize for Bahia.

Bq. Copsc{iuld, ab Rosario, loading for Pard.

By. Donglas, “ , leading for Bahia,

Bq. Maresca, “ , loading for Rio Grande,
CHARTERS

Bq. Nuestra Seiora del Carmen, prompt Rosario — Santos, hay
%2. 50, R .
¥ Bi. Mola, prompt, Buenos-Aires — Bahia. maize, Reserved.
By. Fthel V. Ioynton, prompt, Rnﬁ:u’io—Szmtos, hay 22.50.
3. dmerica, prompt, Rosario — Rio or Santos, hay $2.50.

SHIPMENTS FROM URUGUAY TO BRAZIL

Bq. Glenaflor, with 2.000 bags bran, 2.000 bags maize, 350 hogs-
heads and 29 pipes tallow, and 1.024 bales bay for Pernambuco.

Rosse, with 1.500 bags flour, 509 bales heef, 43 pipés and G4 hogs-
heads tallow for Santos and )0 bags maize for Rio,

8. S, Iherim. with 36) wethers for Rio.

8.8, fordill>ye, with 5,533 bales beef and 300 wethers flor
Brazil. . .
S. S. Swvolw, with 1.593 bales heel for Rio.

AVERAGE PRICES, VALUES, &C,, FOR WEEK !

1893 1897
IWheat, new per 100 kilos. . . . . s 7.20 10..00
Maize, pae 10 kilos, . ., . . . . ... 3.%0 5,40
Linseed. per 400 kilos. . . ., e .00 9.00
Dry ox-hides, per 10 kilos o~ . . . . , ., (.90 0.x0
Salt ox-hides, per 100 kilos (gold). . . .  19.00 19.50
Horge bides, each . . . . .. ... .. 3.80 5.20
Hay, per ton . oo L 000 oL oL, 22,00 30.00
Hair, per 10kilos . . . o . . o0 0 o L, 12.00 145,00
Sheepsking, per kilo. . . . . . . . ... 0.59 0,60
Gold price - . . . . L 0 o0 2106.58 276,70 |
Yxchaunge-London . .« . . o . o 0oL L 48 1,2 48 1/8
Discounta.. . ., . ., f e e e e e 6 p.c, 6.
Freishts=bates . . . . ., e e SATU5) s 10 5.
feain sl Irorghts — Rosario, . o L L, 2la. 203,

From our own correspondent
Pevncnbieo, December 21, 1898

Sugar. Tho demand for Kurope and States has come 6 an ond
owing 1o decline in these narkets of Od—1s. per cwl. owing o esti-
mabes of Beeb crop having boon increaseil by 225,000 tons, and thore
have been no sales, values are nominally 300 to 00 reis holow my
lagb quotations but us hacdly any exis Lhere is no chance of buginoss,
Iirom howe merkets there has been a steady demand at gridually
hardening prices and today’s quotations show wdvances of 400—800
refg an arroba upon the various qualities, and many holders vefuse Lo
sell ab the quotations and market closes very firm with furbher upward
tendency. Nominal quolations loday are :

Usinps . . . . . 83100 Lo 83200 per 15 kilos on shore

Crystal white. . TH300 " 73500 » » very searce
" bho  Yellow . T 73000 » » » »
Whites 34, L, | TIH00 " 73300 » »

Somenos . ., . 53300 " 6320) » »

Maseaviilo , , 4380 "7 53000 » »

Bruto secco , , . 43100 7 4¥500 » »

Toatries so fav this month show o falling-off of aboul 16.000 bags
as sompared with the samo month last year and it is anticipated the
digparity will honco-forward go on increasing rapidly,

Cotton. lntries wers on a small sealo and to date-4his nmonth
under 6.000 bugs have como in. Markel wasgal ono timo flab and only
13§ oftered, Lut. no sales roported under 13350} and this week any
gmall lots appeating have fetehed 14§ again, which price is today

froely ofteret by Inryeces, s Ui articls 33 exceedingly scirce and those
who hold eotton vefuse to lot it go unider 133 and with exchange
falling again market is decidodly oxcited.

Froights. No demand for tonnage for Liverpool, and to States
only transaction has been aboub 40) tons por Lassell to New York o
12/6 3 codstwise, rather moro cargo offering at 13100 por bag ol sugar
to Rio and 13600 to Santos,

BR

ZILIAN EXCHANGE
THE STUDY OF AN INCONVERTIBLE (URRENCY '

by I P WILEMAN C, T,

{(editor of the BRAZILIAN REVIEW)
PRICHE 108000 .

Sold at Laommart & Co, RI0 DE JANEIRD. .
Effingham Wilson, Royal Exchangs, LONDON. K
Offlces of the Brazllian Roview, (I, run Nowa do. Ouvider. .

Builony Fews and Snterprise.

OTHER TRAFFIC RETURNS.
Latest Karnings Aggrregate
Reported - Financial year

Railway W’k or Month 1893 . 1897 - 1898 1897

Alagbas . . October. . . . 53:7303 55:4043  630:0328  423:3060
Bahia a Sio -

Francisco. 2.w'ksNov. 12, £4.327 £6.331 £43.373  £45.510
ditte Timhs

branch. . 2,w’ks Nov. 12 £ 585 £ 3535 < 5.083 £ 4.696
Braz.” G'¢ -

Southern.. October. . . , 10:2223 11:5553  121:7733  118:667% -

Central Ba-

hia. . . . September. . . 85:823% 86:4203 1.141:8208 1.033:127%
Conde d’Eu. * July 29, . . 6:722%  6:0023  27:7623  206:6143
D. "Thereza

Christina. * October , , . 11:5035  5:4733  51:6593  37:433%
Natal & N.

Cruz, . . September, . . 12:4503  8:780% —_— —
Recile to S.

Francigco. * October 8, . £ 3.15¢
S. Paulo. . 2.w’s. Qct. 9, £3%.43
Southern

Bra.zili an

(Rio G. do -

Sul). . . . October. . . . 55 1.231:303% 1.227:423%
Leopoldina . Dec. 3 . . . . 232:0003 326:0003 16.989:0003 18.934:0003
Gt. Western 4

Brazil. . . Nov. 26 . , v viiviner avnn.. £ 37,334 £ 34,950
do Dec. 3. .., . .. PN . £ 33,597 £.36,673
do Dec. 10, ., , . .. . £40,152 <€ 38,066
do Dee. 17. . . . . . < 241,312 £ 39,674
‘ u

170 £ 35.915 £ 30.6833
489 - s—

* Tho Financial year of thuse railways markad with an astorisk commonzes

on tho st of July of each yoar.

Donna Theresa Christina. — The working of the line for the
year ended June 30 vesulted in a loss of £10,340, against a loss of
40,251 for the previous year. Tle direciors have senb the ganeral
manager 19 Rio to place before. the awuthorities the serious loss en-
tailed by the funding sclieme but no radress his ‘yet bzen obtiined,
The guaranlee was paid in Funding honds, which have been sold
ab an averugeof 794, realising £17,503 in lien of £22,036, For the
enliro yonr the guarantee was £14,173, less £1.231 loss on Funding
bonds, vther rocoipts including #3500 fees return»d by the directors
CLA00, together £I1,13J, On Lhe othe. sids loss on working is
charged £10,310, Debentare intersst  and sinking Tind £23,550,
othar expenses £1L,010, dividend of Ga per 20 shave, equal (o 1§
por cout, L2317, transfer to working capital  £2,0)0, leuving £1,03
to ‘ba added o provivusly undivided balwmce of £{6,1)0, erqul to
17,412 carried forward.

TVis always with a feoling akin to personal disappointment Lhat
wo roul yoar nftor year the unint rrupled st wy of Jess or disaster
that Lhedirectors of this railway unfo:d (o their shareholders. Hopo
deferred han long made the heart sick 1, T. Chrictina sh.pebolders
have long ago given up all lope of dividends, only praying to be
allowed lo reluin their righls to the line itself, even that seoming
likely to ho dispuled to them before long. Tho funding loan ssemed
the lusl siraw wnder which the puor camrel mast guccunib hut now that
has risen o 87, thinga, though hlack. do not look quite hopeless.

Traversing w beautiful and prolific region it seems inzrodible that
tho line alter being open 16 yenrs o traflic is y*t unable to
Py even working expensoes. No doubt the district iz poor anid mparaely
populated, Lub the raw material is tere ont of which a pood Lraflic
might be cavved. With a fertile soil, splendidly timbsre:l. abundant
waler supply and magoijficent elimale, an energetic attompt ab colo-
nisation must succeed if properly undertaken. Tn such a dicection
alone can be salvation for the 1. T. €. Ry, as extension anywhere,
witha perpondicular chain of mountiins staving it in 1ha fact seems
out of tho quoestion. No doubt the hizh anl firiile table-1and beyond
is well worth reaching but the espense for tho D, 'I'. C. would ba
o gromt, -

The Groat Wastorn of Brazil. This line starls from Der-
nambuco and divides into two branches, one, the main, tsrmina-
ting at Limoeira and tho other at Timbauba. Between thia point
and Pilar, the terminus of the southern branch of the Conde d'Eu line
there is a gap in railway communication of only 8 loagues to secure
throngh communication from Pernambuco to Parahyba, aad again
another of 9 or 10 leagues between Independencia and Nova Cruz to
connect the Conde d’fu and Natal & Nova Croz systems and secure
through trallic from Natal to Pernambuco. :

The construction of these connecting links, which was under-
taken by the Union, was atopped in {806 by order of Congress with
no prospect of being renowed for probably a’long time to come. The
work already done s considerable, but unless completed in somo way
or other will prove but money ahsolutoly thrown away. The « Wes-
tern» now  propeses to complete the section’ between Timbauba and
Pilar, asking only to he permitted to nilize thy work done and the
malerials already actumulated for the completion of the line, which
it offers to carry out and work without any guarantes whalsogver,
further than tho right to recover {rom working profits interest at tha
rato of 5¢/y & 1 °fo amorlisation on the new capilal really employed.
All profits aft~r that to go to the State,

Government, we believe, desires that the company should pay for
tho work alreardy done ax well as the aceumulated materiale, but
thig would increase tho outlay of the company so largely as to make
it impimniblc under the present circrumstances lo raise the necessary
capital. .

. ! Aflor nll, the prineipal object of the Government in contrucling
railways has nover been to'renlize a profit but to secure greater fa=~

g

g+




T W T

i
ii
I
i
|
"
N
I
i
I
b
!
i
Vi
B
{
|

peopratot gt

January 3rd, 1899, ]

Tue Brazinian Review. 15

cilities for transpori. By leaving the lina to go to rack and ruin, as
it will every year if it remaing unfinished and unworked, not only
will there bz no prolit hut a cerctainty of dead loss to Government
itself and to the district it is intended &> servo. The proposal of the
““Western ” company 8'ems reasonable and, moreover, all dificulty
could be got ovér by a clanse authorising the Government by expro-
riate ab cost price whenever it desired. The only chance of the linc
eing useful aad profitable lies in ita Leing worked, which at present
seems-postponed sine die, unless the arrangement be come to with the
¢ Western ” company. Loceal opinion at Pernambuco and Parabyba
seems unques:ionabiy in favour of the concession, to which greatim-
portance is attached as a factor of industrial development.

The Westarn Minas Railway. The late decree obtained by
the German Bank for the liquidation of this Company has been
upset on appeal, well illustrating the beautiful uncertainty of Brazi-
lipn Law, and the unwisdom of shouting too much before you are
well clear of the judicial wood.

The consideranda on which the decision on appeal are founded
are as follows: Ist. That liquidation in consequence of stoppige of
payment can ouly bz decreed after this has been properly verified not
with regard to common mercantile debt merely, but in regavd to
recognized and verified debts duly cerlified by their corresponding
gecurities.

2ad. That in this instance no proof at all ‘has been offered of
any such ruspension of payments, which must not be confounded
with simple want of punctuality. accidentul, perhaps, and therefore
remedinble, whilgt the stoppage of poyments in toto implies ths ex-
tinction of the mercantile existence of the deblor and total loss of
credit, with the consequent intervention of the judicial authorities"in
the interest of debtor und creditor and, especially, of the public at
large, whose intevests must be regarded as paramount in cases where
Railroads are concerned.

3d. That the extinction of mercantile existence and crodit hus
not been proved.

4th. That the suspension of the payment of the debb constituled
by the bond or debenture exhibited, unaccompanied by the respeclive
coupon, does not necessarily conslitute a state of suspension suflicient
to determine forced liyuidution. :

S5th. That the document on which the Bank founded its patition
cannot be regarded as procf of o recogrised and admitted debb
heing overdue or that the company reaily ceased lo pay ibs debt, seeing
that a simple protest is not sulficient prool and merely existenc:
ol & loan realised with hypothecary guarantee.

Gth, That the German Bank did not accompany ibs petition for
liquidation and protest with thz respective coupon.

Tih, That the allegation of the German Bank as regards the
existence of other unsati-fied obligations is foreign to the subject,
sl bhe statement as regards tho  exisbance of an unsatisfled debt Lo
the Bank of the Republic unfounded.

FARIA GOLD MINING OF BRAZIL

Thq latest cablogram from tho mine says milling operations
haveo hean commencad

The second ordinarvy general meoting of tho shareliolders of the
Favip Gold Mining Company of Brazil Limited, was held Dec. 9 at
the oflices, 9, l\)_ux-un-sl,l'ccb-p{:tcb, I5. C., Mr. Kdmund A. Pontifex
{chairman of the company) presiding. '

The Secrotary (Mr. llenry Ward) having vead the nolice conve-
ning tho meeting, :

Thoe Chairman said: During the past year wo have had to con-
tend with soveral dillicullies in sinking the new shaflt from suriace.
Wo have had influxes hoth of water and of natural gas, and ths whole

round was found to be so treacherous thut the cost of sinking has
hean mure than four timos as much a3 was estimated, Ouv programmeo
was based on a cost of sinking of about £10 por motre, whoroas, as
a matler of fack, it hag cost L42 per metro. Morcover, theso various
casualties havo groatly extendod the timo required for our oporations,
and have thus further added to our expenses, Iad wo known tho
nature of the gronnd, 1 doubt it we should have had tho courago to
underiake the work, IFortunately, I think I may say (hat our troubles
are now ovor, and wo shall, I liopo, soon reap the reward of our pnst
offorta, In the course of the month of September we cut the lode in the
crosseut al o distance of 38 metros from the shaft and at a depth
of 131 metees on the incline from the surfuco. Uhe ore, when it was
cub, was richer than we expocled to find it, hut the bady of it was
not quile 50 wido 18 we had hoped. This may bo explained by the
fact that the oro is found in lenticular or hean-shaped masses, which
swell outb in the centre and diminish in tho onds, and wo hippened
to cub it al one of the ends. Only yestorday wo recoived a w[ogram
stating that the lode had widened out, for that it now showed a bndy
of oro 25 ft. wide. The telegram states that “The mill has been
startod—day shiftonlyuntil-the-workings have been opencd. up-; good

©with  the

progress is heing made. Cross-cut No, 2 shows a body of ore 25 ft.
wide.” We have cut the lode Just in time, as onr finances wore run-
ning rather low ; bub as it i8 we shall probably be able to pull
through without asking for any moere money. I have liltle to add to
what is stated in the reporl, but I fully expect that tho hopes which
wore held ont al the formation of the company will bo fulfillod, ancd
that wo shall have tho means of declaring dividonda for many years
to cumo. I will ask Mr. Caylor Lo give you particulara of the ‘mining
dotails, and 1 will conclude by moving Ijm m[luplion of the report and
accounls,

Mre, I8, do 'Whaol aeconded the motion.

Mr. John Taylor: T stated at the statlutory goneral moebing, lield
on June 14 loat, that the shaft was then down 45 métres bolow tho
adib Lovel, and thal wy were fortunate to have rcached that deplh
small and lemporary pumping applisncos  which had

hitherlo beon in use. As seon by the light of what has sinco taken

“ placs in dilving the cross-cut to the lode and from those piwerful
underground springs. Since lhe time of that meoting the work has .

besn wrgad on as rapidly am posaiblo under the circumstances; hut
H]l‘l\l"OhO' ders will havo roulised, from a perusal of this report of Mr,
Uillord's, thal the circumslances havo beon anylling but favowrable—

7

in fact, that serious dilliculties have heen encounterel and overcome.
The removal of the oll pumps and the adjustment of the new oneg in
position, in the fac> of the constantly rising water. was evidently
o work which required the greatest care antd skill, The largely-
increased quantity of*water met with in driving he cross-cut towards
the lode was ansther serious hindrance, r:quiring, as it did, not
only that the poworful new pumpinz appliances should bas worked
to their utmost capacity, butsthat a second pump of equal size should
Le brought ints operation. Whis condition of things neces-itated,
bath in~ the shalt and cross-cut, close timbzrinz of an expensive
chavactar. Added to all this has heen tha troublesom= outburst of gas,
a trouble which, although nat unknown to us in metalliferons mining,
there was nothing to lead us to expzact in this case. All these deaw-
backs have naturally resulted in the operations requiring more time
than was eslimatel lor their completion, and involve:d a considerably
highar cost than could possibly have been anticipat=d. The cross-cut
{rom the shaft was commenced in the month of June, and reached
the lode in September, at a .distance of 33 metres {rom the shaft, The
deposit was found hare to be five metres wide, the ore bhring of good
appearance. and o number of bulk samples taken across the lode showed
it to contain by assay an average of 20 grammes of zoid to the wn.
It appzarvs that ths deposit was intersecte [ near to it3 sonth-weslern
extremity. Tovels were at once stirt>d upon the course ol the lode,
and also a winze in the bottomm of the adit level, which will be
communicated to the cross-cut from the hottom of the shaft. You will
see that cverything is being done o open up thz deposit as rapidly
ag poagibl:. The value of the ore for gold has nol been maintiined
in the levels at the bigh average of 20 gramme»s to the ton. but Mr.
Gifford explains that only o part of the Inde is being cirried on in’
these drifie, and that the schist broken with the lode matter detracts
from the general value of th2 ore. Whon the level north-east had
reached o sufficient distance Irom the cross-cut. he proposed to drive
arain across the deposit, anil thus determin® its extent and value.
The cablegeam that you have just heard read in[hrms us that this
second drive through the ore has revealed a width of 25 ft., but it
does not say that the drive has gons right through it, nor do we
.understand that the cross-cub has struck the ore body in its widest
parte Wo may therefore reasonably expect that further developmens
will prove the widih of ore t hz something like what we were led to
expect from the area ol the column, as se:n in the varicus levels abve
the wlib. Tv is satisfactory also to hear of a comimencement of milling
operations, although the superintendent tells us that he will only be
able 1o run lthe mill one -shift until there is more ground available
for stoping. A good deal of work hag to be done in preparation for
gloping away the ove for the mill. For instance, the eross-cut hasto
be widened for Inying o double tramway, and a considerable amount
of heavy limbering has to be put in here and in the shafl where the

“opening was made for the cross-cut. This must be carried cut with

great care in conseruence of the treacherous nature of the ground.
When it comes to stoping away the depnsit it will Le necessary to
gpport the re:f by filling in the excavation as the ore is removed,
and this also calls for the completion of proper arrang-ments heforo
the stoping can be'wih safely commnenced. Acsording  ty recent
wilvicrs, all thess prepavations were actively in hand, and by this
time ahonlil be well advanced,

The Chaivman invited questions, but none were i
regolobion wis then put I\ntll carried unanimoas

Mogars, Spain Brothoes and Co. were re~elected
tho proceedings terminated,

o, anrd the

swiliters, and

OURO PRETO GOLD MINES OF BRAZIL

Reduced proflss in consejuenca of a falling off in the gurlity.
of tho oro

Tho sixth ordinary general meeting of the sliarcholders of the
Quro Prebn Gold Mines ol Brazil, Limited, wa. hell Doc. 9, at the
offices of the company, 9, Queen Street-place, . €., Mr. Edm ind
A. Pontifox (chaivimgn of tho eompany) presiding.

The Secrobary (Mr, Tlenry Ward) having vead the notice conve-
ning the meeting, -

The Chairman said: I very much regret thal the accounis of the
oporations of the past year show a canaidervable falling ofl in the profit
whicl we have made, “and Lhis is notwilhstanding the fact that we
have ruised much more ore and got-more gold out of it.  In ths year
1897-08 we raised 68,606 tong of ore, which yielded 19,213 stundard
ounces of gold, with a profit of £2,457 128, 3d., as agrinst 53,462 tons,
yielding 18,432 standard ounces in 1806-97, which realised n profit
of 5,310 148, 5d.  Unbappily, the ore rvaised has hren poorer than
that in  any previous year, filling o only a value of €1 fs. Td. per
ton, as ageinsl XL 7s. 2d. in the previous year, This differance of
By, Td. por ton on an output of 63,606 tony makes a diminution in
our profits of something like £16,00). Had our ore therefore remii-
ned of Lh? same richness ar in the previous year we shoubl have
made o profit of nearly £20,00). We happen to be passing through
a zone of poor geound, and no doubt we shall get throngh this zone
and the ore will lhon resume its original value, even if it does not
run o a higher assay, asis tho case with the St. John Del Roy Com-
pany, who are now raising ore from their deepest workings contai-
ning 1 oz. of gold to the ton., Ofcoursa if we got anything like that
we should bo out of our difliculties altogethor. You will liave noticed
from' the directors’ report that the profit made for the year of V2,457 1%s.
3d. is after paying the excessive export duty on gold of £3.512 L5s. (il
go Lhat the export duly more than equals the whole of eur net profit.
In addition, wo have v pay indirect taxes, which we caleulate to
amount to a further #£3,000 a year ; so that we are tixed io the
extont of about 200 per cent. of our revenue. We have mada repre-
sentations to the Brazilian Governmentas to the necessary eflect of
this excosaive laxation upon industrial enterprises, pointing emt that
it literally “'kills the gouse that lays the golden eggs,” and we have
gomo hope that the new president will look upon these matters from
a moro enlightened standpoint. Iiverything possible has haen done
by tlve management to meet the present condition of things ; the (nan-
t{ty of oro treatnd has heen inerensed, and the cost in Brazil has been
further reduced from 248, 7d, lo 203, 6d. per ton. This reduction of
cost has baen possibla owing o the increased quantity of ore which
has heon treateda  The profit and loas account has bern debited with
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1:4,390 75 51, for depreciation of buildinga, machinery, and plan$ atthe .| shaft and the completion of the deep adit level, The supp"ortingvof

mines, £2,703 8s. for interost on tho debentures, £221 14s, 8d. lor the upper portion of the No. 1 sbaft had, f i

balunco of iucome-tax, £159 3s, 3d. for the proportion of discount on a source otr‘)trouble and expense. not to uuy' d‘;‘;}g’:.mea“l&r(ﬁ?Ifﬁgcrbcetr;
-the new debentures applic .ble to the year, and £1,627 95. 7d. bo closs put an end to this condition of things, it was decided to secure the
the suspense account, which was temporarily opaned Lo cover the defi- ground by dry stone arching. Mr, Giford wriles of this 4s 4 diffi-
ciency of cash in Brazil. This account is now closed : 80 that thers cult piece of work, and justly ascribas great credis {0 the men b
will be no furthe: charges under this head in the profit and loss whom it was executed. " The deep adit %evel was driven 88 metresy
acconnt in succeeding years. 'These various items amount to £6,102 and communicated to the 315 metre lovel north-east from No. 2
23. 11d.. from which must be de lucted the working profit of the year shaft, the total length being 230 metres. The mine is thus drai-
of £2,457 12s. 3d.. leaving a balance to the debit of profit and Tloss ned to this level, and below it the quantity of water is not great.

acoount of £3,614 408 Bd. lo be carried forward to next year. Und-r, | Not only is the load upon the pumping appliances materiaily _
these circumstances, the directors ragret that they have not been abld sened, which is important, bl.’l)t, \lz'ha% isI Istill more ' sg, aln)y xl-?:k

to draw for repayment al the end of the year any portion of the de- of flooding from the surface is removed,

benture capital, an:l they trust that Lhe debenture-holders will bhe wil- The resolution was carried unanimously.

ling to wait until a sufficient amount is earned for the purpose. On the motion of the chairman, Mr. John Taylor and Mr. E. de
I hope we shall he in a position to put forward a better statement Wael were reelected directors, and the auditors (Messrs .Sp‘ain
next year, which o very slight rise in the assay value of our ore would Brothers and Co.) having been reappointed on the motion of Mr, J.

enable us thdo. I will now ask Mr. Taylor 1o give you, as usual, Ledin, a vote of thanks to the chairman closed the proceedings.
the information as to_the mining work that has heen performed during ~ . e

the year, and 1 conclude by moving that: “The report and accounts . .
as presented be received and adopted.” . St. Johua del Rey.— Gold produce month of November £ 27.112

Mr. 15, de Weel seconded Lthe motion, yield per ton, 1 oz. troy.

Mr, John Taylor: [ stated at the annual general meeling a
year ago that the mines were then fully equipped for working on 2
scale of 5,500 tons per month, ~This quu}mity has been considerably . !
exeedded, the average monthly return for the year under consideralion . \7
having been over 5,500 tons. I said al the same time that the resuly L—A— E L O OE

of .working upon thig increased scale would undoubtedly be to mate-

rially reduce the costs, and such has heen the case Lu the extent of

4s. 2d. per ton on each ton of ore raised during the year. This is NAVIGAZIONE ITALIANA
ominenily satisfactry, but unfortunately the falling-ofl in the yield :

of gold, a matter which is beyond our control, bas more than neu- SAHIDAS PARA A EUROPA

tralised lhe henefit thus gained. The exploratory work done during
the year wug far in exexss of that for th: previous twelve months,

being 4,336 lineal melres, against 819 for the year ended June 30, Em 5 de Jameiro . . . ... .... Cittd di_Genova
1897,  This is due to the introduction of rock-drilling machines, »n 17 de » © e e+ e o ..+ . Manéo BTUZ_ZO
the working of which, Mr. Gifford tells us, has heen most satisfac- -y 22 de » e s e v v v e w s Nord America
tory, insuring a gpred in driving about three and hall times that of s 5 de Fevereiro. ., , ., ., . . ... Riode]Janeciro
hand labour.  No. 1 shalt was deepened during the year 39 metros, , 17.de » e e e e e e e e Citta di Torino
reaching Lhe (i(onsiderable (lg:pilh of 613 metres from the s.rface, N,;.hz

-shafl was sunk 23 metres, making the total depth 519 metres. o A
drivage has been commenced of & 575 meh'ulle\‘el, but the deepest SAHIDAS PARA O RIO DA PRA A
point in the mincs at which any appreciable amount of development ) o i
work has been done is the 5407 metre level. In 2 north-esslerly Em 6de Janciro. ., . .. . .. .. .. Nord America
direction thie level was driven 67 metres, 40 of which were in the orc ,, 16de »* e e e v v e v .. Cittd di Torino
shoot, the ore being of fair quality. Sinco ,June 30 this level has » O0deFevereirvo, . . ., . . . . . . Savoia

been extonded a lurther 48 metres,, continning to lay open good 16 de L . Citta di Milano
stoping ground. The next level above the 505 meorre lovel was ” ” Tt r e

driven between the two shafls 100 metves in the year, and ‘comm- ’

nicatlion effectedd here from one shaft to (he other. Almost the ) .

whole of this drivaga was in ore, opening up a large extent of good . Para fretes trata-sc com o corretor Luiz  Campos, rua
stoping frronnd. It is sutisfactory to nols that Mr, Gifford de- General Camara n. 2

seribes tho lodo in this level as equall strong and  of rathor bebler, - -

yiold than at the 470 motee lovel above. 7 The 505 motre level n

south-wost from the "No. | shafl was drivon 38 molres, and sinco

Juno 30 o furthee 45 motres.  The lodo for most of the dislanee was

uu-mlxl.i el ln'u’Lll‘\lmtivu, and a considerable ;"osnrwy h;m} lmcin (llavul-

operl hore, 1is i 0 now and important feature, as but little ore

ling Delore heen met with in the-deepor parts of the mino in this . L' .A' BRUZZO

Heebion. Tho latost advico by hund informs us that this 505 metee

level snuth-wesk continues o look very well and i advancing full b T » "

size in good quality of oro. ‘I'wo important works have lotn car- 45, liUA I RIMI*,Il\O I)E I\/IA}RC(), 4%
.-

riod out underground in the past year, The stone arching of No 1

Para passagens ¢ outras informagbes, com o agente.

A tasteless, odourless, nutricnt meat powder; it contains all the albuminoid principles of the meat in an casily soluble form,

It has heen extensively cmployed and found to be of the greatest service in consumption, discases of the stomach and intestinal tract,
chlorosis and rickets, 1t is of great valuc in convalescence from all discases.

SOMATOSE strengthens the muscles and stimulates the appetite in a remarkable manner. It has been found to act as a
most cfficient  galactogogue.
Dase for adulls : o level tea-spoonful three to four times a day, with milk, grucl, coffee cte.

IRON SOMAXOSIT (Ferro-Somatose) A first-class tonic, containing the albuminous substances of the meat organically
combined with iron. :

MILK-SOMATOSTIC (Lacto-Somatose) A strength-giving food containing”the albuminous matter of the milk.
Daily doses for chifdren : 1 to 2 lea-spoonfuls; for adults: 2 to 3 tablc-spoonfuls,

To Bi Soub: In all drugstores, Cnsa Viuva Henry, H. Marti & Co.; JI. IL. Jensen; Crashley & Co.
Sole importers: ERLWUM & «o. RUA {» DI MARGO 52, RIO DE JANEIRO. )

A SUL. AMERICA Life Insurance Company

CENTRAL OFIFICE — 56, RUA T'0O OUVIDOR, and 66, RUA DA QUITﬂNDA — RIO DE JANEIRO
Copltnlel « ¢« « = 2 2= = » - Fa. 2.00010003000

1
The only Company authorised Lo emit policies amortizalile by half-yearly drawings. Policien drawn in this mannar enjoy all the rights conceded by the origina) coatract and
share future profits 'without further payments :

Roprosontative in 8, Payro, FERNAND DREYFUS, ! -4, Run Quinze do Novenibro.
| . .

TRADR MAI




